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CLEARINGSr-FOR AUGUST, SINCE JAN. 1, AND FOR WEEK ENDING A n a n  ST « ,
Clearings at— August. Eight Months. Week ending August 30.

1919. 1 1918.
Inc.
Dec.

>r
1919. j 1918.

Inc.
Dec. " ! 1919. ! 1918. 1 l!nec.

7T
1017.

N ew  'Y o r k __________
P h ila d e lp h ia ________
P ittsburgh ..................
B altim ore_____ __
B u ffa lo ...........................
A lb a n y ........... ................
W ash ington ..................
R ochester_____ ______
S c r a n t o n ......................
Syracuse_____________
R ea d in g .........................
W ilm ington ..................
W ilk os-B a rro -.............
W heeling.......................
H arrisburg__________
T r e n to n _____________
Y o r k ................................
E rie ..................................
C hcstor______________
O reonsburg .................
B in g h a m to n ...............
A lt o o n a ........ ................
F ranklin ........................
Frederick____________
Boavcr C o ., P a _____
Lancaster......................
N o rr is to w n _________
M ontcla ir......................
Oranges ........................
H agerstow n..................

T ota l M id d le ..........

B o s t o n .........................
P rovidence .................
H a r t fo r d _________ I "
N ew  H a ven ___
Portland..........
Springfield____ . .
W o r c e s te r ..................
Fall R iv er____
N ew  B ed ford____
L o w e l l_____________
H o ly o k e ............. II
B angor_______________
W atorbu ry________ .11
S ta m fo rd ________

T otal N ow  England

C h ic a g o .......... ................
C in c in n a ti_____ ______
C leveland........................
D e tro it ...........................
M ilw aukee.......... ...........
In d ia n a p o lis .................
C olum bus 1 . . . . . . . . . .
T o l e d o .............................
P eoria _________________
G rand R a p id s ...............
D a y to n _______________
E v a n s v ille '. . .................
Springfield, 111...............
F ort W a yn e ....................
Y o u n g s to w n _________
A k ro n _________________
C a n ton .............................
L e x in g to n ____________
R o c k fo r d .........................
Q u in cy .............................
South Bend ....................
B loom in gton ..................
D e ca tu r _______
Springfield, O ...............
M ansfield_____
D an ville .............
Jackson _______
L im a ________
Jacksonville, m i l
Lansing 1_______
Ann A rb or........ ..............
A d r ia n ________ II
O w ensboro____
F lin t .................... ..............
L o r a in ............._■ "
G a r y ____________ I
N ew  A lb a n y ..  ’ '
P a du cah ............... ..
H a m ilton ______
A u ro r a ________ I I I I I I

T ota l M id d le  W est.

San F ran cisco ..........
Los Angeles___
S o a t t lo ________  "
P o r t la n d .. .......... I
Salt Lake C ity
Spokano_______
T a c o m a ...........................
O akland.............
S acram ento___ . H I "
San D ieg o_______
Stockton  ...............
San Jose.................. *
F r e s n o ........................
P asadena___________ I ”
Y a k im a _____________
B oise........................  **
R e n o ......................... "
O g d on .................
Long B each____
B a k e rs fie ld ___ ‘

i  -

-  19 ,527400,79 
.  1,799,301,11
- 1507,292,41
- 391,037,35
- 149,488,39
-  20,371,41
- 62,816,52
- 38,865,00
- 18,290,02
- 10,559,88
- 10,482,74
- 10,359,61
- 10,905,48
-  20,872,74
- 14,458,39
- 12,733,31
-  5,909,29
-  9,100,52

6.332.84 
4 ,980,63 
4,210,40
4.235.84 
2,931,52
2.001.39 
2,885,22!

10,457,41
3,156,60!
1,542,92
2.937.39 
2,500,001

S
7 14,958,426,62
7 1,734,638,98
1 551,960,75
2 321,973,67 
l 103,452,07 
9 20,222,01 
! 59,415,23 
1 32,471,06 
) 16,719,33
8 20,530,34 
5 11,383,0.3
3 13,993,21 
8 9,489,19

17,584,16 
1 14,255,11 
3 12,334,20 
3 4 ,927,14 
1 9,485,03 

8,188,16 
> 5,256,22 

3,479,30 
3,015,62 

) 1,924,70. 
2,151,00! 
2,924,45( 

10,431,04 
3,342,47 
1,505,57 
.3,9.34,57: 
2 ,675 ,51 '

4 + f o  
2 + 3  
4 + 2  
6 + 2 2  
2 + 4 4  
7 + 0  
1 + 5  
l + 1 9 .
1 + 9 .  
7 — 19. 
J — 7.
2 + 1 6 .
7 + 1 4 . 
) + 1 8 . 
1 + 1 .
8 + 3 .  
> + 1 9 . 
) — 4.

— 22. 
— 5. 

) + 2 1 . 
+  17. 
+  52. 
+ 2 3 . 
— 1.. 
+  0.! 
— 5.( 
+  2.. 

— 25.( 
— 6..

s
5 145,913,396,43 
7 13,967,708,95 
2 4 ,586,014,34
6 2 ,766,401,72 
5 950,589,32
7 160,413,25 
7 528,699,25 
7 306,404,04 
t 141,808,86 
1 134,591,01 
9 84,305,67 
9 125,268,52 
9 82,043,08 
7 150,390,37
1 111,070,37
2 97,081,55 
9 44,303,91
0 70,613.50 

48,682,72
1 35,123,20

31.517.34
30.608.34 

i 20,434,36,
19,508,85
21,921,471 
87,10 4,42 
24,998,931 
13,856,83“ 
24,645,490 
21 ,U 0 ,97 (

6 115 ,089489,87  
6 12,665,837,85 
9 3,470,707,01 
3 2 ,013,519,85 
1 723,584,24
5 165,848,79 
1 450,46 4,52 
9 257,048,57
6 131,182,48 
J 155,246,73 
1 93,7.31,05 
1 108,801,14 
i 72,764,56
7 138,20.3,88
> 101,257,74

93,557,73 
' 45,4.34,06
> 70,209,51 

51,363,00 
40,144,92 
29,730,66f 
25,873,201 
14,843,03. 
18,370,85 ' 
2 3 ,791,85s 
97,003,19- 
24 ,820.83C 
14,572,560 
33,103,18.' 
24,750,997

7 + ! o .
7 + 1 0 .
5 + 3 1 .
8 + 3 7 .
5 + 3 2 .
1 + 0 .
9 + 1 5 .
5 + 1 9 .
8 + 8 .
5 — 13..
") — 10.
7 + 1 5 .
) +12.>
i + 8 .t  

+  9 .
) + 3 J  

— 2.: 
+  0.1 
— 5.2 

— 12..'
+  6.C 

+  18.0 
+ 3 7 .7  

+  6.2 
— 7.9 

— 10.1 
+  0.7 
— 4.9 

— 25.5 
— 14.7

S
1 3,908,421,59 
1 385,857,65 
) 121,007,24 
1 84,300,78 

31,811,22 
1 3,905,16 

12,783,04 
7,462,11 
3,835,30 
3,333,38 
2,152,76 
3,191,74 
2.205,36 
4,860,43

” 2,62 l I 5 i
1,140,67 
1,699,03. 
1,135,03< 

825,00C 
8.30,40( 
935 ,55C

” 2,204l072

" ''3 0 1 1 9 6 0

$
3 3,618,744,89 
9 389,720,76 
7 113,233,50
0 69,492,29
3 23,796,06 
6 4,225,68
4 13,285,36
1 5,487,30 

3 ,509,05
3 5 ,100,00 
f 2,350,74

3.084.78 
1 1,947,97

4.423.78

” 2",624",25 
1,191,35 
1,802,14 
1,590,60 

) 850,00( 
> 625,00 
j 835,44

" *2", 192*, §8 

~ " " 2 9 + 9 7 :

,  %
7 + 8  
1 — 1
3 + 6  
6 + 2 1  
5 + 3 3 .
4 — 7.
5 — 3. 
0 + 3 6 .  
7 + 9 .  
0 — 34. 
5 — 8.
0 + 3 .  
t + 1 6 .
1 + 9 .
5 " ^ - 0 . 
7 — 4 . 
"> — 5 . 
> — 28. 
1 — 2. 
J, + 3 2 .  
i\ + 1 2 .

ii m u  

"+b".<  

" + 3I4

§
0 3 ,39 3 ,002,47
0 311,313,72 
9 72,502,66 
3 43,302,88
7 16,042,36 
6 3 ,018,16
8 9 ,574,19
0 5,384,87
3 2,900,36
6 4,809,99
4 2,326,53
5 2 ,944,32
1 1,479,91
9 3,513,43

* 2,040,73 
1 1,134,76
7 1,636,19 
0 1,014,22
> 707,00
> 650,60 
) 704,20

'*2 ,012 ,63 ! 

396*,574

s
9 3 ,144,407,462 
1 233,076,486 
3 57,035,176 
1 35,945,958 
5 13,338,192 
5 3,827,956 
8 8 ,006,737 
1 5,163,843 
5 2 ,670,376 
5 3,317,261 
0 1,769,891 
5 2 ,591,272
3 1,447,623
4 2,742,035

* *2,022,488 
1.075,756

5 1,298,774 
7 1,146,493 
) 700,000 
> 607,600

553,290

'  1 ,528 ,551 

298,153

22,744,545 ,51,

1,421,121,41? 
44.725.80C 
34,671,597 
21,905,747 
12,000,00: 
17,171,265 
15,993,08(1
9.518.857 
7,001,072

.4,582,835
3,494,751
3.008.857 
7,775,500 
1,920,597

17,905,749.46C

1,288,019,04C 
48,399,500 
38,732,91! 
24,286,280 
11,711,190 
10,093,051 
10,399,193 
9,010,701 
7,597,141 
5,059,003 
3,256,174 
2,556,518 
7,922,800 
2,489,749

+  26 .(

+  10. 
— 7.1 

— 10.0 
+  2 .(■ 
+  2..r 
+  6.7 

— 2.5 
+  5.( 
— 7.1 
— 9.4 
+  7.3 

+  20.0 
— 1.9 

— 22.9

170,613,432,26

11,151,922,330
355.733.300 
288,287,604 
190,000,322
85,259,049 

133,853,922 
123,717,010 
70,751,532 
57,744,918 
35,091,838 
25,375,328 
24,339,595
53.586.300 
10,973,901

136,850,965,210

10,057,904,200
395,710,300
279,080,449
175,983,557
88.096.457 

131,254,958 
125,632,514

73,976,144
6.3,190,992
41,151,650
25,888,303
25,813,814
07,150,100
19.034.457

+  24.7

+  10.9 
— 10.1

+ 3 .3  
+  8.0 
— 3.2 
+  2.0 
— 1.5 
— 4.4 
— 8.6 

— 13.3 
— 2.0 
— 5.7 

— 12.7 
— 10.8

4,588,880,603

284,683,185
8,904,300
5,981,466
5,165,726
2,500,000
3,322,784
3,344,860
1,891,831
1,240,703

889,421
725,000
654,763

4 ,270,405,86.

257,908,745 
9.577.10C 
6 ,859 ,95e 
4 ,776 ,54S 
2,488,018 
2,920,272 
3,079,590 
1,744,119 
1,500,000 

982,566 
684,662 
450,326

+  7.-1

+  10.4 
+  7.C 

— 12> 
+ 8 .1  
+ 0 .£  

+ 1 3 .8  
+ 8 .0  
+  8.4 

— 17.3 
— 9.5 
+  5.9 

+  45.4

3 ,882.412.34C

239.836.4SC
8.589.70C
6,617,284
4,301,833
2,800,000
3,225,785
3.345,015
1,499,142
1,287,852

843.494
695,671
684,628

3,524,571,323

156,159,377
7,180,400
6,738,028
4,409,013
2,252,839
2,967,155
3,138,087
1,178,633
1,109,278

847,974
852,815
699,098

1,611,075,582

2,583,570,305 
213,101,251 
419,102,927 
403,395,784 
115,312,014

73.551.000 
61,402,700 
58,009,101 
19,554,730 
27,400,853 
19,149,105 
19,011,490
11.131.812 
7,419,745

22.445.812
39.151.000 
17,071,617
0,353,228
9,187,300
7.121.685 
0,514,620' 
7,107,575 
0,188,365 
7,107,906 
0,003,945 
3,124,759 
6,500,090
4.250.685 
3,251,234 
7,211,497 
2,030,787

406,110
2,791,626

10,593.867
2,516,738
5,080,895

8.39,701
6,533,306
2,170,459
3,558,194

1,481,533,312

2,250,912,487 
253,014,887 
390,053,453 
299,870,097 
121,016,084

79.101.000 
51,634,800 
48,413,370 
19,790,903 
21,161,430 
17,203,525 
17,750,300 
11,422,803
5,920,399

15,511,389
21.856.000 
12.183,048
4,127,041
8,134,321
5,901,297
5,600,232
0,275,869
5,550,090
5,401,631
4,847,912
2,485,050
5.271.194 
3,919,625 
2,959,031 
4,049,988
1.400.194 

091,279
3,203,544
7,070.415
1.098.711
3.870.712 

567,384
5,820,379

909,801
3,9.33,349

+  8.8

+  14.8 
— 2.2 

+  15.4

- o
— 7.0 

+  18.9 
+  21.2 
— 1.2 

+  13.7 
+  10.9 
+  10.6 
— 2.1 

+ 2 5 .3  
+  44.4 
+  57.5 
+  45.0 
+  53.9 
+  12.9 
+  19.3 
+  16.2 
+  13.3 
+  11.5 
+  30.1 
+  2.3.4 
+  25.7 
+  23.3 

+  7.6 
+  9.9 

+  78.1 
+  45.0 
— 41.1 
— 14.5 
+ 4 9 .7  

4-129.0 
+  31.4 
+  48.0 
+  12.1 

+  139.2 
— 9.5

12,018,242,555

18,890,230,332
1,990,920.718
3,375.125,940
2,694,001,082
1,003,509,974

518.008.000
429.003.000 
413,621,611 
175,221,738 
177,890.121 
145,879,029 
145,799,653
81,637,927 
51,6 42,278 

159.007,103
281.0 4 4,000 
116,291,815
71,522,497
69,394,614
53,249,333
43,512,302
57,950,403
43,512,013
50.037.207 
42,732,019 
20,531,491 
46,028,341 
35,480,832 
22,921,330 
41,041,392 
14,257,075
3,289,975

30,308,574
67,155,551
13,183,228
37,089,259

5,584,700
63,067,573
18.905.207 
25,939,340

11,509,873,901

17,113,069,237
1,841,108,277
2,700,559,632
1,982,597,020

950,835,586
527.907.000
300.00 4,100 
345,302,702 
100,82 4,190 
174,855,675 
130,036,100 
127,840,046

78.186.428 
4 4,620,209

125,335,170
189.405.000 
10 4,357,006
45,042,507 
63,972,325 
47,256,980 
43,731,182 
47,912,202 
30,578,546 
43,465,008 
37,023,493 
21,976,90 4 
35,721,909 
31,336,876 
19,874,585
34.240.429 
11,748,102
3,338,453 

31,4 41,872 
51,302,827 

8,104,448 
30,603,868 

5,090,281 
47,195,312 
13,054,973 
24,601,420

+  9.1

+  10.4 
+  8.4 

+  22.3 
+  35.9 

+  6.1 
— 1.9 

+  19.1 
+  19.8 

+  5.0 
+  1.7 
+  6.8 

+  14.0 
+  4.4 

+  15.7 
+  20.9 
+ 4 8 .7  
+  11.4 
+  58.8 

+  8.5 
+  12.7 
— 0.5  

+ 2 0 .9  
+  18.9 
+  15.1 
+  15.4 
+  20.7 
+  28.9 
+  13.2 
+  15.3 
+  21.6 
+ 2 1 .4  
— 1.5 

+  15.5 
+ 3 1 .0  
+  62.8 
+  21.0 

+  9.7 
+  33.6 
+  44.8 

+  5.4

319,305,039

502,481,615
55,650,833
96,390,399

190,000.000
24,860,612
15.331.000 
13.285,900 
11,707,405
4,193,008
5,578,347
3,840,271
4,200,519
2,493,024
1,700,007
5,390,446
7.547.000 
4,716,810 
1,345,147 
2,036,256 
1,495,461
1.050.000 
1,644,349 
1,279,075 
1,723,403 
1,507,310

600,000

840,755
637,596

1,501,937
422,369
117,725
496,869

292,971,900

484,851,667
54,146,904
86,459,174
66,530,348
24,846,309
15.631.000 

9,736,400 
9,811,920 
4 ,657,559 
4,716,799 
3 ,536,688 
3,497,500 
2,212,013 
1,072,756 
3,714,961
4.913.000 
2 ,299,075

705,722
1,5S6,162
1,086,197

916,757
1,390,5921
1,175,828
1,025,815'
1,097,368

480,3711

"■"9401782
487,785:
91.3.838
290.000
100.000 
588,832

+  9.0

+  16.0 
+ 2 .8  

+  11.5 
+  35.3 

+  0.6 
— 1.9 

+  30.4 
+  19.3 

— 10.0 
+  18.3 

+  8.6 
+  20.1 
+  12.7 
+  58.5 
+  18.2 
+  53.6 
+  10.5 
+  90.7 
+  28.4 
+  37.7, 
+  14.5' 
+  18.3 

+ 8 .8  
+  68.9 
+ 3 7 .4  
+ 2 4 .9

— iblis
+ 3 0 .8  
+  64.3 
+  45.6 
+  17.7 
— 15.6

273,726,884

451,579,172
•40,877,334
75,1.39,625
46.487,608
22,056,220
11,667,792
9,481,400
9.136.924
4.700.000 
4,432,657 
2,983,49.3 
2,712,567 
2,179,248 
1,100,190 
2,644,684
6.278.000 
3,581,143

772,352
1,488,634

975.000 
881,994

1,129,092
723,522

1.132.925 
1,122,758

539,823

" T , 0451655 
366,237 

1,000,000
300.000 

82,592
480,414

187,532,697

390,220,970
31,137,950
50,903,746
40,853,251
17,864,561
10,285,810
9.573.000 
7,919,104
3.750.000 
4,041,212 
4,299,920 
1,920,509 
1,363,215 
1,442,157 
2,483,151
3.661.000 
3 ,336,098

562,979
1,015,954

793,700
715,389
927,208
623,805

1,302,364
908,945
551,658

"""95b",666
318,907
811,227
275,000

51,228
413,046

029,305,880
193,204,706
180,077,782
138,170,703
03.994.003 
40,154,139 
20,779,5.30 
40,708,126 
25,080,800

8,853,119
10,987,721
8,902.934

14.951.21.3 
5,787,916 
0,003,755 
7.420,578 
3 ,463,375 
8,727,049 
0,972,122 
3,720,022

488,652,477 
129,217,000 
161,523,363 
109,707,379 

52,353,981 
32,724,455 
22,365,348 
27,83.3,395 
18,253,774 
10,509,717 
8,786,470 
5,384,303 

10,854,61.3 
3,518,021 
3,451,621 
4,574,297 
2,821,919 
8,207,679 
4,318,113 
3 ,177 ,41S|

+  14.9

+ 2 8 .8  
+  53.4 

+  9.5 
+  20.0 
+ 2 2 .2  
+  41.0 
— 7.1 

+  40.5 
+  37.4 
— 15.7 
+  25.1 
+  06.4 
+  37.7 
+  03.1 
+  75.4 
+  62.4 
+  22 7 

+  5.0 
+  61.5 
+  17.1

31,557,451 ,040

4,422,080,656 
1,395,353,4 40 
1,203,397,134 

990,724,237 
488,552,296 
307,054,705 
155,800,584 
292,079,8.39 
149,113,972 
72,928,991 
69,156,79 4 
40,034,504 
90,19 4,905 
45,371,055 
35,136,283 
54,037,4 40 
2 4,402,003 
70,000,381 
49,906,10 4 
29,801,961

27,764,844,138

3,567,671,967
1,002,388,000
1.138,051,797

700,153,368
424,145,160
261,100,028
151,481,109
208,222,352
124,450,461
72,270,029
60,308,392
35,100,590
72.911.9.34 
34,417,305
25.201.034 
47,410,552 
19,779,684 
59,797,534 
3 4,819,953 
30,270,163

+  13.7

+  24.0 
+ 3 8 .2  
+  11.0 
+  30.1 
+  15.3 
+  17.8 
+ 2 .9  

+  40.0 
+  19.8 

+  0.9 
+  4.2 

+  32.6 
--3 1 .9  
+  31.8 
+  39.1 
+  14.0 
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T H E  F I N A N C I A L  S I T U A T I O N .
The money market this week has been compara

tively easy and call loan rates did not at any time get 
above 6%  notwithstanding the stock market tin ough- 
out has been very active. The Clearing House insti
tutions in their return for last Saturday showed sur
plus reserves of $33,036,470 above the legal require
ments as against the deficiency of $812,690 below
the required reserve the previous Saturday, and on the 
face of things, therefore, the situation is greatly im
proved, apparently warranting the easier tone of the
money market. .

But the great transformation thus wrought m a 
single week is in a large measure misleading, and no 
one should allow himself to be deceived as to the real 
situation. The truth is, the banks are in an uncom
fortably tight position, loans and discounts running 
$736,000,000 in excess of the deposits and the im
provement in the reserve situation was brought 
about almost entirely by increased borrowing at the 
Federal Reserve Bank. The reserve with the Federal 
Reserve Bank during the week was increased $38,
333,000 and when the different items in the Clearing 
House statement are carefully examined it is found 
that the increased reserve has followed almost wholly 
from heavier borrowings at the Reserve Bank.

There is two-fold proof of this. In the first place, 
the New York Federal Reserve Bank in its statement 
reports the aggregate of bills discounted added to 
in more than $22,000,000, the total rising from 
$772,182,299 to $794,484,248. In the portion of 
these rediscounts secured by war obligations the 
addition was yet larger, the amount here rising 
from $619,360,911 to $656,305,186— an addition for 
the week of $37,000,000. There is, however, still 
another proof and this is found in the Clearing House 
return itself: The item of “ bills payable, redis
counts, acceptances and other liabilities which, 
following the warnings issued by the Federal Reserve 
Bank during June and July, was for a time lapidly 
reduced, has latterly been increasing again and quite 
largely. On"Aug. 16 the total of this item was down 
to $786,931,000, but on Aug. 23 there was an in
crease to $791,364,000, and on Aug. 30 (last Satur
day) there was a further addition of over $35,000,000, 
the total rising to $826,445,000.

Thus the Clearing House banks are again, in an 
increasing degree, shifting their burdens to the Fed
eral Reserve Bank. And, what is particularly un
fortunate, the Reserve Bank has practically reached 
the limit of its power to extend further aid. The 
fact is, even the additional assistance extended last 
week put the Bank under a great extra strain. 
The New York Reserve Bank last Saturday was 
again in the position to which it had been reduced 
early in July when such high call loan rates were 
recorded and the Bank took on an extra load of 
acceptances, and rediscounted with exceptiona 
freedom, in order to save the acceptance market. 
In the effort to accommodate the member banks 
the Reserve Bank has latterly again been adding 
to the volume of its outstanding Reserve notes anc. 
last Saturday reported no less than $752,282,890 
of these notes in actual circulation.

We take no account of its issue of FederalJFeserve 
Bank notes in circulation, since againstjRose no golc. 
reserve is required, though the total ot these notes is 
also increasing week by week, and last Saturday 
amounted to $42,497,000. Simultaneously- the

Bank’s gold holdings are being largely reduced 
through the gold outflow to foreign countries which 
has been in progress since the Federal Reserve Boaid 
removed the embargo against export shipments.

The result altogether is that last Saturday the 
Reserve Bank was down almost to the limit of its 
ow n  reserve requirement. Against its deposit liabili 
ties and Federal Reserve liability combined the gold 
holdings then were less than 40%. The statute 
requires a minimum of 35% of gold against the deposit 
liabilities and of 40% against the notes in circulation. 
Allowing nothing but the minimum of 35% against 
the deposits, even then the gold remaining constitutes 
no more than 42.6% of the Reserve notes in circula
tion— not counting at all the Reserve Bank notes m 
circulation. To show the change in recent weeks in 
the ratio of gold to liabilities we give the following 
table carrying the comparison back to May 29.

F E D E R A L  R E S E R V E  B A N K  O F  N E W  Y O R K .
— Ratio o f Gold—

. To Notes
Net Reserve Notes Total Gold To Dep. aft. 35%

Deposits. In Circulation. Reserve. *  Notes, on Dep.
$  $  $  %  /o

M a y  29.-822,577,715 742,389,900 751,487,990 48.0 62.4
June 6.-792,184,821 736,673,920 766,149,538 50.1 66.413 770,262,013 736,288,450 737,356,587 48.9 63.o 

20 "774,416,612 735,225,675 771,514,949 51.1 68.1
27.-800,001,963 737,436,625 782,981,949 50.9 68.2 

July 3 769,601,063 762,914,860 656,095,602 42.8 50.7 11.".814,053,067 751,780,870 615,348,822 39.3  44 .0
18.-713,164,398 742,980,305 614,174,243 42.2 49.1
25 730,257,243 739,164,845 642,194,640 43.7 52.3 

Aug. l ’ 1770,844,008 745,917,670 696,744,265 45.9 57.2 8.*722,080,472 745,722,695 645,930,410 44.1 52.7
15.*643,503,712 748,166,225 582,503,236 41.9 47.8 
22.*598[747,338 749,975,055 557,161,174 41.3 46.4 29.*590,730,023 752,282,890 527,446,852 39.3  42.6

*  A f t e r  d e d u c t i n g  “ g o ld  In  t r a n s it  o r  In  c u s t o d y  I n  fo r e ig n  c o u n t r i e s .

It will be observed that the ratio of gold holdings 
to liabilities last Saturday was at the lowest figuie 
on record. Even compared with a date as recently 
as June 27 the gold ratio shows a decline from 68.2 
to 42.6. It should be comprehended what a ratio 
as low as 42.6 signifies. It means that witli the issue 
of less than $20,000,000 additional notes for the 
purchase of acceptances the gold reserve would fall 
eelow 40% and its reserve position actually become 
impaired— the law requiring, as already stated, 3o / q 
as a minimum against the deposit liabilities (which 
is all that has been allowed in our computation) and 
40% against the outstanding notes in circulation. 
It is therefore no exaggeration to say, as we have 
above, that it is not within power ot the New Yoik 
Federal Reserve Bank to take on very much more of 
the burden of the Clearing House institutions.

Bank clearings in the United States continue ot 
reflect the very large business being transacted at 
highly inflated prices and, although the result for 
the latest month (August) does not establish a new 
high record total, the outcome is second only to that 
of July, and, of course, very much in excess of the 
period in the previous year. Prices for practically 
everything that goes into general consumption are 
so high that even normal buying would mean a very 
appreciable increase over preceding years in the 
volume of money passing in liquidating purchases, 
but with labor in very many lines now receiving 
compensation swollen in much greater ratio than the 
advance in commodity values, the purchasing power 
of a very large portion of the people has been con
siderably enhanced and this the clearing returns 
reflect. Speculative activity on the Stock Exchange 

decreased latterly, but still runs much in excess
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of a year ago. In 21 instances the current clearings 
totals are the heaviest for any month in our history, 
and at over 100 other cities they are high records 
for August.

In all, our compilation of clearings for August 
includes 174 cities and only 40 record decreases from 
a year ago, with the falling off in almost every case 
small, explainable by locally operating causes, and 
consequently devoid of significance. Gains of ex
ceptional dimensions, moreover, continue a feature 
of the exhibit. For August they are to be found at 
such leading cities as New York, Detroit, Buffalo, 
Los Angeles, San Francisco, Portland, Ore., Kansas 
City, Minneapolis, St. Paul, Denver, Atlanta, 
Memphis, Dallas, Akron, Fort Worth and at very 
many points of lesser but growing prominence. For 
the whole country the total of clearings at $34,681,
871,970 exhibits an increase of 23.2% over 1918, and 
the gain compared with 1917, reaches 38.2%. The 
Greater New York aggregate of $19,527,100,797 
shows an augmentation of 30.5% and 33%, respect
ively, contrasted with one and two years ago, and 
for the 173 outside cities at $15,154,771,173 exceeds 
1918 by 14.8% and 1917 by 4.55%.

For the elapsed portion of the calendar year 1919— 
eight months—the total of clearings, needless to 
say, is by a very considerable margin a new high- 
water mark for such a period. The aggregate for the 
174 cities reaches $258,450,607,914, this showing a 
gain of 20.9% over 1918 and 28.7% over 1917. 
At New York the augmentation compared with last 
year is 26.1%, and the increase over two years ago 
23.3%, while at the outside cities 14.8% and 36.4%, 
respectively, represent the gains. Passing detailed 
reference to the exhibit made at individual cities, 
we not that decreases are to be observed at only 32 
points and that at 34 increases of 30% or over are 
shown, with the heaviest of all at Birmingham 
174.4%, Jacksonville 70.9% and Sioux Falls 
73.2% Analyzed by sections the middle group 
of cities shows the heaviest improvement over 
1918.

Speculative operations in stocks on the New York 
Stock Exchange in August, while of somewhat lesser 
volume than in recent preceding months, was at the 
same time decidedly more active than in the same 
month a year ago. Dealings aggregated 24,432,607 
shares against only 6,887,589 shares last year and 
11,636,853 shares in 1917, and for the eight months 
totaled 200,268,975 shares against 89,106,917 shares 
and 126,853,605 shares, respectively, in the correspond
ing period of the two preceding years. Decreased 
trading as compared with 1918 is to be noted in for
eign securities, but operations in railroad and indus
trial bonds showed expansion, and transactions in 
Liberty Loan issues continued very active, reaching 
for the month an aggregate of 205% million dollars 
against 118% millions in August last year. Conse
quently, sales of all classes of bonds for the month
were very much larger than those of August 1918__
$252,417,500 par value contrasting with $163,698 - 
0 0 0 — and for the period since Jan. 1 they totaled 
no less than 2,131% million dollars against 1,024% 
millions a year ago and 640% millions in 1917. At 
Boston the trading in stocks for August covered an 
aggregate of 676,956 shares against 266,988 shares in 
1918, and for the eight months comparison is between 
5,775,610 shares and 2,360,170 shares. Chicago 
reports considerably heavier aggregate this year than 
last for the month 542,786 shares compared with !

96,911 sharefc, and for the period since the 1st of 
January 3,824,602 shares with 960,841 shares.

The Canadian clearings exhibit is of much the same 
general character as that for the United States. 
Every city but one in the list of 25 shows an increase 
over 1918 and in a number of cases the gains are of 
noteworthy proportions. The improvement in the 
aggregate reaches 20.5% for the month, and 18.6% 
for the eight months, with Montreal, Ottawa and 
Kitchener leading in percentages of increase and losses 
confined to Winnipeg, Calgary, Lethbridge and Medi
cine Hat.

The cotton condition report for Aug. 25, issued by 
the Crop Reporting Board of the Department of 
Agriculture on Tuesday and indicating a further, b u t 
hardly more than average, deterioration during the 
preceding month, was quite in line with general 
expectations and, therefore, a rather negligible 
factor in the markets for the staple. Deterioration 
is apparent in almost every State and, in a memo
randum accompanying the condition data, is officially 
ascribed to the depredations of various insect pests—  
boll weevil, boll worm, army worm and red spider— 
to continuous rains over wide areas, drought in 
localities of lesser extent and hot dry weather follow
ing the heavy rains of July. Elaborating the various 
adverse factors the Board refers to the boll weevil 
as having devastated much of the crop from southern 
and eastern Texas to several counties in southern 
South Carolina, and where rains were frequent got 
all the fruit put on after Aug. 5 to 10. The boll 
worm, it is stated, did serious damage over consider
able territory Jin Texas and Oklahoma and in lesser 
degree in- Arkansas and Louisiana, while being men
tioned as having appeared in several other States. 
The caterpillar, or army worm, is reported in various 
sections of Texas, Louisiana, Arkansas, Mississippi 
and Alabama, and the red spider or rust is complained 
of in the Carolinas and Georgia. Damage by rain 
is especially^noted in Georgia, the Gulf States, and 
Texas and Arkansas, and of the Carolinas it is re
marked that hot weather following the heavy 
rains of July caused sappy growth of the plant and 
considerable shedding. Sea Island cotton has suf
fered very severely, according to the explanatory 
remarks, and the production will be very small, 
boll weevil having practically destroyed the crops 
in Georgia and Florida and are now causing damage 
in South Carolina.

As officially announced, the Department makes 
the decline in condition from July 25 some 5.7 
points and shows the average Aug. 25 to have been 
61.4 against 55.7 in 1918 (the lowest on record for 
that date), 67.8 two years ago, 61.2 in 1916 and a 
ten-year average of 68.4. As regards the individual 
States the condition in Texas and North Carolina 
is given as 6 points lower than in July 25, the^drop 
in Oklahoma and South Carolina is stated as 4 
points, Mississippi and California 2, Alabama 9, 
Louisiana 5, Georgia and Florida 12, and Arizona 
3 points. Arkansas and Tennessee exhibit improve^ 
ment of 2 points and Missouri 8 points. Compared 
with a year ago the situation east of the Mississippi 
is quite generally less favorable, but west of the 
river a better crop status is to be noted, condition 
being 6 points better in California, 13 in Arkansas,
15 in Missouri, 18 in Texas and 38 in Oklahoma. ’ 

The indicated yield per acre, based on the Aug. 
condition report, with average seasons hereafter, is
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159.8 lbs. lint, and this foreshadows a total pro
duction of 11,203,000 bales (not including linters) 
allowance being made for a 1% abandonment of 
planted area. This estimate compares with the 
final compilations of the Census Bureau of 12,040,
532 bales last year, 11,302,375 bales two years ago, 
11,449,930 bales and 11,191,820 bales respectively in
1916-17 and 1915-16 and the 16,134,930 bales high- 
record yield of 1914-15. With so small a prospective 
yield as above indicated it is evident that the yeai s 
production will fall short of filling consumptive de
mands. Assuming that the crop will reach the figure 
mentioned above— 11,203,000 bales and adding J00,- 
0 0 0  bales for linters, we have a total of approximately
12,100,000 bales. But to this must be added the 
carry over at the end of the season 3,978,o22 bales 
at consuming establishments and in the public 
storage, 1,150,000 bales estimated as in private 
storage and on plantations, all this in the United 
States, and in addition 1,192,199 bales held in stock 
at British and Continental ports and afloat for 
Europe. These items furnish an aggregate of 
6,320,721 bales, which added to, the 12,100,000 
bales already referred to, would give an American 
supply of 18,420,721 bales, not counting stocks held 
at mills in Europe which were believed a quarter of 
a million bales or more at the close of July. A total 
of sufficient magnitude to dispel fears of a cotton 
famine in 1919-20 unless consumption should in
crease very largely.

The Supreme Council, a week ago this morning, 
decided to hand the complete draft of the proposed 
treaty with Austria to her delegates on Tuesday 
afternoon of this week. Announcement was made that 
the Austrians would be given five days in which to 
make known their decision. The Paris Temps 
claimed authority for the assertion that the treaty 
“ does not solve the problem of the disposition of 
Fiume,”  but in a Paris cablegram it was stated that 
Signor’ Tittoni, the Italian Foreign Minister, and 
Lloyd George would meet within a day or two to 
“ discuss the solution of the Fiume problem, looking 
toward making Fiume an Italian city, the hinter
land being leased to the League of Nations.”  On the 
eve of the treaty being handed to the Austrian dele

. gation the claim was made in Paris advices that in 
the covering letter accompanying the treaty the great 
responsibility of Austria in helping to bring on the 
war was set forth, but that -“ in view of the small 
expanse of her territory, it is impossible not to help 
her economically and financially in order to assuic 
her the possibility of existence.”

The treaty was handed to the Austrian delegation 
Tuesday afternoon as planned. The presentation 
was made by Paul Dutasta, General Secretary of the 
Peac'e Conference, who also at the same time handec. 
the delegates the reply of the Allies to the Austrian
counter-proposals,together with the covering letter, 
to which reference has been made. In spite of hei 
blameworthiness in helping to bring on the war, it 
was stated specifically in the letter that ‘ the Allies 
are willing to assist Austria to adapt herself to her new 
situation and to admit her to the League of Nations in 
the near future.”  The treaty was presented in 
French, English and Italian texts. Chancellor Kai 
Renner, Chairman of the Austrian peace delegation, 
left the same evening for Vienna with the treaty. 
Before going he stated that probably the document 
would be considered by the Austrian General Assem-

aly on Saturday and Sunday, and intimated that he 
might ask for an extension of time for the discussion 
and for coming to a final decision as to the signing of 
the treaty. Thursday afternoon it became known 
here that the American delegation to the Peace 
Conference had secured an extension of two days of 
the original five days that had been granted by the 
Peace Conference authorities. This will make it 
necessary for the Austrians to make known theii 
decision next Tuesday. In Paris dispatches yestei- 
day morning the belief was expressed that the treaty 
will actually be signed next Thursday or Fri
day.

On Tuesday afternoon also it became known in 
Paris that the Supreme Council had sent an ultima
tum to the German Government declaring that within 
two weeks Germany must modify her Constitution, 
recently adopted, to the extent of eliminating the 
provision which admits Austrian delegates into the 
Reichstag. In justification of this step it was pointed 
out that this clause “ is in contradiction to the Ver
sailles treaty, which forbids interference by Germany 
in Austrian affairs.”  On Wednesday afternoon it 
became definitely known here through cablegrams 
from Paris that the revised Austrian treaty prohibits 
the annexation of Austria by Germany. According 
to several of the most prominent newspapers of Ber
lin the Germans have strongly resented the demands 
of the Allies to modify their Constitution with re
spect to the admitting of Austrian representatives to 
the German Reichstag. A cable gram from Berlin 
via Basle last evening stated that the Germans have 
sent a reply to the note of the Allies relative to this 
question. In the reply it is claimed that the Ger 
mans, on May 27, informed the Allies “ that Germany 
aad no intention to modify the Austro-German boun
daries by violence, but could not undertake to oppose 
a German-Austrian spontaneous desire for union with 
Germany.”  A news agency dispatch was received in 
London from Berlin yesterday afternoon in which it 
was claimed that “ the German Government has for
warded a note to Premier Clemenceau stating that 
Germany will not maintain its present attitude with 
respect to Austrian representation in the Reichstag 
and that she will change her Constitution to conform 
with the Allied demands.”  The War Finance Board 
at Washington announced on Tuesday that trade 
might be renewed with Austria at once. Expoits 
from this country to Austria will bo “ controlled by 
individual export licenses,”  which will be freely 
issued, except with respect to aircraft and some othei 
important commodities and products.

Hungary certainly is having a hard time getting a 
Ministry that can or will stick. Almost immediately 
following the announcement of the second and seem
ingly successful attempt of Premier Friedrich to 
name a complete Cabinet, came the repoit fiom 
Budapest a week ago to-day that Iranz Ilciniich, a 
wholesale hardware dealer and business man of that 
city, had been chosen by the Liberals for Prime 
Minister.”  Friedrich, it was stated, was unwilling 
to give up and was reported to have declared that “ he 
had the nation behind him and defied any party to 
remove him from the Ministerial chair.”  Reports 

.received from Budapest on Tuesday indicated that 
already he had changed his mind and declared that 
he had even offered “ to step down and out,”  pro
posing to the Entente “ the resignation of his entire
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Cabinet, to be succeeded by one under Franz Hein
rich, the present Minister of Commerce.”  The ad
vices stated that the latest Cabinet to be proposed 
would include Jules Peidll, the former Premier, and 
several members of the Friedrich Ministry. The 
offer of Friedrich was said to contain a condition 
that “ the Entente must recognize and negotiate with 
the new Government as representing the constituted 
authority of Hungary and permit it to organize a 
new army and police force.”  Another stipulation 
was that the Rumanians should gradually leave 
Hungary, “ and that while they remained they shall 
discontinue acts such as the disarming of officers and 
the requisitioning of supplies.”

Paris advices Tuesday stated that the American 
Mission had received reports indicating that the 
Rumanians were planning to “ withdraw entirely 
from Budapest, leaving the city wholly at the mercy 
of the Hungarian mobs.”  It was said that the motive 
behind this move was “ the desire of the Rumanians 
to vindicate their action in occupying Budapest, and 
to place the responsibility for what may happen when 
they leave, on the Americans and British, both of 
whom have opposed their policy.”  Subsequent 
advices did not tend to confirm these suggestions, 
inasmuch as apparently the Rumanians have no 
intention of departing from Budapest in a precipitate 
way. In a special Paris cablegram Wednesday 
morning it was made clear that the Peace Conference 
authorities, and more particularly the French Gov
ernment officials, had reached the limit of their 
patience because of the failure of the Rumanians in 
Hungary to give any regard or reply to the demands 
of the Entente authorities to discontinue looting 
Hungary and to leave the country. On Wednesday 
morning it was reported in Vienna dispatches that 
the latest Hungarian Cabinet was not likely to stand, 
some of the appointees having declined to serve and 
the Socialists and the workingmen being disinclined 
to support it. I he same day it was definitely re
ported in Paris that the Supreme Council had de 
cidod to send another ultimatum to the Rumanian 
Government by a personal representative, Charles 
Jonnart, formerly Governor-General of Algeria, being 
most generally suggested for this important mission. 
According to the advices from Paris the Allies will 
once more order the Rumanians to leave Hungary 
for good. Yesterday morning Nicholas Misu, Ru 
manian representative in Paris, was reported to have 
declared to the Supreme Council that “ Rumania 
never received the notes previously sent by the Peace 
Conference. 1 By reason of this assertion the Coun
cil appointed Sir George Clerk, an official of the 
British loreign Office, “ to go to Bucharest to present 
to the Rumanian Government the desires of the Allied 
and Associated Powers with regard to Rumanian 
occupation of Hungary.”  The “ Petit Parisien”  said 
yesterday that the note “ is couched in firm but cordial 
language,”  while “ Le Journal”  declared that “ Sir 
George is taking with him 75 radiograms which the 
Rumanian delegation is reported to have stated were 
sent from Paris to the Rumanian Government 
within the last two weeks, none of which reached its 
destination.”  A Frenchman who recently returned 
to Paris from a visit to Budapest, Belgrade and 
Athens is said to have stated in the French capital 
that “ the defiance by the Rumanians of the Supreme 
Council had caused a deplorable condition in the 
surrounding countries.”

Affairs in Russia have continued to attract special 
attention. According to the reports from various 
sources the successes of the Kolchak and Denikin 
troops have been interspersed with defeats. The 
developments as reported from day to day have made 
more or less of a medley. Apparently the British 
naval and air forces have been active in their efforts 
not only to defeat but to drive out the Bolsheviki 
from Northern Russia. A week ago to-day London 
had a report that Kronstadt, the Bolshevist naval 
base near Petrograd, had been bombarded again. 
At that time, however, the British Admiralty had not 
received any official advices regarding the matter. 
A few days later Copenhagen received reports of 
severe fighting in the streets and public squares of 
Kronstadt. The very next day word came from 
Copenhagen from a Berlin correspondent of a local 
newspaper, that a large British squadron had passed 
Koenigsburg in East Prussia. It was believed that 
“ the warships were reinforcements for an approach
ing general offensive against the Bolsheviki in North
ern Russia.”

Chief Engineer Steibiko of the Lithuanian railway 
system brought a report to Paris early in the week that 
a German army of some 40,000 men had “ assembled 
in Lithuania and is preparing to march into Russia 
under the pretense of endeavoring to reach and help 
Admiral Kolchak.”  In describing the situation in 
greater detail this informant said that these German 
troops called themselves .“ Kolchakis,”  and were 
really making preparations not only to march into, 
but through, Russia. He declared also that the 
Gcimans had paid no attention to the numerous notes 
that had been sent by the Lithuanian Government 
demandng their withdrawal from its territory.

The General Staff of the Siberian army has issued 
an inteiesting proclamation to the soldiers compris
ing the army, and to the Siberian people, which con
tains the following significant statement: “ Our 
armies, under the leadership of Admiral Kolchak, are 
fighting for the re-establishment of Russia as a free, 
united and independent State, built on the principles 
of democracy in accordance with the will of the 
people, which will be expressed through the Con
stituent Assembly.”  Through a delayed cablegram 
from Omsk word has come of the appointment of 
Leo de Hoyer, former head of the Russo-Asiatic 
Bank of Pekin, to succeed J. A. Mikhailoff as Min
ister of Finance in the Kolchak Cabinet. His long 
experience in the Finance Ministry at Petrograd is 
regarded as having fitted him specially for this new 
and important post at this particularly critical period 
in the Kolchak regime.

Although it was reported in a Washington dispatch 
Wednesday morning that President Wilson had under 
consideration the report of Roland S. Morris, Am
bassador to Japan, on the Omsk Government and 
conditions in northern Russia, it was not made 
known before he set out on his 10,000-mile trip 
aerpss the Continent in defense of the Peace Treaty 
and the League of Nations, whether he had reached 
a decision on the proposal that the United States 
recognize Admiral Kolchak’s Government.

Thursday morning London heard through Bolshe
vist sources a repetition of the frequently circulated 
report that Admiral Kolchak had “ evacuated Omsk
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and transferred his headquarters to Irkutsk. Leon 
Trotzky, in an address to the Petrograd Soviet 
a few days ago, was quoted as having asserted that 
“ the Bolshevists must stand proudly and impreg- 
nably in the defense of Petrograd,”  and to have 
added that “ unless Finland gave guarantees of her 
security and the cessation of further provocation the 
Bolsheviki would make every preparation for an 
overwhelming advance into that country. A cable
gram from Basle Thursday evening stated that 
“ Ukrainian forces have captured Kiev after violent 
street fighting with the Bolsheviki defenders. A 
confirmation of this report reached the British War 
Office the same evening.

President Ebert of Germany is to be congratulated 
for having taken a firm stand against the radical 
demands of organized labor and strikes. In an ad
dress at Stuttgart recently he is reported to have said: 
“ Peace conditions make it necessary for the available 
forces of the State to be gathered into one intimate 
organization. Everyone has the right to express his 
opinion clearly and to act freely in political matteis, 
but freedom without reins or limitation is anarchy. 
We won’t join others on that road.”  He added that 
“ Germany’s economic existence should not be de
stroyed by senseless strikes,”  and also that “ whatever 
can be done by the State to safeguard the coal supply 
and to satisfy just claims shall be done with every 
means at our disposal.”  It was clearly indicated in 
a Berlin dispatch a few days later that at least the 
waiters in the restaurants and cabarets of that city 
were not disposed to co-operate with President Ebert 
in the matter of coal conservation, inasmuch as it was 
stated that they had threatened to strike unless they 
were permitted to serve drinks all night. I he au
thorities estimated that in the West End of Berlin 
alone there were at least 100 places that were keeping 
open until morning. In a special cablegram from 
Berlin on Thursday morning the assertion was made 
that unquestionably that city had become, since the 
signing of the armistice, the principal “ gaming city” 
in Europe. Similar reports have come to hand from 
that centre in recent weeks and months. While 
this outburst of extravagance and hilarity has been 
attributed to a natural reaction froip the severe 
burdens and restrictions of the war period, it is safe 
to assume that the people of the outside world are 
not made more willing by reports of this kind to help 
the German people to rebuild their country.

The Majority Socialist Party has issued an official 
bulletin in which it urges the people to join in a de
termined effort to increase production greatly. The 
bulletin says: “ It is useless to search for a scapegoat
in the present economic crisis. The fact is that the 
whole industry of Germany is ailing and unless it 
rapidly improves the German people will freeze and 
starve during the coming winter.”

Because of the greatly reduced production of coal 
in Germany, negotiations at Versailles are said to have 
resulted in a decision that Germany, during the next 
six months, “ shall deliver 20,000,000 tons of coal to 
France, as compared with the 43,000,000 tons pro
vided for by the terms of the Peace Treaty. ’ ’ Accord
ing to the stipulations of the reported agreement “ if 
Germany’s total production exceeds the present level 
of about 108,000,000 tons annually, 60% of the 
extra production, up to 128,000,000 tons, is .to be 
delivered to the Entente, and 50% of any extra 
production beyond that amount until the figuie

provided for in the peace treaty is leached. In 
case the production falls below 108,000,000 tons the 
Entente is to “ look into the situation and giant a 
hearing on Germany’s side.”

Whether or not the United States is to accept a 
mandate for a part or all of Turkey apparently has not 
been decided either by the American delegation in 
Paris or the Government at Washington. Charles 
II. Crane and H. C. King have presented a report 
to the former body on conditions in the Near East. 
The document is in thee sections, the first dealing 
with Syria, the second with Mesopotamia, and the 
third with Arabic-speaking Turkey. The opinion 
was expressed in a Paris cablegram a week ago that 
while the American commission had declared that 
“ their report does not necessarily advise a United 
States mandate for all of Turkey, they had recom
mended that much more than Armenia and Con
stantinople should be included in the American man
date, if the United States decide to accept it.”  The 
commissioners were said to have reported further
more that “ there seems to be an overwhelming 
sentiment for a United States mandate.

General Pershing left Paris last Sunday for Brest, 
whence he was scheduled to sail on the Leviathan 
the following day for New York. A large crowd 
gathered at the Invalides Station to see him off. 
Prominent among the French officials who bade him 
farewell in the French capital were Premier Clemen- 
ceau and Captain Andre Tardieu. The former de
clared that “ the French people could never express 
all the gratitude they felt for the services he had 
rendered,”  and urged the General to come to France 
again “ to give the French an opportunity to show 
their appreciation of the work he had done in the 
great war.”  Captain Tardieu in the course of a 
hearty tribute said: “ It is a great friend of ours who
leaves us. He will remain constantly in the thoughts 
of all of us, and personally I shall always retain for 
him a deep affection.”  The Leviathan set sail from 
Brest the following afternoon at 3 o ’clock. Marshal 
Foch delivered an address on board the ship full of 
feeling and in part said: “ In leaving France you
leave your dead in our hands. On our soil we will 
care for them religiously and zealously as bearing 
witness to the powerful aid you brought us. lhcse 
dead will bring from America many thoughts of 
remembrance and pious visits that will bind still 
more strongly our already close union.

The General is expected to land at Hoboken at 
10 o ’clock next Monday morning and to be the guest 
of the city until some time next Friday, when it is 
stated that he will leave for Washington. A com
mittee is making elaborate plans for his entertain
ment, which will include a parade by the 1st Division, 
which General Pershing took to France, and which it 
is proposed that he lead on his own charger. There 
will be a dinner given by the city at the Waldorf 
Wednesday evening. Just before leaving on his trip 
last Wednesday evening, President Wilson signed a 
commission giving to General Pershing the permanent 
rank of General of the Regular Army “ as a reward 
for his services as commander of the American Ex
peditionary Forces.”  Amid great applause the 
Senate, in open executive session the following day, 
unanimously confirmed the nomination. General 
Pershing is the fourth officer of the United States 
Army to hold this honor, and the eleventh American

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Sept . 6 1 9 1 9 .1 THE CHRONICLE 917
upon whom this has been conferred. George Wash
ington was the first American General.

A few days before sailing for the United States, 
Herbert Hoover gave an interview in which he charg
ed that speculation in food products “ in the United 
States and throughout the world’s primary food 
markets, is largely responsible for high food costs.”  
He asserted also that “ wharves and warehouses in 
northern European ports are crowded with food
stuffs sent by merchants from all over the world,”  
who had gambled on the possibility of selling them 
“ m Poland, Czechoslovakia, the Baltic States and 
Germany at high prices.”  Unfortunately for the 
speculators the peoples of those countries had only a 
gieatly depreciated currency with which to buy and 
could do so only as they could secure credit. He 
predicted that “ we are now coming into a flood of 
pioduction of foodstuffs in the Northern Hemisphere 
and will again have a great surplus in the United 
States. If soon ways are not found of extending 
credits to European peoples with which to buy their 
winter supplies, Mr. Hoover declared that “ we are 
likely to have a glut and prices may fall below the 
cost of production to American farmers.”  He was 
quoted as saying that Attorney-General Palmer is 

on the right track”  in his efforts “ to break down 
speculation and to secure powers never possessed by 
former administrations to enable him to accomplish 
this task.”  In the judgment of Mr. Hoover the 

situation would not have been so acute if the block
ade had been removed soon after the armistice was 
signed, as was urged by the United States Govern
ment.”  In his testimony a few days ago before a 
sub-committee of the Congressional Committee on 
War Expenditures, Mr. Hoover gave it as his opinion 
that “ it was imperative for the United States to 
extend to Europe credits of from $3,000,000,000 to 
$4,000,000,000 for a year and a half or two years 
in older to provide a market for the American sur
plus and to save Europe from disaster.”  According 
to piivate advices received here Wednesday, Mr. 
Hoover will sail for New York To-day on the Aqui- 
tania. On Sept. 10th the American Institute of 
Mining and Metallurgical Engineers will tender him 
a dinner in this city. He will then proceed to Palo
Alto, California, for a much needed and long deferred 
rest.

The general discussion of the Peace Treaty in the 
Fiench Chamber of Deputies came to a dramatic 
ending for the time being a week ago yesterday after
noon, when more than 20 deputies who had been 
counted upon to take part announced their decision 
not to do so. Naturally, the Government forces 
were taken by surprise and after a few minutes of 
consideration adjournment was taken until Tuesday 
of this week, when it was made known that Rene 
Viviani and Louis Barthon, former Premiers, would 
speak. The former was quoted as expressing the 
opinion at that time that the Treaty would be ratified 
Thursday or yesterday. Captain Andre Tardieu, 
in the course of a speech in the Chamber Tuesday 
afternoon in support of the Peace Treaty, declared 
that it “ gave France all the necessary guarantees.”  
He also said that “ France did not win the war alone 
and therefore could not make peace alone. It was 
an Allied victory; thus it should be an Allied peace.”  
Deputy Franklin Bouillon announced in the Chamber 
on Wednesday that he would vote against the 
Treaty. He was the fourteenth speaker in the de
bate, but was said to be the first to make known his 
intention to vote against the proposals of the docu
ment. Paul Mistral, Minority Socialist, in the course 
of the debate on the Treaty Thursday afternoon, 
declared that he and his party of about 35 members, 
would not vote in favor of ratification. In Paris 
advices yesterday morning the opinion was expressed 
that the Treaty finally would be ratified by a vote of 
approximately 350 to 100.

Already the forthcoming elections in France are 
receiving considerable attention. It seems to be the 
prevailing opinion that President Poincaire will not 
stand for re-election. Paul Deschanel, President 
of the Chamber of Deputies, is reported to be favored 
by a large majority of the present members of that 
body. Alexandre Ribot, a former Premier, is ex
pected to offer the most formidable opposition.

It seems not at all improbable that, as a result 
o the war, the crown lands of more than one Euro
pean Power will be given up in part or altogether for 
the benefit of the common people. An interesting 
announcement comes from Milan that King Emanuel 
of Italy has made an official statement of his intention 
“ to relinquish all crown lands throughout Italy for 
the benefit of the peasantry and the combatants for 
Italian unity.”  According to the statement the 
buildings on these lands are to be renounced “ in 
favoi of charitable institutions and organizations, 
whose aim is to mitigate the sufferings which have 
followed the war.”  As a still further step toward 
democracy, the King made it known that “ in the 
future his own personal property would be taxed the 
same as that of the Commoners.”  As a result of a 
conference between Signor Tittoni and Lloyd George 
at Deauville this week, it was reported that finally 

an agreement has been reached from which a solu
tion of the Italian problems is expected.”

A special correspondent of the London “ Times”  
has contributed a long article to his paper on the 
importance of Great Britain resuming trade with 
Germany. He declared that German-made goods 
should be purchased by Great Britain and other 
countries to which Germany owes large indemnities 
under the terms of the Peace Treaty. Otherwise 
he contended that Germany would not have funds 
\\ ith which to buy raw material in other countries for 
the manufacture of products which she could sell in 
those countries and in turn get money with which to 
pay at least a part of her foreign obligations. Dis
cussing conditions in Germany, the correspondent 
asserted that “ after supplying France with the prom
ised amount of coal under the Peace Treaty condi
tions, and by the strictest economy in household 
consumption, Germany will barely have sufficient
coal to operate her factories at about one-third of 
their capacity.”  .

I he removal by Great Britain (of import restric
tions on Sept. 1, it was claimed in one London cable
gram, seemed to have made little difference to 
American importers.”  He added that “ they are con
fronted with the exchange situation, in practice a 
far more formidable obstacle to trade than any 
tariff, and that they do not expect any great influx 
of American products as a consequence.”  A list o f 
the commodities on which the restrictions were re-
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gasoline and X d o  not meat’s scheme for dealing with coal mines and coal
industries British blames. P h rtto  o fT e iH u d g - miners be rejected,and decided to agitate for nation-

that if Great Britain does not purchase German 
goods, Germany will not be able to buy British raw 
materials and produots.

In another special dispatch from the British capital 
the statement was made that “ German goods once

at Glasgow on Sept. 8th.”
Robert Smillie, leader of the miners, declared that 

“ the miners generally were convinced that nation
alization of the mines was essential in the interests of 
national industry and the poorer consumers.

only to-day”  (Sept. 1). The National Union of 
British Manufacturers was said to have received 
reports that “ German representatives are already 
busy in London and provincial towns offering 
merchants every inducement to take goods foi im
mediate delivery.”  The prices of some of the articles

coal is more valuable than gold,”  and as expressing 
surprise that “ the Government trifles with a product 
so essential to the reconstruction of the nation. 
He expressed himself also as strongly favoring nation
alization of the mines. The National Executive 
Committee, while recommending that the delegates

n ^ ^ e f o w  t h o s e  c b n ^ ^

B r i t i s h  shopkeepers. For instance, the corre
spondent said that “ German postcards, hair-pins, 
curling irons and toys were placed on sale in several 
parts of London at prices 40% under local quota
tions.”  In another message it was admitted that 
the Germans would dominate the toy market in

did not urge a strike in order to “ secure the adoption 
of the Sankey report.”  The committee rejected 
Lloyd George’s plan for the Government to buy 
out the owners of coal mines as wholly impracti
cable”  and as “ creating great trusts.”  London sent 
word last evening that at Thursday’s meeting of the

Lon “ d 8™ci Triple Alliance of workers “ a majority of the railway
m a n y  c r i p p l e d Z g lis lfso ld icrs  had" taken up the men supported the proposal to >Pos pone a vote on 
making of toys toward a livelihood. Naturally Qucsti,“ ^ ‘X o n 'c o n g r e s s ,  w h l  opens

t S ™  for its sessions in «  ne*t M o n d a y ^ t h e
trade generally in Great Britain.

Announcement was made in London cablegiams 
on Wednesday that the British Government has 
appointed Sir George W. Buchanan Ambassador to 
Italy] Sir Esme W. Howard, Ambassador to Spain, 
and Ministers to eight other countries. Careful

largest ever held. As early as last Wednesday it 
was reported that 848 delegates, representing moie 
than 2,225,000 workers, had been appointed.

In iron and steel circles in Birmingham the senti
ment is more cheerful. The production of pig iion 

and Ministers to e.gm uvner » » » „ .  is still limited, but fortunately themipply of coke,fc
observers of political developments in Great Britain increasing moderately, Eagerguying of pig non or 
were reported to be of the opinion that the news- early delivery is reported in London cable advices, 
papers in their campaign against the Government, Another favorable feature is an lncicasc in e I 
would attempt to make Andrew Bonar Law “ the inquiries, particularly from South Africa. Iowa 
scapegoat for Governmental mistakes and to exoner- the end of the week higher prices were^repor c or 
ate the Premier on the ground that Bonar Law was tin plate, the quotations being 36s. to 30s. 6d. Kce 

S n g  P.-emic,. while Lloyd George was interest
engaged at the Peace Conference." The latter announcement that Harland & Wolf had acquired 
Dromptlv sent a message to the newspapers in which D. & 1 . Henderson, Ltd., and A. • ■ S ’ 
he assorted that “ it would be grossly unfair to Clyde, both competitors. As the week advanced the
a t t r i b u t e  c o n t in u e d  w a r  e x p e n d i t u r e  t o  a n y  p a r t i c u la r  r e p o r t s  r e g a r d in g  t h e  in d u s t r ia l  o u t l o o k  in  G r e a

member of the Government." Sir Edward Carson, Britain became still more encouraging, the scarcity
S T i  addr ss in B c .L t ,  was reported to have charged of coal w a s  spoken of as ^  m “ L s
Viscount Northeliffc with being a “ man hunter" features. The Bank of Liverpool and Martins has
for the purpose of becoming Prime Minister himself, absorbed the Palatine Bank: °* ^ oh“ ^ o f  
He also characterized Northcliffe as the “ greatest exporters were said to be getting a lair amout t 
absentee Irish capitalist, and the greatest example of business from Brazil, which during ca
a n  I r i s h m a n ,  w h o ,  under the Union, has made untold largely to the United States. The sentiment
wealth in England." It was reported from London financial circles in London was declared to be better, 
Thursday morning thaMlie Government had stopped, in spite of the action of the coal miners and lie con- 
" u e T o f  economy, work on a half dozen dirig- tinned attacks on the Government on the charg;e of 
ibles of the 11-34 type. extravagance. On the Stock Exchange> o i l r m l a n d

rubber shares were most in iavoi. tne rumors oi 
another Government loan in the near future were dis
credited. .

The British Treasury statement of national fin
ances for the week ending Aug. 30, showed a further

The coal labor situation in Great Britain is giving 
fresh trouble to Lloyd George and his associates in 
the Government. The coal miners, who were in 
conference in London this week, were reported on 
Thursday morning to have “ declared themselves in
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reduction in the Exchequer balance reported to 
£4,201,000, a loss of £481,000. The week’s ex
penses totaled £40,777,000 (against £29,272,000 for 
the week ending Aug. 23); while the total outflow, 
including repayments of Treasury bills, advances, 
and other items was £156,766,000, as against £107,
830,000 last week. Receipts from all sources am
ounted to £156,285,000. This compares with £107,
480,000 the week preceding. Of this total, revenues 
yielded £17,086,000, compared with £25,187,000 
and savings certificates £860,000, against £935,000. 
Other debt contributed £6,666,000, against £1,102, 
000. Advances brought in £37,000,000, against 
£7,000,000, while from the new funding loan a tota 
of £14,000 was received, contrasting with £759,000. 
Victory bonds only yielded £27,000, as against 
£8,261,000 the preceding week. The output of 
Treasury bills continues largely in excess of those 
repaid, being £94,632,000, against £64,236,000 a 
week ago, and repayments £77,383,000, against 
£61,400,000 last week, so that the total volume of 
Ircasury bills outstanding has again been augmented 
and now stands at £817,725,000, in contrast with 
£800,447,000 the week before. Net temporary 
advances were also expanded, for the first time in 
several weeks, and are reported at £387,577,000, an 
increase of £6,000,000.

The Bank of England reported a nominal increase 
in its gold item, namely, £8,038, which compares with 
small losses the two weeks previous. The total re
serve, however, as a result of another substantial 
expansion in note circulation of £997,000, was again 
reduced, the amount being £989,000. Other im
portant changes included a gain in public deposits of 
£1,255,000 and an expansion of £8,359,000 in other 
deposits, while Government securities were increased 
£7,807,000. Hence, the proportion of reserve to 
liabilities was further reduced to 20.40%, which 
compares with 22.80% last week and 17.65% a year 
ago. Loans (other securities) registered an expan
sion of £1,967,000. Threadneedles Street’s stock of 
gold on hand aggregates £88,252,131, as against 
£69,932,857 in 1918 and £54,288,561 the year before. 
Reserves now stand at £25,904,000, which compares 
with £29,785,432 last year and £32,068,191 in 1917. 
Circulation has reached a total of £80,797,000. A 
year ago it was £58,597,425 and in 1917 £40,670,370. 
Loans total £81,536,000. This compares with £98,
880,445 and £97,739,184 one and two years ago, 
respectively. Clearings through the banks for the 
week were £537,590,000, against £536,090,000 a week 
ago and £436,282,000 last year. We append a 
tabular statement of comparisons:

H A N K  O F  E N G L A N D ’S C O M P A R A T IV E  S T A T E M E N T .
1 9 1 9 . 1 9 18 . 1 917 . 1 9 1 0 . 1915 .SepL 3 . SepL A. Sept. 5 . Sept. 0 . Sept. 8 .

..............  8 0 ,7 9 7 .0 0 0  5 8 ,5 9 7 ,4 2 5  4 0 ,0 7 0 ,3 7 0  3 0 ,2 0 4 ,1 2 0  3 1 ,7 0 0 ,8 0 0
kM ,’!  °  <1CP03!18 ............  2 4 ,5 1 5 ,0 0 0  3 7 ,0 1 2 ,1 9 1  1 4 ,4 0 1 ,8 2 2  5 2 ,2 1 8 ,0 3 9  129 58 7  552
n n l t  i Cn0;  3 ............. 1 0 2 ,3 1 3 ,0 0 0  1 3 1 ,7 2 5 ,1 6 1  1 2 4 ,9 0 7 ,0 2 2  10 5  0 9 4  0 78  8 5  9 42  422
n t w  f o c u r ‘ t c s --------- 3 7 ,5 9 1 ,0 0 0  5 8 ,1 0 0 ,3 1 4  5 7 ,7 9 4 ,3 2 0  4 2 ,1 8 7 ,9 4 7  34  418 357

S I .5 3 0 ,0 0 0  9 8 ,8 8 0 ,4 4 5  9 7 ,7 3 9 ,1 8 4  9 5 ,7 3 9 ,3 5 8  145 2 3 0  0 0 5  
R e s e r v e  r o t e )  *  c o in  2 5 ,9 0 4 .0 0 0  2 0 ,7 8 5 ,4 3 2  3 2 ,0 0 8 ,1 9 1  3 7 ,5 2 7 ,6 8 3  54  138 301

M 2 ’ 8 57 C1’288’501 " k i s s  SttSgl1
t o  l ia b ilit ie s ...........  2 0 .4 0 %  1 7 .6 5 %  1 8 .9 2 %  2 3 .8 5 %  2 4  1 1 %

■ "  5 %  5 %  5 %  0 %  ' 5 %

week, bills discounted were augmented to the extent 
of 181,699,973 francs. On the other hand, advances 
were reduced 972,535 francs, silver declined 1,921,023 
francs, Treasury deposits decreased 61,877,100 francs 
and general deposits fell off 119,146,679 francs. Note 
circulation registered the further large expansion of 
365,777,965 francs, bringing the total outstanding 
up to 35,092,221,940 francs. This compares with 
29,727,388,740 francs in 1918 and with 20,857,242,
780 francs in 1917. Just prior to the outbreak of war 
in 1914 the total outstanding was but 6,683,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in 1918 and 1917 are as follows:

B A N K  O F  F R A N C E 'S  C O M P A R A T I V E  S T A T E M E N T .Changes ---------------------—-Status as of-------------- .—.——
_ , .  „  for Week Sept. 4  1 9 1 9 . Sept. 5 1 9 1 8 . Sept. 6 1 9 1 7 .Gold Holdings—  francs. Francs. Francs. Francs

In  F r a n c o . .................I n c .  1 1 6 ,0 0 0  3 ,5 9 4 ,2 0 1 ,1 0 9  3 ,3 9 9 ,0 4 1 ,9 6 8  3 ,2 7 6 ,7 7 1 ,6 4 9
A b r o a (1 ........................  N o  c h a n g e  1 ,9 7 8 ,2 7 8 ,4 1 0  2 ,0 3 7 ,1 0 8 ,4 8 4  2 ,0 3 7 ,1 0 8 ,4 8 4

T o t a l_____________ I n c .
S i l v e r ........................... D e c .
B ills  d is c o u n te d ___ In c .
A d v a n c e s ............... . D e c .
N o t e  c i r c u l a t io n . . I n c .  
T r e a s u r y  d e p o s it s .D e c .  
G e n e ra l d e p o s i t s . .D e c .

1 1 6 ,0 0 0  5 ,5 7 2 ,5 3 9 ,5 2 5  5 ,4 3 0 ,1 5 0 ,4 5 3  5 ,3 1 3 ,8 8 0 ,1 3 4  
1 ,9 2 1 ,0 2 3  2 9 5 ,0 0 0 ,0 0 0  3 2 0 ,1 7 4 ,6 9 2  2 0 0 ,0 8 5 ,1 2 1

1 8 1 ,0 9 9 ,9 7 3  1 ,0 5 1 ,6 2 7 ,1 8 7  8 9 2 ,4 7 9 ,0 6 4  5 6 0 ,0 5 0 ,3 8 9
9 7 2 ,5 3 5  ?  8 3 0 ,1 2 9 ,5 7 2  1 ,1 3 2 ,0 1 9 ,2 7 8

3 6 5 ,7 7 7 ,9 6 5  3 5 ,0 9 2 ,2 2 1 ,9 4 0  2 9 ,7 2 7 ,3 8 8 ,7 4 0  2 0 ,8 5 7 ,2 4 2 ,7 8 0  
6 1 ,8 7 7 ,1 0 0  2 9 ,0 1 0 ,2 4 7  3 2 8 ,5 0 2 ,5 3 0  4 5 ,1 9 2 ,9 3 7

1 1 9 ,1 4 6 ,6 7 9  2 ,8 5 7 ,4 4 4 ,7 9 2  3 ,2 7 7 ,1 0 5 ,0 5 9  2 ,6 6 3 ,7 4 9 ,5 8 2

In its statement, issued as of Aug. 23, the Imperial 
Bank of Germany shows further radical changes in 
its principal items, chief among these being a reduc
tion of 1,564,885,000 marks in bills discounted, and a 
loss of 1,461,792,000 marks in deposits. Gold re
serves continue to decline and a loss of 1,909,000 
marks was reported in gold and 2,027,000 marks in 
coin and bullion. Treasury certificates were reduced
98.453.000 marks, investments fell off 9,445,000 
marks, while circulation was cut 301,060,000 marks. 
There were increases of 1,478,000 marks in notes,
3.742.000 marks in advances, 77,106,000 marks in 
securities and 170,358,000 marks in liabilities. The 
Bank’s gold holdings have been reduced to 1,104,
576,000 marks, which compares with 2,248,040,000 
marks last year and 2,402,860,000 marks in 1917. 
Note circulation now stands at 27,824,276,000. In 
the corresponding period of 1918 the total was 13,
111,320,000 marks and 8,977,980,000 marks the 
year preceding.

Official discount rates at leading European 
centres continue to be quoted at 5%  in London, 
Paris, Berlin, Vienna and Copenhagen; 5)^%  in 
Switzerland; 6%  in Sweden, Norway and Petrograd, 
and 4)^2% in Holland and Spain. In London the 
private bank rate has not been changed from 3 7-16 
@ 3 Y i%  for sixty days and 3 9-16@ 3% %  for ninety 
days. Call money in London remains at 3)^% . 
As far as can be learned, no reports have been re
ceived by cable of open market discount rates at 
other centres.

B a n k  r a t e .

I he Bank of France continues to report gains in 
its gold item, the increase this week being 116,000 
fiancs. The Bank’s total gold holdings, therefore, 
now aggiegate 5,572,539,525 francs, comparing with 
5,436,150,453 francs last year and with 5,313,880,134 
francs the year previous; of these amounts 1,978,
278,416 francs were held abroad in 1919 and 2,037,
108,484 francs in both 1918 and 1917. During the

As had been expected, Saturday’s statement of 
New York Associated banks and trust companies, 
which is given in greater detail in a subsequent 
section of this issue, showed that not only had the 
deficit been wiped out, but a surplus of 833,849,160 
established. The institutions increased their bor
rowings at the Federal Reserve Bank. The loan 
item was expanded 813,345,000, while net demand 
deposits increased 828,551,000, to 84,037,160,000 
(Government deposits of 8205,547,000 deducted), 
and net time deposits gained 816,743,000, to $217,
284,000. There was an expansion of $38,333,000 
in the reserves of member banks, with the Federal 
Reserve Bank to $547,238,000, but cash in own vaults 
(members of the Federal Reserve Bank) fell off
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$4,408,000, to $93,038,000 (not counted as reserve); 
reserves in own vaults (State banks and trust com
panies) declined $132,000, to $10,692,000, and re
serves in other depositaries (State banks and trust 
companies), showed a reduction of $190,000, to 
$10,836,000. Aggregate reserves gained $38,011,
0 0 0 , which brought the total to $568,766,000, as 
against $545,238,000 last year. Surplus, as already 
shown, was expanded $33,849,160, and now stands 
at $33,036,470. This compares with a deficit of 
$812,690 a week ago, and an excess of $46,825,730 
in the same week of 1918. The above figures foi 
surplus’ are>ased on legal reserves of 13% for member 
banks of the Federal Reserve system, but do not 
include cash in vault held by these banks, which on 
Saturday last amounted to $93,038,000. Circulation 
is now $36,197,000, an increase of $43,000.

Conditions in the local money market did not 
undergo any special change this week. As already 
noted, the bank statement of a week ago showed a 
substantial surplus against a large deficit the week 
before, but this was not spoken of as a factor in the 
prevailing rates for money. They were not due to 
any one condition, but largely to a general slackening 
in the demand for funds. This included manufac
turing and mercantile lines, as well as the financia 
district of New York. Generally speaking, there was 
less apprehension over the immediate future of the 
labor situation. Yesterday, however, the telegram 
sent by Samuel Gompers, President of the American 
Federation of Labor, to President Wilson, asking for 
a conference at an early date over the steel laboi 
situation, exerted an unfavorable influence upon the 
stock market, though it came too late to have any 
effect upon the money market. The Western banks 
may be expected to continue throughout the autumn 
to withdraw funds from this centre for the move
ment of the crops, but even this seasonal practice 
has not been the subject of special comment in recent 
days. Arrangements for the extending of large 
credits to Europe are still a matter of the future. 
A Southern banker, in an address on Thursday before 
the Illinois Bankers’ Association, expressed himself 
strongly in favor of the Government, instead of gioups 
of private bankers, doing this. Herbert Hoover, in 
an interview in Europe, recommended credits of from 
$3,000,000,000 to $4,000,000,000 and said that other
wise the people of Europe would suffer and producers 
of food products in this country would'be obliged to 
accept prices perhaps below the cost of production. 
With the labor situation apparently easier, corpora
tions have again been offering securities more freely. 
Next Tuesday the Comptroller of this city will re
ceive tenders for $22,000,000 short-term revenue 
bills and corporate stock notes in equal amounts.

Dealing with specific rates for money, call loans 
this week have ranged between 4)^@ 6% , which 
compares with 5@ 6%  last week. Monday was a 
holiday (Labor Day). On Tuesday there was no 
range, 6%  being the only rate quoted and the high, 
low and ruling figure for the day. Wednesday the 
high was still at 6% , and this was also the basis for 
renewals, although the minimum declined to 5% . 
Thursday’s range showed a further easing to 4 )^@  
5 ^ @ ,  with renewals at 5% . On Friday 6%  was 
the maximum, the low 5% and 5J^% the ruling rate. 
The figures here given are for both mixed collateral 
•Mid idl-mdustrial loans, which have been quoted at

exactly the same rates on each day of the week. For 
fixed maturities very little change has been noted, 
aeyond an increased firmness in tone, so that all 
periods from sixty days to six months on both regular 
mixed and industrial collateral were advanced to 6% , 
as against 5 % @ 6 %  for sixty and ninety days and 
6 %  for four, five and six months’ money last week, 
until Friday when an increase in the supply of funds 
brought about an easier feeling and all maturities 
from sixty days to six months were quoted at 
6 %  for mixed collateral and 6% on all-industrials. 
Quite a fair volume of business was transacted. 
Last year fixed date loans from sixty days to six 
months were quoted at 6% .

Commercial paper rates continue to be quoted at 
for and ninety days’ endorsed bills 

receivable and six months’ names of choice character. 
Names not so well known still require A
good demand was reported for high grade names, but 
as the supply is still light, dealings were restricted 
accordingly.

Banks’ and bankers’ acceptances were moderately 
active with a fair volume of business recorded. The 
undertone was steady and quotations still without 
quotable change. Arrangements have been con
cluded, it is understood, for the first renewal of the 
$50,000,000 acceptance credit granted to Belgium 
by a syndicate of New York bankers. As the first 
ninety-day period has expired, the banking group 
has already sold to local dealers $10,000,000 of the 
second lot of bills at a rate of 4 5-16%. Of this 
amount J. P. Morgan & Co., the Guaranty Trust 
Co., the National City Bank and the National Bank 
of Commerce have each accepted $2,500,000, while 
the balance of the credit, $40,000,000, will probably 
be offered here at the end of this month. Loans on 
demand for bankers’ acceptances continue to be 
quoted at 4*4%. Detailed rates follow:

—Spot Delivery
N in e ty  ' S ix ty  ' T h irty
Days. Days. Days.

E ligib le bills o f  m em ber b a n k s .. .......... 4Y / f A
E ligib le  bills o f non-m em ber ban ks------ 4 ^ @ 4 h ‘  4 A f i L 4 R w a 4 W
Ineligible b ills ...................................................55 4 0 4 5 4  5 5 4 0 4 5 4  5 5 4 0 4 5 4

Delivery 
within 

30 Days. 
4 % , b id  
4 %  bid  
0 bid

No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of pitper at the different Reserve banks are shown 
in the following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.__________

2 8-

CLASSES
OF

DISCOUNTS AN D  LOANS.

B
os

to
n.

I*KO
>1
g
*

*8£

l
a.

1
5

1 R
ic

hm
on

d.

| A
tl

an
ta

. O

6

1

§ K
an

sa
s 

C
it

3
1
Q

S
it
e
Si

Discounts—
W ithin 15 days, lncl. m em ber

4 454 454 454 454banks' collateral notes____ 4 4 4 4 54 454 454 4 54
16 to  60 days ’ m aturity— 4 54 4 54 454 454 454 454 454 454 454 5 454 5
61 to  90 days’ m a tu r ity . . . 4 54 454 454 454 454 454 454 454 5 5 5 5

Agricultural and live-stock-
554 554 554 554 554paper. 91 to  180 days ln c l . . 5 5 5 554 5 5 554

Secured b y  U . S . certificates
o f Indebtedness—

W ith in  15 days, Including
m em ber banks' collateral 
n o te s ......................................  4 4 4 4 4 4 4 4 4 4 4 454

Secured by Liberty bonds and
V ictory  N otes—

W ithin 15 days, Including

454 4 454 •4 4544 4 -1 4 454 4 4
Secured by  U . S. Governm ent

war ob lig a tion s—
16 to 90 days’ m a t u r it y . . . 4 54 454 454 454 454 454 u  54 454 454 454 454 454Trade Acceptances—

4 4 4 4)4 4 55 4 54 454 4 454 454 454 454
16 to  90 days ’ m aturity .......... 454 454 454 454 1 454 454 1 454 4541 454 454 454 454

i R ates for discounted bankers' acceptances m aturing w ithin 15 days, 4 % ; within 
15 to  60 days, 4 5 4 % , and within 61 to  90 days, 4 5 4 % . , . ,

•Applies on ly  to  m em ber banks’ collateral notes; rato o f 41-4 ,o on  custom ers 
paper.

> R ate o f  454%  on  m em ber banks’ collateral notes.
Note 1. A cceptances purchased lu open m arket, m inim um  rato \/o.
Note 2. R ates on  paper secured b y  W ar F inance Corporation  bonds, 1 ^  higher 

than on  com m ercial paper o f corresponding m aturities. , ,  . _
Note 3 . W henever application Is m ade b y  m em ber banks for renewal of 15-flny 

paper, the Federal Reserve banks m ay charge a rate not exceeding that for 90-day

lK u a tes  for com m od ity  paper have been m erged w ith those for com m ercial paper 
o f  corresponding m aturities.
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Sterling exchange until yesterday, when there was 

renewed weakness, experienced what might be termed 
a temporary lull, due largely to the interruption of 
the Labor Day holidays, and for the greater part of 
the week at least the market was comparatively 
bare of both buyers and sellers. With the resump
tion of business on Tuesday heavy offerings of com
mercial bills, which had accumulated over the week 
end, caused a drop of over 2 cents in rates, but when 
these were disposed of, there was a perceptible dim
inution in the supply, prices rallied fractionally and 
the maiket relapsed into dulness. Towards the 
close of the week, however, selling was resumed on a 
substantial scale, and under renewed pressure of 
bills, severe weakness developed and further losses 
were recorded. Demand, at its lowest point, touched 
4 14%, which compares with 4 24% last week, and 
4 12%, the low point established a few weeks ago.

Ihere have been no new developments, so far as 
foreign trade financing or the arrangement of credits 
is concerned. Discussion of a general plan for fin
ancing Europe is still in abeyance, awaiting, presum- 

• ably, settlement of the Treaty question. It is under
stood that several individual credits are under con
sideration and will be ready for offering as soon as 
market conditions warrant, although bankers recently 
have shown an increased unwillingness to respond to 
suggestions of this character, on the ground that un
certainties surrounding the domestic situation render 
all such transactions, for the immediate present at 
least, somewhat hazardous. A further consideration, 
which is probably responsible for some of this hesi
tancy on the part of American financiers, is the fact 
that as time goes on and Europe’s needs grow more 
urgent, negotiators on the other side are more likely 
to agree to terms which have heretofore proved an 
impassable barrier to the placing of loans here for 
any considerable amount.

As regards quotations in greater detail, sterling 
exchange on Saturday of last week was a shade easier 
and demand receded to 4 20@4 20%, cable transfers 
to 4 20% @ 4 21, and sixty days to 4 18@4 18%. 
Monday was a holiday (Labor D ay). At the opening 
on Luesday large offerings, accumulated over the 
week-end, made their appearance and rates were con
sequently forced down to as low as 4 18@4 18% for 
demand; cable transfers ranged between 4 18% and 
4 19% and sixty days 4 14% @ 4 16; trading was 
faitly active. Wednesday’s dealings showed a falling 
off in volume, though the undertone was steady 
and quotations practically unchanged, with demand 
at 4 18@18%, cable transfers 4 18% @4 19 and sixty 
days 4 16@4 16%. There was a broadening in 
activity on 1 hursday and as a result of increased 
offerings of bills, prices again broke, this time to 
4  16y2@ 4  17% for demand, 417% @ 4 18% for cable 
tiansfers and 4 14% @ 4 15% for sixty days. Fri
day’s market was irregular and weak and demand 
suffered a further decline to 4 14% @4 15, cable trans
fers to 4 15@4 15%, and sixty days to 4 12% @
4 12%. Closing quotations were 412% for sixty 
days, 4 14% for demand and 4 15% for cable trans
fers. Commercial sight bills finished at 4 14%, 
sixty days at 4 13, ninety days at 4 10%, documents 
for payment (sixty days) 4 12%, and seven-day 
giain bills at 4 14. Cotton and grain for payment 
closed at 4 14%. Gold engagements for the week 
compiised $865,000 in gold coin for shipment to 
South America; $60,000 to Mexico; $50,000 to 
India; $10,000 to Canada; $276,247 to London, and

$129,568 to Paris, the two latterpn’ gold.«bars. From 
the San Francisco Mint $500,000* in coin and $1,
036,000 bars have been engaged for shipment to 
China. Gold to the amount of $1,300,000 has 
been withdrawn from the New York Assay Office for 
shipment to Calcutta. This is fo r ’account of the 
Bank of Montreal, and presumably represents part 
of the proceeds of the recent sales of rupee exchange. 
The week’s total was $4,216,815.

No new feature of moment has developed in Con
tinental exchange this week and here also dealings 
have shown an appreciable falling off. This was 
due to a variety of causes, chief among which may 
be mentioned the observance of the Labor Day 
holidays, which was responsible for the absence of 
many large operators from the city, thus inducing 
a holiday spirit during the greater part of the week, 
a more or less natural reaction from the marked 
activity of the previous week and a lessening in both 
the inquiry and the supply of offerings. The under
tone, however, was weak throughout and on Friday 
a renewal of the selling movement sent prices down 
sharply, with the close at the lowest for the week.

Bate fluctuations, while less radical than in the 
recent past, were frequent and in some cases wide. 
Exchange on Paris ruled heavy, touching 8 37% for 
checks, which is 29% points below last week’s final 
quotation, and 13 points lower than the previous low 
record. Italian lire continued weak and again 
established a new low point, viz., 9 75 for sight bills. 
Belgian exchange followed the course of the other 
exchanges, while German marks and Austrian kronen 
ruled alternately above and below last week’s levels 
until Friday when there was a break in Berlin ex
change to 4 30, and Austrian kronen to 1 87%, both 
new low points. Lower cabled quotations from 
abroad again figure prominently in the weakness 
on this market.

A dispatch from the American Ambassador in 
France under date of Sept. 2, states that much con
cern is being felt over the continued fall of the ex
change value of the franc, and that proposals for 
stabilizing exchange are being widely discussed; 
although the stand taken by Premier Lloyd George 
against any attempt at artificial support on the part 
of Great Britain has made a deep impression in 
I ranee and thus far militated against any decisive 
action in this direction. In the same cablegram it is 
stated that for the first time since the war the German 
mark is being quoted on the Paris Bourse. At present 
only the Mayence mark is given, at a rate of 39.75@ 
41.75, but it is expected that the Berlin mark will 
soon be quoted. Resolutions proposed for discussion 
by the French Chamber of Deputies, the message 
states, provide for a financial society of nations to 
be founded by the Allied Powers.

From a ruling handed down by the Division of 
Foreign Exchange of the Federal Reserve Board, it is 
learned that foreign exchange transactions with 
Hungary are now permitted. The announcement 
follows the issuance by the War Trade Board Section 
of the State Department of a general enemy license 
authorizing the resumption of trade and communica
tion with that country.

The official London check rate in Paris finished at 
34.70, comparing with 34.05 last week. In New 
York sight bills on the French centre closed at 8 37% 
against 8 08; cable transfers at 8 35%, against 8 06; 
commercial sight at 8 39%, against 8 10, and com-
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mercial sixty days at 8 43%, against 8 14 the preced
ing week. Belgian francs finished at 8 56 for checks 
and 8 54 for cable remittances, as contrasted with 
8  39 and 8 38 last week. German reichsmarks closed 
at 4 40 for checks and 4 45 for cable transfers. 
Final quotations a week ago were 4 85 and 4 90. 
Austrian kronen finished at 1 87% for checks and 1 95 
for cable remittances, compared with 2 10 and 2 20 
last week. Closing rates on lire were 9 73 for 
bankers’ sight bills and 9 71 for cable transfers. Last 
week the close was 9 65 and 9 64. Exchange on 
Czecho-Slovakia finished at 4 05, against 3 90@4 00; 
on Bucharest at 4 80@5 00 (unchanged); on Poland 
at 4 85@5 00 (unchanged), and on Finland at 
6  85@7 00 (unchanged). Greek exchange continues 
to be quoted at 5 52 for checks and 5 50 for cable 
remittances.

The neutral exchanges have ruled dull and almost 
nominal. Transactions were again of minimum pro
portions and rate variations insignificant. Swiss 
francs were about steady. Guilders were a shade 
easier. Spanish pesetas, after firmness in the initial 
dealings, turned weak and closed at a substantial 
recession. Remittances on Stockholm, Christiania 
and Copenhagen were fractionally lower.

Bankers’ sight on Amsterdam finished at 37, 
against 37 3-16; cable remittances at 37 3-16, against 
37%; commercial sight at 36 15-16, against 36 15-16, 
and commercial sixty days at 36 9-16, against 36 9-16 
last week. Swiss francs closed at 5 68 for bankers’ 
sight bills and 5 66 for cable transfers. This com 
pares with 5 67 and 5 65 the week previous. Copen 
hagen checks finished at 21 50 and cable transfers 
at 21 65, against 21 55 and 21 70. Checks on Sweden 
closed at 24.10 and cable transfers 24.25, against 
24.50 and 24.70, and checks on Norway at 22.20 
and 22.85, against 23.15 and 23.30 a week ago 
Spanish pesetas closed at 18.90 for checks and 18.95 
for cable remittances. Last week the close was 19.07 
and 19.12.

South American rates continue to rule at the levels 
recently prevailing, with the rate for checks on Argen
tina still at 41% and cable transfers 42.00. For 
Brazil the check rate remains at 25% and cable trans
fers at 25%. Chilian exchange has not been changed 
from 9% and Peru from 50.125@50.375.

Far Eastern rates are as follows: Hong Kong,
8 6 @ 86% , against 81% @82; Shanghai, 130%@131, 
against 130%@131; Yokohama, 50% @ 50% , against 
50%@51; Manila, 48% @49, against ‘49% @ 49% ; 
Singapore, 50@50% , against 52%@53; Bombay, 
43% @44, against 41% @42, and Calcutta (cables) 
43% @44, against 41% @42.

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,617,000 net in cash as a result of the 
currency movements for the week ending Sept. 5. 
Their receipts from the interior have aggregated 
$7,993,000, while the shipments have reached $3,
376,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $89,666,000, the com
bined result of the flow of money into and out of the 
New York banks for the week appears to have been

The following table indicates the amount of bullion 
in the principal European banks:____________ ______

Banks of—
Sept. 4 1919. Sept. 5 1918.

Gold.

£
,252,131
,770,444
,228,800
,050,000
,927,000
,232,000
,204,000
,220,000
,041,000
,090,000
,090,000
,410,000
,170,000

Silver.

11,800
980

12,375
2,352

25,780
2,970

489
1,340
1,596

Gold. Silver.

,000! 13 
,000 122

,252,131 69 
,570,444135 
,214,S50 117 
,025,000 129 
,279,000; 11 
,018,000; 87 
,180,000; 37 
,709,000 59 
,987,0001 15 
,292,000! 15 
,690,000! 14 
567,000 10 
,170,000 6

England.
Franco a.
Germany 
Russia *.
Aus-IIun.c
Spain ..........
Italy.........
Netherl’ds 
Net. Bel. h 
Swltz’laiul.
Sweden__
Denmark _
Norway...
Total week674,091,3751 59,863,050733,954,425j709,840,487 “ -^1.650|773.642,137 
Prev. week674,849,147 00.839.050 735,689,0971714,701,071 63.945.2o0 77S.64b,321

£
,932,857
,961,680
,404,950
,650,000
,008,000
,187,000
,226,000
,172,000
,380,000
,381,000
,287,000
,493,000
,757,000

12,800,000
5,956,650

12.375.000 
2,289,000

25.973.000 
3,077,000|

600,000,
600,000

131,000,

69,932,857
148,761,680
123,361,600
142.025.000

13.297.000
113.100.000
40.303.000
59.772.000
15.980.000
15.381.000
14.287.000
10.624.000 
6,757,000

a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad.

♦No figures reported since October 29 1917.
c Figures for 1918 are those given by “ British Board of Trade Journal” for 

Dec. 7 1917.
li Figures for 1918 are those of Aug. 6 1914.

Ifeek ending Sept. 5. IntoBanks. Out of Banks. Net Change in Bank Holdings.
$7,993,000 $3,376,000 Gain$4,017,000

Sub-Treasury and Federal Reserve 
operations and gold exports........... 19.774,000 109,440,000 Loss89,066,000

T o ta l------------------------------------------ 27,767,000 112,816,000 I,oss85,049,000

THE RETURN OF GENERAL PERSHING.
The return to the United States next week of the 

Commanding General of the American Expeditionary 
Army, and the formal reception to be extended to 
him by the country at large and by Now York City 
in particular, may be regarded as in a way the closing 
of an episode in our history. It gives occasion for re
viewing some interesting questions of the military 
command, and of its bearing— not only in the United 
States but in the European armies— on military re
sults in the great war.

General Pershing returns to his country with what 
is in one respect an altogether exceptional record 
among the commanding generals; he is the only gen
eral who was appointed to chief command on his coun
try’s declaration of war and who retained that au
thority to the end of the hostilities. Joffre, Nivelle, 
and Foch, were successively put in charge of the 
French army; Sir Douglas Haig replaced Sir John 
French in the English high command after the two 
first years of fighting; General Cadorna gave way to 
General Diaz as head of the Italian army after the 
disastrous autumn campaign of 1917. In the Ger
man Army, von Moltke relinquished the command 
to von Falkenhayn, who in turn made place for 
Hindenburg, and Hindenburg at the last, though 
nominally retaining supreme authority, was quite 
obviously replaced in actual power by Ludcndorff. 
Repeated changes were made in the Russian and 
Austrian leadership. The American high command 
alone remained unchanged.

Circumstances had much to do with this excep
tional record; notably the fact that the American 
Expeditionary Forces entered on active participation 
in the campaign when the uncertain and experimental 
stage of the war was practically over; when the in
evitable mistakes of a conflict conducted under so 
novel and trying conditions had been made and re
paired, and when the successful plan for a united 
strategic movement, including the placing of the 
supreme command in the hands of Marshal Foch, 
had at last been put in operation. The military 
lessons of the war had been learned before Pershing’s 
army took its position at the front.

This fact implies no derogation from the prestige 
of the American high command. The handling of 
the American army in France, indeed, involved cer
tain problems which did not arise— certainly not in 
the same degree— in the case of any other army. It 
was an army drafted directly from civil life and 
organized without previous training, and this was 
true as a whole of no other army in the war. The 
nature of our participation required the transporta
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tion of two million'!American soldiers from the 
United States to Europe, their distribution into 
training camps largely extemporized for the purpose, 
the constructing of docks on an unexampled scale for 
disembarkation, the laying down of new railways for 
the carrying of supplies from the seaboard to the 
army, the continuance of intensive training whereby 
the troops should be fitted for action in a minimum 
of time. What was far from the least important 
consideration, it required the providing of efficient 
officers for the various American units, and the ade
quate and efficient support of the armies at the front 
by aitilleiy and aircraft, lhe fact that this enor 
mous task of organization was achieved so smoothly 
and with so unusual success—that not only were our 
armies brought effectively into action within a time 
limit which had previously been deemed impossible, 
but that fifteen hundred miles of railway track were 
laid down by our engineers in France within a year, 
and a hundred thousand miles of telegraph and tele
phone wire set up by our Signal Corps—these were 
the measure of the achievement.

lhe fact, however, that each of the actual military 
objectives undertaken by American divisions was 
successfully accomplished, must be judged in the light 
of what had already been undergone by the armies 
of our allies. It will necessarily remain a matter of 
conjecture what would have been the story of the 
American campaign, considered by itself, if our 
Government had entered the war at the beginning, 
or after the Lusitania episode in 1915.

General Pershing’s individual repute was no higher 
than that of the European commanders of 1914. The 
changes which ensued in those commands were due 
primarily to shortcomings of their strategic methods, 
as applied to a military situation wholly unprece
dented in character. Their successors learned the 
lesson from the failures of the original commanders. 
But this has been an almost invariable experience in 
the great wars of the past. The case of Napoleon, 
with whom a long war was virtually a series of per' 
sonal victories, is altogether exceptional. In Na
poleon’s case, indeed, it may be said that his un
broken successes up to the last were due to the fact 
hat the originality of his own strategic conceptions, 

in face of persistence in obsolete and old-fashioned 
theories by his opponents, created a military situation 
which handicapped his opponents without embarrass 
ing his own plan of campaign.

So celebrated a commander as Frederick the Great 
had to learn by his own blunders; if he had not been 
both sovereign and general-in-chief, and therefore 
responsible only to himself, nothing is more certain 
than that he would have been removed from the high 
command after Mollwitz and Kunersdorf. In the 
middle of England’s Transvaal War, the chief com
mand was wholly reorganized. Our own Civil War, 
in which commander after commander was removed 
because of failure to achieve results, and in which the 
success of General Grant was in large measure due to 
profiting by the mistakes of McClellan, Burnside and 
Hooker, and to the Government’s own belated reali
zation of the magnitude of its task, was in this respect 
a very fair parallel to the military history of the 
present war.

As most of us remember, the strategy of the Civil 
War became the focus of embittered controversy 
during the two ensuing decades. The unsuccessful 
generals came into print, as time went on, to defend 
heir reputation. Often they did it through at

tempting to throw the blame for failures on other 
generals oFon the Government at Washington. They 
always attracted a' body of supporters from the 
general public. This military precedent also has 
been lepeated on the present occasion, and with 
considerably more of promptness than after 1865.

It is ti ue that neither Joffre nor Nivclle has pub
licly pleaded his own cause in France, nor General 
Cadorna in Italy though in both countries some 
political controversy over the merits of the case has 
arisen. But Ludendorff has already written his own 
book; in which, by all accounts, he puts the blame 
for the ultimate German collapse on bad generalship 
by his military predecessors at Verdun in 1916. All 
the German commanders have freely and with 
abundant reason thrown responsibility on the 
blundering diplomacy and conflicting military plans 
of the Imperial Government.

1 he case of England is even more striking; for the 
present Lord French, of whom most students of the 
campaigns of 1914 and 1915 were of opinion that his 
lethargy at the Marne and his military misjudgments 
in Handers had made his removal imperative, has 
published an exhaustive review of his own cam
paigns; in which, with all but indiscriminate censure, 
he scatters the blame on the Asquith Government, 
on the late Lord Kitchener, and on his own fellow- 
commanders at the front, claiming as largely due to 
his own military foresight the successes of the time— 
not excluding the first victory of the Marne. This 
very extreme instance, which quite surpasses the 
attempt of General McClellan to rehabilitate his own 
military prestige after the war, evoked a temporary 
storm in British political and military circles which 
was regrettable, even though it ended with Lord 
French altogether in the worst of the controversy.

1'rom that sort of thing, at any rate, the United 
States is fortunately spared. Mistakes were un
doubtedly made in the course of the American cam
paign; it would have been a new thing in military his
tory if they had not. But they were not mistakes 
which obscured or upset the real objectives or the 
real achievement of our army. Next week’s wel
come to the commanding general will therefore be 
the natural expression of the American public’s justi
fied belief that our own participation in the war 
ended,as it began, with the country's military pres
tige heightened and its achievements of 1917 and 1918 
not tarnished by unhappy blunders and miscalcula
tions, and not obscured by dispute and recrimination 
between the men who led the army.
THE “STRIKE CRAZE” AND “PROFITEERING.” 

There is testimony to show that, in certain lines, 
wages have advanced faster and are now at a higher 
level than prices. We do not attach much importance 
to these hastily compiled averages. The over
whelming fact is that, with respect to wages and 
prices, affairs are in a complete muddle. Nor do 
we regard psychology as a definite science when 
applied to economics, if it ever is a dependable 
science. We may be told that “times” are good or 
bad, as we imagine or believe them to be so. But 
this explains nothing, and will not pay our bills, 
whether exorbitant or not. Yet we are all uncon
sciously influenced by the general expression of 
popular belief. And in this mood or frame of mind 
we hearken to the voice of the people. Our con
centration upon our own personal business is broken. 
And we are very apt to see difficulties and dangers
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where none really exist. At such a time it is good 
policy to stick closer to “number one.”

Many an honest workman is laying up future 
troubles for himself by joining in these wanton strikes 
that are daily occurring throughout the country. 
And especially is this so if he is a member of a union.
We do not discuss now the proposition as to whether 
or not he ought, in his own ultimate interest, to be a 
member. But being one he should more than cvci 
consider his vote in the premises. Let him believe 
what he will concerning the inadequacy of his wages, 
all things weighed in the balance. One of the first 
things to be determined is whether his trade is of moie 
worth to him than his membership and the temporary 
success of the exercise of a “union’s” power. Is it 
not beyond question that an appeal to this form of 
force or, if you will, this method of adjudicating 
rights has no reference to the dignity and intiinsic 
worth of his vocation. The striking employee does 
not attempt to show that his present work is more 
productive or of a better quality than heretofoie. 
This is proven by the universal complaint over the 
high cost of living. Every appeal to Government to 
arbitrate or enforce his demands, therefore, is upon 
an arbitrary basis, and, being so, cannot continue 
to sustain him in other and more normal years. Not 
laying the basis of his demand in more and better 
work, he has lost his main dependence and antag
onized capital and cannot at other times offer it as 
reason for continuance upon the present high level. 
Having sacrificed his calling to expediency he has 
destroyed himself not only as an individual but as 
a worthy workman.

This is indubitably true unless the striking-union- 
workman actually believes that the time has come 
for a so-called complete change of policy, and that 
the Government will, ever after this, fearing per
haps his vote, continue to heed his plea, and by laws 
or commissions make a way for his triumph, by the 
exercise of an independent will having no relation 
to his worth. And it is at this point that what is 
known as “profiteering” enters in to complicate 
the matter, and to emphasize the hollowness of both 
claim and remedy. If it is true, as generally be
lieved, that excessive prices are being added on all 
along the line, and that this procedure is tainted with 
selfishness, if not with crime, then a strike because 
of the “high cost of living” amounts to a demand 
that wages be increased for no other reason than 
because of the evil deeds of those, outside the work
man’s trade, who are either avaricious or criminal. 
Can any honest man believe that capital—the invest
ment that pays wages—is in duty bound to increase 
wages because the clothier and grocer are charging 
more than they ought for their respective merchan
dise? Can any reasoning man believe that this can 
continue? And can the thoughtful workman fail 
to see that in voting to strike because of the “high 
cost of living” he is placing his wage-demand upon 
the most insecure foundation possible—and in a sense 
compelling a perpetuation of the very evil of which 
he complains?

Where, then, will he stand, and where will his 
“union” stand when, sometime, the inevitable 
lower prices come? Can he then fall back on the 
legitimacy of more and better work? Rather is it 
not to be expected that having increased his wages 
without reference to quantity or quality of work, 
he will have grown careless and discover that he is 
doing less work, and poorer, than ever? Having

degraded the nobility and usefulness of his labor, he 
will be the puppet of circumstance and will suffer 
the consequences not only as an individual but as 
a member of a union. And there is little doubt that 
in the successes of this saturnalia of strikes the unions 
are destroying themselves, for they are revealing 
the fact that it is not justice they seek but advantage.

When we come to profiteering, whether we take 
dealers collectively or individually, they are setting 
for themselves a pace they cannot keep up. And 
when the inevitable drop comes, be it soon or late, 
they will find their whole business tumbling about 
them in ruins. If an item of proof be needed it 
might be deduced from the business man’s deposits 
now swollen at the bank. His credit is based to a 
considerable extent on the volume and character of 
his bank account. Having lived awhile in a fool’s 
paradise of inflated prices and large volume of de
posits and consequent credits, he will sometime find 
the “bottom dropping out of business,” and himself 
in straits because of lessened deposits and curtailed 
credit at the bank. At another time we have spoken 
of the destruction of good-will by “profiteering, 
but coupled with this, unmistakably is a destruction 
of ability and zest to do business under the new con
ditions coming. Here again must be interposed the 
thought that the business man who gets his extra 
profits “while the getting is good,” to justify his 
common sense, to say nothing of honor and honesty, 
must believe that the present conditions and oppor
tunities will last forever. Who more than the busi
ness man knows that a suit of clothes produced and 
sold in normal times for thirty-five dollars will and 
can be sold again at that price allowing for a certain 
increase in population as against the volume of pro
duction? Can he then charge seventy dollars for 
such a suit simply because everybody is adding to 
prices and wages, and expect such a level of high 
price to stand? And if perchance he carries such 
a suit at such a price unsold for several years, what 
will be the effect upon his financial stability ? Infla
tion, it should always be remembered, is not so much 
in dollars as in the exchange value of commodities, 
including labor. And here is where and why the 
‘whole people in thinking on an inflated and muddled 
condition of affairs by their very excitement and 
ultra wage demands and price increases are laying 
up panic for themselves.

Never was there a more urgent time calling for 
reasonableness and sanity or common sense upon the 
part of workmen and dealers. The whole structure 
of production and exchange is upon a feverish and 
an artificial foundation. Plain thinking is the need
getting away from this frenzy in the air—call it 
what psychological name you please. Plain think
ing, plain acting and also plain living. If the prof
iteer and wage earner spend their present advantage 
or inordinate excess in riotous living they, at least, 
will sometime, whenever that normal time shall be, 
come back from their prodigality to cat the husks 
and mayhap sleep with the swine. No man ever 
got something for nothing and kept it long. It is 
not only “come easy, go easy,” but that something 
gotten for nothing has no real and permanent value. 
The bubble of abnormality is pricked always by the 
first thrust of the normal—and evaporates into 
nothingness. These wages, these profits, in excess, 
have only the appearance of substance and value. 
The wage-grabber and the profiteer, with whatever 
of excess they may have unduly gained, must quit
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to get even, or to hold what they have. And in the 
end they will even then find that what they thought 
their cashed-in profits and wages have shrunken to 
the general lower level. In a way this may be done 
—though easier for the profiteer than for the wage 
earner—but it amounts to business or earning death 
to do it. Therefore labor in its true worth (the so- 
called labor of the few) should see that it is sacrificing 
itself now for an advantage that will in the end be a 
mess of pottage; and the petty profiteer should see 
that his small advantages now will undo him in the 
future, both inwardly and outwardly. And, know
ing it is impossible that it can last, should not every 
man ask himself, is this crowding, rushing life after 
all worth while?

RAILROAD WAGES AND THE WISDOM OF 
EXPERIENCE.

Arbitrary wage scales for railroad employees as 
a process was doomed from the start. Our point of 
view changes so rapidly, however, that we are con
tinually looking at the temporary aspect of things. 
The first great increase, made by Director-General 
McAdoo, came during the war, estimated at some 
four or five hundred millions of dollars annually, 
but actually found to be much larger. At that time 
the avowed urgency was war—the urgency of neces
sity; millions were going into the service, the demand 
for labor suddenly became stringent, transportation 
of materials and men was imperative, a general strike 
would have paralyzed “winning the war,” munitions 
workers were demanding and receiving extraordinary 
wages, the argument of comparative compensation 
won its way. With not quite the same conditions 
or the same argument Director-General Hines 
granted other increases running into hundreds of 
millions. The higher cost of living entered some
what into the consideration. To-day it is the chief 
argument put forth by union managers, although 
admitted to be ineffective in the long run. Mani
festly no such process, constituting the now famous 
“vicious circle,” could go on indefinitely. The end 
had to come. It is here. And the President calls 
for a truce.

In his address to the people, the President says:
“The Director-General of Railroads and I have 

felt that a peculiar responsibility rests upon us, be
cause in determining this question we are not study
ing the balance sheets of corporations merely; we 
are m effect determining the burden of taxation 
which must fall upon the people of the country in 
general. We are acting not for private corporations, 
but in the name of the Government and the public, 
and must assess our responsibility accordingly.

“For it is neither wise nor feasible to take care 
of increases in the wages of railroad employees at 
this time by increase in freight rates. It is impossible 
at this time, until peace has come and normal con
ditions arc restored, to estimate what the earning 
capacity of the railroads will be when ordinary 
conditions return.

“There is no certain basis, therefore, for calculat
ing what the increases of freight rates should be, 
and it is necessary, for the time being at any rate, 
to take care of all increase in the wages of railway 
employees through appropriations from the public 
treasury.”
, This is a very frank admission, and it means far 
more than it says. It means in the first place that 
as far as earnings and wages are related to each other 
'Director-General McAdoo had no valid basis for the 
.tremendous increase in wages he brought about

with one stroke of the pen. It means that when a 
few weeks later he increased freight rates twenty- 
five per cent and passenger rates accordingly, he 
did not know what he was doing, for conditions then 
were more complex than they are now. At the 
time all the experts in the world could not have told 
whether rates would meet expenses. And we now 
know that they did not, and that now by the Presi
dent’s admission, taxes alone avail to pay the huge 
and increasing deficit. If it be granted that that 
action assisted in winning the war, that the necessity 
was imperative, the necessity of unimpeded operation 
at any cost—still the action was arbitrary and bore 
no relation to income and outgo of roads. It there
fore follows that the present wage scales are wholly 
arbitrary, and rest upon no reasonable foundation, 
and must all be subject to readjustment when normal 
times do come. The war is over, the high cost of 
living is to come down when the laws of supply and 
demand “operate of themselves,”and these temporary 
conditions disappearing, the labor unions will be 
left without a leg to stand on, and railway wages 
should then come down. This is the logical end.

It is not fair to interpret this message to the people 
as an admission of failure upon the part of the Gov
ernment. If arbitrary action (action without re
ference to expenses and earnings) cannot win one 
time, is it possible to believe it can at another? 
More, is it possible that action outside the corporation 
privately owned, action that is without inside know
ledge of actual operation, can succeed more in peace 
than in war? How can any action in equalization 
of wages to earnings ever be intelligent save by ex
perience, the experience of those who own and 
operate? The end has come. The unions have 
pressed their “advantage” to an absurdity. Strangely 
enough they admit the “high cost of living” argument 
is a delusion. It is believed by some that they have 
been pressing “increase demands” to the limit, that 
they might then maintain a status quo on some such 
ground as “better living conditions than before the 
war.” If so, the President, perhaps unwillingly, 
has pricked the bubble. All living conditions will 
change, will tend, at least, to return to a pre-war 
basis when peace comes, is his argument. Who is 
to sense, to feel, to know, these business and living 
conditions, save those in interest, employers and 
employees? The arbitrary Governmental method 
ended, there is no other way to determine what 
roads can earn and what they can pay. On such a 
basis argument for public or Government ownership 
is dead in its sins. As we read it the President has 
buried it. A “truce” means not only ultimate 
demobilization of Government control and operation, 
but a complete readjustment of wages to earnings, 
according to the conditions of operation, under pri
vate ownership, as determined by employers and 
employees, in direct equable, national, and not 
enforced relations.

THE FREEDOM OF THE SEAS.
The freedom of the seas has been a live question 

between the nations through the centuries, and it 
has been Protean in its changes of form. Beyond 
opening the Dardenelles and the Kiel Canal the Peace 
Congress has in the League of Nations incidentally set 
up the machinery which in the future will determine 
its bounds or remove its dangerous elements. Mean
while it remains to be discussed.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



936 THE CHRONICLE (Vo l . 109.

To that end it needs to bo understood; and to aid 
in that Miss Louise Fargo Brown, at present acting 
professor of History in Vassal' College, has rendered 
valuable service by her new book, “The Freedom of 
the Seas/’ published by E. P. Dutton & Co. It is 
arrapid, but careful and thoroughly readable history 
of the question, written not to sustain any precon- 
cieved opinion, but to tell the stoiy of the struggle 
for the sovereignty of the sea clearly and ade
quately. .

These two facts emerge: throughout history, the 
nations have all been on both sides of the question as, 
according to the view they took at the time, their 
interests lay on one side or the other; and second 
the fact that the question to-day has practically 
narrowed to tho situation in time of war.

As the League of Nations presupposes peace and 
the sea is to be open to all, the Treaty is not imme
diately concerned with it. Should attempt be made to 
restrict the open sea a situation will arise that threat
ens war, there will then bo call for the international 
machinery for enforcing the law of the sea and an 
international tribunal to judge transgressors of it. 
Law is henceforth to bo lord of the sea; when that is 
frankly accepted the freedom of the sea will be secure 
and the war over it will cease.

It is worthy of note that the phrase “The law is 
lord of the sea”, goes back to the elder Antoninus 
and the Roman Empire of the 2nd century; and the 
law to which he referred was the Rhodian law of a 
still earlier day. This, reinforced by citations from 
classical poets and Hebrew prophets and arguments 
from Nature and man, was tho basis for learned treat
ises in the 17th and 18th centuries on the Freedom of 
the Seas. Nevertheless claim to exclusive dominion 
over certain areas persisted, in the midst of which 
English tradition of responsibility for administering 
the law of the sea gradually grew up, and has con
tinued for six centuries. France and England quar
reled over prize jurisdiction in 1305; and that question 
with others, like disposition of the crews of captured 
vessels, goods of an enemy on the ship of a friend, 
and goods of a friend on an enemy's ship, have con
tinued under debate until to-day. The discovery 
of the Western world led to the attempt to appro
priate both sea and land by the competing nations, 
and resulted in two centuries of warfaro.

Meanwhile the great monoplies of the trading 
companies in tho East and the West arose, and no 
seas were safe against the prize-seeking adventurers 
of any land having available ships, the nations to 
which they belonged varying their action and modi
fying their laws according to the situation. The 
Dutch had *“new maxims and principles” with the 
growth of their maritime strength, and the English 
met them with new Navigation Acts. England 
joined Spain in confirming to each nation the “Lord
ship of the Seas, Straits and Fresh Waters in America 
which belonged to them,” and France under Louis 
XIV increased her navy and claimed freedom for 
her subjects everywhere.

Disputes over the right of search go back to the 
15th century, as disputes over the status of neutral 
and enemy's goods do to the 14th, and usage con
stantly varied. The definition of contraband, then 
as now, has turned upon individual interest. Eng
land, for example, claimed that naval stores were 
contraband when the Dutch were carrying them to 
Spain with whom she was at war, and then took the 
opposite view when she was at war with France and

the Dutch were bringing stores to England. In 
turn the French and the Dutch did the same.

Similar trouble arose with regard to blockade, be
ginning quite as early, and has been a source of re
curring controversy until now. The Treaties of 
Utrecht in 1713 mark an important stage in the re
cognition of maritime law, and foreshadow three 
changes that were to be felt in the struggle for freedom 
of the seas in the 18th century; the effort to prevent 
the breaking down of colonial monoply; the general 
movement to protect maritime trade by limiting 
belligerent rights; and the spread of new ideas con- 
concerning commercial relations. Here is the ap
pearance of that removal of economic barriers and 
the establishment of equality of trade conditions 
w h i c h  our author finds as having its most recent formu
lation in one of President Wilson's fourteen points.

England's interests were strongly in favor of the 
first of these movements, to preserve her colonial 
enterprises; and chiefly antagonistic to the second, 
limiting belligerent rights; while her hard headed 
business men had no patience with theories and new 
ideas in commerce relations.

The English public, says our author, had put be
fore it in the controversy that arose “the case for 
letting down trade barriers and establishing commer
cial relations, which might have prevented a century 
of wars by establishing mutually beneficial relations 
for non-intercourse and suspicion. But, as has been 
the case so often before and since that day, the argu
m e n t s  that seemed practical and sensible and business
like won the day; the English manufacturer was not 
exposed to the dangers of French competition and 
instead of becoming friends the two nations remained 
rivals.”

Then follows the long story of the struggle with 
the closed door and the open sea, the constant dis
tress of the small nations because of the varying 
claims of the English and the French in their pro
longed struggle, until the American colonies were 
affected, and “in so far as the American Revolution 
was a revolt against trade restrictions, it may be 
regarded as part of the great struggle for freedom of 
the seas.”

The controversy waged through eventful years with 
many changes of position and many Treaties until 
the war of 1812, into which the United States was 
drawn through a secondary effect of the war between 
England and France and the immediate effect of 
the former's attempt to cut off French trade together 
with the assertion of the right of search and imprison
ment.

The question of the sea was suppressed in the Treaty 
of G h e n t ,  but appeared at Vienna in 1814, again atAix 
la Chappelle in 1818, and at Verona in 1822. It 
lay back of the Monroe Doctrine, and when in 1841 
France, Russia, Austria and Prussia agreed 
with England as to the application of the right of 
search in connection with tho slave trade, and the 
American Ambassador in France, Lewis Cass, inti
mated that America was prepared to fight over it, 
peace was secured by the assurance of Lord Ashburton 
that England had ceased to impress seamen and the 
practice would not be renewed. Finally agreement 
was reached of a joint police by the vessels of both 
countries. And when the slave trade was found to 
be increasing under protection of tho American flag, 
the outbreak of the Civil War released the hands of 
our Government and a neutral right of search was 
promptly arranged.
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The treaty of Paris, at the close of the Crimean 

War, in neutralizing the Black Sea, led France to pro
pose a wide extension of maritime law for protection 
of neutrals, but the United States refused to unite in 
the agreement, though she strove to make the Baltic 
also a free sea; which was finally accomplished in 
1859.

The treaty of Paris was the high water mark of 
the limitation of belligerent rights. Our attitude 
was changed and the European one affected by the 
new situation. The question of continuous voyage 
arose to chief importance, contraband acquired 
fresh definition, American decisions were turned 
against ourselves, and a general state of controversy 
created, which has continued more or less unsettled 
until to-day.

Despite the hopes that centred in the Hague Con
ferences, little or nothing was accomplished by them 
toward a final settlement. The dominant fact was 
the desire of one and all to avoid the surrender of any 
practice which in case of war might give advantage to 
the enemy. The other result, which the teaching of 
the recent war has confirmed, is that a League of 
Nations accepted and made effective is the only 
instrument that will lead to the goal that has so 
long been sought in vain, and on which the peace of 
the world so largely turns.

DELICATE MUNICIPAL FINANCIAL  
MACHINERY.

How delicate and intricate a matter it is for a city 
to change its charter is being demonstrated by the 
city of Philadelphia. For 25 or 30 years Philadelphia 
has been conducting its municipal affairs under 
what was known as the Bullitt Bill, but a few eminent 
citizens became convinced that the ills from which 
the city was suffering were traceable to the charter, 
and urged upon the public the necessity of procuring 
a new charter which would act as a general panacea, 
So the Legislature of Pennsylvania put through the 
reform measure and the new charter has been in 
effect for a few weeks, just long enough to get the 
municipality’s financial affairs into a tangle and to 
nake an appeal to the courts necessary in order that 
the Mayor and other city officials may ascertain 
what they may do and what they must not do. 
Philadelphia’s experience may make citizens of other 
conmunities a little more cautious about shifting 
from old to new charters.

The shifting in Philadelphia has tied up proposed 
loans amounting to about 8122,000,000. The loans 
were authorized by City Councils under the old charter, 
but only a small amount of each of three loans so 
authorized was sold. The new charter forbids the 
city to borrow money or to incur debts for the repair 
of buildings, bridges or other structures or for repav
ing or repairing streets. Recently the city of Phil
adelphia sold to a syndicate of bankers 82,000,000 
°f bonds, but the lawyers for the successful
bidders have refused to approve the issue and the 
Supreme Court of Pennsylvania has been appealed to 
in order to settle the dispute. The new charter 
requires a certificate from the City Controller that 
the proceeds of the loans will not be used for the pur
poses forbidden, as above noted. The three old loans 
authorized before the enactment of the new charter 
are, provided with no certificate of the kind. The 
court must determine just when a city “borrows” 
money or “incurs a debt.” Was the money borrowed 
and the debt incurred when City Councils authorized

the loan under the old charter, or will the money 
only be borrowed and the debt incurred when bonds 
are actually sold and issued as the city, had it not 
been interrupted by a suit in equity, proposed to do 
when it sold the 82,000,000 bonds referred to?

Municipal financial machinery is a delicate and 
complicated apparatus which ought not to be tam
pered with except upon very rare and important 
occasions. Relying upon its supposed ability to 
raise funds by the sale of bonds already authorized 
to be issued, the city’s officers have let contracts 
upon which there will soon be due payments aggrega
ting 86,000,000. The court may hold that some of 
these payments should be made out of current receipts 
and not out of the proceeds of bond sales which 
would come under the name of “capital expendi
tures” as distinguished from “current expenses,” 
terms which were incorporated in the new charter 
by the Bureau of Municipal Research.

Philadelphia’s credit stands high, as is shown by 
the premium of 1.533% bid by the successful syndi
cate which was awarded the 82,000,000 of 4^s 
maturing in 50 years. The city’s borrowing capacity 
has recently been enlarged to the extent of 832,239,
000 because a court has ruled that this sum is so 
invested as to produce an annual revenue to the city.

The three loans authorized but not placed before 
the adoption of the new city charter provided for 
the expenditure of about 820,000,000 for what might 
be termed temporary purposes, which are forbidden 
under the new charter. The principle of compelling 
a municipality to pay for temporary improvements 
out of current receipts is a wholesome doctrine, as 
it is entirely unfair to saddle upon an unborn genera
tion the cost of making such improvements as repairs 
to pavements and the interest on the money borrowed 
to effect the repairs. One of the most conspicuous 
examples of naking a long-term loan to raise money 
for temporary use was presented by an Ohio city 
which borrowed money to pay for street cleaning. 
Probably this extreme circumstance helped to bring 
about the refor n which is now generally accepted 
throughout the United States.

THE WILL OF ANDREW CARNEGIE.
The will of Andrew Carnegie is of interest not 

only because he obtained and disposed of in his 
lifetime so vast an amount, but because of the show
ing the document makes of the original character 
of the man. Having been almoner in giving to 
his own and following generations, with a wise and 
far-seeing beneficence, an amount estimated at 
over 350 millions, he has distributed the remaining 
20 or 30 millions in a manner distinctly partaking 
of the thoughtfulness, the shrewdness, and the 
personal breadth of sympathy of the man. His 
strictly public bequests number only six, and amount 
to not quite a million. To Cooper Union he leaves 
860,000 to make up a total of 8750,000; to Stevens 
Institute he gives 8100,000 “to improve my original 
gift; and to Hampton Institute, a most fertile spot 
for sowing seeds of nation-wide value, he gives 
8300,000. For the public he laid “foundations,” 
and he lived to see buildings grow upon them.

The bequests to those who have been personally 
in contact with him and have served him, remem
bering them all down to even the “piper” at his 
castle in Scotland, justify themselves and again 
prove the man he was, but need no comment. The 
annuities he provided are unusual and of public
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interest. Those to Mr. Taft and to the widows of 
two Presidents reach farther than his own personal 
admiration, evidently expressing his belief that 
some regular provision for ex-Presidents ought to be 
established nationally. Those to Lloyd George and 
to several other well-known Englishmen express his 
admiration and friendship; the gifts will doubtless 
prove welcome, and they will carry with them the 
approval of intelligent Americans. The annuitants 
mentioned by name are forty, besides some other 
designated only by the degree of relationship to the 
testator. The sums to these forty total a little over 
a quarter million, and at the rate of 5% will involve 
a capital investment of a little over five millions. 
The executor is directed to establish a sufficient 
productive fund for each annuitant, and, as alter
native to some other mode of investing, to purchase 
annuities in any life insurance company in good 
standing in this city “or elsewhere.” For reasons 
which are well understood, annuities are not in much 
favor and practice in this country, except in the 
form of settlement of life insurance payments, and 
have been declining for many years in amount and 
importance. An annuity necessarily ends with the 
life of the recipient, but one company began an 
alternative form (long ago discontinued) under 
which, if the annuitant die before drawing an amount 
equal to the original deposit, the remainder was to 
be refunded to the estate. The provision in the 
Carnegie will that “upon the termination of each 
annuity [by the death of the annuitant, of course] 
the principal of the fund held to produce such an
nuity shall be treated and disposed as a part of my 
residuary estate,” is interesting as indicating the 
length of the term during which the work of ad
ministering may continue, but seems to preclude 
any use of life insurance for this purpose, since the 
moving factor in annuity granting is that the death 
of the party leaves any unconsumed remainder as the 
profit for which the grantor of the annuity is paying.

The executor is carefully directed and limited 
as to investments: to those permitted by law to 
savings banks in this State, to first mortgages of 
railroads which have regularly paid dividends for 
at least the two years preceding the investment; 
to any other class of bonds of trunk line roads which 
have regularly* made return on all stock for at least 
five years; to the preferred stock of such companies; 
to any industrial stocks that have been paying for 
five years; or to first mortgages on real estate. 
These restrictions, though showing the testator s 
good judgment, are not other than careful men 
generally would make; but at this time they suggest 
serious thoughts anew. This will is more than 
seven years old, and in reviewing it by codicil only a 
few months ago this man of shrewd foresight coulc. 
not do better than to let them stand. How have 
we drifted and gone since 1912, and where could the 
railway securities answering the description be dis
covered now?

Yet this unique man, whose life proves anew that 
wealth is a trusteeship, had not lost his faith in a 
future which he could no more penetrate than can 
any of us who have less mental grasp, nor must we 
lose faith, however thick the clouds now before us- 
The path out exists—let us never permit even an 
instant’s doubt of that. It not only exists, but we 
shall find it, provided the failure is not in ourselves 
in our integrity, our courage, our determination to 
stand firm for national honor.

CANADA WORKING WITH UNITED STATES 
IN ATTEMPTS TO LOWER FOOD PRICES— 

HOME DEMAND TO HAVE PREFER
ENCE OVER FOREIGN.

Ottawa, Canada, Sept. 5 1919.
The Dominion Government this week entered upon 

its first attempt to deflate food and clothing prices 
and govern the distribution of supplies. A working 
arrangement with the Attorney-General at Wash
ington was quickly effected and official procedure 
in this country will be somewhat similar to what has 
already been displayed by Mr. Gregory.

The first day’s sitting at Montreal had a prompt 
and popular consequence in that the sugar refineries 
aitherto busied with high-priced export orders, 
undertook to concede the demands of the West for 
weekly shipments of 2,000 tons to save the fruit 
crop; The evidence showed that export opportuni
ties had caused the domestic scarcity and that at 
one juncture part of the Canadian output had been 
turned over five times by speculators before being 
finally sold to France.

The Chief Commissioner, Judge Robson, gave 
notice that he would try to find a method of sus
pending sugar speculation. In the meantime, home 
demand takes priority to foreign bidding. This 
ruling is accepted in business circles here to be hence
forth applicable to other lines of export trade and 
may have far-reaching effect.

As in the United States, the major problem of 
Canadian politics is a reduction of the cost of living. 
Upon the success of this depends the postponement 
of an infinite array of labor troubles. I he Govern
ment therefore has endowed its new Board of Com
merce with such extensive powers as would enable it 
to cause the removal of customs duties on lines of 
goods on which “protection” had developed unfair 
profits or restriction of supplies. The program 
of the Board, which in its personnel is composed of 
trusted economists and investigators, places the man
agement of packing houses, storage plants, food 
factories, textile companies, &c., under an almost 
arbitrary official control for an indefinite period.

There is no intention, however, on the part of the 
Government, of inviting a few days of popular hand
clapping by dumping goods on the market and smash
ing prices. The instructions of the Board are quite 
otherwise. Indeed, the trend of conditions in Can
ada and the recent choking up of American food 
shipments at some European ports because of un
satisfactory financial terms, would appear to indi
cate more the necessity of governing and restraining 
future attempts to unload surplus food and clothing 
stocks than of deliberately encouraging such action.
IMMIGRATION AND EMIGRATION IN 1918-19.

The ending of the European war last November has 
had no perceptible effect upon immigration into the 
United States. In other words, the end of the con
flict has not been followed by any increase in the 
movement of aliens in this direction. On the con
trary, shortly after hostilities ceased the trend of 
alien travel, which had been slightly in our favor, 
began to turn and in every month but one since the 
beginning of 1919 departures of aliens have exceeded 
arrivals, and for the six months ended June 30 the 
net loss in foreign-born population was G,G38, this 
following a gain of 27,428 in the first half of the fiscal 

I year. The outward tide, moreover, has continued
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since the close of the fiscal year, especially of Italians, 
the nationality from which of late years the great 
mass of unskilled labor has been recruited, without 
any compensating inflow, this notwithstanding the 
high wage scales now prevailing in this country. 
The fact is that the Italians, naturally frugal and 
saving, were enabled as a result of the war to earn 
and sfive to such an extent that now they are return
ing to the home country, many to stay permanently. 
This loss of a necessary element in our population 
could be viewed with equanimity were it not for the 
fact that efforts are now being made practically to 
ban immigration, except from contiguous lands for a 
period of four years, and action on much the same 
lines proposed in Canada serves to make the situation

professionals—physicians, teachers, lawyers, clergy, 
&c.—the inflow more or less materially exceeded the 
outflow. This is true also of entrants in the skilled 
classification, such as carpenters, engineers, iron and 
steel workers, machinists, mariners and stokers, and 
weavers and spinners. But there was a further net 
efflux of miners following that of the previous year, 
and among the unskilled there was a noticeably heavy 
loss ol ordinary laborers, again drawing attention to 
the Italian emigranrs.

© w v m i l  g u e t i l s  i u u t

CONTINUED OFFERING OF BRITISH  TREASURY
even more serious.

The alien arrivals at the various ports of the 
United States for the twelve months ended June 30 
1919 were, with the exception of those for 1917-18 the 
smallest since the Civil War period, and made up in 
greatest measure of entrants across the border from 
Canada and Mexico. They aggregated 237,021 (of 
which 141,132 immigrants and 95,889 non-immi
grants), this comparing with 211,853 last year, 
362,877 two years ago, approximately the same 
number in the year preceding, no less than 1,403,681 
in 1913-14, and totals above a million in several years 
prior thereto. In fact, for the five years July 1 1914 
to June 30 1919, the aggregate influx of immigrant 
aliens was less than for the single twelve-month period 
immediately preceding. Coincident with the de
cidedly contracted inflow in the latest year there was 
a n  a u g m e n t a t i o n  in the volume of departures, the 
emigrant and non-emigrant outflow reaching 216,231, 
against 193,268 a year ago and 146,379 in 1916-17. 
It follows, therefore, that the net increase in foreign- 
born population in 1918-19 was but very little greater 
than that of the previous year, which in turn had 
been much the smallest in over half a century. 
Specifically, the 20,790 net arrivals of the last twelve 
months contrast with 18,585 in the previous fiscal 
year, 216,498 a year earlier, 125,941 in 1915-16 and 
815,303 in 1912-13.

I he change in the normal trend of travel between 
Italy and the United States is not a development of 
the latest liscal year, as it was in evidence in 1917-18, 
only it has gained impetus, the 1918-19 net outflow 
having been 33,592, against 3,287. Similarly, the 
net loss of Greek nationality was 14,935, against 168. 
Polish, 9,072, against 5,168, while Spanish departures 
exceeded the influx by 3,754, against net arrivals of
4,004, and a like change is to be noted of Holland. 
On the other hand, the inflow of French, Irish, 
Germans, Iinnish, Scotch and English was greater 
than a year earlier, and there was not a great disparity 
between the two years in the net movement this way 
of Hebrews and Scandinavians. But the big factor 
in the year’s immigration was the number coming 
across our Northern and Southern boundary lines— 
51,953 net from Canada and 18,219 from Mexico.

With the movement of immigrants so restricted no 
great interest attaches to the distribution of entrants 
among the various States, so we merely remark in 
passing that Texas, Michigan and the Pacific Coast 
seem to have benefited chiefly thereby. By con
trast, New York and Pennsylvania show the greatest 
drain on their labor forces by the large Italian de
partures. As regards the occupations of those who 
came among us during the late year, it is observable 
that in practically every branch of those classed as

I he usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co., on a dis
count basis of 546%, the rate recently prevailing. The bills are dated Sept. 2

CONTINUED OFFERING OF FRENCH TREASURY 
BILLS.

Ihe fourth block of the French Treasury bills are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, were disposed of by J. P. Morgan
& (l ° T thlS Week’ Tho offerinS in any one. week is limited to $5,000,000. The rate on the bids is 5 ) 4 % .  Those in this week’s offering are dated Sept. 5.

NEW  CREDIT TO ITA LY .

The Treasury Department yesterday advanced a credit of 
$17,000,000 to Italy, making a total of $1,618,975,945 
advanced to Italy and bringing the total of all the loans 
established by the United States in favor of the Allies un to $9,684,272,568. P

TENDERS FOR RUPEES ON ACCOUNT OF IN D IA N  
GOVERNMENT.

in pursuance of authority conferred by the Secretary of State for India in council, the Bank of Montreal this week 
asked for tenders for the purchase of immediate telegraphic transfers in Rupees on Calcutta up to 3 o’clock p. m., 
Wednesday, Sept. 3, at the agency, Bank of Montreal, 64 Wall Street, for a total sum not exceeding 4,000,000 rupees. 
It was yesterday (Sept. 5) announced that the result was 
a total of tender of 18,000,000 rupees. The average rate 
bid by the successful tenders was, it is stated, over 43 
cents per rupee. Tenders for 3,000,000 rupees, received 
by tho New York agency of the Bank of Montreal up to 
Aug. 27, resulted in the receipt of tenders for more than 
16,000,000 rupees (as reported by us last week), the average 
bid, as in the present instance being slightly over 43 cents per rupee.
BANK OF ENGLAND RATE ON FOREIGN BALANCES 

STILL 4 ) 4 % .

A special cable dispatch to the New York “Evening Post” 
from London, Aug. 31, published in its issue of Sept. 2, said:

The report that the Bank of England has withdrawn its special rate of 
allowed on foreign balances deposited with it, is untrue Such a 

policy has conceivably been discussed, but nothing has been settled.
Reports of the reduction in tho rate to 3% were referred to in our issue of a week ago, page 830.

RENEWAL OF BELGIAN EXPORT CREDIT.

It was reported on Sept. 4 that arrangements had been 
concluded for the first renewal of the $50,000,000 three 
months’ commercial export credit established by a syndicate 
of New York bankers for a consortium of Belgian banks. 
Trading in the acceptances was begun on June 5. The first 
90-day period having expired, the banking group is said to 
have already sold to local dealers $10,000,000 of the second lot of bills at 4 5-16%. J. P. Morgan & Co., Guaranty 
Trust Co., National City Bank and the National Bank of 
Commorce, it is stated, have accepted $2,500,000 each. 
Tho balance of tho credit amounting to $40,000,000 will it 
is said, be offered about the latter part of this month. ’
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REMOVAL BY BRAZIL OF RESTRICTIONS A GA IN ST  
GERMAN BANKS.

A Buenos Aires dispatch to the daily papers Sept. 6 says:
The Brazilian Government has canceled the decree by which it placed 

German banks and insurance companies in that country under Federal 
control, according to an official dispatch from tho Argentine Legation at 
Rio Janeiro. It Is stated that tho Government has also extended by ton 
years tho timo tho Brazilian Bank of Germany may operate in Brazil.

N E W  B A N K  NOTE ISSUE BY NORTHWESTERN  
RUSSIAN GOVERNMENT.

Press advices to the daily papers from Stockholm Aug. 27,
^ d is p a t c h  from Helsingfors says the Northwestern RussianGoycrnment 
is printing 350,000,000 rubles in new banknotes for the replacement o 
its interim notes. Tho notes will bear tho signature of General Judenich. 
ISad of tho new Government in Helsingfors, and tho circulation throughout

k c s  r < r „ r X E s s s r ■ £ £ * »  ....
to bo redeemable against State bonds. The now issue is to be guaranteed 
by Russia's entire assets. Forty rubles are to be considered equal in valuo 
to a pound sterling.

FLIGHT OF GERMAN CAPITAL.
Tho following special correspondenco to tho New York 

“Evening Post,” from Zurich, Switzerland, July 28, appeared 
in the Aug. 23rd issue of that paper:

The amount of German capital which has escaped into Switzerland sinco 
the defeat is estimated at 35.000.000.000 marks. This 
was made by tho most competent German economic paper, tho Frank 
furter Zeitung.”  is perhaps a little exaggerated, but is is not far away from 
tho truth Expressed in Swiss currency according to tho actual depre
ciation of’ German currency, this amounts to only something more than

10Tho SwUs national wealth was estimated before tho war as being 40.000.
000 000 Swiss' francs, and now. owing to tho increase of all prices, it will bo 
50 000 000 000 francs. One can easily understand that, under such condi- 
t i o S T o  general capital flight out of Germany into the bordering neutral 
countries is not only a problom for tho German taxation authorities.
^ew of the general bribery among the German civil and< military authori
ties, the German taxation defrauders cannot bo efficiently prevented from

“ V j f , . h o  dangerous character o f such capi
tal e m K o n  from German, to her small neighbors
Of the wealth in Switzerland, if we accept tho estimates, i.s constituted by 
property of German taxation defrauders. Fortunately for Switzerland, t 
bulk o/this capital is not liquid, neither in tho form of German bank notes 
nor*in theforim of Swiss assets. Most of this escaped capital consists of

° Z , l l d T h r w d  capital consist of llgnld
would very quickly become the most important shareholders in the leadirig 
Swiss industrial enterprises and the most important creditors o f .  • 
bL ks. Though this has not yet happened, Swiss public opinion forsees 
the momont when this German capital escaped to Switzerland will seek an 
find opportunities of penetrating into the Swiss economic life.

N E W  HIGH RECORD FOR SILVER.
A special cable to the “Journal of Commerce” from London 

Aug. 2G, said:
Silver was quoted to-day at 6 0 «d . an ounco, being tho htghost prico 

recorded in this markot sinco 1867. It is oxpected that the rupeo will be 
raised to 24d. against the present prico of 22d. to guard against India melt
ing rupees to sell tho metal.In reporting a fall in tbo prico Aug. 28, tho London cables 
said:

The prico of silver to-day fell threo pence an ounce to 58 Md. on the 
cessation of Chinese selling and liberal American offerings which found few 
buyers. -

COMPARATIVE FIGURES OF CONDITION OF 
C A N A D IA N  BANKS.

In tho following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for Juno 30 1914:

ASSETS.
July 31  1919. June 30 1919. June301914. $ $ S

^ ” 0 0 ^ ’ ™ ” ' “ '° “ - - .  61.045.702 60.543.234 28.048.841
e i S ™ : : : : : : : : : : ......... 1 0 .1 5 7 .s2 s 1s .7 3 0 .2 0 1  1 7 .i6 0 .1 n

Total____________________
Dominion notes----------------------
Depos. with Minister of Finance 

for security of note circulation 
Deposit of central gold reserves.
Due from banks----------------------
Loans and discounts----------------1
Bonds, securities, &c--------------
Call and short loans in Canada. 
Call and short loans elsewhere

than in Canada-------------------
Other assets---------------------------

80,203.530
180,823,245

5,931,480

108.400,000
230,474,890
,210,761.109
586,895,648
93,587,497

178,098.434

79.279,435
175.547.837

5,930.608

107,200,000
203,283,857

1,236.692.762
533.640.098
95.852,728

167,236,045

97,566,604 92,901.044

46,108.952
92,114.482

6,667.568
3,050.000

123,608,936
925.681,966
102,344.120
67,401,484

137.120.167
71.209.738

Total ...................................... 2 772 742 437 2.697.564,414 1,575.307,413

LIABILITIES.

Capital authorized-----------------  104 075 000
Capital subscribed-------------------  U 6 599 100
Capital paid up----------------------  115,721,629
Reserve fund............................... 122,230,372

189.075.000
116.360.000 
115,423.327 
122,124,261

Circulation................................... 206.906.941
Government deposits................. 164,074 288 153,344,656
Demand deposits......................... 878 827.542 846.128.4b7
Time deposits.................................1.175.092.155 1.139.509.570
Dun tn h^nks   48,606,898 50,723,9.)6
Bibs 1 pa'yable.....................   3,371.364 3.920.081
other l ia b i l i t y : : : : .................... 3 2 .8 8 i .2 0 0  2 8 .2 0 9 .0 4 8

192.866.666
115.434.666 
114.811.775 
113.368.898

99.138.029
44.453.738

495.007.832
663.650.230
32.426.404
20,096.305
12.656,085

DISTINGUISHED SERVICE M E D A L  PRESENTED TO 
HENRY P. DA VI SON.

A Distinguished Service Medal was presented to Henry 
P. Davison, of J. P. Morgan & Co., on Aug. ?7, bv Secretary of War Baker, in behalf of President Wilson, in recognition 
of Mr. Davison’s work in tho interest of the Government 
and the American Red Cross during the war. The citation, 
explanatory of tho services rendered by Mr. Davison, was 
read as follows by Secretary Baker in making the presenta-
‘ m ’ IIonry P . Davison, for exceptionally meritorious and distinguished 

service * As^Chalrman of tho War Council. American Red Cross ho assumed 
goneral direction of the war measures or that society and by tho exercisei of

rn tact and consummate powers of construction and direction brougl t 
it to a perfection of organization which made it possible to extend reliof 
promptly and bountifully to our armios and to those of tho allied nations. 
nTs dynamic qualities as a financier and his forceful personality assured to 
-tho soldier in the Geld and to tho Inhabitants of tho devastated countries 
of Europe systematized measures of relief beyond tho limits of specif c 
statement.in personal remarks in tribute to Mr. Davison, Secretary 
Baker said in part:

As I read that and as the world reads it. it will seem. I hope a generous 
recognition or tho services of Mr. Davison and the great society of which 
ho was president, and yet it Is a very restrained estimate of a very great and

n°Th0Society which Mr. Davison controlled has left tho touch of Its reliev
ing £and on every battlefield and In every hospital, and in tho homes of the 
poor and the oppressed throughout tho world. Without that society I do 
not know whether tho world would have been able to bear the horrors and

depCThaprnowt«lMfTh^Uwa7rs'technically over and fighting has ceased so
ciety can look with confidence upon the great reservoir or good will which 
was generated by the healing influences and built up among men by the 
presence of this non-partisan, non-sectarian, non-national society- u  had 
L The basis of its work and activity that broader emotion which makes all 
mankind kin and cut across all the sectionalism and restricting limitations 
of race and creed and followed only the precepts of mercy.

Those of us who were more or less intimately with him know that Mr. 
Davison Is responsible In a very peculiar and personal way for the work 
the Red Cross did. Tho American Army, for whom tho medal was pri
marily designed, will feel that thoso of its members who wear the medal are 
honored by its being worn by Mr. Davison, whose services with tho Red 
Crow# have boon so distinguished.

T°0tr 1r^ r v e ,^ 'n d i.n8. .^.2.509.820.448 2.439.504,013 1.330,488.683 
Note.— Owing to the omission of the cents in tho official reports, the 

footings in the above do not exactly agree with tho total given.

FOREIGN EXCH AN GE TRANSACTIONS W IT H  H U N 
GARY PERMITTED.

Following the announcement of tho War Trade Board 
Section of the Stato Department that trading with Hungary had been resumed, J. I. Case, Deputy Governor of the Fed
eral Reserve Bank of Now York on Sopt. 3 issued the fol
lowing notice stating that foreign exchange transactions 
with Hungary wero now permitted

The Division of tho Foreign Exchange of tho Federal Reserve Board has 
issued to-day tho following announcement which we submit herewith for

y°‘l‘As^he^Var Trade Board Section of the Department of State has issued 
a general enemy trade license effective Sept. 2 authorizing the resumption 
or trade and communication with Hungary, it ^therefore in order to permit 
foreign exchange transactions with Hungary.

M A N A G IN G  COMMITTEE IN  CHARGE OF CONDUCT 
OF FEDERAL RESERVE B A N K  OF N E W  YORK. 
Tho growth in scope and volumo of operations of the 

Federal Reserve Bank of New York has occasioned tho 
division of tho entire work of tho bank along functional linos, according to an announcement on Sept. 2, which in 
stating that tho administration will continuo as heretofore 
under the board of directors and tho Governor, also makes known the formation of a managing committeo which will 
have general charge of tho conduct of tho bank. Tho fol
lowing is tho announcement:

since the organization of tho Federal Reserve Bank of Now York in the 
aniiimn of 1914 the rapid growth of tho institution in both scopo and 

o p t i o n .  (U now W . on It, payroll approalmaMy 3 000 
employees) has necessitated almost continuous readjustment or internal

“ w u h m e  m o d S o n  of the activities incidental to the war period the 
officers have given careful consideration to a recasting of the organization 
f  H o r n  p c ~ M  basis deigned to provide more
member banks, and for their greater convenience in conducting their trans-

aCT o ’ meet1 tho requirements of Federal reserve banking, a somewhat 
radical departure from usual bank organization is necessary and, accordingly 
tho entire work of tho bank has been divided along functional linos.
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As heretofore, the administration of tho bank Is under the Board of 

Directors and the Governor.
P,lan a m„anagIng committee Is formed consisting of the 

Governor, tho Chairman of tho Board and tho Deputy Governors which 
wl 1 have general charge of tho conduct of the bank. The Deputy Gov-

F°^h nr prT nt W,U1 aCt a'SO as Controllcrs of certain functions.
®ad] ° f  twelve principal functions of the bank Is under the immediate 

supervision of a senior officer with title o f Controller. These functions 
will operate through twenty-five departments, each of which will bo under 
tho immediiito direction of a Junior officer with title o f Manager.

The revised organization becomes effective to-day.
Those constituting tho managing committee aro:Benjamin Strone 

Governor; 1 ierro Jay, Chairman of the Board; Robert H Troman J Tit-r’ 
bert Case and Louis P. Sailer. Deputy Governors: ' J> Her*

JAM ES F .C U R T 1 S, FORMERLY OF FEDERAL RESERVE 
BA N K 01 N E W  YORK, NO W  ID E N TIFIE D  

W IT H  L A W  FIRM.
Jcamos F Curtis, whose resignation as Deputy Governor 

and Counsel of tho Federal Reservo Bank of New York

ti10ri° th^ n a montb aS°> became, on Sept. 1

I T w X X t J Z 0' DeniS°n & CUftiS> WitU °ffiCCS

2 S  f w "  W R,OSOIT 0 ,B “ k ° f N ° W Yorlt stotod «  Sept. 
Of S m  ; U|,at0rs.had boen appointed Assistant Manager 
of its Buffalo Branch. M r. Waters was Acting Cashier of 
tho branch ponding tho appointment of a Cashier. W  W

c t Z  o f tr T  ° f N ' Y - wh°  '» o „  appointed
n , f , the h ânch has assumed his activo duties. M r

in ih°o° w w ° r Sr, ° arIy bankillS experience was acquired 
n tho Wyoming County National Bank, and for tho past 

years ho has managed tho Wyoming Banking Com- 
N  y  hlC1 has offlC0s at Wyoming, N . Y ., and Pavilion,
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°°.w °,bsoleto: separate provisions as to organization and control o f 

P banks. separate provisions as to organization and control of other 
kfh k " g corporations j in d  all general provisions, as to organization and in 
other respects referred each time to "banking companies, savings banks 
savings societies, societies for savings, savings and loan associations savl 
ings and trust companies,”  or to "such corporation, company, association 
t™ tCe6ty’ ° r t0  ‘commcrclal bank- savings bank, safe deposit company
r s lV h T ^ y o f° L V n ^ ny haV,Dg dePartmeDt8 «  - r e .  "or S

™ V hQ nT  Iaw 010 word “ bank”  is used instead o f the catalogue of namis thus used several hundreds times in the old law This is 
defining the word bank so that it applies to all the c o ^ r a t to S  or

Unauthorized Banking Prohibited.

guishing attribute tho power‘ to recL ^ V on e^  o ^ d e p i i s T ^ i S i ^ t h e

thorized banking is protected and unauthorized banking Is prohibited &U* 
is f T m 11' supervision and regulation by the Superintendent of Banks 
mJtint H?°re effectiv.° by increasing the responsibility of Directors and making them responsive to certain requirements bv the SunorinfonA . 
of Banks, by authorizing the Superintendent to prescribe the manner and

a ” '" 1Hereafter no private banks can be organized or allnwo/i
2 . T t n , ‘ ’r,VO,°  b ‘ nto “ " “ " s  b «quired to have an actual paid-in capital (minimum Sin nnm ^
villages or more than 2.000 population minimum S25.000Mn d t ln w it T f  
population exceeding 10,000. minimum S<in nnn C1*, w,tb a
laws relative to r e g i o n  o f S
comply with capita, provisions within one ye^r ’ S p S i o r o v .^ n

II. A .  M 0 E H L E N P A ll  N O M IN A T E D  A S  MEM BER OF 
FEDERAL RESERVE BOARD.

o n S M o e h l o n p a h  of Clinton, Wis., was nominated on kept. 2 by President Wilson to bo a member of the Federal Resorve Board, succeeding F. A. Dolano, resigned.
SUBSCRIPTIONS CLOSED FOR THIRD ISSUE OF TREA 

SURY CERTIFICATES ACCEPTABLE
r f o r  g o v e r n m e n t  n o t e s .

fj ; he clo3!n g ”f subscriptions for tho issuo of Treasury certi-
m o  w,,3.8? 08 C’ f , ‘ datad Sept. 2 1919, maturing Fob. 2 
U J )  was announced by Soorotary Glass on Sept. 4 . Finli
bminarv r 'S skU edha™ not yot boon received, but pro-
a Z o ” L 3 - - n ' n n n ° o ^  tkat tk° l e g a t e  subscriptions
“n r n v Z n t o f  o  ' ° ' ° 00 - Th0s°  ^ H i e a t e s  arc acceptable

to m our issue S T T *  i”0103' T1,° offorin!I was ref<™d lssue of Saturday last, page 830. *
T R E A S U R E ' f ^ l F I C A T B S  IsSUED^,IN A N TIC IP A 

TION OF VICTORY LIBERTY LOAN  
CALLED.

by °< the Treasury
Series t o  ', V  Treasury Certitieat«> «f Indebtedness;

d i d  M a y  T  o i o  “ ZdZT°‘  “ S  L ib° rty I—
called for L e m p t t a  “ a  C  191° ’ ^  "“ 'i1
interest pursuant to tho provUim for t „ l  P°!' am ,a<!oru<!d tainod in tlm p vision tor such redemption con-
SoDt 1 lo io  • . Cf  os‘ Secretary Glass adds that ‘‘on 
cease to accrue.” °T°ho F ed tra lT e^ v e  V a L k l?  N e "  
"* ™ ™  T ° n tb° annouueemont on Sept. 4 saM
. . S  J K ’S L S s r J E Z  r  r * *  °r «■«thl. notice. certificates of serlo, VK In compliance with
c o r u S S  ^  yeb Ctomor. holdl.a «hc«,
September 15 w„  „ o * S  *  “ “  lo“  0[ '"K '~ t after

N E W  OHIO B A N K IN G  LA  IF.

approved t o i f n " '  pa,sed by. 0 h i<> legislature, and  approved by the Governor, wtnt into effeot on Julv '01  10
fheC° £ g Rt0 ,tb°  Cm oinati ‘‘Enquirer”, a com m ittee ! f  
t o uino Bankers Association and Philin G Rn™ Qfn.

fnUP, b ” S nt 0,, B f nkS 111 0 b i0 ‘ aP “ p r t S i ic a S ? a y tr  
in In p“ t tk°

revolutionary a<jr* “ n<1

Chapter relating  ̂ o^mdmiorTand Th° ° 'd conta,ned an entireorganization and powers o f “ Froe.Banka." Institu-

Foreign Business Controlled.

m o ™ y "a5 e p 2 .  for S S S S 2 * T  ^  " M ‘ "“  “ »

sssarms Kr.s3 -g s.rs,t
for any person not so designated to snllrif nr r il « t S a. crJminaI offense 
as author,^  o, r ^ lv e , “ *

trust company or a combination of two or all. Guaranty title and^n^fe 

combination must be In addition to capital ' n a S 2 ^ J  °f

siar-
Formation of New Banks.

s s r s s
vision is made for prclindnarj e x a m in a U n n ^ f f  pr° -
If he refuses to consent to o r S n i S n  “f “  /  8u^ r|nte,Ddent of Banka, 
bo taken to a board composed o f  th o  t- P oposed bank an appeal may 
Superintendent of hanks. The decision of’S ’SiuS*!? nS.0® f ^
mg stock to ^ .anyd° fne f° r p ^ ^ m g  or seu-
tion for a u t h o r i t /r ^ o ^ e n c e  b ^ t o ^ gr° Und ^  rejeCt,Ug lte " P P ^

betog*to*makesuch8llquddatim) m cntoe^UoiB^and^*80* bank8> ^
Tho cause for which tho 8 u p ^ t^ d ^ n t  m“   ̂ ,. ,n! ? )ensIve «« Po^ble. 
tho purpose or liquidation are unchanged tak°  Charg6 ° f  * bank for

J Z S t t b S Z  S.rthP,S a8udbĴ  ; 0,aUDnntryJ.,qU,ddat,On: a,S° f0rSuperintent of Banka. J approval and supervision of the

*b7 . u”'ler ccrt*1” lu
te, .t of tlie new “  p S e  “ T  * " d
time and experience have proven to be satlsfactoi4UChTh ^veatmente which 
merclal banks, savings banks a n d  tm e t  i r y " ^ be P°wers of com-
and are b ro a d e ^  ̂  a ? m° ?  dear,y defln«*  
different classes of banka. Powers which properly belong to the

PROSPEROUS YEAR FOR OHIO STATE BANKS.  
Ohio incorporated and unincorporated State banks are

L°torv b v t r  had fhe m°fit ProsPerous year in all their
Ph1h7C  BervaT r  , r T t °,' S‘ ate Bank s “ >»riutendent. 
10I(1P .f ihe flscal year which ended June 30
19U which has just been transmitted to Governor James 
M. Cox. The superintendent bestows high praise unnn 
the banks of the State for tho effective service they rendered 
he Government dunng the period of the war, declaring that 

their co-operation and support contributed in a great meas
ure to the successful fmanoing of the war. He declares that 
banks are destined to play a big part in the gigantio recon- 
structmn program undertaken by the Government for the 
solution of the grave problems confronting it, and says 
hero is every reason to believe that the banks will extend 

tho same magnanimous help in the future as they have^in
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the past. “In my judgment it seems inevitable that a 
remedy for the existing disquietude will soon bo found, and with it will come an adjustment of disturbing differences,” 
says Mr. Berg. “There are many indications that pros
perity will continue and that the nation will triumphantly 
emerge from tho troubles now threatening business and in
dustry.” A statement issued by Mr. Berg, summarizing the 
showing of the incorporated and unincorporated State 
banks at the close of the fiscal year says:

The combined resources of these banks amounted to $1,161,115,825, 
a growth of more than $188,000,000 during tho year, and a gain of nearly 
$683,000,000 in ton years. This shows an unprecedented increase in
business i

There’were 607 incorporated banks and 169 unincorporated banks under 
the supervision of the State Banking Department at tho close of 1918. 
Under the old law which has been superseded by the new Graham banking 
code, which became effective in July of this year, unincorporated banks 
were’ not required to report on their earnings and expenses, but such re
ports are required under the now law. The gross earnings of the 607 in
corporated banks during tho year 1918 were $49,485,295, or nearly 4. 9% 
of the assets. The gross earnings were 6.22% of tho amount of loans and 
investments in bonds, stocks and other securities as compared with 0 .1 2 %
for 1917. • . .Tho ratio of loans and discounts and other securities to total deposits, as 
shown by a report on Juno 30 1919 wero as follows: Number of banks,
612: loans and discounts. 60.86%: U. S. bonds. 12.29%; municipal bonds
7 65%; other bonds, 13.62%. Total bond investments of incorporated bank,
at this time amounted to $320,530,390. of which sum .$117,380,830 was 
invested in U. S. bonds. p

The total of such securities comprised 28.8% of the entire resources o 
tho incorporated banks. Ton years before the investment In U. 8 . bonds 
amounted to but $4,923,186, and in these and other securities $106,446,606.

Sinco Juno, 1917, United States bonds have increased approximately 
470%, while municipal bonds decreased 6.9% and other bonds and se-

LUStock held" in the Federal Reserve Bank by State member banks June 
30 1919. amounted to $1,214,050. Total deposits of incorporated banks 
Increased from $340,067,914 on Aug. 18 1908 to $964,106,932 on June 30

19This was an increase of approximately 183.2%. Savings deposits showed 
an increase of 142% during that period. Tho Increase in savings deposits
during th e  past fiscal year was approximately 14.9%.

Loans and discounts, including acceptances, reached thoh maximum in 
incorporated banks on June 30 1919 when they amounted to $581,210,812. 
or approximately 52.38% of tho total assets. Loans and discounts in
creased approximately 80 million dollars or over 15% during the year.

Total real estate, largely consisting of banking premises, owned by in
corporated banks at tho close of tho fiscal year, amounted in value to 
$25,834,855, or 2.33 of tho total assets.

Reserve held by both incorporated and unincorporated banks on Juno 
30 1919. amounted to $29,951,021, or 17.2% greater than a.year'ago

The ratio of deposits to capital of incorporated banks is $16.50 to $1 as 
.compared with $13.42 to $1 in 1916. Tho ratio to capital, surplus and 
profits is $8.14 to $1 as compared with $7.12 to $1 In 1916.
1 The amount of capital stock authorized was $59,378,000. practically 
all subscribed and paid in. The surplus amounted to $42,620,632. m e 
net earnings and dividends wero $12,692,751 and $5,650,193, respectively 
or 9.91% to the capital. Net earnings show an increase of 9.3 over thoso 
of 1916. Gross earnings which totaled $49,485,295, show an increase o 
24.4 for the same period. tm r (U 7 ln

Total capital and surplus invested at the close of 1918 was $99,601,7 10 
Capital and surplus increased $5,346,307, during the year.

0 T T 0  II. K A H N  ON T A X A T IO N  AS FACTOR IN  HIGH  
LIVING COST.

In a memorandum (made public Sept. 2) dealing with 
“possible measures for alleviating the high cost ot living 
Otto H. Kahn, of the firm of Kuhn, Loeb & Co., suggests “the appointment by the Government of a non-political 
body of exports to study the effects of the various kinds ot 
taxation which have been in force during and since the war 
and to make recommendations to Congress based upon such 
study.” The memorandum in which the suggestion is 
made was forwarded to a public officer in Washington in 
accordance with the latter’s request, following a conversa
tion between the two on the question of the high cost ot living. In offering his suggestion, Mr. Kalin stated that 
“it is a remarkable circumstance that in the public discussion of the factors which are responsible for the preva
lence of excessively high prices, the subject of taxation has 
hardly been mentioned.” “Y et,” he continued, it is, 
beliovo, a demonstrable fact that the unscientific system of 
taxation adopted in this country since 1917 has played a 
considerable part in boosting prices.” In part Mr. Kahn 
added: , . .

Nothing is further from my thought than to object to tho obvious pur
pose underlying our war taxation, namely, to impose tho greatest burden 
upon thoso best ablo to bear it. I do not wish to dispute for a moment that 
taxation must bo laid in accordance with the dictates of social justice, l o 
advocato a schemo of taxation which would spare wealth would bo botn 
wrong and fatuous. Yet I cannot escapo tho conclusion that tho very 
extremo of tho burdon laid upon business, and income has partially defeated 
tho purposo which tho framers of our taxation legislation apparently had 
in view, and at tho samo timo has given riso to certain unforeseen and 
troublous developments—as invariably happens in tho case of extremo 
measures, especially where economics are involved. Now that tho emer
gency of the war is over, I bolievo that tho entire matter should bo sul>- 
jeeted to unprejudiced and competent critical roviow.

a. The Excess Profits Tax.
Thero can bo no question that, owing to tho increased cost of living or 

tho decreased purchasing power of tho dollar, tho farmer, tho wage worker, 
tho man and woman living on salaries, aro entitled to a proportionate in

crease in income. But tho enhanced cost of living and tho diminished pur
chasing power of tho dollar affect tho owner of industrially invested capital 
no less than they do other callings. And in addition thereto lio is subject 
to a heavy oxcoss profits tax and, if his incomo is largo, to an Income tax 
and, if his incomo is large, to an incomo tax of unparalleled seventy.

When I speak of the owners of industrially invested capital, I mean pr - 
marily tho storekeeper, tho averago merchant, and tho millions of men 
and women who derive all or part of their income from investment in se
curities of corporations. By tho same token as tho farmer, tho wage worker 
and tho salaried man, they feel tho need of a larger return than formerly.

Let mo point out, incidentally, that tho spectacular earnings of certain 
corporations and individuals afford no just criterion of the earnings of busi
ness on the whole. As against a number of concerns and Individuals who 
have made exceedingly great profits during and sinco the war, there are 
numerous others whoso earnings have shrunk during and since the war.
It may be interesting to quote in this connection tho results of an investi
gation made recently in England (where conditions appear to bo very smU- 
lar to thoso prevailing hero) as to how the Increased cost of certain articles 
in the past two years, compared with tho two years preceding the war, had 
been divided..The investigator found, taking such increaso as 100%, ‘ • 
labor received 57% moro than before tho War, tho Stato through taxa 
40% moro and capital 3% moro.

This is not tho placo to arguo tho question whether in the pre-war er,. 
Industrially invested capital received too largo a part of the nationa i - 
come. In somo respects, I bolievo it did. But tho fact is that since 191 
the wages of labor have been vastly increased. The farmer also righty 
receives a much greater return than formerly, and it must bo remember  ̂
that both tho wage-worker and tho farmer aro littlo burdened by dir . 
taxation. The return on industrially invested capital, on the other hand, 
after making allowance for taxation, lias no doubt been diminished on tho 
whole, and in many cases very greatly diminished. If. in addition, it is 
considered that tho purchasing power of tho dollar lias been reduced y 
nearly one-half, it will bo seen that tho actual yiold o f  industrially invited  
capital is much less than it was prior to tho war and that therelias t. 
placo in fact a drastic readjustment in tho distribution of tho i < -

111 TTio*excess profits tax, until tho present year ranged ^
over and abovo an arbitrarily fixed and, everything considered, low return 
on money actually invested in business. In addition to that, every cor
poration had to pay an incomo tax of 1 2 % in its total profits. Let us as
sume tho case of an incorporated business for which the excess Profitstax 
amounted to, say, 40%. That means that t was impossible|v fLed M d 
business to make one dollar profits over and above tho arbitrarilyf ixeda 
low return abovo referred to without charging something over two dollara 
to tho purchaser. Tho Government takes tho difference. In addition 
to that, tho Government, of course, takes tho individual incomo tax )

And it must bo remembered that most articles before reaching the ulti 
mate consumer pass through four or five different handUng* The «  
tivitios of tho producer of tho raw material, tho manufacturer, J 
and tho retailer—all aro moro or less subject to this samo conditio . -
oxpocts to bo ablo to earn a somewhat larger profit to take> care> of j A  
creased cost of present-day living, whether it bo for himself an in theicvsoot 
tho individual merchant or for holders of tho securities Which ho I '
as in the case of the corporate manager— and each must take into accoii 
the operation of tho excess profits tax, not to mention tho incomo tax. Ana 
that necessarily spells increased cost to tho public. , t f

The excess profits tax has tended furthermore to increase actual cost of 
production, inasmuch as costs naturally are deducted before taxaWe profit 
aro arrived at, and, tliereforo, under tho operation of tho excess profits 
tax, there is ot tho same inducement as under normal circumstances to keep 
costs down as much as possible, but in fact rather tho reverse Nor s 
there any longer any inducement to employ accumulated profits in the 
business without capitalizing them, which, of course f  l "
of production. On tho contrary, thero is every Inducement to capitalize 
overy justifiable item—and tills makes for higher cost. war

The excess profits tax in peace timo must not bo confounded w 
. I S l ,  Of Mtull w rfcro. A war prom ,

" X w i s r .  vc“  llS iy ™  profits =
so much on equitable grounds as on tlio ground that on the one ha 
does not, and cannot, accomplish the social purposo aimed at. J  the 
other hand it tends to hurt trade, discourage enterprise and burden the 
•public. Our excess profits tax certainly has not stopped, but rather na 
intensified what is commonly termed “ profiteering.

b. The Income Tax.
One of tho most valuable by-products of wise taxation is 

of thrift. But our personal income tax, by reason of the kind an mm 
of its gradation, instead of promoting moro frugal living. s a 
extravagance, and thus of higher prices. Hroot of this is everywhere. 
America has probably never been as spondthrifty as she is no \. •
phenomenon, thero aro various psychological and economic oxplana • 
which it would take too long to set forth in th « “ orandum. One of 
these explanations is expressed in tho sentiment which I ^ v o  hoard ex 
pressed repeatedly: “ What is tho use of trying to savo a few hundred or
few thousand dollars when tho Government takes it away-temn. vb j 
chunks'?”  In other words, tho incontivo to saving lias become gra\ y

Moreover, the investor, in order to recoup a portion, at least, of his in
como tax demands securities yielding much higher rates of int<5®?* 
formerly thus enhancing tho cost of capital—which again makes forWghcr 
oriccs Or he buys tax exempt municipal, Stato or Government bonds, 
thus diminishing the quantity of funds available for private enterprise 

An incidental ovil is disclosed in tho fact that seeking, because of tho in
come tax, a higher return than bond investments offer, not a few investors 
have come to bo tempted and induced to turn to speculation. 1
motor of “ get rich quick” schemes is reaping a harvost .

The investor's reluctanco to buy bonds subject to tho income tax, or at 
least his insistence on an abnormally high yield of interest, is bound in the 
lonE run to have a decidedly unfavorable effect on our export trade, be
cause if tho world under existing circumstances is to buy from us, wo mu. 
S e  f o S S l »  borrow room 0»  no. only W
cial credits to them, but also by freely purchasing thoh M curttta^ .

England as an international money centre. It is truo, England also lias 
i ° t-iv hut Its effect owing to sovcral reasons, is not tho samo
S H u s  S K s  «o n  ̂ the p i t  of view of international finance ahd trade 
Furtfc^rmoro^a very unfortunate impression is created abroad by tho fact
- T ^ r  the present year the.excess profits.tax, w h U o ^ d .  tartjU very

r fs § iv ld u a l  Pncome tans up to 73% (to which must bo added in 
manj^Btates, including New York, a Stato income tax).
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that at a time %vhen wo alone aro capablo of supplying the nations with 
urgently needed funds, wo fail to do so adequately, and when wo do accord 
loans to foreign countries, exact very onerous conditions. The fault is 
attributed to the American character, when, as a matter of fact, the eauso— 
apart from natural conditions—is primarily duo to our taxation measures 

l he housing famino and the resulting hardships and high rentals aro due, 
in considerable part, to the fact that the private investor, generally speak
ing, has withdrawn from the field of real estate mortgages, becauso thoy do 
not yield him a sufficiently attracitvo return after taking into account tho 
income tax. ■

1  ho oxcossivo heaviness of both tho oxcess profits tax and the income tax 
in its higher gradations discourage enterprise and thereby retard produc
tion. In introducing in Parliament recently tho British Government’s 
budget which included provision for a .50% reduction of tho British War 
Profits Tax, tho Chancellor of tho Exchequer said that experience had 
shown that tho existing high rato “ encouraged wasteful expenditure”  and 
acted “ as a great deterrent to enterprise, industry and development.”

Wo liavo raised in taxes over 40% of our total Governmental expendi
tures in tho two war years (excluding loans to Allied nations). Indeed, if 
■wo deduct from “ current” expenditures tho amounts spent for investments 
of permanent value, such as ships, ship yards, stocks of tho War Finance 
Corporation, &c.—as any business man would in making up his balance 
shoot—wo find that wo have raised by taxation pretty nearly 50% of the 
Government’s total expenditures during tho war. That is a stupendous 
achievement, which no other nation has como anywhere near paralleling.
I think tho necessity, and with it tho advisability, of imposing taxes of 
extreme magnitude has gono by with tho passing of tho war, and that tho 
dlsproportionato burdening of tho present generation to enable unduly 
rapid extinction of our war debt would bo both an injustice and a mistake, 
but I am convinced that during tho war it was wise and advantageous to 
resort to taxation to tho oxtont that wo did.

M y criticism is not of tho magnitude, but of tho method of our tax meas- 
Iref1* 1 I1*" ls  ̂iat wo have omitted to impose certain easily borne,

casi y collected, greatly productive and well tested taxes, such a s -  to 
quoto only ono minor, but characteristic instance—a stamp tax on checks,
; grossly maladjusted others, with the result that our revenue

_s <l or* l,ls a,rg0]y contributed to throw our economic equilibrium out 
or gear to tho detriment of everybody, and particularly to tho groat cost 

I amak° of the masses of tho people. I rcalizo, of courso, that oven if 
strict Governmental economy is practised, wo are faced with tho necessity 
or raising a vast sum of money annually by taxation. For years to como,
( iru uxation is bound to bo far heavier than formerly, bccauso in ad
dition to the interest and sinking fund on our war debt and other itoms ac
cruing more or less directly from tho war, wo havo to meet the loss In rev
enue arising from the advent of Prohibition. But I am convinced that tho 
needed amount can and should bo raised with far less vexation, complexity 
and economic dislocation and disadvantage than have resulted, and wero 
bound to result, from the rovonuo measures now in forco.

Everybody agrees, of courso, that wo must havo a progressive income 
tax, but it ought certainly not to bo any heavier than that of our chief com
petitor, Great Britain, in any par of its scalo (it is now considerably lioavier 
in its upper scale and 50% heavier in its maximum scalo). If possible, it 
should bo less heavy in its scalo, becauso that would aid us in our world 
trade; and it ought to bo possible, for our population is twico as numerous 
and our wealth much more than twico as great as that of Great Britain and 
the financial war-burden which wo havo to take care of is much less than 
that of Groat Britain.

It is an old maxim of taxtion that an oxcossivo impost destroys its own 
productivity. It attains that inevitable result in a variety of ways, both 
f t‘hn f 'd psf? h° lof ical- Good intentions are not a sufttent qualification 
•f' «  formablo task of devising a plan and methods of taxation to bal
ance our vast expenditures. Exact and dispassionate thinking is required,
t h b l ™  and, / l eqUate knowledge. Economics aro stubborn
things and will not permit themselves to bo either disregarded or overridden 
or dealt with emotionally.
i , 1 m Rpp,and ’ a non-political committee of experts was recently appointed
have boon°mrfn" T  ^  th° cffects of tho various kinds of taxes which t ,, M o c during tho past five years, and to mako recommendations 
to I arliamont based upon such study.
lik!fnnrn«Kf U»g8eStl0n. iS that ' n thfs country a similar committco for tho like purpose bo appointed by tho Government.

1 , K ‘ahn also suggested tho creation of a Federal Bureau 
of Salvage and furthermore took occasion to quote from a 
speech made in Chicago in January 1918 (referred to in tho 

iromcle of Jan. 19 1918) in which ho suggested that it 
would servo a useful purpose, if out of the various commis
sion now dealing with economic affairs, or as a separate 
body suitably co-ordinating them , the President or the Sec- 
reatry of tho treasury wero to seo fit to appoint a Board of 
Economic and Financial Strategy— just as the A rm y and 
. .u\ boards oi oxperts to elaborate and deal with strategic 
problems.

was summarized in Washington press dispatches of Aug. 28 as follows:
Heretofore only capital and labor has been considered in discussions of 

vital economic questions, Mr. Lane asserted, but the time has come when 
the public must be given a voice as well as the business managers and execu
tives who are the brains of modern industrial organizations.”

There are four sides to the table,”  said Mr. Lane, “ and it is time the 
public was given a seat in the council chamber and a voice in the proceed
ings. The problems confronting the United States to-day vitally threaten 
tho welfare of the nations, and tho situation is growing worse daily.

I believe tho President should call immediately a conference of repre
sentatives of the four great factors involved in the present economic situa
tion labor, capital, business executives and the public. Such a conference 
would go far toward solving the perplexing and dangerous problems the 
nation to-day faces.”

Tho proposed conference, tho Secretary held, should take up the ques
tions of relations between employer and employee, of labor’s proportion of 
earnings and of improving industrial conditions by calling in executives 
"  ho hav e solved these problems successfully in their own organizations.

Mr. Lane declared the word “ capital" had come to be considered as repre
senting the actual governing forces of modern industry, when, as a matter of 
fact, the business executives and managers who direct the destinies of great 
industrial organizations aro men who stand between capital in the strict 
sense and labor.

“ The concentration of workers in tho great cities of tho land is one of the 
chief reasons for tho unprecedented high cost of living prevailing to-day,”  
said the Secretary, “ Shop and mill workers could produce a considerable 
part of their o\vn food wero factories located in smaller communities, with- 
a view to the welfare of the workers as well as the convenience of the work 
ers. More of our people must becomo producers of foodstuffs, even on a 
small scale, if the cost of living is to bo lowered.”

Mr. Lane said that President Wilson should call such a conference at once 
without waiting for action of Congress on legislation now pending. The 
economic tangle is too rapidly approaching a climax, ho said, to permit o f 
any delay.

“ Steps should bo taken to mako this conference both definite and prac
ticable. 1 here should be no theorizing. It is a very definite and real 
problem we have to solve, and we should administer only definite and 
tested remedies. And it is entirely possible to determine on those remedies 
and their application if we summon to the conference the knowledge and 
experience of all elements and interests in our industrial life.

1 he organization of the conference should be given careful thought. 
While it might be termed a conference of capital and labor thoso are rather 
indefinite terms. Capital is a rather vague term. While capital, as repre
senting finance, should, of courso, have representation, there should also 
be representatives of management and of those groups which, under capi
tal, havo a more immediate contact with tho problems of labor ahd produc
tion as they arise in the mill and shops and the farms.”

CONFERENCE OF CAPITAL A N D  LABOR URGED BY  
SECRETARY LANE.

A conference of representatives, of capital, labor, business 
executives, and tho public is what Secretary of tho Interior bane has suggested as a potential means of solving tho per
plexing economic problems now confronting the nation. 
Mr. Lane in a statement issued Aug. 28 urged that President Wilson call such a conference to meet at Washington in the 
near future. Mo insisted that “there are four sides to the 
table, and it is time the public was given a seat in tho council 
chamber and a voico in the proceedings.” Mo also said 
that the prevailing high cost of living was in largo part 
attributable to the “concentration of workers in the great cities of tho land,” pointing out that “shop and mill workers 
could produce a considerable part of their own food were 
factories located in smaller communities, with a view to 
tho welfare of tho workers as well as tho convenience of tho 
workers.” “Moro of our people” ho declared “must be
como producers of foodstuffs, even on a small scale if tho 
cost of living is to bo lowered.” Secretary Lane’s statement

CONFERENCE OF LABOR, CAPITAL A N D  AGRICUL
TURAL INTERESTS CALLED FOR OCTOBER G 

BY PRESIDENT WILSON.
The proposed conference of representatives of labor and capital which President Wilson in his Labor Day Message made known his intention of calling is to be held in Wash

ington on Oct. G. Agricultural interests, along with those 
of capital and labor will meet at the instance of the President 
to discuss the economic situation. On Sept. 4 the President 
addressed the Chamber of Commerce of the United States, 
representatives of the leading agricultural associations, in
vestment bankers and to Samuel Gompers, President of 
the American Federation of Labor, asking that they submit 
nominations for delegates representing each group. After 
receiving this list the President will select a list of his own 
and combine the two. Forty or forty-five delegates, it is understood, will be chosen. The letters say:

For the purpose of reaching, if possible, some common ground for agree
ment and action with regard to the future conduct of industry, I desire 
to obtain tho combined judgment of representative employers, represen
tative employees and representatives of the general public, conversant with 
these matters, and for the accomplishment of that purpose I have decided 
to call a conference of five persons to bo selected by the Chamber of Com
merce of tho United States, five persons to bo selected by the National 
Industrial Conference Board, 15 persons to be selected by the American 
I (‘deration of Labor, three persons to bo selected by the farming organiza
tions, and two persons to be selected by tho Investment Bankers, to confer 
with the 15 representatives of the general public whom I shall select, these 
representatives to meet in the City of Washington on Oct. 6  1919, for the 
purpose of consulting together on the great and vital questions affecting 
our industrial life and their consequent effect upon all our people, to dis
cuss such methods as have already been tried out of bringing capital and 
labor into close co-operation, and to canvass every relevant feature of the 
present industrial situation, for tho purposo of enabling us to work out, if 
possible, in a genuine spirit of co-operation a practical method of associa
tion based upon a real community of interest which will redound to the 
welfare of all our people. .

4 he wastages of war have seriously interfered with tho natural courso of 
our industrial anil economic development. The nervous tension of our 
people has not yet relaxed to normal. The necessity of devising at once 
methods by which we can speedily recover from this condition and obviate 
the wastefulness caused by the continued interruption of many of our im
portant industrial enterprises by strikes and lockouts emphasizes the 
need for a meeting of minds in a conference such as I have suggested.

I am sure that your organization will gladly bear the expenses of its own 
representatives to a conference called for such an important purpose, and 
I would therefore request that you scioct five persons to act as the repre
sentatives of the National Industrial Conference Board in the conference, 
and advise the Secretary of Labor of the names and addresses of the per
sons selected, so that he may make tho necessary arrangements for the 
meetings.

Letters are said to have been addressed to Magnus W. 
Alexander, managing director of the National Industrial 
Conference Board, Boston; Samuel Gompers; William G. 
Baker, Jr., President of tho Investment Bankers’ Associa
tion J. M . Tittemore. President of tho American Society
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of Equity; Oliver Wilson, President of the National Grange;
C. S. Barrett, President of the National Farmers’ Union; 
Homer L. Ferguson, President of the United States Cham
ber of Commerce.
PRESIDENT WILSON IN  LABOR D A Y  MESSAGE

GRATIFIED A T  SUPPORT OF LABOR— PROPOSED 
CONFERENCE OF CAPITAL A N D  LABOR.

In line with Secretary Lane’s suggestion that a conference 
botween representatives of capital and labor be called by 
the President, a Labor Day message made public by Presi
dent Wilson on Sept. 1 made known the latter’s intention 
of calling such a conference at as early a date as practicable. The chief feature of this message, however, was the gratifi
cation expressed by tlio President at “the progress which is being made in controlling tho cost of living.’’ The Presi
dent expressed himself as particularly gratified at tho sup
port which tho Government’s policy has received from the 
representatives of organized labor and ho ovinced the hop© 
that “tho workers generally will emphatically endorso tho 
position of their leaders and thereby move with tho Gov
ernment instead of against it in the solution of this greatest 
domestic problem.” This week’s message of the President 
follows his appeal of last week (printed in the “Chronicle 
of Aug. 30, page 830) that demands for wage increases be 
deferred pending the result of efforts to reduce living costs. 
The President’s Labor Day Message follows:

I am encouraged and gratified by the progress which Is being mado In 
controlling the cost of living. Tho support of tho movement Is widespread 
and I confidently look for substantial results, although I must counsel 
patience as well as vigilance, because such results will not come Instantly 
or without team work.

Let me again emphasize my appeal to every citizen of the country to 
continue to give his personal support In this matter, and to make It as 
active as possible. Let him not only refrain from doing anything which 
at the moment will tend to Increase the cost of living, but let him do all in 
hlH power to increase the production; and, further than that, lot him ast 
tho same time himself carofully economize in tho matter of consumption. 
By common action In this direction we shall overcome a danger greater 
than the danger of war. Wo will hold steady a situation which Is fraught 
with possibilities of hardship and suffering to a large part of our population; 
we will enable the processes of production to ovortake the processes of con
sumption; and wo will speed the restoration of an adequate purchasing 
power for wages.

I am particularly gratified at tho support which tho Government’s policy 
has received from tho representatives of organized labor, and I earnestly 
hope that tho workors generally will emphatically indorse the position 
of their leaders and thereby movo with tho Government instead of against 
It in the solution of this greatest domestic problem.

I am calling for as early a date as practicable a conference in which au
thoritative representatives of labor and of those who direct labor will dis
cuss fundamental means of bettering ’the whole relationship of capital and 
labor and putting tho whole question of wages upon another footing. '

WOODROW WILSON.
As indicated in another item the date for the conference 

has been set for Oct. 6.
SENATE RESOLUTION INDORSING CALLING OF 

CAPITAL A N D  LABOR CONFERENCE BY  
PRESIDENT WILSON.

A joint resolution indorsing President Wilson’s action in 
calling a conference of capital and labor in* Washington on 
Oct. 6 was adopted by the Senate on Sept. 4. Tho resolu
tion was roported to the Senate and the House after a joint session of tlioir respective committees on labor. Action 
was to have been takon on resolutions of Senators Edge and Poindexter and Representative Kelly calling for a conference 
on abor and capital, but with the President’s movo to this 
end it was decided to record approval of the President’s 
action. The following is tho resolution adopted:

Resolved by tho Senate and IIouso of Representatives of tho United 
States of America, In Congress assembled that

Whereas, the President of tho United States has called or Is about to 
call a conference of tho representatives of labor, capital and agriculture 
for the purpose of discussing questions relating to these groat interests as 
affecting each other and the public,

Therefore bo it resolved. That the Congress of the United States endorse 
the plan of tho President in calling such conference and pledges to him its 
earnest support and co-operation for the success thereof.

IN TER N ATIO N AL TRADE CONFERENCE CALLED BY  
U NITED  STATES CHAMBER OF COMMERCE.

For tho proposed International Trade Conferonco called 
by tho Chamber of Commerco of the United States at At
lantic City from Sept. 31 to Oct. 3 invitations have been 
extended to 10,000 business mon by tho Executive Committeo 
of the Conference, which has been called for tho purpose of 
conferring with delegates from England, France, Italy and 
Belgium regarding plans for tho restoration of commerce. 
Tho United States Chamber of Commorco in an announce
ment relative to the Conference says:

The International Trade Conference gives promise of being tho most 
Important gathering of the kind over undertaken, and as every State in 
ttxe Union Is a factor in tho trade of the world, tho entire country will be

interested in the deliberations and tho results. Tho aim of tho Chamber 
of Commerco of the United States in bringing about tho Atlantic City 
convention is to have focused on various phases of commerce tho best 
business thought of the ago, to tho end that the channels of tho world s 
commerce will be opened, production stimulated and demand supplied.

While the program has not been completed, tho committeo in charge of 
this feature, under the Chairmanship of John H. Fahey of Boston, has laid 
down tho general lines on which the conference will bo held. The proceed
ings will bo divided and time allotted in accordance with the importance 
of the various subjects to bo brought up, numbering about 2 0  in all.

Relative to tho discussion of a subject, fuel supply, for instaneo, there 
will bo an American committee including producers, shippers, economists 
and business men who will meet from day to day with tho foreign delegates. 
By tills method Italy, for example, will have every opportunity to present 
its needs in conference with the committee on fuel supply, whicii from day 
to day will meet with the representatives of other countries. Tho compo
sition of the committees appointed to deal with each of tho main subjects 
to come up will bo such as to insure that the best authorities in the United 
States will bo at the disposition of tho foreign delegates.

Following an examination in detail of such questions, tho conclusions 
reached will be reported to the conference as a wlioio. In this way tho repre
sentatives of each country will have an exceptional opportunity to present 
their views, and tho information they bring with them, in tho most effective 
way, making it possible for tho open sessions to bo devoted to discussions 
and addresses of a general character.

There will bo from five to seven delegates from England, France, Italy 
and Belgium, and in addition a force of secretaries, making a party of 50. 
It is expected that not fewer than 3,000 American business mon will meet 
them at Atlantic City.

After tho conference tho foreign delegates will make a short tour, visiting 
leading industrial centres as guests of tho Chambor of Commerce of tho 
United States. _____ _________________________

PRESIDENT WILSON T H A N K S HOBOKEN PAINTERS  
FOR RESCINDING WAGE D EM AN DS.  

Acknowledgment of tho action of tho Hoboken painters, 
paporhangors and decorators in deciding to stand behind 
tho President by renouncing their domands for an increaso 
SI .50 a day, as noted in these columns a week ago (page 
836), was made by President Wilson on Aug. 29, in a letter 
to the Secretary of “Local 78” Brotherhood of Painters, 
Paperhangers and Decorators, in which ho said:

May I not express to you, and through you to your fellow mombers of 
Local 78, my admiration of the public spirited action they have taken, 
an action which I am sure is in tho interest of tho whole country as setting 
an example of patriotic co-operation In relieving, not complicating, a situa
tion which must be dealt with with as much wisdom as energy?

H EAD  OF STATE FEDERATION OF LABOR REPU
DIATES REPORT OF FEDERATION'S COMMITTEE  

URGING SUSPENSION OF STRIKES A N D  
INCREASED PRODUCTION TO 

CURB LIVING COSTS.
A report, embodying recommendations to suspond all 

strikes for six months and urging increased production to 
bring down tho cost of living, which was mado to tho Now 
York State Federation of Labor by its committeo on tho 
high cost of living and mado public Sept. 1 was repudiated 
by James P. Holland, President of tho Federation on tho 
next day in a statement which ho made to the press. On 
the following day (Sept. 3) tho committee, consisting of 
John F. Pierce and Isadoro Epstoin was formally dis
charged from consideration of tho subject by Mr. Holland. 
Tho following lotter was sent to tho committee by Mr. 
Holland:

I have been trying to locate you for tho past two days and loarned only 
this ovoning of Mr. Epstein’s address. I am surprised that you have not 
up to this time sent me or tho Executive Board of the Now York State 
Federation of Labor a copy of tho report that you published on l uesday 
morning. „ , , .

I am therefore compelled to remove you from any further consideration 
as far as tho Now York State Federation of Labor is concerned.On the preceding day, Sept. 2, Mr. Holland, commenting
on tho committee’s report was quoted in tho Now York 
“Times” of Sept. 3 as having said:

I appointed the committee at a meeting held in Carnogio Ball somo 
months ago to discuss the high cost of living. It was empowered to in
vestigate tho excessivo cost of commodities, but was ordered to refrain from 
taking up hours, wages, and working conditions.

Tho committee has overstepped its bounds in this report. To-morrow 
I shall dictate a letter to John F. Pierco and Isadore Epstoin, the mombers 
of tho committee, discharging them.

The committeo has not kept mo in touch with its activities. I have not 
been advised whom tho members have conferred with, and I was aston
ished to learn that a report had boon drawn up, apparently by somo out
sider,” and made public through tho press.

I have not even received a copy of tho report, and was not consulted bc- 
foro it was given to tho press. Tho report would bind labor to give up its 
right to striko, but does not bind the employers to anything in return. I 
am unalterably opposed to labor giving up its right to striko unless an equal 
concession is n\ado by the employers. Labor has been fooled long enough, 
and it does not propose to stand it much longer.

I shall not refer the report to tho Executive Council of tho State Federa
tion, neither shall I forward a copy of it to i’residont Wilson. Tho com
mittee disobeyed instructions, and will bo discharged. I repudiate their 
action. Make that as strong as you like.Tho committee in its report to Mr. Holland recommended 
that the American Federation of Labor, tho national organization with which tho State body is affiliated, bo called 
upon to put a ban for six months on all strikes not “im
peratively necessary.” It unresorvedly uphold tho position
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President Wilson latterly has taken Avith regard to the rail
way shopmens’ proposed strike and set forth that “ it is 
labor’s duty and should be its pleasure to produce as much 
in oight hours as it formerly produced in ten, and oven 
moro.”

The committee conferred, it is stated, with representatives 
of industrial, commercial and financial enterprises and 
associations; it found that “ tho causes of the high cost of 
living . . . aro patent to all thoughtful men;” that
it “ is due to tho high cost of and decrease in production.”  
Uncertainty as to Government regulation, uncertainty as 
to industrial conditions and uncertainty as to everything 
affecting or related to the nation’s industrial activities “have 
disturbed and dislocated industry to a degreo never ex
perienced before.” The report continues: “ These are
facts which no body of men ought to disputo. Labor will 
certainly not question them.” It says:

Y o u r  c o m m i t t e o  is  c o n v i n c e d  t h a t  t h is  c o n d i t i o n  is  a l l  w r o n g  a n d  c a n n o t  
b o  p o r m i t t o d  t o  c o n t i n u o  u n le s s  w e — a n d  b y  " w o ”  y o u r  c o m m i t t e o  m o a n s  
n o t  l a b o r  a l o n o  b u t  t h o  p e o p l e  o f  t h o  w h o l o  U n i t e d  S t a t e s — w is h  t o  i n v i t o  
a  d i s a s t e r  u n p a r a l l e l e d  i n  h i s t o r y .  T h o  p e o p l o  m u s t  b o  g i v o n  a  b r e a t h in g  
s p e l l ,  l h e r o  m u s t  b e  a  s u s p e n s i o n  o f  s t r u g g l i n g  f o r  c la s s  a n d  p a r t y  a d v a n 
t a g e .  A l l  A m e r i c a n s  m u s t  b o n d  t h o i r  b a c k s  t o  t h e i r  o a r s  a n d  p u l l  s t e a d i l y  
t o g e t h e r  a g a i n s t  t h o  s t o r m - t o s s e d  w a t e r s  u n t i l  o u r  b o a t  a g a i n  r id e s  s a f e l y  
o n  t h o  p l a c i d  s e a  o f  p r o s p e r i t y .

T h o  p a r t  t h a t  l a b o r  c a n  p l a y  i n  b r i n g i n g  t r a n q u i l i t y  a n d  p r o s p e r i t y  t o  
o u r  in d u s t r ia l  l i f o  h a s  b o e n  p o i n t e d  o u t  b y  r e c e n t  o v o n t s .

The report condemns unauthorized and unnecessary strikes 
and strikes “ provoked by radical agitators avIio have not the 
interest of labor at heart, but who seek to promote indus' 
trial warfaro for the purpose of destroying our present 
economic system and substituting “ industrial OAvnership by 
the proletariat.” It says “ your committee is of tho opinion 
that President Wilson’s reasoning is based on sound eco
nomic principles and that organized labor oavcs a duty to 
tho President to give him whole-hearted assistance in his 
efforts to reduce the high cost of living and placo tho nation 
on a strong business basis.” It therefore recommends:

1 . T h a t  t h o  E x o c u t l v o  C o u n c i l  t a k e  s t e p s  t o  c a n c e l  a n d  s u s p o n d  a l l  s t r ik e s  
n o w  in  p r o g r e s s  i n  N o w  Y o r k  S t a t e ,  a n d  t o  u s o  t h o i r  i n f l u o n c o  t o  p r o v o n t  
t h o  c a l l i n g  o f  f u t u r o  s t r ik e s  o x c o p t  in  s u c h  c i r c u m s t a n c e s  a s ,  i n  t h o  o p i n i o n  
o f  t h o  E x o c u t l v o  C o u n c i l ,  r o n d e r  i t  im p e r a t i v e l y  n o c o s s a r y  t o  u s o  t h o  s t r i k o  
w e a p o n .

2 .  T h a t  t h o  t r u c e  s h a l l  b o  o n  t h o  b a s is  o f  t h o  s t a t u s  q u o
3 .  T h a t  t h o  p e r i o d  o f  t h o  t r u c o  s h a l l  b o  s i x  m o n t l i s ,  o r  f o r  s u c h  l o n g e r  

p e r i o d  a s  P r e s i d e n t  A V llso n  m a y  r e q u ir e  t o  o n a b l o  h i m  t o  e f f e c t  a  r e d u c t i o n  
o f  t h o  c o s t  o f  l i v i n g .

4 .  T h a t  n o t i c o  b o  s e r v e d  o n  a l l  e m p l o y e r s  t h a t  a n y  I n d i v i d u a l ,  f i r m  o r  
c o r p o r a t i o n  w h i c h  a t t e m p t s  t o  t a k o  a d v a n t a g o  o f  o r g a n i z e d  l a b o r ’s  a t t i -  
t u d o  t o  s o r v o  i t s  o w n  in t e r e s t s  a t  t h o  o x p o n s o  o f  l a b o r  s h a l l  b o  l o f t  f o r  a  
r o a s o n a b l o  t i m e  t o  s u c h  d i s c i p l i n a r y  m e a s u r e s  a s  o t h e r  e m p l o y e r s  o r  o r 
g a n i z a t i o n s  o f  e m p l o y e r s  m a y  w is h  t o  p u t  i n t o  e f f e c t ,  a n d  t h a t  i f  d i s 
c i p l i n a r y  m o a s u r o s  b o  n o t  t a k e n  b y  t h o  e m p l o y e r s  t h o m s o l v c s  t h e n  o r 
g a n i z e d  l a b o r  w i l l  f i g h t  s u c h  u n f a i r  a n d  d i s l o y a l  in d i v i d u a l  f i r m  o r  c o r p o r a 
t i o n  in  a  m a n n e r  t h a t  w i l l  n o v e r  b o  e f f a c e d  f r o m  t h e  c u l p r i t ’s  m e m o r y .

5 .  T h a t  c o p i e s  o f  t h is  r e p o r t  b e  t r a n s m i t t e d  t o  S a m u e l  G o m p e r s ,  P r e s i 
d e n t  o f  t h o  A m e r i c a n  F e d e r a t i o n  o f  L a b o r ,  a n d  t o  t h o  v a r i o u s  S t a t o  F e d e r a 
t i o n s  o f  L a b o r  t h r o u g h o u t  t h e  U n i t e d  S t a t e s ,  w i t h  t h o  r o e o m m o n d a t i o n  
t h a t  t h o  p o l i c y  o u t l i n e d  h e r o in  b o  a d o p t e d  b y  a l l .

Tho roport of the Stato Federation’s committoe as given 
to the press on Sopt. 1 in full Avas as follows:
_  ,  N e w  Y o r k ,  S e p t .  1 1 9 1 9 .
J o  J a m e s  P .  H o l la n d ,  P r e s id e n t  N e iv  Y o r k  S ta te  F e d e r a t io n  o f  L a b o r : '

D e a r  S ir  a n d  B r o th e r :— Y o u r  c o m m i t t e o  o f  m o m b e r s  o f  t r a d e  u n i o n s  u n d o r  
t h o  j u r i s d i c t i o n  o f  t h o  N o w  Y o r k  S t a t o  F e d e r a t i o n  o f  L a b o r  a n d  a f f i l i a t e d  
w i t h  t h o  A m e r i c a n  F e d e r a t i o n  o f  L a b o r ,  A v h o m  y o u  in s t r u c t e d  o n  J u l y  2 9  
t o  c o n f e r  w i t h  r e p r e s e n t a t i v e s  o f  i n d u s t r ia l ,  c o m m e r c i a l ,  m a n u f a c t u r i n g ,  
f i n a n c i a l ,  t r a n s p o r t a t i o n ,  a n d  o t h e r  e n t e r p r is e s  a n d  a s s o c i a t io n s  r e p r e 
s e n t i n g  s u c h  e n t e r p r is e s  A vith  a  v i e w  t o  d e v i s i n g  p la n s  t o  e f f e c t  a  r e d u c t i o n  
in  t h o  c o s t  o f  l i v i n g ,  b e g  l e a v e  t o  s u b m i t  t h o  f o l l o t v in g  r e p o r t :

Y o u r  c o m m i t t e o  d o e s  n o t  i n t e n d  t o  b u r d o n  y o u  w i t h  a  t i r e s o m e  d is s e r t a 
t i o n  o n  t h e  c a u s e s  o f  t h o  h i g h  c o s t  o f  l i v i n g .  T h e y  a r o  p a t e n t  t o  a l l  t h o u g h t -  
i u l  m e n .  T h o  r o p r o s o n t a t i v o  b u s in e s s  i n o n  Avith  w h o m  y o u r  c o m m i t t e o  c o n -  
1e r r e d  p r e s e n t e d  f a c t s  a n d  f ig u r e s  t o  s h o w  t h a t  t h o  h i g h  c o s t  o f  l i v i n g  is  
d u o  t o  t h o  h i g h  c o s t  o f  a n d  d e c r e a s e  in  p r o d u c t i o n .  T h o s o  f a c t s  Avero Avoil 
k n oA v n  t o  y o u r  c o m m i t t e o .

U n c e r t a i n ly  i n  B u s in e s s  W o r ld

A r g u m e n t s  w o r e  a l s o  p r e s e n t e d  t o  s u p p o r t  t h o  c o n t e n t i o n  t h a t  s i n c o  t h o  
a r m i s t l c o  Avas s i g n e d  t h o  b u s in e s s  m e n  o f  t h o  c o u n t r y  h a v o  b o o n  in  a  s t a t o  o f  
a p p r e h e n s i o n ,  d u o  t o  r a p i d l y  c h a n g i n g  c o n d i t i o n s .  N o  m a n  c o u l d  p r e d i c t  
o n e  d a y  w h a t  hoav c o n d i t i o n s  h o  W o u ld  h a v o  t o  m e e t  t h o  n e x t .  U n c e r t a i n t y  
a s  t o  G o v e r n m e n t  r e g u l a t i o n s ,  u n c e r t a i n t y  a s  t o  i n d u s t r ia l  c o n d i t i o n s ,  u n 
c e r t a i n t y  a s  t o  l a b o r ’s  a t t l t u d o ,  u n c e r t a i n t y  a s  t o  jioav l e g i s la t io n ,  u n c e r 
t a i n t y  a s  t o  f u t u r o  m a r k e t  c o n d i t i o n s ,  h a v o  d i s t u r b e d  a n d  d i s l o c a t e d  in d u s 
t r y  t o  a  d e g r e o  n o v e r  e x p e r i e n c e d  b e f o r e .  T h e s e  a r o  f a c t s  w h i c h  n o  b o d y  
o f  m o n  o u g h t  t o  d i s p u t e .  L a b o r  w i l l  c e r t a i n l y  n o t  q u e s t i o n  t h e m .

C o - o p e r a t i o n  N e e d e d .
’l o u r  c o m m i t t e o  is  c o n v i n c e d  t h a t  t h is  c o n d i t i o n  is  a l l  A vron g  a n d  c a n n o t  

b o  p e r m i t t e d  t o  c o n t i n u o  u n le s s  avo— a n d  b y  “ w o ”  y o u r  c o m m i t t e o  m o a n s  
n o t  l a b o r  a l o n o  b u t  t h o  p e o p l o  o f  t h o  w h o l o  U n i t e d  S t a t e s — Avish t o  i n v i t o  a  
d i s a s t e r  u n p a r a l le l e d  in  h i s t o r y .

T h o  p e o p l o  m u s t  b o  g i v e n  a  b r e a t h in g  s p e l l .  T l i c r o  m u s t  b o  a  s u s p e n s io n  
o f  s t r u g g l i n g  f o r  c la s s  a n d  p a r t y  a d v a n t a g e .  A l l  A m e r i c a n s  m u s t  b e n d  
t h o i r  b a c k s  t o  t h e i r  o a r s  a n d  p u l l  s t o a d i l y  t o g e t h e r  a g a i n s t  t h o  s t o r m - t o s s e d  
w a t e r s  u n t i l  o u r  b o a t  a g a i n  r id e s  s a f e l y  o n  t h o  p l a c i d  s e a  o f  p r o s p e r i t y .

Q u o te s  P r e s id e n t  W i l s o n .

T h e  p a r t  t h a t  l a b o r  c a n  p l a y  i n  b r i n g i n g  t r a n q u i l i t y  a n d  p r o s p e r i t y  t o  o u r  
in d u s t r ia l  l i f o  h a s  b o o n  p o i n t e d  o u t  b y  r e c e n t  e v e n t s .

T l i e  P r e s i d e n t  o f  t h o  U n i t e d  S t a t e s ,  in  a  m e s s a g e  t o  h is  fo l i o A v -c it i z o n s  o n  
A u g .  2 6 ,  r e f e r s  s p e c i f i c a l l y  t o  t h o  t h r e a t e n e d - s t r i k o  o f  r a i l w a y  s h o p m e n ,  
a n d  m a k e s  a  p le a  w h i c h  a d v i s e d l y  m a y  b o  c o n s i d e r e d  a s  a p p l y i n g  t o  i n d u s 
t r ia l  d i s t u r b a n c e s  g e n e r a l l y .  T h o  P r e s id e n t  s a id :

" T h o  s u b s t a n t i a l  a r g u m e n t  w h i c h  t h o  s h o p m e n  u r g e  i s  t h o  v e r y  s e r io u s  
in c r e a s e  in  t h e  c o s t  o f  l i v i n g .  T h i s  is  a  v e r y  p o t e n t  a r g u m e n t  i n d e e d .  B u t  
t h o  f a c t  is  t h a t  t h o  c o s t  o f  l i v i n g  h a s  c e r t a i n l y  r e a c h e d  i t s  p e a k ,  a n d  p r o b 
a b l y  Avill b o  l o w e r e d  b y  t h o  e f f o r t s  w h i c h  a r o  noAv e v e r y w h e r e  b e i n g  c o n 
c e r t e d  a n d  c a r r ie d  o u t .  I t  Avill c e r t a i n l y  b e  l o w e r e d  s o  s o o n  a s  t h e r e  a r e  
s e t t l e d  c o n d i t i o n s  o f  p r o d u c t i o n  a n d  o f  c o m m e r c e ;  t h a t  is ,  s o  s o o n  a s  t h e  
t r e a t y  o f  p e a c e  is  r a t i f i e d  a n d  in  o p e r a t i o n  a n d  m e r c h a n t s ,  m a n u f a c t u r e r s ,  
f a r m e r s ,  m in e r s ,  a l l  h a A 'e  a  c e r t a in  b a s is  o f  c a l c u l a t i o n  a s  t o  w h a t  t h e i r  b u s i 
n e s s  Avill b e  a n d  w h a t  t h e  c o n d i t i o n s  Avdll b o  u n d e r  A v iiich  i t  m u s t  b e  c o n 
d u c t e d . ”

A g a i n  P r e s id e n t  A V ilso n  s a i d :
“ T h e  d e m a n d s  o f  t h e  s h o p m e n ,  t h e r e f o r e ,  a n d  a l l  s im i l a r  d e m a n d s ,  a r e  

In  e f f e c t  t h is :  T h a t  w o  m a k e  in c r e a s e s  in  w a g e s ,  A vh ich  a r e  l i k e l y  t o  b e  p e r 
m a n e n t ,  in  o r d e r  t o  m e e t  a  t e m p o r a r y  s i t u a t i o n  A vh ich  Avill l a s t  n o b o d y  c a n  
c e r t a i n l y  t e l l  Iioav l o n g ,  b u t  in  a l l  p r o b a b i l i t y  o n l y  f o r  a  l i m i t e d  t i m e .  I n 
c r e a s e s  in  w a g e s  Avill, m o r e o v e r ,  c e r t a i n l y  r e s u l t  in  s t i l l  f u r t h e r  i n c r e a s in g  
t h e  c o s t s  o f  p r o d u c t i o n  a n d ,  t h e r e f o r e ,  t h e  c o s t  o f  l i v i n g ,  a n d  avo s h o u l d  
o n l y  h a v e  t o  g o  t h r o u g h  t h e  s a m e  p r o c e s s  a g a i n .

“ A n y  s u b s t a n t i a l  i n c r e a s e  o f  w a g e s  i n  l e a d i n g  l i n e s  o f  i n d u s t r y  a t  t h i s  
t i m e  w o u l d  u t t e r l y  c r u s h  t h o  g e n e r a l  c a m p a i g n  A vh ich  t h o  G o v e r n m e n t  is  
A v a g in g  w i t h  e n e r g y ,  v i g o r ,  a n d  s u b s t a n t i a l  h o p e  o f  s u c c e s s ,  t o  r e d u c e  t h o  
h ig h  c o s t  o f  l i v i n g .  O n l y  b y  k e e p i n g  t h o  c o s t  o f  p r o d u c t i o n  o n  i t s  p r e s e n t  
l e v e l ,  b y  i n c r e a s in g  p r o d u c t i o n  a n d  b y  r i g i d  e c o n o m y  a n d  s a v i n g  o n  t h e  p a r t  
o f  t h o  p e o p l o ,  c a n  w e  h o p e  f o r  la r g o  d e c r e a s e s  i n  t h e  b u r d e n s o m e  c o s t  o f  
l i v i n g  A vh ich  noAv A ve igh s  u s  d o w n . ”

A s  a  r e s u l t  o f  P r e s id e n t  A V ilso n ’s  a p p e a l ,  b a c k e d  b y  t h e  a t t i t u d e  o f  
S a m u e l  G o m p e r s ,  P r e s i d e n t  o f  t h o  A m e r i c a n  F e d e r a t i o n  o f  L a b o r ,  a n d  t h e  
l e a d e r s  o f  t h e  r a i l w a y  b r o t h e r h o o d s ,  t h e  t h r e a t e n e d  r a i l r o a d  s t r i k e  w a s  
a v e r t e d  a n d  t h e  c o u n t r y  s p a r e d  a  t e r r ib l e  t r a g e d y .

U n w a r r a n te d  S tr ik e s .

O n  e v e r y  h a n d  t h e r e  a r o  s t r ik e s  a n d  t h r e a t s  o f  s t r ik e s .  M o s t  o f  t h e s e  d i s 
t u r b a n c e s  h a v e  b e e n  p r o v o k e d  b y  t h e  r a d i c a l  a g i t a t o r s  w h o  h a v o  n o t  t h e  
in t e r e s t s  o f  t h e  t o i l e r s  a t  h e a r t ,  b u t  w h o  s e e k  t o  p r o m o t e  in d u s t r ia l  w a r f a r e  
f o r  t h o  p u r p o s e  o f  d e s t r o y i n g  o u r  p r e s e n t  e c o n o m i c  s y s t e m  a n d  s u b s t i t u t i n g  
“ in d u s t r ia l  o w n e r s h ip  b y  t h o  p r o l e t a r i a t . ”

F o r t u n a t e l y ,  t h e  s a n e  le a d e r s  o f  o r g a n i z e d  l a b o r  h a v o ,  a f t e r  a  s h o r t  p e r i o d ,  
s u c c e e d e d  in  r e g a i n i n g  c o n t r o l  o f  t h e i r  t e m p o r a r i l y  r e b e l l i o u s  u n i o n s ,  a n d  
r e s t o r in g  o r d e r l y  p r o c e d u r e  u n d e r  t h o  la w s  a n d  r u le s  o f  t h e  A m e r i c a n  
F e d e r a t i o n  o f  L a b o r .

T h o  c o n d u c t  o f  m o n  w h o  c a l l  t h e m s e l v e s  l o y a l  s u p p o r t e r s  o f  t r a d e  u n i o n 
i s m  in  b r e a k i n g  aA vay  f r o m  t h o  a u t h o r i t y  o f  t h e i r  d u l y  e l e c t e d  o f f i c i a l s  a n d  
i n a u g u r a t in g  u n c a l l e d  f o r ,  u n n e c e s s a r y ,  a n d  u n a u t h o r i z e d  s t r ik e s  s h o u l d  a t  
a l l  t im e s  b e  s e v e r e l y  c o n d e m n e d  a n d  t h e  a g i t a t o r s  w h o  f o m e n t  s u c h  o u t 
b r e a k s  s h o u l d  b e  v i s i t e d  w i t h  t h e  s o v e r e s t  p e n a l t i e s  p o s s i b l e  u n d e r  t r a d e  
u n io n  r u le s .

F o r  t r a d e  u n io n s  t o  p e r m i t  t h e m s e lv e s  t o  b o  b r o u g h t  u n d e r  t h e  i n f l u e n c e  
o f  laA v less  a g i t a t o r s  a t  t h is  t i m e  o f  n a t i o n a l  s t r e s s  is  t r e a s o n  n o t  o n l y  t o  t h e  
p r i n c i p l e s  o f  t r a d e  u n i o n i s m  b u t  t o  t h e  U n i t e d  S t a t e s  o f  A m e r i c a .  I t  w o u l d  
n o t  b o  t o o  s e v e r e  p u n i s h m e n t  t o  r e v o k e  t h o  A m e r i c a n  F e d e r a t i o n  o f  L a b o r  
c h a r t e r s  o f  s u c h  u n i o n s  a n d  p u t  t h e m  o u t s i d e  t h e  p a l e  o f  d e c e n t  o r g a n i z e d  
l a b o r .

S u p p o r t  P r e s id e n t 's  S ta n d .

Y o u r  c o m m i t t e e  is  o f  t h o  o p i n i o n  t h a t  P r e s i d e n t  A V ils o n ’s  r e a s o n in g  is  
b a s e d  o n  s o u n d  e c o n o m i c  p r i n c i p l e s  a n d  t h a t  o r g a n i z e d  l a b o r  o w e s  a  d u t y  
t o  t h e  P r e s i d e n t  t o  g i v e  h i m  w h o l o - h e a r t e d  a s s i s t a n c e  i n  h is  e f f o r t s  t o  r e d u c e  
t h e  c o s t  o f  l i v i n g  a n d  p l a c e  t h o  n a t i o n  o n  a  s t r o n g  b u s in e s s  b a s is .  AVe o w e  
t h o  P r e s i d e n t  o f  t h o  U n i t e d  S t a t e s  t h e  s a m e  l o y a l  s u p p o r t  t h a t  w e  g a v e  h im  
d u r i n g  t h o  A var, o v e n  t h o u g h  avo m a y  s u f f e r  f r o m  a  t e m p o r a r y  d is a d v a n t a g e  
A v h ich . a f t e r  a l l .  m a y  b o  m o r e  a p p a r e n t  t h a n  r e a l .

R e c o m m e n d a t io n s :  I n c r e a s e d  P r o d u c t i o n .

Y o u r  c o m m i t t e e  t h e r e f o r e  r e c o m m e n d s :
F I R S T — T h a t  o r g a n i z e d  l a b o r  e x e r t  i t s e l f  t o  t h e  u t m o s t  t o  in c r e a s e  p r o 

d u c t i o n  o f  e s s e n t i a l  c o m m o d i t e s  a n d  t h e r e b y  l o w e r  t h e  c o s t  t o  t h e  p r o d u c e r ,  
t o  e n a b l e  h i m  t o  l o w e r  t h o  c o s t  t o  - t h e  c o n s u m e r .  T h i s  a p p l ie s  n o t  a l o n e  
t o  t h o  n e c e s s a r i e s  o f  l i f o ,  b u t  t o  a l l  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  b a r 
t e r e d  in  c o m m e r c e  a t  h o m e  a n d  a b r o a d ,  a n d  t h e  p r o d u c t i o n ,  m a n u f a c t u r e  
a n d  s a lo  o f  A vh ich  s u p p l y  t h e  i n c o m o  f r o m  w h i c h  l a b o r  d r a w s  i t s  e a r n in g s  
a n d  e m p l o y e r s  t h e i r  p r o f i t s .

T h i s  c a n  o n l y  b e  a c c o m p l i s h e d  b y  e m p l o y e r s  a n d  w a g e  e a r n e r s  w o r k i n g  
t o g e t h e r  t o  t h a t  e n d ,  e a c h  c a s t i n g  a s id e  a l l  s t r i v i n g  f o r  t e m p o r a r y  a d v a n 
t a g o ,  a n d  p u l l i n g  t o g e t h e r  in  d o u b l e  h a r n e s s  f o r  t h e  g e n e r a l  g o o d  o f  a l l  t h e  
p o o p l o  o f  t h o  U n i t e d  S t a t e s  a n d  t h o  e m a n c i p a t i o n  o f  t h e  w o r l d  f r o m  t h e  
o c o n o m i c  t r o u b l e s  w h i c h  n o w  b e s e t  t h e  p e o p l e s  o f  a l l  l a n d s .  T h e  e i g h t -  
h o u r  d a y  f o r  t o i l e r s  is ,  g e n e r a l l y  s p e a k i n g ,  a n  a c c o m p l i s h e d  f a c t .

1 0  H o u r s '  W o r k  i n  8 .

I t  Is l a b o r ’s  d u t y  a n d  i t  s h o u l d  b e  i t s  p le a s u r e  t o  p r o d u c e  a s  m u c h  in  
e i g h t  h o u r s  a s  i t  f o r m e r l y  p r o d u c e d  in  t e n ,  a n d  e v e n  m o r o .  T o  t h a t  e n d  
o v e r y  m a n  a n d  w o m a n  t h a t  w o r k s  f o r  w a g e s  s h o u l d  b e n d  e v e r y  e f f o r t  t o  
l e t t i n g  t h e  c l o s e  o f  e a c h  d a y ’s  w o r k  s e e  t h a t  h e  o r  s h e  h a s  i n d i v i d u a l l y  
a d d e d  m o r o  a n d  s t i l l  m o r o  o f  m a r k e t a b l e  c o m m o d i t i e s  t o  t h o  w e a l t h  o f  t h e  
w o r l d  t h a n  h e  o r  s h e  p r o d u c e d  t h e  d a y  b e f o r e .

T h e r e  s h o u l d  b o  n o  l e t t i n g  d o w n .  T h e r e  m u s t  b o  i n t e n s i f i e d  p r o d u c t i o n .  
T h a t  m e a n s  t h a t  w o  w i l l  a l l  h a v re  t o  w o r k  a  l i t t l o  h a r d e r  t h a n  w e  a r e  n o w  
w o r k i n g .  O u r  m a t e r ia l  r e w a r d  w i l l  c o m e  t h r o u g h  d e c r e a s i n g  t h o  c o s t  o f  
l i v i n g ,  t h u s  a u t o m a t i c a l l y  i n c r e a s in g  o u r  w a g e s .  O u r  s p i r i t u a l  r e w a r d  w i l l  
c o m o  f r o m  t h o  f a c t  t h a t  e v e r y  a d d i t i o n a l  m o t i o n  w o  m a k e  w i t h  o u r  t o o l s  
a d d s  b y  s o  m u c h  t o  t h e  h e lp  w o  e x t o n d  t o  t h o  p e o p l e s  o f  o t h e r  l a n d s  w h o  a r o  
le s s  f o r t u n a t e  t h a n  w e  A m e r i c a n s .

Q u o te s  S a m u e l  G o m p e r s .

R e m e m b e r  w h a t  S a m u e l  G o m p e r s  h a s  s a id :  “ A m e r i c a n  l a b o r  f i g h t s  n o t  
s o  m u c h  f o r  i t s e l f  a s  i t  d o e s  t o  b r i n g  m o r e  o f  l i g h t  a n d  h a p p i n e s s  i n t o  t h o  
l i v e s  o f  le s s  f o r t u n a t e  p e o p l e  e v e r y w h e r e . ”

A s  A m e r i c a n  o r g a n i z e d  l a b o r  d i d  n o t  s p a r e  i t s e l f  in  t h o  g i g a n t i c  t a s k  o f  
p r o d u c i n g  t h o  m a n u f a c t u r e d  c o m m o d i t i e s  A vh ich  c o n t r i b u t e d  t o  r e l i e v e  
t h o  w o r l d  o f  a  m i l i t a r y  p e r i l ,  s o  i t  s h o u l d  n o w  r c s o l v o  n o t  t o  s p a r e  i t s e l f  
in  r e l i e v i n g  t h o  w o r l d  f r o m  t h e  m e n a c e  o f  e c o n o m i c  r u in .

S E C O N D — A s  e v e r y  s t r ik e  w h i c h  s t o p s  a  f a c t o r y  w h e e l  f r o m  t u r n in g  o r  
o t h e r w is e  i n t e r r u p t s  t h o  p r o c e s s e s  o f  p r o d u c t i o n  c o n t r i b u t e s  t o  r e t a r d  t h e  
U n i t e d  S t a t e s  f r o m  r e g a i n i n g  t h o  r i g h t f u l  s u p r e m a c y ,  a n d  t h o  p e o p l e  f r o m  
r e a l i z in g  t h e  p r o s p e r i t y  t o  w h i c h  t h e y  a r e  e n t i t l e d ,  y o u r  c o m m i t t e e  is  o f  
t h o  o p i n i o n  t h a t  e v e r y  e f f o r t  s h o u l d  b e  m a d e  b y  t h o  N e w  Y o r k  S t a t e  F e d 
e r a t i o n  o f  L a b o r  t o  d i s c o u r a g e  s t r ik e s  e x c e p t  i n  c a s e s  w h e r e  v i t a l  p r in c ip le s  
o f  t r a d e s  u n i o n i s m  a r e  a t  s t a k e  o r  w h e r e  e m p l o y e r s  a r e  p r a c t i c i n g  in t o l e r a b l e  
o p p r e s s i o n .

S u s p e n s i o n  o f  S tr ik e s .

1 . Y o u r  c o m m i t t e e  e a r n e s t l y  r e c o m m e n d s  t h a t  t h o  E x e c u t i v e  C o u n c i l  
t a k o  s t e p s  t o  c a n c e l  a n d  s u s p e n d  a l l  s t r ik e s  n o w  i n  p r o g r e s s  i n  N e w  Y o r k  
S t a t o .  a n d  t o  u s o  t h e i r  i n f l u e n c e  t o  p r e v 'e n t  t h e  c a l l i n g  o f  f u t u r o  s t r ik e s
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o x c e p t  i n  s u c h  c i r c u m s t a n c e s  a s ,  In  t h e  o p i n i o n  o f  t h o  E x e c u t i v e  C o u n c i l ,  
r e n d e r  i t  i m p e r a t i v e l y  n e c e s s a r y  t o  u s e  t h e  s t r ik e  w e a p o n .

2 .  T h a t  t h o  t r u c e  s h a l l  b e  o n  t h e  b a s is  o f  t h o  s t a t u s  q u o .
3 .  T h a t  t h o  p e r i o d  o f  t h o  t r u c e  s h a l l  b e  s i x  m o n t h s ,  o r  f o r  s u c h  lo n g e r  

p e r i o d  a s  P r e s i d e n t  W i l s o n  m a y  r e q u ir e  t o  o n a b l o  h i m  t o  e f f e c t  a  r e d u c t i o n  o f  
t h o  c o s t  o f  l i v i n g .

4 .  T h a t  n o t i c e  b o  s e r v e d  o n  a l l  e m p l o y e r s  t h a t  a n y  i n d i v i d u a l ,  f i r m ,  o r  
c o r p o r a t i o n  w h i c h  a t t e m p t s  t o  t a k e  a d v a n t a g e  o f  o r g a n i z e d  l a b o r ’s  a t t i 
t u d e ,  t o  s e r v o  i t s  o w n  in t e r e s t s  a t  t h o  e x p e n s e  o f  l a b o r ,  s h a l l  b e  l e f t  f o r  a  
r e a s o n a b l e  t i m o  t o  s u c h  d i s c i p l i n a r y  m e a s u r e s  a s  o t h e r  e m p l o y e r s  o r  o r g a n 
i z a t i o n s  o f  e m p l o y e r s  m a y  w is h  t o  p u t  i n t o  e f f e c t ,  a n d  t h a t  i f  d i s c i p l i n a r y  
m e a s u r e s  b e  n o t  t a k e n  b y  t h o  e m p l o y e r s  t h e m s e l v e s ,  t h e n  o r g a n i z e d  l a b o r  
w i l l  f i g h t  s u c h  u n f a i r  a n d  d i s l o y a l  i n d i v i d u a l ,  f i r m ,  o r  c o r p o r a t i o n  i n  a  m a n 
n e r  t h a t  w i l l  n e v e r  b o  e f f a c e d  f r o m  t h e  c u l p r i t ’ s  m e m o r y .

5 .  T h a t  c o p i e s  o f  t h is  r e p o r t  b e  t r a n s m i t t e d  t o  S a m u e l  G o m p e r s ,  P r e s i 
d e n t  o f  t h o  A m e r i c a n  F e d e r a t i o n  o f  L a b o r ,  a n d  t o  t h o  v a r i o u s  S t a t e  F e d e r a 
t i o n s  o f  L a b o r  t h r o u g h o u t  t h o  U n i t e d  S t a t e s ,  w i t h  t h o  r e c o m m e n d a t i o n  
t h a t  t h e  p o l i c y  o u t l i n e d  h e r e in  b o  a d o p t e d  b y  a l l .

Y o u r  c o m m i t t e o ,  t h r o u g h  t h o  c o u r t e s y  o f  t h e  M e r c h a n t s ’ A s s o c i a t i o n  o f  
N o w  Y o r k ,  w a s  e n a b l e d  t o  h o l d  s e v e r a l  c o n f e r e n c e s  a t  t h e  r o o m s  o f  t h e  M e r 
c h a n t s ’ A s s o c i a t i o n  w i t h  r e p r e s e n t a t i v e s  o f  t h o  in t e r e s t s  a b o v e  m e n t i o n e d .  
T h o  M e r c h a n t s ’ A s s o c i a t i o n  n a m e d  t h e  C o m m i t t e e  o n  I n d u s t r i a l  R e l a t i o n s  
t o  a d v i s e  w i t h  y o u r  c o m m i t t e o ,  a n d  b y  u n a n i m o u s  a c t i o n  o f  t h o  E x e c u t i v e  
C o m m i t t e e  M r .  W i l l i a m  F e l l o w e s  M o r g a n ,  P r e s i d e n t  o f  t h e  M e r c h a n t s ’ 
A s s o c i a t i o n  o f  N o w  Y o r k ,  w a s  a u t h o r i z e d  t o  a p p o i n t  a n d  d i d  a p p o i n t  t h e  
s u b - c o m m i t t e e  o f  t h o  I n d u s t r i a l  R e l a t i o n s  C o m m i t t e o  t o  c o n t i n u o  i n d e f i 
n i t e l y  t h o  c o n f e r e n c e s  w i t h  y o u r  O r g a n i z e d  L a b o r  C o m m i t t e e .

F o r  t h e s e  a c t s  o f  c o u r t e s y  a n d  h e lp f u ln e s s  y o u r  c o m m i t t e o  e x t e n d s  it s  
t h a n k s  t o  t h e  M e r c h a n t s ’ A s s o c i a t i o n  o f  N e w  Y o r k ,  P r e s i d e n t  M o r g a n ,  
S e c r o t a r y  S .  C .  M e a d ,  A l f r e d  L .  S m i t h ,  m a n a g e r  o f  t h e  I n d u s t r i a l  B u r e a u ;  
t h o  C o m m i t t e e  o n  I n d u s t r i a l  R e l a t i o n s ,  t h o  E x e c u t i v e  C o m m i t t e e  a n d  g e n 
e r a l  o f f i c e r s  o f  t h o  A s s o c i a t i o n .

F o r  t h o  c o m m i t t e e ,  r e s p e c t f u l l y  s u b m i t t e d ,
J O H N  F .  P I E R C E ,  C h a ir m a n .  
I S A D O R E  E P S T E I N ,  S e c r e ta r y .

At tho annual convention of tho New York State Federa
tion of Labor James P. Holland, President of the Federation 
on Aug. 2G expressed himself as favoring a shorter working 
day to prevent the growth of tho unemployment problem 
which he stated “continues and apparently aims to bo con
stant.’’ The State Federation which is affiliated with the 
American Federation held its annual convention in Syracuse. 
It was also addressed on Aug. 2G by Governor Smith whose 
remarks were summarized in special correspondence to the
N . Y. “Tribune” of Aug. 27 as follows:

G o v e r n o r  S m i t h  t o l d  t h e  F e d e r a t i o n  t h a t  p r o f i t e e r i n g  w o u l d  b o  s t o p p e d  
w h e n e v e r  a p p r e h e n d e d ,  a n d  u r g e d  o r g a n i z e d  l a b o r  t o  s t a n d  b y  t h o  G o v e r n 
m e n t  i n  t h e s o  c h a o t i c  t i m e s .  I I o  s a id  t h e  e n o r m o u s  in c r e a s e s  in  t h o  c o s t  o f  
n e c e s s i t i e s  w a s  a  d i r e c t  r e s u l t  o f  t h o  w a r .

“ T h e r e  h a s  b e e n  p r o f i t e e r i n g ,  a n d  w h e n  i t  is  a p p r e h e n d e d  i t  c a n  a n d  w i l l  
b o  s t o p p e d , ”  t h o  G o v e r n o r  d e c l a r e d .  “ W o  a r o  s t i l l  a n d  w i l l  b e  f o r  s o m e  t i m e  
p a y i n g  t h o  p r i c e  o f  t h o  w a r .  W a r  is  a  d e b a u c h ,  a n d  t h e  s o t t l i n g  u p  is  h a r d e r  
t h a n  t h o  r a c k e t  w h i c h  p r e c e d e s  i t . ”

I n  c o n c l u s i o n ,  t h o  G o v e r n o r  s a id :
“ L e t  o r g a n i z e d  l a b o r  in  t h i s  S t a t e  b e  a n  a g e n c y  f o r  c a r r y i n g  t o  o u r  p e o p l e  

t h o  m e s s a g e  t h a t  e v e r y  c i t i z e n  o w e s  a  d u t y  t o  t h o  c o u n t r y  a t  t h i s  t i m o .  L o t  
t h o  s l o g a n  o f  y o u r  c o n v e n t i o n  b o  p a t r i o t i s m  b e f o r e  p e r s o n a l  i n t e r e s t s . "

The plan for a shorter working day which was proposed 
by Mr. Holland was reported from tho same source as the 
above as follows:

S o l u t i o n  o f  t h o  u n e m p l o y m e n t  p r o b l e m  is  t h o  s i x - h o u r  w o r k i n g  d a y ,  
a c c o r d i n g  t o  J a m e s  P .  H o l l a n d ,  P r e s i d e n t  o f  t h o  N o w  Y o r k  S t a t e  F e d e r a 
t i o n  o f  L a b o r .  A t  t h o  c o n v e n t i o n  o f  t h a t  o r g a n i z a t i o n  h e r o  t o - d a y  h o  
d e c l a r e d  t h a t  t h o  u n e m p l o y m e n t  p r o b l e m  is  a  v e r y  s e r io u s  o n e ,  d e s p i t e  r e 
p o r t s  t o  t h e  c o n t r a r y ,  a n d  t h a t  t h o  p r o b l e m  c a n  b o  s o l v e d  b y  a  s h o r t e r  
w o r k i n g  d a y ,  c u t t i n g  d o w n  t h e  h o u r s  o f  t h o  e m p l o y e d  t o  g i v e  t h o  u n e m 
p l o y e d  a  c h a n c e .

H o w e v e r ,  i f  M r .  H o l l a n d  a t t e m p t s  t o  h a v e  t h o  F e d e r a t i o n  g o  o n  r e c o r d  in  
f a v o r  o f  t h e  s i x - h o u r  d a y  h e  w i l l ,  i t  is  s a i d ,  e n c o u n t e r  d i f f i c u l t y ,  a s  t h e r o  a r o  
m a n y  m e m b e r s  w h o  c o n t e n d  t h a t  t h o  e i g h t - h o u r  d a y  h a s  n o t  y o t  b e e n  
a d o p t e d  b y  a l l  t h o  c r a f t s ,  a n d  t h a t  t h o  m a t t e r  o f  t h o  f o r t y - f o u r - h o u r  w e e k  is  
s t i l l  t o  b o  w o r k e d  o u t .

M r .  H o l l a n d  t o u c h e d  u p o n  t h o  s h o r t e r  w o r k i n g  d a y  in  h is  a n n u a l  m o s s a g o  
t o  t h o  c o n v e n t i o n ,  b u t  d i d  n o t  s p e c i f y  t h o  n u m b e r  o f  h o u r s  u n t i l  l a t e r ,  w h e n  
h o  t o o k  u p  t h o  s u b jo c t  i n  a n  i n t e r v i e w .

“ D e s p i t o  a l l  o p t i m i s t i c  c a l c u l a t i o n s  a n d  p r e d i c t i o n s  t o  t h e  c o n t r a r y , ”  
M r .  H o l l a n d  s a i d  in  h is  m e s s a g e ,  “ t h o  f a c t  r e m a in s  t h a t  t h o  u n e m p l o y m e n t  
t h a t  d e v e l o p e d  w i t h  t h o  s i g n i n g  o f  t h o  a r m is t i c o  a n d  t h e  r e s u l t a n t  c e s s a t i o n  
o f  w a r  in d u s t r ie s  c o n t i n u e s  a n d  a p p a r e n t l y  a im s  t o  b o  c o n s t a n t .

“ T h e r o  is  n o  p o s s i b i l i t y  o f  o u r  i n d u s t r ie s ,  a s  a t  p r e s e n t  o r g a n i z e d  o n  a  
p e a c o  b a s is ,  a b s o r b i n g  b a c k  t o  f u l l  e m p l o y m e n t  t h is  g r e a t  h o s t  o f  m o i l  a n d  
w o m e n  w h o  m u s t  l i v e  b y  t h o  s w e a t  o f  t h e i r  b r o w s .  T h e  o n l y  h o p o  o f  e n d i n g  
t h o  p r e s o n t  u n e m p l o y m e n t  a n d  p r e v e n t i n g  i t s  e x p a n s i o n  t o  d a n g e r o u s  
l i m i t s  is  r e d u c t i o n  o f  t h o  w o r k i n g  d a y  h o u r s — a  r e d u c t i o n  o f  h o u r s  t h a t  w i l l  
b o  a n  h o n e s t  a n d  c a p a b l o  a t t e m p t  t o  a v e r t  t h o  c a l a m i t y  o f  u n e m p l o y m e n t  
a n d  i t s  a t t o n d a n t  h o r r o r s  t h a t  c o n f r o n t  u s . ”

Resolutions wero adopted at tho convention on Aug. 27 
putting the State Federation on record in favor of the Plumb plan for nationalization of tho railroads and tho application 
of a similar scheme to tho telephone and telegraph lines and 
also of municipal ownership of public utilities.

A letter was sent the latter part of last month by Abram L 
Elkus, Chairman of tho New York State Reconstruction Commission, to Governor Smith, urging that in view of the 
serious economic and industrial problems confronting the 
people of this State and the labor unrest tho Governor im
mediately call “a State-wide conference of representative 
employers, workers and public-spirited men and women for 
tho purpose of preparing a programme of action, which will 
endeavor to prevent strikes if possible and to bring about 
arbitration and mediation of differences and disputes botweon 
employer and employe by men and women who are willing 
b u w v a  Uam £ta.tft v o lu n t a r i l y . ”

SA M U E L  GOMPERS A N D  STEEL WORKERS A S K
PRESIDENT WILSON TO ARRANGE CONFERENCE 

W IT H  UNITED  STATES STEEL CORPORATION.
On Sept. 5 President Wilson, who is now on his Western 

speaking tour for the Peace Treaty, received a telegram from Samuel Gompers, President of the American Federa
tion of Labor, and the Executive Committee of Iron and Steel 
Workors asking him if a conference between that committee 
and officers of the United States Steel Corporation could bo 
arranged in tho near future to take up questions of wagos 
and working conditions. Judge Elbert H. Gary, Chair
man of the Steel Corporation, as was noted in theso columns 
last week, page 835, refused a personal interview to tho 
committee claiming to represent a majority of tho workers 
in tho steel industry, which committee had called at his office 
on Aug. 2G, but asked them to submit a written statement, 
which they did tho same day. In reply to this latter, Judge 
Gary on the following day wrote to tho committee that the 
officers of the Steel Corporation “do not think you aro 
authorized to represent the sentiment of a majority of the 
employees of the United States Steel Corporation and its 
subsidiaries.” The Corporation has been firmly opposed 
to the primary principle of trade unionism, namely tho “closed shop.” The committee on Aug. 2G conferred with Samuel Gompers regarding the plan of action that shoidd 
bo followed in their efforts to organizo tho workers, and on 
Aug. 27 before leaving this city for Washington they sent 
a further communication to Judge Gary stating that if a 
conference were not granted they would bo compelled shortly 
to put into effect the strike vote. Tho committee accom
panied by Samuel Gompers went to tho White IIouso on 
Aug. 29 and conferred with tho President, asking him, it was 
said, to intervene to prevent a nation-wide striko of tho iron 
and steel workers. The telegram sent to tho President on 
Sept. 5 said a meeting of all presidents of tho twenty-four 
international unions in tho steel industry had boon callod 
for Sept. 9 at Washington “to tako ^uch action as thoy doom 
necessary,” and asked the President “whether or not a con
ference with the Steel Corporation is possiblo.” Tho tolo- 
grain read as follows:

T h o  e x c c u t i v o  c o m m i t t e o  r e p r e s e n t i n g  t h o  v a r i o u s  i n t e r n a t i o n a l  u n i o n s  
in  t h e  i r o n  a n d  s t e e l  in d u s t r ie s  m e t  t o - d a y  t o  c o n s i d e r  t h o  a w f u l  s i t u a t i o n  
w h i c h  e x i s t s  in  m a n y  o f  t h e  i r o n  a n d  s t e e l  i n d u s t r y  c e n t r e s .  T h o  c o e r c i o n ,  
t h e  b r u t a l i t y  e m p l o y e d  t o  p r e v e n t  m e n  a n d  u n io n s  f r o m  m e e t i n g  in  h a l l s ,  
e n g a g e d  u p o n  p r i v a t e  p r o p e r t y ,  in  t h e  o p e n  a i r ,  t h e  t h u g g e r y  o f  t h o  C o r 
p o r a t i o n ’s  e m is s a r ie s ,  t h o  w h o le s a le  d i s c h a r g e  o f  n u m b e r s  o f  m e n  f o r  n o  
r e a s o n  t h a n  t h o  o n e  a s s i g n e d ,  t h a t  t h e y  h a v e  b e c o m e  m e m b e r s  o f  t h o  u n i o n ,  
h a v e  b r o u g h t  a b o u t  a  s i t u a t i o n  t h a t  i t  is  e x c e e d i n g l y  d i f f i c u l t  t o  w i t h h o l d  
o r  r e s t r a in  t h o  i n d ig n a t io n  o f  t h o  m e n ,  a n d  t h e  r e s i s t a n c e  t h a t  t h e y  d e c l a r e  
i t  Is t h e i r  p u r p o s o  t o  p r e s e n t .

T h e  e x e c u t i v e  c o m m i t t e e ,  r e l y i n g  u p o n  t h o  c a s e  a s  p r e s e n t e d  t o  y o u  la s t  
w e e k  a n d  y o u r  e a r n e s t  d e c l a r a t i o n  t o  e n d e a v o r  t o  b r i n g  a b o u t  a  c o n f e r e n c e  
f o r  t h e  h o n o r a b l e  a n d  p e a c e f u l  a d ju s t m e n t  o f  t h e  m a t t e r s  in  c o n t r o v e r s y ,  
h a v e  t h u s  f a r  b e e n  e n a b l e d  t o  p r e v a i l  u p o n  t h o  m o n  n o t  t o  e n g a g o  in  a  
g e n e r a l  s t r ik o .

W o  c a n n o t  n o w  a f f i r m  h o w  m u c h  lo n g e r  w e  s h a l l  b e  a b l e  t o  e x e r t  t h a t  
i n f l u e n c e ,  b u t  w e  u r g e  y o u ,  in  t h o  g r e a t  w o r k  in  w h i c h  y o u  a r e  o n g a g e d ,  
t o  g i v e  p r o m p t  a t t e n t i o n  t o  t h is  m o s t  v i t a l  o f  i s s u e s ;  f o r  i f  t h o  m o n  c a n  n o  
l o n g e r  b o  r e s t r a in e d ,  I t  i s  i m p o s s i b l e  t o  f o r e t e l l  w h a t  t h o  f u t u r e  m a y  h o l d  
in  s t o r e  f o r  a n  in d u s t r ia l  c r is is  w h i c h  m a y  e n s u e  a n d  f r u s t r a t e  t h o  p r o j e c t s  
w h i c h  y o u  h a v o  w o r k e d  a t  f o r  p e a c e f u l  a n d  h o n o r a b l o  a d ju s t m e n t  o f  i n d u s 
t r ia l  a f f a i r s  In  o u r  c o u n t r y .

A  m e e t i n g  o f  a l l  t h o  p r e s i d e n t s  o f  t h o  2 4  I n t e r n a t io n a l  u n i o n s  in  t h o  s t o o l  
i n d u s t r y  h a s  b e e n  c a l l e d  t o  t a k e  p l a c e  o n  T u e s d a y ,  S e p t .  9 ,  in  W a s h i n g t o n ,
D .  O . ,  t o  t a k e  s u c h  a c t i o n  a s  t h e y  d e e m  n e c e s s a r y .  M a y  w o  n o t  h a v o  y o u r  
r e p l y  o n  <jr b e f o r e  t h a t  t i m e  a s  t o  w h e t h e r  o r  n o t  c o n f e r e n c e  w i t h  t h o  S t e e l  
C o r p o r a t i o n  is  p o s s i b l e ?

Judge Gary was quoted as saying yesterday aftornoon 
that he had no information regarding the report that Presi
dent Wilson would endeavor to bring about a eonforoneo 
between the Steel Workers’ committeo and tho Stool Cor
poration. Steel interests denied that there was any basis 
for tho allegations of coercion, brutality, &c., in tho telegram.

BRITISH MINERS’ FEDERATION REJECT POLICY 
PROPOSED BY PREMIER LLOYD GEOR GE-  

SEVEN HOUR D A Y  ADOPTED.
Tho Miners’ Federation in conference at London on Sept. 3 

adopted in its entirety the recommendation of its National 
Executive Committee that it reject the schomo for operation 
of the coal mines proposed by tho British Government 
The Federation decided to agitato for nationalization of tho 
mines at the trade union congress to be held at Glasgow 
on Sept. 8. Tho vote on rejection of tho Govor imont’s 
plan was unanimous. On the following day, Sept. 4, tho 
triplo alliance of railway employees, transport workors and 
miners, at their meeting at London decided to defor consider
ation of taking a ballot on direct action in support of thoir 
demands until after the Glasgow trades congress. Tho 
National Executive Committee of tho Miners’ Federation
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agreed to recommend rejection of the Government’s scheme 
on Sopt. 2. William Brace, M.P. for Monmouthshire and and who is President of tho South Wales Miners’ Federation, 
declared at tho meeting on Sept. 3 that “coal is more valuablo 
than gold.” Ho asked why tho Government trifled with a product so essential to tho reconstruction of tho nation and 
said nationalization was tho only solution. Robert Smiiio, 
leader of tho Yorkshire miners, said tho miners generally 
wero convinced nationalization of tho mines was essential 
in tho interests of national industry and tho poorer consumers.Promier Lloyd Georgo in his address to the House 
of Commons on Aug. 18 announced that the British Govern
ment would not adopt tho plan of nationalization for tho 
British coal mines, which was recommended in tho majority 
report of tho Sankoy Coal Commission submitted some 
months ago after an investigation of tho coal industry. 
Tho policy of tho British Government will be the taking 
over of partial control of tho coal mines, buying out tho 
ownei*s of the coal lands who receive royalties from mining 
companies, giving miners a share in the control of tho mines, organizing tho mines into districts and establishing a fund for improving the living conditions of mine workers. 
Tho llouso of Commons on Aug. 8 adopted a bill providing 
for a 7-hour day at tho mines. Tho roport of tho Sankey 
Coal Commission recommended 7 hours of work under 
ground, instead of 8 hours, from July of this year until 
July 1921, when it was provided a 6-hour day would bo 
effected if tho economic condition of the coal industry warranted.

Tho decision of the British Government to raise tho price 
of coal to tho consumer by six shillings a ton was announced 
by Sir Auckland Goddes on July 9. In making his announce
ment Sir Auckland, according to tho London dispatches, 
said it was hoped that the inereaso of six shillings would meet 
tho increased cost of tho payment of standard wages, tho 
reduction of hours and tho reduced shift. This increased 
cost of fuel, ho pointed out, obviously would seriously ham
per manufacturing and export business. Its effect un
doubtedly would bo very serious upon tho Lancashire manu
facturing concerns, ho added. Tho Minister also pointed out that tho profits of the colliery owners would bo limited, in accordance with tho report of tho Sankoy Mining Commission, to ono shilling two pence per ton.A strike affecting tho coal mines in tho principal mining districts of England, involving 250,000 workors and which 
had threatened to paralyze many of tho nations’ industries 
was brought to an end on July 25 when the Miners Federa
tion accoptcd tho offer of tho British Government to grant 
increased wage rates to piece workers. Tho inereaso was 
mado necessary by tho displacement of the 8 hour day by 
tho 7 hour day which will mean decreased output by the 
mines and would have meant reduction in the wages of 
pieco workers under ordinary conditions. Following a 
conference on July 25 beween Premier Lloyd George, a 
committee of tho Miners’ Federation, the Coal Controller 
and other Government officials at London an official report 
was issued announcing that an agreement had been reached 
whoreby the mine workors would not suffer by reason of the 
reduced output. On July 25 Lloyd George, Andrew Bonar 
Law, Sir Auckland Goddes, Sir Robert Horne and other 
members of the cabinet conferred with tho mine owners. 
Tho settlement of coal miners strike was reported in detail in London dispatches of tho Associated Press of July 25 
as follows:

T h o  s t r i k e  o f  a p p r o x i m a t e l y  a  q u a r t e r  o f  a  m i l l i o n  m e n  in  t h o  c o a l  m in e s  
t h a t  t h r e a t e n e d  t o  p a r a l y z o  m a n y  in d u s t r ie s  w a s  s e t t l e d  t o - d a y .  A s  o n o  
o f  t h o  im m e d i a t e  r e s u l t s  o f  t h o  s e t t l e m e n t ,  t h o  o r d e r  f o r b i d d i n g  t h o  e x p o r t  
o f  c o a l  h a s  b e e n  w i t h d r a w n .

A n  o f f i c i a l  r e p o r t  i s s u e d  a f t e r  a  c o n f e r e n c e  h e l d  t o - d a y  b o t w e o n  P r e m i e r  
L l o y d  G e o r g e  a n d  t h o  e x e c u t i v e  b o d y  o f  t h o  M i n e r s '  F e d e r a t i o n  s a id  a n  
a g r e e m e n t  h a d  b e e n  r e a c h e d  a n d  t h a t  t h o  p r i n c i p l e  l a i d  d o w n  b y  t h o  G o v 
e r n m e n t  in  i t s  p r o p o s i t i o n  h a d  b e e n  a d o p t e d .

T h o  G o v e r n m e n t  p r o p o s i t i o n ,  b a s e d  o n  t h o  I n t e r im  r o p o r t  o f  t h o  S a n k o y  
C o a l  C o m m i s s i o n ,  t h a t  t h o  r e d u c t i o n  o f  o u t p u t  t h r o u g h  r e d u c e d  h o u r s  w o u l d  
b o  le s s  t h a n  1 0 %  a f f o r d e d  a  G o v e r n m e n t  a s s u r a n c e  t h a t  p i e c e  w o r k o r s  
s h o u l d  n o t  s u f f e r  a n y  l o s s  in  e a r n in g s ,  a n d  t h a t  t h o  p i e c o  r a t e s  w o u l d  b o  
in c r e a s e d  b y  a n  a m o u n t  w h i c h  o n  t h o  a v o r a g o  w a s  f o u n d  n e c e s s a r y  t o  c o r 
r e s p o n d  w i t h  t h o  1 0 %  r e d u c t i o n  in  h o u r s .

I n  o r d o r  t o  c a r r y  o u t  t h is  a g r c o i n o n t ,  s a y s  t h o  r o p o r t ,  i t  w a s  n e c e s s a r y  
t o  f i x  a  d e f i n i t e  a v e r a g e  o f  r e d u c t i o n  in  w o r k i n g  t i m e  r e s u l t i n g  f r o m  t h o  
i n t r o d u c t i o n  o f  t h o  s o v e n - h o u r  d a y ,  a n d  a f t e r  a n  e x a m i n a t i o n  o f  t h o  f ig u r o s  
i t  w a s  d e c i d e d  t o  a c c e p t  f o r t y - s o v o n  m in u t e s  a s  t h o  b a s is  f o r  t i l l s  c a l c u l a t i o n .

B e f o r o  t o - d a y ’ s  c o n f e r e n c e  b e g a n  i t  w a s  u n d e r s t o o d  t h a t  t h o  M i n e r s ’ F e d 
e r a t i o n  o f f i c i a l s  h a d  a c c e p t e d  t h o  p r i n c i p l e  o f  t h o  G o v e r n m e n t ’s  o f f e r  f o r  
t h o  s o t t l o m e n t  o f  t h o  Y o r k s h i r e  d l s p u t o .  T h e i r  c o n f e r e n c e  w i t h  t h o  P r o 
m i e r  b e g a n  e a r l y  t h i s  a f t e r n o o n .

L a t e  i n  t h o  d a y ,  a f t e r  r o a c l i i n g  o f  t h o  a g r e e m e n t ,  S e c r e t a r y  H o d g e  o f  
t h o  M i n e r s '  F e d e r a t i o n  i s s u e d  a  s t a t e m e n t  s t r o n g l y  u r g i n g  a l l  d i s t r i c t s  
a f f i l i a t e d  w i t h  t h o  F e d e r a t i o n  l o y a l l y  t o  a c c e p t  t h o  s o t t l o m o n t  a n d  r o s u m o  
w o r k .

Nojdisordors or outbreaks marked tho stnko.

A strike of some 200,000 coal miners in Yorkshire, which 
started on July 21 and was not affected by the settlement of 
tho main strike, was brought to a close on Aug. 13 at a mass meeting at Barnsley. The Coal Controller on Aug. 9 told 
the men’s leaders it was impossible to grant their demands.

Tho strike of the Yorkshire miners involved losses to the 
mines and British industries of more than $37,000,000, 
according to Associated Press correspondence from London 
of Aug. 14. The advices said:

T h o  Y o r k s h i r e  m i n e r s ’ s t r i k e  h a s  b e e n  a n  e x p e n s i v e  b i t  o f  b u s in e s s  f o r  
t h e  u n i o n  a s  w e l l  a s  f o r  p e o p l o  n o t  d i r e c t l y  c o n n e c t e d  w i t h  t h e  d i s p u t e .  
T h o  g e n e r a l l y  a c c e p t e d  f i g u r e s  a r e :  D a m a g e s  t o  m i n e s ,  5 1 0 , 0 0 0 , 0 0 0 ;
c o a l  l o s t  t o  i n d u s t r y ,  5 1 5 , 0 0 0 ,0 0 0 ;  lo s s e s  t o  k i n d r e d  in d u s t r ie s ,  $ 1 2 , 5 0 0 ,0 0 0 .

T h e  s t r i k e  f u n d  o f  t h e  m i n e r s ,  a m o u n t i n g  t o  5 1 , 4 0 0 , 0 0 0 .  w a s  e x h a u s t e d  
w i t h  t h e  p a y m e n t  o f  t h e  f o u r t h  w e e k ’ s  s t r i k e  b e n e f i t s .  T h i s  f u n d ,  i t  w a s  
s t a t e d ,  h a d  t a k e n  s o m e  t w e n t y - f i v e  y e a r s  t o  a c c u m u l a t e .

T h e  L o c a l  G o v e r n m e n t  B o a r d ,  i t  is  s t a t e d ,  c u t  a  l o t  o f  r e d  t a p e ,  a n d  w i t h  
t h o  s y m p a t h e t i c  c o - o p e r a t i o n  o f  t h e  l o c a l  r e l i e f  a u t h o r i t i e s ,  a v e r t e d  d i r e  
d i s t r e s s  t h r o u g h o u t  t h e  d i s t r i c t .  I n  s o m e  c a s e s  $ 2 .5 0  a  w e e k  w a s  a l l o w e d  
e v e r y  m a r r i e d  w o m a n ,  w i t h  5 1 .2 5  a d d i t i o n a l  f o r  e v e r y  c h i l d .

RESIGNATION OF W IL L I A M  C. REDFIELD,  
SECRETARY OF COMMERCE.

It became known on Sept. 5 that William C. Redfield, 
Secretary of Commerce for tho past seven and half years, 
had resigned from that office and would retire to private life. Mr. Redfield’s resignation has been accepted by 
President Wilson and it will take effeetJNov. 1. In personally making known the fact to tho press^Secretary Red
field said he found it necessary to give attention to personal 
business affairs. “I have been in President^Wilson’s Cabi
net for seven and half years” he was quoted as having said, 
“and I believe I am entitled to work a littlqfor myself now.” 
Ho had requested on Aug. 1 that his resignation be ac
cepted to take effect Oct. 15 but being informed of the 
President’ plan to tour the country during September agreed 
to remain till Nov. 1. Mr. Redfield denied, it is stated, 
that his resignation was caused on account of the difficul
ties ho encountered in trying to gain support for the plan 
to which some months ago he proposed the IndustrialjBoard 
bo devoted and which was opposed and practically defeated by the action of Walker D. Hines, Director-General of the 
Railroads. Tho underlying principle and purpose of the Industrial Board was to promote the stabilization of prices. 
The Director-General of the Railroads refused in^tlie case 
of steel prices to adhere to its decisions.

RECORDS OF WAR INDUSTRIES BOARD TRANSFERRED 
TO N A TIO N A L  DEFENSE COUNCIL.

By order of President Wilson the files and records of the 
War Industries Board and of the Committee on Public 
Information have been transferred to the United States 
Council of National Defense, according to an announce
ment mado on Aug. 24 by Grosvenor B. Clarkson, Director 
of the Council. In his announcement Mr. Clarkson said:

T h o  W a r  I n d u s t r ie s  B o a r d  w a s  o r i g i n a l l y  c r e a t e d  b y  t h o  C o u n c i l  a n d  r e 
m a in e d  u n d e r  i t s  d i r e c t i o n  f o r  n e a r l y  a  y e a r .  S in c e  t h o  r e c o r d s  d e a l  in  s u c h  
a  v i t a l  w a y  w i t h  t h o  A m e r i c a n  i n d u s t r ia l  a n d  e c o n o m i c  c a p a c i t y  f o r  w a r ,  
t h e y  a r e  n a t u r a l l y  r e a s s i g n e d  t o  t h e  C o u n c i l ,  w h i c h  a s  a  p e r m a n e n t  b o d y  
is  c h a r g e d  b y  t h o  c o n g r e s s io n a l  a c t  c r e a t i n g  i t  w i t h  t h e  c o - o r d i n a t i o n  o f  
in d u s t r ie s  a n d  r e s o u r c e s  f o r  t h e  n a t i o n a l  s e c u r i t y  a n d  w e l f a r e .  I t  is  t h e  i n 
t e n t  t h a t  t h e s e  a n d  s im i l a r  w a r  r e c o r d s  s h a l l ,  a s  m a t e r ia l  b e a r i n g  d i r e c t l y  u p 
o n  t h o  n a t i o n a l  d e f e n s e ,  b e  c a r e f u l l y  s t u d i e d  a n d  c a t a l o g u e d  b y  t h o  C o u n c i l ,  
n o t  o n l y  t o  p r e s e r v e  in  t h e  m o s t  c o h e r e n t  f o r m  t h o  l e s s o n s  l e a r n e d  f r o m  
t h o  w a r  o n  t h o  i n d u s t r ia l  a n d  e c o n o m i c  s i d e ,b u t  t o  m a k e  t h e  d a t a  q u i c k l y  a n d  
e f f e c t i v e l y  a v a i l a b l e  a g a i n s t  f u t u r e  e m e r g e n c y .  I t  i s  a l s o  t h o  i n t e n t  t o  
m a k e  t h o  r e c o r d s  a v a i l a b l e  t o  A m e r i c a n  b u s in e s s  w h e r e v e r  p r o p e r  t o  d o  s o ,  
t h o u g h  o f  c o u r s o ,  a l l  c o n f i d e n t i a l  i n f o r m a t i o n  g i v e n  t o  t h o  C o u n c i l  a n d  t h e  
W a r  I n d u s t r ie s  B o a r d  t h r o u g h o u t  t h o  w a r  d a y s  w i l l  b o  s c r u p u l o u s l y  s a f e 
g u a r d e d .  T h e  D i r e c t o r  o f  t h o  C o u n c i l  h a s  in i t i a t e d  s t e p s  t o  o r g a n i z e  t h e s e  
r e c o r d s  f o r  t h e i r  m o s t  e f f i c i e n t  u s e .

W i t l i  r e g a r d  t o  t h o  C o m m i t t e e  o n  P u b l i c  I n f o r m a t i o n  r e c o r d s  t h o  C o u n 
c i l  l o g i c a l l y  f a l l s  h e i r  t o  t h e s e  f i l e s  u n d e r  t h o  d u t y  c h a r g e d  u p o n  i t  b y  t L «  
C o n g r e s s  t o  b r i n g  a b o u t  “ t h e  c r e a t i o n  o f  r e la t i o n s  w h i c h  w i l l  r e n d e r  p o s s i b l e  
in  t i m e  o f  n e e d  t h e  i m m e d i a t e  c o n c e n t r a t i o n  a n d  u t i l i z a t i o n  o f  t h o  r e s o u r c e s  
o f  t h o  n a t i o n . ”

UNITED  STATES TO P A Y  GREAT BRITAIN  $81.75 FOR 
EACH SOLDIER TRANSPORTED OVERSEAS.

Under an agreement reached between Brig.-Gen. Frank
T. Hines, Director of Transportation in tho War Department, 
and Lord Reading, representing the British Government, 
tho United States is to pay Great Britain $81.75 for each man transported overseas in British vessels. It was stated 
on Aug. 24 that Secretary Baker has approved the agreement 
which fixes the price at slightly more than half that tenta
tively put forward by the British at the beginning of the 
negotiations. The total cost of tho British tonnage used in 
troop transportation is estimated at $83,757,250, the number 
of mon carried having been 1,027,000. Similar negotiations 
aro in progress with the French and other Governments.
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D A Y L IG H T  SAVING REPEAL BILL PASSED BY  
CONGRESS OVER PRESIDENT’S VETO.

Both housesTof Congress overrode President Wilson’s 
veto of the bill to repeal the daylight saving law, which will 
permanently put the clocks back an hour on the last Sunday 
In October, the 26th of that month. The House passed the 
bill over the veto’ onTAugust 19 by a vote of 223 to 101. 
The following ~day£ the Senato sustained the House vote 
in passing the measure by a vote of 57 to 19. President Wilson had twicojvotoed legislation for the ropeal of the day
light saving measure since his return from the Peace Confer
ence. On July 12 ho vetoed the 1920 Agricultural Appro
priation Bill because it carried a daylight saving ropeal 
rider and on August 15 ho similarly vetoed the separate 
repeal bill which Congress has now re-passed over his voto.

The repeal ofJJie daylight saving law is a victory for tho 
farming interests of the country who have contended that 
tho law interfered with maintaining normal and regular 
farm practices and polieies. On the other hand tho industrial 
interests of tho’bountry, including the American Federation of 
Labor, and merchants and manufacturers associations have 
urged that the'great mass of labor has greatly benefited by the 
law since it made it possiblo to have an extra hour of daylight. The repeal oLthedaw, it is pointed out, will go down in legis
lative history as one of tho very few measures which liavo 
twice been vetoed by a President and become a law by a voto 
of more than two thirds of both houses of Congress. Refer
ences to the various repeal measures introduced in the present 
Congress will ;be found in tho “Chronicle” of August 16, 
p. 639; July, 19, p. 234; June 21, p. 2489; and June 14, p. 
2392. ____________________

earnings from the strong roads and deposit thorn in the fund cither for the 
use of tho employees of tho railways or for the betterment of tho weaker 
ones.A query by Senator Lenroot as to whether tho inevitable 
result would not bo to foroo the weaker roads into bank
ruptcy, brought from Senator Cummins tho rejoinder, 
“weaker roads are in bankruptcy, that is the unfortunate 
part of tho situation.”In explaining tho bill’s provisions affecting railroad em
ployees Senator Cummins said the prohibition of strikes has 
his unqualified support. Ho added:

I have always regarded tho striko as an invaluable weapon— the only 
weapon of tho laboring man to secure justice, but when we advance to the 
point that the Government undertakes to fix his wages there is no room 
longer for the interruption to commerco of a striko or a lockout. I believe 
the bill will result in justice to the employee.

The provisions for two directors representing tho employees 
and two representing the Government on all railroad cor
poration directorates, Senator Cummins said, recognized a 
“just demand” by the employees for participation in the 
policies and affairs of the companies. It will not be long 
until all industries are organized that way,” ho added. “It is a condition precedent to peaceful, intelligent settlement 
of controversies between capital and labor.”The following is tho outlino of tho provisions of the bill 
(which comprises 47 sections^ as furnished by Senator
Cummins:

Section 1.—This section repeals tho Federal Control Act of March 21 
1918. The repeal takes effect on tho last day of tho month In which tho 
bill becomes a law, and the railroads are to bo returned to their owners at 
that time. Rates in forco at tho time tho repeal takes effect aro to remain 
in force until changed by competent authority.

Section 2.— Advances made by tho Government to tho railroads and 
properly chargeable to capital account aro to bo evidenced by bonds or 
other securities payable in five years, with interost at 5% per annum; other 
indebtedness to bo evidenced by demand notes with interost at 6% per

C U M M IN S  BILL FOR RETURN OF RAILROADS TO 
OWNERS.

Tho so-called Cummins’ bill, providing for privato owner
ship and oporation of railroads under strict Government 
control, was submitted to the Senate on Sept. 2 by Senator Cummins as Chairman of the Sub-Committee of-tho Senato 
Committee on Inter-State Commerce which drafted the bill. Besides Senator Cummins (Republican) the Sub-Committee consisted of Senators Watson and Poindexter (Republicans) and Senators Robinson and Pomerene (Democrats). 
Tho bill proposes tho consolidation of all the railway pro
perties of tho country into not less than twenty nor more than thirty-fivo regional systoms, and it provides for the 
creation of a railway transportation board consisting of 
five members appointed by the President. It would also 
transfer from the Inter-State Commerco Commission to 
tho Transportation Board many of the functions and powers 
conferred upon tho commission. Tho creation of a Commit
tee of Wages and Working Conditions, consisting of eight 
members, four representing labor and four representing 
the railway companies is likewise provided for in the measure 
which would also prohibit strikes and lockouts. The estab
lishment of a system of profit sharing by employees is also 
one of tho features of the bill. Further below we give a 
summary of provisions of the bill as furnished by Senator 
Cummins, who in presenting tho proposed legislation to tho 
Senate said in part: .

Wo will never bo able successfully to meet all tho problems of Govern
mental regulations until tho consolidation of tho railroad systems as out- 
outlined in this bill have taken place. And I venture that unless some 
such plan as this can bd carried into effect Government ownership and Gov
ernment operation are but a (|uostton of time. I think it is tho duty of 
tho Government to see that adequate transportation is furnished tho pcoplo 
of tho United States at tho lowest possiblo cost consistent with fairness 
to tho capital involved.

If I believed that tho Government could operate tho railroads, furnishing 
tho people with transportation at less cost than It can bo furnished through 
private corporations, I would instantly bo for Government ownership and 
operation.

It is because I beliove, and I know from tho experionco not only of our 
own Government but of others, it would cost tho people of this country 
more for their transportation if its operation were in the hands of tho Gov
ernment than through rigidly regulated privato companies, that I am for 
tho latter rathor than tho former.

Senator Lenroot of Wisconsin, according to the New York 
“Times” of Sept. 3. asked Senator Cummins if, in his opinion 
Congress had the constitutional right to “deprive a particular 
road that may be well managed and well conducted of an 
adequate return upon tho value of its property,” in the broad 
scheme for consolidation. Senator Cummins is quoted as 
saying in reply:

Personally, I havo no doubt about that. It has been very much disputed, 
but it will bo romembered that in this bill wo havo provided that tho excess 
shall bo over and abovo a fair return upon tho valuo of its property. Tho 
bill provides that tho Inter-State Commerce Commission shall establish 
rates that will make a fair return upon tho valuo of all property. When these 
rates are applied tho result will necessarily bo oxcessive earnings with somo 
companies and inadequate earnings with others. Wo take all tho excessive

annum.
Section 4.—Upon the passage of this Act tho Interstate Commerco Com

mission is to divido tho country into rate districts and the carriers into rate 
groups for rato-making purposes; and hearings aro provided for with respect 
to tho adequacy of rates for revenuo purposes, considering tho rato district 
or rato group as a whole. This issue is to bo tried separato and apart from 
tho question of tho reasonableness of rates upon particular commodities or 
fer particular communities.

Section 5.— Now schedules of rates which aro filed within thirty days after 
Federal control ceases bccomo effective at tho end of four months after they 
aro filed, with such changes as tho commission may, in the moantimo order; 
and, until the oxpiratlon of tho four months period, this Act constitutes a 
guaranty to tho railroads which havo entered into contracts respecting com
pensation under tho Act of March 21 1918, of a proportionate amount of 
tho contract compensation, and with respect to tho railroads with which no 
contracts havo boon made, it constitutes a guaranty of a proportionate 
railway operating incomo. At tho end of this period tho guaranty ceases. 
If, during this poriod, any railroad earns more than tho guaranty, tho excess 
is to bo paid into the Treasury of tho United States.

Section 6.— Tn making rates for tho rato groups, tho commission is to tako 
into consideration tho interest of the public, tho shippers, tho wages of 
labor, tho cost of maintenance and operation— including taxes anti a fair 
return upon tho valuo of tho property used or held for tho purpose of trans
portation, and it is required to lower or advance ratos accordingly. If 
any railroad in tho group receives more than .a fair return upon tho valuo 
of its property tho excess is to be paid to tho railway transportation board, 
mentioned hereafter. Ono-half of tho excess is to bo used by tho board in 
tho following manner:

First—The promotion of invention and research to ameliorate tho condi
tions of labor and* to lessen tho hazards of employment.

Second—To oxtend and improve hospital relief.
Third—To supplement existing systems of Insurance and pens ton*.
Fourth— To afford opportunity for tho-technical education of employes.
Fifth—To establish a system of profit-sharing by employes, in tho ad

ministration of this fund, tho board is to organize an omployos' advisory 
council, composed of ono representative from each organized craft of rail
road employes.

Tho remaining ono-half of tho excess is to bo deposited in a fund and 
expended by tho board in tho purchase of equipment to bo loasod to railroads 
under proper terms or to bo loaned to carriers unablo to provido thomsclvos 
with proper equipment and facilities upon reasonable security.

No excoss earnings abovo a fair dividend aro to bo capitalized or used as a 
basis for increased rates.

Section 7.—This section creates a railway transportation board and is 
ono of tho most important in tho bill. Tho board consists of f ivo mombors 
appointed by tho President, with tho advico and consont of tho Sonato. 
Its members are to receive a salary of 812.000 per year. No member of 
tho board during his term of office can hold any office or employment under 
any railroad corporation or bo pecuniarily interested in tho stock or bonds 
of any such corporation. It has tho same powers with respect to summon
ing witnesses and securing testimony as tho law now gives to tho Interstate 
Ooinmorco Commission.

Section 9.— This section furnishes tho keynoto of tho solution of tho rail
road problem presented by tho bill. It declares it to bo tho policy of tho 
United States that tho railways of tho country shall bo divided in ownership 
and for operation into not less than twenty or more than thirty-five soparato 
and distinct systoms; each of said systems to bo owned and operated by a 
distinct corporation, organized or ro-organized under this Act. It provides 
that, in the division of tho railways into systems, competition shall bo pro- 
served as fully as possible, and wherover practicable sovoral systoms shall 
bo so arranged that tho cost of transportation as between compotitivo sys
tems and as related to tho valuo of tho railroad properties shall bo tho same 
so far as practicablo, to tho end that those systems can employ uniform ratos 
in tho movement of competitive traffic and, under efiicient management, 
earn substantially tho same rato of return upon tho valuo of tlioir rospoetivo 
properties.

Section 10.—As its first duty tho railway transportation board is required 
to adopt a plan for tho consolidation of all tho railway properties of the 
country into not less than twenty nor moro than thirty-fivo systoms. When 
it has agreed upon a tentativo plan, it Is to givo it publicity and provido for 
full and comploto hearings upon tho plan. Tho plan must recoivo tho np-

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Sept. 6 1919.1 THE CHRONICLE 939
proval of the Interstate Commerco Commission; but, after it is finally 
adoptod, tho voluntary consolidations which are provided for must bo in 
harmony with it, and tho compulsory consolidations which are also provided 
for are to complete it. Street railways and interurban railways used chiefly 
In tho transportation of passongors, and certain other railway facilities which 
cannot bo properly consolidated, are excepted from tho plan.

Tho Transportation Board is clothed with many and most important 
powers, in addition to making the plan of consolidation. It is to make con
tinuous inquiry respecting tho transportation needs and facilities of tho wholo 
country and ascertain when and how they shall be enlarged or improved 
It is to inquiro into tho stato of tho credit of all common carriers and inform 
itself respecting tho rolation between revenues and not incomo mid tho like. 
It Is to Inquiro with respect to tho now capital which may bo required for ado  ̂
quato and efficient transportation service and tho conditions undor which it 
can bo secured. It is to certify to tho Interstate Commerce Commission 
its findings in theso respects and tho commission is to accept such certificate 
as priina facio evidence in any hearings which it may conduct. It has 
authority to lay before tho commission any matter of public interest and 
show such cause as it may deem proper and appropriate. It has authority 
to make reports to Congross and recommend such measures and policies as 
will promoto and protect tho interest of the public concerning tho efficiency 
of tho transportation service and tho adequacy of transportation facilities 

This soction transfers from tho Interstate Commerce Commission to tho 
Transportation Hoard many of tho functions and powers heretofore conferred 
upon tho commission, notably tho administration of the car-service Act tho 
administration of tho safety-appliance Acts, tho administration of the hours- 
of-servico Act, tho administration of tho locomotlvo inspection Act and 
many others which need not be specifically mentioned, but which are of tho 
samo general character.

It is required also to inquiro into water transportation facilities and tho 
relations betweon land carriers and water carriers, tho host methods of co
ordinating tho two kinds of transportation, and tho most practical nlan for 
pctiTivo1" 8 In fUU Vlg°r th° tW°  'dndS ° f transP°rt»tlon when they are com

Section 11. The board also has tho power, where congestion of traffic 
exists upon any road to divert it over other lines of railway in order to 
relievo tho congestion. It has tho power to compel a common’ or joint use 
of terminals or other facilities when tho public interest requires it and in 
a general way, to compel such unification as is necessary to secure tho most 
efficient use of railway facilities for prompt and economical transportation 

Section 12.—Tills action makes lawful tho consolidation of railways h.o 
only under tho following conditions: ‘ y‘ ' c

First— The consolidation must bo in harmony with and in furtherance of 
tho ultimate comploto consolidation already referred to, and must bo recom
mended by tho board and approved by tho commission.

Second—Tho corporation which is to become tho owner of tho con
solidated properties must bo either organized under Federal authority or 
roincorporatcd undor this Act.

Thiid 1 ho capitalization of tho consolidated corporation must not exceed 
tho value of its railway property, as determined by tho Interstate Com
merce Commission.

I ho public hearings are to bo held in any caso of a proposed consolida
tion, of which tho Stato authorities aro to bo notified.

Section 13.—This soction provides that at tho end of sovon years, in which 
tho voluntary consolidations may tako placo, tho transportation board is 
to proceed to tho completion of tho plan of consolidating tho railway prop
erties of the country according to its original determination. Tho compul
sory consolidation is to bo accomplished through tho organization of railway 
companies under this Act, or tho enlargement of so incorporated companies 
which have been organized under Slate laws. It is not necessary to enter 
into tho details of tills soction. It Is sufficient to say that it is to be so car
ried out that no obligation on tho part of tho United States will bo created 
and that when tho work is finished the railways of this country will lio 
divided into tho number of competitive systems proscribe by tho board 
and that the capitalization of each of tho companies will represent tho actual' 
value of tho property usod in transportation as fixed by the Interstate Com
merce Commission.

Sections 14, 15, 10, 17, 18 and 19.—Theso soctions provide for tho rein
corporation of corporations now owning and operating railways; as to givo 
them tho character of Federal corporations, and tho only feature of theso 
sections which need bo mentioned is that in any such reincorporated company 
tho classified employes of the corporation aro to bo presented by two mem
bers on tho Hoard of Directors, and tho Government is to bo represented by 
two members appointed by tho transportation board.

Section 20.— Tills soction provided that oxisting railway corporations 
must have upon their boards of directors two members representing tho 
classified employes and two members representing tho Government.

Sections 21 and 22.—Theso sections rolato to tho original organization of 
railway corporation undor this Act. Tho two distinctive things In It aro: 

hirst that tho system of railways which it has organized to own and 
operate cannot bo capitalized for a greater sum than tho actual value of the 
property as determined by tho Interstate Commerce Commission, and each 
corporation so organized must havo on its board of directors two repre
sentatives of tho classified employes and two representatives of the Government. v

Section 24.— Tills Is a section which confers upon tho Interstate Commerco 
C ommission exclusive authority to rogulato and control Issuance of railway 
stocks and bonds, and needs no comment.

Section 25. I his section provides for the use of tho excess earnings of any 
railway company in behalf of its employes, it has already been mentioned 

Section 2 6 —This section provides a new method for settling disputes 
between railroad companies and their employes. It creates a committee 
of wages and working conditions, which is to be composed of eight members 
four of them.representing labor and four of them representing the railway 
companies. Each railroad craft Is to nominate candidates for this com- 
niltteo, and tho board is required to appoint four from each such nominees 
Each railroad corporation is to nominate a candidate for membership and 
tho board Is to appoint four persons from among such nominations This 
committee to consider all complaints submitted by representatives of the 
employes or of tho carriers, and is to decide by a majority veto and Its 
decisions aro to bo certified to the Transportation Hoard. If tho com
mittee of wages and working conditions is ovenly divided upon any dispute 
the wholo matter is to bo certified to tho board, and tho decision of the board 
is final, and constitutes a Governmental judgment with respect to tho mat- 
tors in controversy

Section 27.— This soction prescribes some of tho things which must lie 
taken into account by tho Committee of Wages and Working Conditions 
in determining wages. It provides that the committee and Transportation 
Hoard shall take into consideration, among other relevant circum stances 
tho following:

First— The scale of wages paid for similar kind of work in other industries 
Second—Tho relation between wages and tho cost of living.
Third—Tho hazards of tho employment.
Fourth—Tho training and skill required.
Fifth—Tho degree of responsibility and

Sixth—The character and regularity of tho employment.
,® ^ ction 29. This section imposes a penalty of fine or imprisonment, or 
both, upon any carrier, or officer of any carrier, who refuses to obey the 
i l f  l T / f  oommittoo after it has been approved by the board, or of theboard Itself, In tho cases referred to.

It also provides that if two or more persons enter into any combination 
or agreement with tho intent substantially to hinder, restrain, or prevent the 
movement of commodities or persons in interstate commerce, or enter into 
any combination or agreement which substantially hinders, restrains or pre
vents the movement of commodities or persons in interstate commerce, such 
persons so comb ning and agreeing shall be deemed guilty of a conspiracy, 
and shall bo punishod by a fine not exceeding S500 or by imprisonment not 
exceeding six months, or by both such fino and imprisonment;

Provided, that nothing heroin shall bo taken to deny any individual the 
right to quit his employment for any reason. It will bo observed that this 
section applies oqually to the officers or managers of railway companies 
and their omployes. The intent is to prevent substantial interruption in 
ransportation, and the effect of it is to forbid not only what is ordinarily 

known as a “ lockout”  but also what is commonly known as a "strike”  of 
io omployes of a railway company. It must bo remembered, in this con

nection that tho bill in forbidding a strike or combination for a strike, has 
also provided for the settlement of all disputes by Government tribunal.

.Section 31. This soction increases tho compensation of the members of 
tho Interstate Commerce Commission to S12.000 per annum.

Section 32. This soction materially onlargos tho scope of what is com
monly known as tho car service Act, and transfers its administration to the 
Transportation Board. One of its features is that it requires the approval 
of tho Government for tho extension of an old lino of railroad or the construo- 
tion of a now line.

Soctions 33, 34 and 35.— Tliese sections aro amendments to well-known 
provisions of tho Act to regulate commerce, and while important, need not 
be specially mentioned.

Section 36.— This soction authorizes a division o f traffic or earnings 
between carriers, but only when In tho interest of bettor sorvico and economy 
a’ul n« . S0 as t0 unduly rostrain competition. There can bo no such division 
of traffic or earnings until the arrangement is expressly approved by tho 
Interstate Commerco Commission after full notice and hearings.

Soctions 37 and 38.— Those soctions aro amendments to tho Act to rogu
lato commerce and need not bo described in this summary.

Section 39.— This soction gives the transportation board full authority 
to require connections between water and land carriers so as to utilize water 
transportation to tho fullest extent.

Soction 40.— This section empowers tho Interstate Commerce Commission 
to make both maximum and minimum, or maximum or minimum joint 
rates, and this authority is also conferred in another section with respect to
all ratos. '

Section 43.— This soction deals with the conflict betwoen intrastate rates 
and interstate rates, and gives the Interstate Commerce Commission full 
authority to remove any unjust discrimination against interstate or foreign 
commerce.

Conclusion. There aro many amendments to the Interstate Commerce 
Act in tho bill to secure more efficient administration, but it Is assumed 
that they need not be referred to at this time.

SA M U E L GOMPERS ON LABOR'S ACTION ON PLUMB  
R. It. PL A N— A M  STER1XAM ~ C O  N /<’EREN 0'E. ~~ 

Final action toward determining the attitude of the 
American Federation toward tho Plumb plan for the nationalization of the railroads was deferred at last wreek’s con
ference in Washington of the Executive Council of the federation, which extended over throe days, namely Aug. 
2S, 29 and 20. On the latter date a statement issued by 
Samuel Gompers, President of tho Federation, in announcing that it had been decided to withhold action on both the 
pkan and tho Sims bill, embodying its proposals, stated that 
a sub-committee had been created “for the purpose of examining into all the facts and evidence obtainable to seeure 
advice of all we can who can contribute to a full under
standing of tho subject.” Mr. Gompers also announced 
that the representatives of the Federation who had attended 
the International Trades Union conference at Amsterdam, 
submitted their report at last week’s conference, and while 
stating that tho Federation was not prepared to give out 
the samo prior to its presentation direct to labor, Mr. Gom
pers stated that it showed clearly that the wave of Bol
shevism has receded” and that the conference at Amster
dam had “voted overwhelmingly against auy Bolshevist principles or tondencias.” The following is Mr. Gompors’s statomont of Aug. 30:

Tho Executive Council of tho American Federation of Labor was called 
Into extra session to consider a number of vexatious questions which are 
occupying tho attention of tho working poople and tho peoplo generally 
of our country. They desired to have immediate information regarding tho 
activities of tho delegation of the American Federation of Labor at the 
Amsterdam conference of International Trade Unions—the conferences 
which our delegation held with the representatives of labor in those coun
tries. .

The delegation consisting of Samuel Gompers, Daniel J. Tobin and John 
J. Hynes submitted its report in writing, which will be mado public very 
shortly. We aro not prepared to give that out at this time, believing that 
it is most appropriate that tho report be made direct to labor first and 
jointly with it to tho general public.

This can be said for the report, that it showod clearly that tho wave of 
Bolshevism has receded and that the International Trade Union Conference 
at Amsterdam voted overwhelmingly against any Bolshevist principles or 
tendencies; that tho International Trade Union movement is founded now 
upon a more democratic basis, that is, that tho representation of organized 
workers, such as tho United States, England, France and Germany, should 
have its seats Irt thoso international conferences, and that officers and 
offices havo been taken away from Germany.

Tho Executive Council had under consideration tho iron and steel or
ganizing effort and havo endeavored to bring about tho very best results.

Tho efforts aro still being made and the hope is entertained that an 
amicable adjustment may bo reached before any outbreak or cessation 
of work shall bo inaugurated.
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The cigarmakers of the United States are engaged in strikes for improved 
conditions occasioned by the high cost of living, and thoro are 125.000 of 
that industry who aro now engaged in the struggle. Tho Executive Coun
cil indorsed that strike and pledged its moral and financial support to it and 
will issue additionally an appeal to all labor and friends to come to the 
financial and moral assistance of the men engaged in that controversy.

In regard to tho actors’ situation, a new charter was issued to tho Actors 
Equity Society and the old-time White Rats Association under tho title of 
Actors’ and Artistes’ Association of America, and tho pledge was given for 
tho full support of tho Federation with its membership to the actors en
gaged in tho contest.

The Executive Council had before it tho representatives of the labor or
ganizations and their counsel, who favor the Plumb plan of railway owner
ship or railway control and administration. Tho Council considered tho 
plan as well as tho provisions of the Sims bill dealing with this important 
subject. The plan and tho bill, so the Council declared, are of such trans
cendent importance to labor, to the people, and to tho country that the 
Council decided to defer final action determining the position of tho Ameri
can Federation of Labor thereon, and that, in tho meantimo, a sub-com
mittee was created for the purpose of examining into all the facts and evi
dence obtainable to secure advice of all we can, who can contribute to a 
full understanding of the subject, and the sub-committee after its ex
amination and investigation is to report to tho Executive Council of the 
American Federation of Labor upon the entire subject.

There wero other matters of importance considered, but these by us 
aro regarded hardly of public interest.Messrs. Gompers, Tobin and Hynes went abroad on 
July 11 to attend the Amsterdam conference, and tho two first named returned on the George Washington which ar
rived here on Aug. 26, With his return Mr. Gompers is
sued the following statement bearing on the Amsterdam 
conference:

This Amsterdam conference marks a new stage in tho progress of labor. 
Tho international organization that existed before the war was based upon 
unequal representation and controlled by tho Germans. Tho now organi
zation for tho first time approximates tho democratic conception of genuine 
internationalism. The headquarters have been romovod from Berlin to 
Amsterdam, Holland; a genuinely reprasentatlvo executive has been elected , 
and a fairly just basis of voting has been laid down for later international 
congresses.

Tho new organization is already something more than a mere framework 
It has already taken a firm and unmistakable attitude on what is perhaps 
tho gravest problom of this critical hour—is organized labor to be inveigled 
Into tho revolutionary movements that have been showing their heads in 
every country of Europe as a result of tho war. I fear that tho public re
ports of tho Amsterdam conference taken up with the spectacular duel on 
war responsibilities between the German delegates on tho one hand, and 
the American and Belgian delegates, on the other, may have failed to noto 
tho remarkablo stand taken on Bolshevism and near-Bolshevism. The 
Bolsheviki resolution was killed by the committee on which I was Chair
man. Tho Bolshevists or semi-Bolshevists being literally overwhelmed.

In fact, no acknowledged Bolshevist unions wero present for tho reason 
that Bolshevism proper has mado very little headway among European 
labor unions outside of Russia, Italy and a few minor countries.

However, there is a far more dangerous near-Bilshevism endorsed by 
many of the Socialist parties. It was this movement which proposed an 
international and revolutionary general strike throughout Europe and 
America July 20 and 21 1919.

The Socialists Indorsed tho idea, but the labor unions in overy country of 
Europe turned it down, with tho partial exception of Italy. This proposed 
general striko was tho last hope of tho pro-Bolsheviki and other revolu
tionists in westom Europe and proved an absoluto fizzle.

At Amsterdam tho near-Bolshevik type of Socialists wero represented by 
the so-called "free trade unions,”  of Germany, with 60,000 members, and 
the National Secretariat of Holland, with 45,000 membors. Tho two or
ganizations together represented 105,000 out of a total of 17,740,000 labor 
unionists represented. Theso figures accurately represent tho relative 
force of labor unionism and Bolshevism in the European labor union move
ment. .

I am glad to report that theso Bolshovists brought thoir doctrine to a tost 
before one of tho committees of tho convention. Thoy called for an in
dorsement of tho political or revolutionary strike in language just about as 
clear and precise as could be asked for, and it was voted down unanimously 
by all tho fourteen nations represented at tho conforonco except the minori
ties in Holland and Germany.

The defeated resolution was as follows;
“ Tho International Congress, responding to the appoal of tho working 

classes of tho Soviet countries to support their struggle by means of demon
strations and strikes with a view to force tho Imperialist Governments to 
ralso their blockade and stop their military intervention, expresses its satis
faction over tho joint efforts undertaken by the proletarian class of several 
countries on July 21, and,

“ Resolves to promote and undertake a renowed joint international action
for that purpose.”  .. .

Tho defeat of this proposition moans the definlto and final repudiation by 
tho organized Tabor of Europe and America not only of Bolshevism but of 
tho whole effort to involvo labor unions in international revolutionary 
movements of any kind. It is true that tho majority of tho delegatos pro
fess moro or less socialistic doctrines but they havo finally and definitely 
repudiated tho persistont and ceaseless efforts of the socialist parties-to 
utilize the union for a revolutionary cataclyem.

In reporting the conclusion on Aug. 1 of the International Labor Congress, at which a new international federation 
was formed tho Associated Press dispatches from Amster
dam Aug. 2 said:

It cannot bo said that a great amount of practical work was accom
plished at this first meeting. But ground was laid for tho futuro which 
promises to prove fruitful in reforms in social questions upon which tho 
workers of all nations are urging action. The last hours of tho Congress 
wero spent in discussing a numb;r of important resolutions with regard 
to tho League of Nations, tho socialization of means of production, and 
tho blockade of Russia and Hungary, all of which were accepted by tho 
Congress. Only the American delegates voted against tho resolutions 
whilo tho British wero absont, owing to the necessity of catching a cross
Channel steamer. Samuel Gompers, President of the Ahierican federal 
tion of Labor, explained that the Americans agreed almost entirely with 
the spirit of all tho resolutions, but that, owing to thoir mandato, thoy 
could not vote for them.

The entire governing body has changed since tho last international, tho 
Germans and Austrians at present taking no part either in tho presidency, 
vice-presidency, treasury, or secretariat. Many of the members expressed

sorrow at the disappearance of Carl Logien, tho most prominont Gorman 
labor loader and organizer, from participation in an official capacity.

Several delegation loaders spoke of thoir hopes for the futuro, Mr Gom
pers saying that the Americans would do all in their power to further legis
lation for improvement of the condition of the workers of all countries.

Ilorr Logien told the correspondent that he thought tho international 
movement would prove successful and that the workers of all countries 
would act togothor. He was totally against any idea of war of revenge, 
ho said, as wero all tho German workers.

In one resolution the Congress declared: “
“ Tho economic disorganization, accentuated by tho war, was caused by 

the impotence of capitalism to reorganize production in such a way as to in
sure the well-being of tho masses. The Congress declares it imperative that 
the efforts and activities of the working classes of all countries should be di
rected toward obtaining complete trade union organization as a necessary 
basis for realization of the socialization of mean or production.

The bureau of tho International Trades Union Federation was instructed 
to obtain information on the result of socialization and to report to the 
national centres, the report to be accompanied by affidavits. Tho resolu
tion further states:

“ Even when the means of production are socialized, it is only by normal 
production, scientifically and continually developed, that general and in
dividual well-being can bo obtained and guaranteed for all everywhere.

Another resolution declares: “ The Leaguo of Nations should b 3 founded
on tho will and co-operation of all the peoples. Nations may no longer 
launch their own cases by force. On the other hand, tho League mus 
become a judicial community, free from oppression.”  The resolution do- 
dares that tho working classes should prevent tho Leaguo from becoming 
a centre of reaction and oppression. It says tho workers should organize 
internationally and “ attain tho way to power. Then they will become 
the effective controllihg organ of the League of Nations.”

Only the Dutch and German Syndicalists voted against the resolution.

JUDGE ANDERSON'S PROPOSAL FOR SOLUTION OF 
RAILROAD PROBLEM IN  ONE COMPANY.

The formation of a Federal railroad company, with broad 
powers “eminent domain to take existing transportation 
facilities, as well as land, &c., for additional facilities, stocks, 
bonds of existing companies, or any other kind of needed 
property with power to issue stocks and bonds for cash at 
par or for exchange with present security holders” was pro
posed by Judge George W. Anderson of tho U. S. District 
Court at Boston before the IIouso Committee on Inter
State and Foreign Commerce on Aug. 27. Judge Ander
son, who was formerly a membor of the Tnter-Stato Com
merce Commission, in offering his solution of tho railroad 
problem, while stating that “No plan for tho reorganization 
of our railroad system has any reasonable prospect of suc
cess that does not recognize tho fundamental need of a radi
cally changed status for labor,” had the following to say 
regarding the Plumb plan’

Labor is ontitled to a largo and influential position in tho management cf 
our transportation industry. It is not entitled to control that industry, 
either as proposed in the Plumb plan, through management of the corpora
tion administering the rail facilities, or as is potentially involved in tho 
presont system through the domination of oxtra corporate organizations 
called labor unions. Railroad business is a public business. It must bo 
managed by, and controlled for, public interests. Until that fundamen
tally important principle is recognized and sought to bo made effective, 
thcro will bo neither peace, security, nor progress in our transportation 
field.

Ho also said: .
Labor must bo given just and proper representation in the Initial manage

ment of tho roads, and assumo a responsibility for tho uninterrupted, 
efficient, economical, and progressive development of the rail facilities en
tirely different from that which has obtained hitherto when tho railroads 
havo been run by corporations, organized for profit, and by labor unions, 
organized for economic war. Full recognition must be given to tho fact that 
tho men who contribute faithful, efficient and long-continued servico in tho 
transportation industry aro as much entitled to representation in tho man
agement thereof, and must be held as responsible for the wiso cxcrciso of 
managerial powers, as aro the contributors of capital used to pay for tho
railroad facilities. . . . .

Tho presont status of irresponsibility and consequent threatened inter
ruption of railroad service, together with tho utter lack of proper Incentive 
for efficiency and economy in tho management and operation of rail facili
ties, is practically admitted by all to be intolerable. The only plan now bc- 
foro Congress which really undertakes to meet this essential difficulty Is tlio 
Plumb plan and that plan offers, in my view, a remedy which may not 
improbably’bo almost, if not quite, as bad as tho discaso that it under

Without further present elaboration of this point, I propose to meet the 
difficulty by providing that in the contemplated unified United States Rail
road Company tho classified employees shall elect one-third of the directors 
or governors, another third to be elected by tho stockholders, the other 
third to be public directors, probably appointed by tho President and con
firmed by tho Senate. In addition to such initial managerial power and 
resultant responsibility the law should provldo for a competent and im
partial tribunal to deal with all wage and other labor controversies, its 
decision to bo final. Labor should also have a one-third profit-sharing 
interest in any surplus profits above standard dividends.

Judge Anderson is also quoted in the New York “Times” 
of Aug. 28 as saying:

Unification of tho railroads in one owning and operating company Is, in 
my view, fundamentally necessary.

Pretty careful study of tho plans proposed for, say, a dozen largo com
panies, convinces me that: . , . , ,

(a) No one of these plans can be put In operation without long, expensive 
and wasteful proceedings, during which honest investing interests will bo 
exploited by speculators and manipulators to an unparalleled degreo. 
Without attacking tho motives of tho proponents of theso plans, I do con- 
fidontly suggest that tho result of tho plans would bo a scpcculatlvo exploi
tation working vast and grievously unjust results.

(b) If tho plan of a dozen railroads were In operation, probloms of ad-
ministrationIandIrate-makingI(inflirttelyIdifflcult;at:the:b#i);would,linlmy
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opinion, bo insoluble. Certainly, if tho Warfied plan of retaining State 
charters were adopted, tho situation would bo hopeless.

(c) Tho notion that competition can be kopt or made a force for efficiency 
and progress is a delusion. Even thoso who, in their own minds, advocate 
competition, on analysis do not. What is really desired, for instance, by 
tho representative of tho United States Chamber of Commerce, is not com
petition, but incentive for efficiency, economy, and progressive develop
ment. There ought to bo such incentive. It cannot, in my view, be 
found in the competitive theory. All of those apparent advocates of com
petition accept and assert that rates should bo uniform. They eliminate 
rato-cutting as a competitive factor. Otherwise stated, tho selling price 
of tho product is not to be fixed by tho theoretical competitors, but by 
public authority. Securities also are to be issued only under public appro
val. Extensions for new business, whether competitive or not, are to bo 
made only on public approval. New facilities, whether profitable or not, 
may bo ordered by public authority. Wages, the first and largest item in 
tho expense account, aro expected to be made, not by the separate cor
porations, but by some outside power.

In many other minor respects tho kind, quality, and cost of tho service 
rondcred is to bo subject, and properly so, to control for the recognized para
mount public interests. Tho right to pool earnings under public approval 
is advocated. This, on analysis, means that if any competition in rail
roading survives under tho theories of regulations sketched above, so that 
tho railroad companies find themselves in actual struggle for tho samo lino 
of business, that struggle shall ceaso by a pooling of earnings/ This is, in 
effect, an admission that real competition is neither desired nor expected 
to result from tho administration of the railroads by soparato corporations.

As to tho management of the corporation Judge Anderson said:
Tills corporation might well bo managed by a board of, say, fifteen direc

tors, elected and appointed for, say, terms of fivo years each, so classified 
that tho term of one of each class shall end each year. Five of tho direc
tors should bo elected by tho classified employees under by-laws approved 
by the Inter-State Commerce Commission. Fivo should bo elected by the 
stockholders, and represent capitalistic and profit-seeking interests Five 
should bo public directors, probably appointed by the President probably 
from both political parties, and confirmed by the Scnato, and required to 
havo no financial interest in the stock of tho company. All the directors 
should bo paid adequate, but reasonable, salaries, and bo required to give 
all their onergies to tho business.

Ho also proposed that tho
United States Railroad Company bo capitalized not less than 25% nor 

more than 40% in capital stock, the balance in bonds. Tho capital stock 
should havo a standard dividend rate not less than 5 % nor more than (>% 
cumulative— such rato as will fairly insure par market values in ail norma°l 
times. Probably new issues for extensions and additions should be dis
tributable to outstanding stockholders at par, although the stock would in 
ordinary times undoubtedly sell at a substantial premium. But it is de
sirable that there should bo an adequate incentive to spend new money for 
needed and useful railroad development.

“ I think, although this is not free from doubt, that thoJOovernment should 
guarantee an annual dividend on this stock, possibly of 4 %, not less than 
3% . Such guarantee would, in my present view, cost tho Government 
nothing; it would stabilize tho financial market, improve the credit of the 
company, and reduce the ultimate capital cost of our transportation facili
ties.

“ Any surplus profits above operating expenses, fixed charges, and stand 
ard dividends should annually be divided into thirds:

"(a ) One-third for tho benefit of capital, applicable to an additional divi
dend up to a reasonable maximum, probably 7%. Any balance of this one- 
third accruing in fat years should be held in a reserve for tho purpose of 
providing for the payment of the standard dividend in bad years. ' 

“ (b) One-tliird as a dividend to labor on a properly classified] schedule 
“ (c) One-third for strictly public uses; at the outset perhaps to pay for 

tho Government’s advances hitherto or hereafter to bo made during the 
transition period, thereafter for such public purposes as Congress 
authorize by statute or through the United Stated IbtTlroatl Company anil 
tho Inter-State Commerce Commission. 1 r

"Railroad stock of tho chief roads would bo exchanged for tho United 
States Railroad Company so as to give the present stockholders somewhat 
less than their present returns. For instance, if the United States Railroad 
Company fixes tho dividend at 6 % tho stock of tho Pennsylvania Railroad 
would bo exchanged for an equal amount of Government owned stock and 
stock of other railroads now paying more than 6 % would bo exchanged for 
a larger amount of tho Government railroad stock."

Tho rates under Mr. Anderson's plan arc to bo initiated by tho railroad 
company subject to reversing power by the Inter-State Commerce Com
mission. Local rates, such as commutation rates, around the largo citinJ 
should bo left to tho States to decide.

Extensions and improvements can be undertaken by the railroad cornor: 
tion, but proposals involving large expenditures must be approved bv tl '  
Inter-State Commerce Commission before undertaken under Mr An 1 *° 
son’s proposed plan. ’ or’

" I  think the substance of the Plumb plan of co-ordinating capital of tl 
United States Railroad Company with the local capital is practical and 
should be adopted. It is in substance now in use between the Federal 
Government and State or other local governments in the building of high 
ways. But full title to all properties thus created should vest in the United 
States Railroad Company,” said Mr. Anderson.

U L T I M A T U M  TO ST R IK IN G  SH OPM E N I N  E A S T -  
STIIIKING T R A IN M E N  I N  CA LI-  

TORN IA  RETU R N .
An ultimatum, similar to that sent a week ago to the 

striking trainmen in California, Arizona and Nevada, was 
issuod on Soptombor 4 by Director-General of Railroads Walker D. Hines to striking shopmen of the New York Con
tra!, Baltimore & Ohio, and Chicago, Burlington & Quincy 
roads. Mr. Hines’ warning of tho 4th was sent to Regional 
Directors A. T. Hardin at Now York, C. H. Markham at 
Philadelphia and Hale Holden at Chicago, who woro asked to instruct tho strikers that thoso who failed to resumo work 
this morning (September 6) would bo considered as having 
permanently loft tho sorviee of tho Railroad Administration. Tho lottor to Regional Director Hardin follows:

941
Washington, D. C., Sept. 4.

A . T. Hardin, Regional Director of Railroad Administration, New York City:
I am advised that certain mechanical department employees of the New 

York Central Railroad at Depcw are engaged in a strike in violation of the 
agreements with the individual railroad upon which they have been em
ployed, and in violation of the agreement for adjustment of grievances by 
tho United States Railroad Administration and the chief executives of the 
organizations to which the strikers belong, as well as in violation of tho laws 
of organizations of which they are members. The chief executives of these 
organizations have definitely instructed their members to return to work.

Will you please at once instruct the Federal Manager of the New York 
Central Railroad to post copies of this telegram on bulletin boards and in 
conspicuous places at and in the vicinity of tho shops affected, as notice to 
all employes who are on strike to resume work not later than their regular 
reporting time on Saturday, Sept. 6 , and further as a notice that those who 
do not report and resume duty at or before their regular reporting time on 
that date will bo considered as having permanently loft the service of the 
United States Railroad Administration, their places will bo filled, and if they 
return to tho service of the United States Railroad Administration later it 
will bo only as now employees.

This telegram will also be considered by tho Federal Manager as his in
structions to proceed accordingly.

WALKER D. HINES, 
Director-General of Railroads,

Last week’s warning that the Government would man the 
trains if the striking trainmen in tho West failed to report on 
Saturday August 30 served to effect the return on that day 
of practically all striking steam road engineers, conductors, 
brakemen and switchmen, following a vote to discontinue thoir strike at Los Angeles. The steam road men, it is stated, 
returned without gaining concessions. Tho electric line men 
Avoro still reported out on tho 30th. The steam railroad men 
aro said to have admitted that they were greatly influenced 
to return to Avork by statements of Warren S. Stone, Grand 
Chief of tho Engineers, and W. G. Lee, head of the con
ductors, and also by the stand of the Railroad Adminis
tration. Striking railroad employees at Fresno and San 
Francisco returned to Avork on August 29.
TIIE D E F IC IT  I N  THE OPERATION OF THE N E W  

E N G L A N D  ROADS.
Tho folloAving is taken from the “Journal of Commerce” of Sept. 2:

Federal operation of the New England railroads has resulted in an annual 
deficit of $23,346,000, and expenses havo increased so much more propor
tionately than revenues that there is not now enough left to keep the roads 
solvent, according to a report compiled by a conference of representatives of 
tho lines. Tho systems covered by tho data comprise tho Bangor & Aroos
took, Boston & Maine, Central New England, Central Vermont, Maine 
Central, New Haven and the Rutland.

The purposo of the railroad officials in undertaking tho inquiry was to 
show, first, what will be the financial condition of the railroads of New 
England if returned to their owners without increase of revenue or remedial 
legislation by Congress, and, second, that the present compensation guar
anteed by tho Government should be continued until such remedies have 
become effective.

The statistics presented combine the results of operation for the roads for 
tho “ test period” from June 1 1914, to June 30 1917, and for the eighteen 
months of Federal control, from January 1 1918, to June 30 1919.

The following table gives the comparison for the New England railroads 
combined:

Operating revenues__
J^perating expenses__
Equipment and joint 

facility rents______

. Ann. Arge. for Test _ 
Period.

$157,931,753
$110,255,223
---6,428,115

6.428,535

.  Ann. Avge. during 
Fed. Control.

$190,404,131
7,183,614

$207,575,037

5.142,847
Total operating expenses, etc___  123.111,873 202,730,592

Miscellaneous income. 834,819,880 $4,844,445
363,928

rset r eUeral Income.......................... $34,819,880
Percentage net Federal income to 

operating revenues____________  2 2 %
S0,2US,373

2 %
The report points out, from the above statement, that from every dollar 

received from railroad operations the companies would, if the properties 
were now returned to them, bo compelled to pay out 98c for operating ex
penses, taxes, joint facility and equipment rentals, and would bo ablo to 
retain only 2 c to meet interest, rentals and other fixed charges.

1 he report says that the 2% available for fixed charges under Federal 
control amounted to $11,719,000, the gross corporate income. Tho charges 
against this gross income for the test period and also for the period of Federal 
control aro shown in the following table for tho New England roads com
bined:

Gross Corporate income___________
Deductions from gross corp. income 

and other fixed charges, excluding

Ann. Avge. 
for

Test Period.
.................... $42,614,828'int., rentals 
lividends__  32,967,506

Ann. Avge, 
during 

Fed. Control- 
$11,719,609
35,065.632

Surplus or deficit after deductions...........(surp.) 89,647,322(d)23,346,023
The statement is made that the New England railroads will be bankrupt if 

their properties are returned without immediate and adequate increases of 
revenues, or a continuation of the compensation until remedial legislation i& 
enacted. The far-reaching effect of such a bankruptcy is called evident 
from tho fact that tho total interest-bearing obligations of the New England 
roads in tho hands of the public aro in excess of half a billion dollars.

Tlio officials, tinder whose direction the report was made, aro as follows: 
Gordon Abbott, Chairman, Reorganization Managers, Boston & Maine 

Railroad; Georgo AV. Anderson, former member of the Interstate Commerce 
Commission, and Trustee of the Boston Railroad Holding Company’s in
terest in Boston & Maine stock; Edward G. Buckland, President, New York 
New Haven & Hartford, Central New England and Rutland Railroad Com
panies; Howard Elliott, Chairman, Committee on Intercorporate Relations 
Board of Directors, New York, New Haven & Hartford Railroad Company’; 
John Henry Hammond, Acting President, Bangor & Aroostook Railroad. 
Company; Henry J. Hart, Vice-President, Bangor & Aroostook Railroad
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Company; James H. Hustls, Temporary Receiver, Boston & Maine Rail
road; Morris McDonald, President. Maino Central Railroad Company; 
James L. Richards, member of Executive Commlttco. Board of Directors, 
New York, New Havon & Hartford Railroad Company; Edward C. Smith, 
President, Central Vermont Railway Company.

PRESIDENT WILSON BEGINS WESTERN TOUR IN  
BEHALF OF LEAGUE A N D  PEACE T R E A T Y -  

PLANS 25 D A Y S  OF PUBLIC SPEAKING.
President Wilson left the capitol on Wednesday, Sept. 3, 

in accordance with plans announced last week on a 25-day 
public speaking tour in behalf of the German Peace Treaty 
and the League of Nations Covenant. His first speech 
was made at Columbus, Ohio, and is referred to elsewhere 
in these columns to-day. Tho trip will carry the President 
through the Central States northwesterly to the Pacific 
Coast and he plans to reach Spokane, Wash., and speak 
there on Sept. 12. Ho will stop at the principal Pacific 
ports going as far South as Los Angeles, Cal. He will then 
come eastward from the Paoific and will end his speech-mak
ing trip in Louisville, Ky. The trip will be the most extensive that Mr. Wilson has undertaken sinco he entered public life; he will cover.it is estimated, more than 10,000 
miles and return to Washington on Sept. 30 from virtually 25 days of uninterrupted speech making. Besides those 
scheduled it is believed President Wilson will make several 
back platform speeches or talks as occasion demands. In 
the President's party are Mrs. Wilson, Private Secretary 
Tumulty and Admiral Grayson, his physician. There are 
also large numbers of Secret Service men, stenographers 
and press correspondents. In the House on Aug. 29 a 
resolution of protest against tho President's proposed tour 
was introduced by Representative Strong of Kansas. It 
said the absenco of the Chief Executive “in these troublous 
times, in which a crisis involving labor, credits, transporta
tion, the cost of living, profiteering, the welfare of former 
service men. or foreign relations may assume grave pro
portions” was fraught with grave danger and the House 
therefore respeotfully requested that the President remain 
at the at tho National Capitol. The resolution was ruled 
out on a point of order that there was no quorum present 
which was raised by Representative Blanton, Democrat of 
Texas. A joint resolution of vory much the same purpose was introduced on Aug. 29 by Representative Rodenberg, 
Illinois, and referred to the Committee on Judiciary. Tho 
official program of the President’s tour as made public on 
Aug. 29 at the White House was as follows;

The President plans to leave Washington Wednesday evening. Sept. 3, 
for Columbus, O.. where he will make an address Thursday morning. Sept.
4 . Thereafter ho will visit the following cities In the order named, making 
addresses as indicated:

Thursday, Sept. 4, evening, Indianapolis; Friday, Sept. 5, St. Louis; 
Saturday, Sept. 6 , morning address. Kansas City; Saturday and Sunday, 
Sept. 6-7. Des Moines. la.; Monday. Sept. 8 , morning address, Omaha, 
evening address Sioux Falls, S. D.; Tuesday. Sept. 9, all day In St. Paul 
and Minneapolis; Wednesday, Sept. 10, noon address in Bismarck, N. D.; 
Thursday, Sopt. 11, forenoon address in Billings, Mont., ovening address 
Helena, Mont.; Friday, Sept. 12, forenoon In Couer d'Alene, Ida.; after
noon address in Spokane, Wash.; Saturday, Sopt. 13 and Sunday, Sept. 14. 
day meeting in Tacoma, evening address in Seattle; Monday, Sept. 15, all 
day and ovening in Portland, Ore.; Wednesday. Sept. 17. Thursday. Sept. 
18, In San Francisco; Friday, Sept. 19, afternoon and night in San Diego; 
Saturday, Sept. 20, and Sunday, Sopt. 21, in Los Angelos; Monday, Sept.
22. evening address in Reno. Nev.; Tuesday, Sept. 23, evening address in 
Salt Lake City; Wednesday, Sept. 24, lato afternoon address in Cheyenne 
W yo., spend night in Denver; Thursday, Sept. 25. forenoon address in 
Denver, afternoon address in Pueblo; Friday, Sept. 26. forenoon address 
in Wichita, Kans., evening address in Oklahoma City, Okla.; Saturday, 
Sept. 27, mid-afternoon address in Little Rock, Ark., night address in 
Memphis, Tenn.; Sunday, Sept. 28. and Monday, Sept. 29, all day Sunday 
and Monday forenoon in Louisville; Tuesday, Sept. 30. arrive Washing
ton at 11 a. m. _____________________ _

PRESIDENT WILSON INFORMS SENATE U NITED  
STATES IIAS TRIED TO PRESERVE 

PEACE IN  CENTRAL A M E R IC A .
President Wilson, responding to a Senate resolution 

asking for certain information regarding the status of Costa 
Rica and her relations with Nicaragua as well as why the 
former had been denied the right to sign tho Treaty of Peace 
with Germany, told the Senate on Aug. 21 that tho ‘ United 
States has consistently used its best efforts to maintain 
peace in Central America.” He said the Tinoco regime in 
Costa Rica had never been treated even as a do facto gov
ernment and was considered by the United States as “le
gally non-existent,” for this reason Costa Rica had not been 
permitted to sign the Peace Treaty. The resolution calling 
for information regarding Costa Rica was introduced by 
Senator La Follette. Tho President’s communication to 
the Senate was summarized in Washington press dispatches 
of Aug. 21 as follows:

The Senate was Informed to-day by President Wilson that the United 
States Government was not aware of any armed interference by Nicaragua

In Costa Rican affairs, and that tho Stato Department repeatedly had 
urged Nicaraguan officials not to mako any such interference.

Answering another part of the same resolution with reference to why 
Costa Rica ‘ ‘was not permitted”  to sign tho Peace Treaty, though she had 
declared war on Germany, the President said tho Tinoco Government iu 
Costa Rica, having never been recognized even in a do facto sense by tho 
United States, was considered “ legally non-existent and therefore not to be 
treated as a belligerent.”

The President transmitted a statement by Secretary Lansing declaring 
tho United States “ has consistently used its best efforts to maintain peace 
in Central America,”  and had mado the following representations to Nicara
gua on the subject:

On Nov. 4 1918, tho President of Nicaragua was asked to exercise his 
good offices to prevent any revolutionary activities in that country directed 
against Costa Rica.

On Jan. 27 1919, reiterating tho position taken in the previous note.
On April 29 1919, expressing the hope that “ Nicaragua would bo guided 

In this matter by the considerations of international comity," and
On May 23 1919, urging Nicaragua to remain neutral In any conflict 

between General Tinoco and his enemies and to prevent organizations of 
any expeditions in Nicaragua.

“The President and Government of Nicaragua," Secretary Lansing 
wrote, “have responded in a gratifying manner to tho requests for their 
co-operation, and tho efficacy of tho steps taken to preserve peace In Cen
tral America is indicated by the fact that tho Government of the United 
States is not advised of any serious collision with defensive forces by any 
armed forces seeking to enter Costa Rica from Nicaragua or Nicaragua 
from Costa Rica."

President Juan Bautist Qulros of Costa Rica, successor of Federico 
Tinoco, has been notified by the American Government that the validity 
of tho Tinoco constitution or any government acting undor that constitu
tion would not be recognized by the United States.

Ex-President Gonzales has been informed by the State Department of 
this action. He has been In Washington sinco his overthrow by Tinoco 
and has been in close touch with tho revolutionary movement against tho 
Tinoco reglmo headed by Julio Acosta, Ministor of Foroign Affairs under 
Gonzales.

PRESIDENT WILSON'S COUNTRY W ID E  TOUR IN  
BEHALF OF TREATY A N D  LEAGUE OF 

NATIONS— COLUMBUS SPEECH.
President Wilson’s speech making tour in behalf of tho 

Peace Treaty and the League of Nations was oponed on 
Thursday, Sept. 4, at Columbus, Ohit>, where in addressing 
a gathering at Memorial Hall he declared that “this treaty 
was not intended merely to end this war; it Avas intended to 
prevent any similar war.” Similarly he said “tho League 
of Nations is the only thing that can prevent the recurrence 
of this dreadful catastrophe and redeem our promises. And 
the character of the League is based upon the experience of this vory war.” The President expressed astonishment 
“at some of tho statements 1 see mado about this treaty,” 
adding “the truth is that they aro made by porsons who 
have not read the treaty, or who, if they have read it, have 
not comprehended its meaning.” In stating that “this 
treaty is not meant to end this single war,” tho President 
in his Columbus speech declared that “it is meant as a 
notice to every Government who in tho future will attempt 
this thing that mankind will unite to inflict the same punish
ment.” As to the League of Nations the President averred 
‘‘if there is no League of Nations the military point of viow 
will prevail in every instance and peace will bo brought into 
contempt, but if there is a League of Nations Italy need not 
fear the fact that the shores on the othor sido of the Adriatic 
lower above her sandy shores on her side of the sea because 
there will be no threatening guns there and the nations of 
the world will have considered not merely to seo that the 
Slavic people have their rights, but that tho Italian people 
have their rights as well.” The President stated that ho 
had not come to debate the treaty. It speaks for itself, 
he said, “if you will let it. Tho arguments directed against 
it aro directed against A with a radical misunderstanding 
of tho instrument itself. Therefore I am not going anywhere to debate the treaty. I am going to expound it, and 
I am going right here now to-day to urge you in every vocal 
method that you can use to assert the American spirit in 
support of it.” #Besides his speech at Columbus on the 4th the President 
also on that day addressed a mass meeting at Indianapolis. 
In his remarks on that occasion ho told tho gathering that 
no one behind the League of Nations would make all wars 
impossible, but he expected it to make war “violently im
probable.” The economic and arbitration sections of the 
Covenant, he asserted, would “keep war on tho outskirts” 
and make it only a “last resort.” Opponents of tho League 
of Nations, said the President, had d^cussed only throe out 
of twenty-six articles of the Covenant. Tho articles that 
would make war improbable had been overlooked. Re
ferring to the Shantung settlement, the President pointed 
out that Japan had ropeatodly promised to roturn the 
peninsula to China. He did not go into the subjeot at 
length but mentioned it in emphasizing that tho Covonant 
would refuse to recognize the validity of secret treaties.
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The jiress dispatches concerning the President’s Indianapo
lis speech also state:

At tho outset of his speech Mr. Wilson traced the incidents from which the 
great war started, saying that the significant circumstance was that Austria 
and Germany “ did not dare to discuss”  tho demands made on Serbia. It 
was generally admitted abroad, he asserted, that if there had been discus
sion, thero would have been no war.

This fact, ho said, recalled that tho "heart of tho Leaguo Covenant”— the 
agreement not to go to war for nine months after a controversy became 
acute—had not been considered at all by those who criticize tho League.

“ If thero had been nino days,”  said tho President, "Germany would not 
have gone to war.”

It was a solemn pledge to those who fought the war, said tho President, 
that there should be such an arrangement to provent futuro wars.

"Tho act which was characteristic of tho beginning of this war was tho vio
lation of tho territorial integrity of Belgium,”  ho continued, adding that one 
of the primary provisions of tho Leaguo Covenant was to prevent violation 
of territorial integrity

This provision, ho pointed out, was contained in the much discussed Ar
ticle X . *

“ Article X ,”  declared tho President, “ speaks tho conscience of the world. 
It goes to tho heart on this whole bad business'

It was true, Mr. Wilson said, that every man surrendered part of his sov
ereignty whenever ho promised to respect the rights of his neighbors; but, 
ho declared, he could see no harm, nevertheless, in making such a promise 
for tho common good.

Pointing out that decisions by the League Council must bo unanimous tho 
President said that whatever judgmont was passed upon tho United States 
by tho Council must havo tho concurrence of the United States, lie added 
that, of course, tho American delegate on tho Council would not act without 
instructions from his Government

Referring to the economic pressuro that would be brought to bear on Cov
enant breakers tho President said that economic pressuro would preclude tho 
need of force.

Somo delegations, tho President said, came to tho Paris Confrenco with 
causes which wero not considered properly within tho scopo of tho Peace 
Conference. In that connection ho pointed out that under Article X I any 
threat of war could bo investigated by the Leaguo.

"At present,”  said ho, “ Wo havo to mind our own business but under tho 
Covenant and the Leaguo we can mind other peopio's business."

The President’s tour will oxtend throughout the month, 
terminating on Sept. 29 at Louisvillo, Ky. His itinerary 
is given in another item in to-day’s issue of the “Chronicle.” 
In his speech at Columbus tho President spoko as follows:

Mr. Chairman, Governor Campbell, and My Fellow Citizens: It is with
very profound pieasuro that I find myself face to face with you. I havo 
for a long timo chafed at the confinement of Washington. I havo for a 
long timo wished to fulfill tho purpose with which my heart was full when 
I returned to our beloved country, namely, to go out and report to my 
fellow-countrymen concerning those affairs of tho world which now need 
to be settled.

Tho only peoplo I owe any report to aro you and the other citizens of tho 
United States, and it has become increasingly necessary, apparently, that 
I should report to you. After all tho various angles at which you havo 
heard tho Treaty held up perhaps you would like to know what is in tho 
Treaty. I find it very difficult in reading some of tho speeches that I 
havo read to form any conception of that great document.

It is a document unique in the history of the world for many reasons, 
and I think I cannot do you a better service or the peace of tho world a 
better servico than by pointing out to you Just what this Treaty contains 
and what it seeks to do.

In tho first place, my fellow-countrymon, it seeks to punish one of tho 
greatest wrongs ever dono in history, the wrong which Germany sought to 
do to tho world and to civilization, and there ought to bo no weak pur
pose with regard to the application of tho punishment. She attempted an 
intolerable thing, and she must bo mado to pay for the attempt.

Tho terms of the Treaty are sovero, but they are not unjust. I can testify 
that the men associated with me at tho Peace Conference In Paris had 
It In their hearts to do Justice and not wrong, but they knew, perhaps 
with a more vivid sense of what had happened than wo oould possibly 
know on this side of tho water, the many solemn covenants which Ger
many had disregarded, tho long preparation she had made to overwhelm 
her neighbors, the utter disregard which she had shown for human rights, 
for tho rights of women and children and those who wero helpless.

They had seen their lands devastated by an enemy that devoted itself 
not only to the effort of victory, but to the effort of terror, seeking to ter
rify tho people whom they fought, and I wish to testify that they exercised 
restraint in the terms of this Treaty. They did not wish to overwhelm any 
great nation, and they had no purpose in overwhelming tho German people, 
but they did think that it ought to bo burned into tho consciousness of 
men forever that no people ought to permit Its government to do what tho 
German Government did.

In tho last analysis, my fellow-countrymen, as wo m America would 
bo the first to claim, a people are rcspons.blo for tho acts of their Govern
ment; if their Government purposes things that aro wrong, thoy ought to 
tako measures and see to it that that purpose is not executed.

Germany was self-governed. Iler rulers had not concealed the purposes 
that they had in mind, but they had deceived their peoplo as to the char
acter of the methods thoy were going to use, and I believe from what l can 
learn that there is an awakened consciousness in Germany Itself o f tho 
deep iniquity of tho tiling that was attempted.

When the Austrian delegates camo before tho Peace Conference they, in 
so many words, spoke of the origination of tho war as a crime, and ad
mitted in our presence that it was a thing intolerable to contemplate. I hoy 
know in their hearts that It had dono them tho deepest conceivable wrong; 
that it had put their people and the people of Germany at the judgment 
seat of mankind, and throughout this treaty every term that was applied 
to Germany was meant not to humiliate Germany, but to rectify the wrong 
that she had done.

And if you will look even into the sovero terms of reparation, for there was 
no Indemnity—no indemnity of any sort was claimed merely reparation, 
merely paying for the destruction done, merely making good tho losses, so 
far as tho losses could bo mado good, which she had unjustly inflicted, not 
upon tho Governments -  for the reparat'on Is not to go to the Governments — 
but upon tho peoplo whoso rights she had trodden upon, with absoluto 
absonco of everything that oven resembled pity. There is no indemnity in 
tills treaty, but thero is reparation, and even In tho terms of reparation a 
method Is devised by which tho reparation shall bo adjusted to Germany s 
ability to pay it.

I am astonished at somo of the statements I see mado about this treaty, 
and the truth is that they aro mado by persons who havo not read tho 
treaty or who, if they havo read it, havo not comprehended Its meaning.

There is a method of adjustment In the treaty by which the reparation 
shall not be pressed beyond the point which Germany can pay, but she will 
bo pressed to the utmost point that 6ho can pay, which is Just, which is 
righteous. It would be intolerable if there had been anything else, for my 
fellow-citizens, this treaty is not meant merely to end this single war; it is 
meant as a notice to every Government who in the future will attempt this 
thing that mankind will unite to inflict the same punishment.

There is no national triumph sought to be recorded in this treaty. There 
is no glory sought for any particular nation. The thought of tho statesmen 
collected around that tablo was of their people, of the sufferings that they 
had gone through, of the losses they had incurred, that great throbbing 
heart which was so depressed, so forlorn, so sad in every memory that it 
had had of tho five tragical years, my fellow-countrymen. Let us never 
forget the purpose, tho high purpose, the disinterested purpose, with wh'ch 
America lent its strength, not for its own glory, but for the advance of man
kind. .

And, as I said, this treaty was not intended merely to end this war; 
was Intended to prevent any similar war.

I wonder if some of the opponents of tho League of Nations have forgotten 
the promises we made our people before we went to that peace table. We 
had taken by processes of law the flower of our youth from every country
side, from every household, and we told those mothers and fathers and sister 
and wives and sweethearts that we wero taking those men to fight a war 
which would end business of that sort, and if we do not end it, if we do not 
do tho best that human concert of action can do to end it, we are of all men 
tho most unfaithful— the most unfaithful to the loving hearts who suffered 
in this war, the most unfaithful to those households bowed in gr.ef, yet 
lifted with the feeling that the lad laid down his life for a great thing—among 
other things In order that other lads might not have to do the same thing.

That is what the League of Nations Is for, to end this war Justly, and it 
is not merely to serve notice on Governments which would contemplate the 
same thing which Germany contemplated, that they will do so at their peril, 
but also concerning the combination of power which will prove to them 
that they will do it at their peril. It is idle to say the world will combine 
against you because it may not. but it is persuasive to say the world is com
bined against you and will remain combined against any who attempt the 
same things that you attempted.

The League of Nations is tho only thing that can prevent the recurrence 
of this dreadful catastrophe and redeem our promises. And the character 
of the League is based upon the experience of this very war.

I did not meet a single public man who did not admit these things— that 
Germany would not have gone into this war if she had thought Great 
Britain was going into it, and that she most certainly would never have 
gone into this war if she had dreamed America was going into it, and they 
have all admitted that a notice beforehand that the greatest powers of the 
world would combine to prevent this sort of thing would have prevented it 
absolutely.

When gentlemen tell you, therefore, that the League o f Nations is in
tended for some other purpose than this, merely reply this to them, “ If we 
do not do this thing, wo have neglected tho central covenant that we made 
to our people," and there will be no statesman of any country who can 
thereafter promise his peoplo any alleviation from the perils of war.

The passions of this world aro not dead; the rivalries of this world have 
not cooled; they have been rendered hotter than ever. The harness that is 
to unite nations is more necessary now than it ever was before, and unless 
there is this sureness of combined action before wrong is attempted, wrong 
will be attempted just as soon as the most ambitious nations can recover 
from the financial stress of this war.

Now look what else is in tho treaty. This treaty is unique in the history 
of mankind because the centre of it is tho redemption of weak nations.

Thero never was a congress of nations before that considered the rights 
of those who could not enforce their rights. There never was a congress 
of nations before that did not seek to effect some balance of power brought 
about by means of serving the strength and interest of the strongest powers 
concerned, whereas this treaty builds up nations that never could have 
won their freedom in any other way. It builds them up by gift, by largess, 
not by obligation: builds them up because of the conviction of the men 
who wrote tho treaty that the rights of people transcend the rights of 
Governments, because of the conviction of tho men who wrote that treaty 
that the fertile source of war is wrong; that the Austro-Hungarian Empire, 
for example, was held together by military force and consisted of peoples 
who did not want to live together; who did not have the spirit of nationality 
as toward each other; who were constantly chafing at the bands that held 
them.

Hungary, though a willing partner of Austria, was willing to be her partner 
because she could share Austria’s strength for accomplishing her own ambi
tions, and her own ambitions were to hold under the Jugoslavic peoples 
that lie to the south of her. Bohemia, an unhappy partner—a partner 
by duress, flowing in all her veins the strongest national impulse that was 
to be found anywhere in Europe; and north of that pitiful Poland, a great 
nation divided up among tho great powers of Europe, torn asunder—kin
ship disregarded, natural ties treated with contempt and an obligatory divi
sion among sovereigns imposed upon her, a part of her given to Russia, a 
part of her given to Austria, and a part of her given to Germany, and 
great bodies of Polish people never permitted to have the normal intercourse 
with their kinsmen for fear that that fine instinct of the heart should assert 
itself which binds families together.

Poland could never have won her independence. Bohemia never could 
have broken away from the Austro-Hungarian combination. The Slavic 
peoples to the south, running down into the great Balkan peninsula, had 
again and again tried to assert their nationality and their independence, 
and had as often been crushed, not by the immediate power they were fight
ing, but by the combined power of Europe.

Tho old alliances, the old balances of power, were meant to see to it that 
no little nation asserted its rights to the disturbance of the peace of Europe, 
and every time an assertion of rights was attempted they were suppressed 
by combined influence and force. And this treaty tears away all that and 
says these people have a right to live their own lives under the governments 
which they themselves choose to set up. That is the American principle 
and I was glad to fight for it, and when strategic consideration were urged 
I said (not I alone, but it was a matter of common council) that strategic 
conditions wero not in our thoughts; that wo were not now arranging for 
future wars, but were giving people what belonged to them.

My fellow-citizens. I do not think there is any man alive who has a more 
tender sympathy for tho great people of Italy than I have, and a very stern 
duty was presented to us when we had to consider some of the claims of Italy 
on the Adriatic, because strategically, from the point of view of future wars, 
Italy needed a military foothold on the other side of the Adriatic, but her 
people did not live there except in little spots. It was a Slavic people, and 
I had to say to my Italian friends that everywhere else in this treaty we 
have given territory to the people who lived on it. and I do not think that 
It is for tho advantage of Italy, and I am sure it is not for the advantage o f  
tho world, to give Italy territory where other people live. . . .

I felt the force of the argument for what they wanted, and it was the old 
argument that had always prevailed, namely, that they needed ij from a
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m i l i t a r y  p o i n t  o f  v i e w ,  a n d  I  h a v e  n o  d o u b t  t h a t  i f  t h e r e  is  n o  L e a g u o  o f  
N a t i o n s  t h e y  w i l l  n e e d  i t  f r o m  a  m i l i t a r y  p o i n t  o f  v i e w .  B u t  i f  t h e r e  is  a  
L e a g u e  o f  N a t i o n s  t h e y  w i l l  n o t  n e e d  i t  f r o m  a  m i l i t a r y  p o i n t  o f  v i e w .  I f  
t h e r e  is  n o  L e a g u e  o f  N a t i o n s  t h e  m i l i t a r y  p o i n t  o f  v i e w  w i l l  p r e v a i l  in  e v e r y  
i n s t a n c o  a n d  p e a c e  w i l l  b e  b r o u g h t  i n t o  c o n t e m p t ,  b u t  i f  t h e r e  is  a  L e a g u e  o f  
N a t i o n s  I t a l y  n e e d  n o t  f e a r  t h e  f a c t  t h a t  t h e  s h o r e s  o n  t h e  o t h e r  s id e  o f  t h e  
A d r i a t i c  l o w e r  a b o v e  h e r  s a n d y  s h o r e s  o n  h e r  s id e  o f  t h e  s e a ,  b e c a u s e  t h e r e  
w i l l  b e  n o  t h r e a t e n i n g  g u n s  t h e r e ,  a n d  t h e  n a t i o n s  o f  t h e  w o r l d  w il l  h a v o  c o n 
s id e r e d  n o t  m e r e l y  t o  s e e  t h a t  t h e  S l a v i c  p e o p l e s  h a v e  t h e i r  r ig h t s  b u t  t h a t  
t h o  I t a l i a n  p e o p l o  h a v e  t h e i r  r ig h t s  a s  w e l l .  I  w o u l d  r a t h e r  h a v e  e v e r y b o d y  
o n  m y  s i d e  t h a n  b o  a r m e d  t o  t h e  t e e t h ;  a n d  o v e r y  s e t t l e m e n t  t h a t  is  r i g h t ,  
o v e r y  s e t t l e m e n t  t h a t  is  b a s e d  u p o n  t h e  p r i n c i p l e s  I  h a v e  a l l u d e d  t o ,  is  a  
s a f e  s e t t l e m e n t  b e c a u s e  t h e  s y m p a t h y  o f  m a n k i n d  w i l l  b o  b e h i n d  i t .

S o m e  g e n t l e m e n  h a v o  f e a r e d  w i t h  r e g a r d  t o  t h o  L e a g u o  o f  N a t i o n s  t h a t  
w o  w i l l  b o  o b l i g e d  t o  d o  t h i n g s  w e  d o n ’ t  w a n t  t o  d o .  I f  t h e  t r e a t y  w e r e  
w r o n g ,  t h a t  m i g h t  b o  s o ;  b u t  i f  t h e  t r e a t y  is  r i g h t ,  w o  w i l l  w is h  t o  p r e s e r v e  
r i g h t .  I  t h i n k  I  k n o w  t h o  h e a r t  o f  t h is  g r e a t  p e o p l e ,  w h o m  I  f o r  t h e  t im e  
b e i n g  h a v o  t h o  h ig h  h o n o r  t o  r e p r e s e n t ,  b e t t e r  t h a n  s o m e  o t h e r  m e n  t h a t  I

^ ' i h a v e  b e e n  b r e d  a n d  a m  p r o u d  t o  h a v e  b e e n  b r e d  in  t h e  o l d  R e v o l u t i o n a r y  
s t o c k  w h i c h  s e t  t h is  G o v e r n m e n t  u p  w h e n  A m e r i c a  w a s  s e t  u p  a s  a  f r i e n d  
o f  m a n k i n d ,  a n d  I  k n o w ,  i f  t h e y  d o  n o t ,  t h a t  A m e r i c a  h a s  n e v e r  l o s t  t h a t  
v i s i o n  o r  t h a t  p u r p o s e .

B u t  I  h a v e n ’ t  t h e  s l ig h t e s t  f e a r  t h a t  a r m s  w i l l  b e  n e c e s s a r y  i f  t h o  p u r p o s e  
I s  t h e r e .  I f  I  k n o w  t h a t  m y  a d v e r s a r y  is  a r m e d  a n d  I a m  n o t ,  I d o  n o t  p r o s s  
t h o  c o n t r o v e r s y ;  a n d  i f  a n y  n a t i o n  e n t e r t a in s  s e l f i s h  p u r p o s e s ,  s e t  a g a i n s t  
t h o  p r in c ip le s * e s t a b l i s h e d  in  t h is  t r e a t y ,  a n d  is  t o l d  b y  t h o  r e s t  o f  t h o  w o r l d  
t h a t  i t  m u s t  w i t h d r a w  i t s  c l a i m s ,  i t  w i l l  n o t  p r e s s  t h o r n .

T h o  h e a r t  o f  t h i s  t r e a t y ,  t h e n ,  m y  f e l l o w - c i t i z e n s ,  i s  n o t  o v e n  t h a t  it  
p u n is h e s  G e r m a n y — t h a t  is  a  t e m p o r a r y  t h i n g — i t  is  t h a t  i t  r e c t i f i e s  t h e  
a g o - l o n g  w r o n g  w h i c h  c h a r a c t e r i z e d  t h o  h i s t o r y  o f  E u r o p e .

T h e r e  w e r o  s o m e  o f  u s  w h o  w i s h e d  t h a t  t h e  s c o p o  o f  t h o  t r e a t y  w o u l d  
r e a c h  s o m e  o t h e r  a g o - l o n g  w r o n g .  I t  w a s  a  b i g  j o b ,  a n d  I  d o n ’ t  s a y  t h a t  
w o  w i s h e d  t h a t  i t  w e r e  b i g g e r ;  b u t  t h e r e  w e r o  o t h e r  w r o n g s  e l s o w h e r o  t h a n  
i n  E u r o p o ,  a n d  o f  t h e  s a m e  k i n d ,  w h i c h  n o  d o u b t  o u g h t  t o  b o  r i g h t e d ,  a n d  
s o m e  d a y  w i l l  b o  r i g h t e d ,  b u t  w h i c h  w o  c o u l d  n o t  d r a w  i n t o  t h o  t r e a t y  b o -  
c a u s e  w o  c o u l d  d e a l  o n l y  w i t h  t h o  c o u n t r i e s  w h o m  t h o  w a r  h a d  e n g u l f e d  
a n d  a f f e c t e d .  B u t ,  s o  f a r  a s  t h o  s c o p o  o f  o u r  t r e a t y  w e n t ,  w o  r e c t i f i e d  t h o  
w r o n g s  w h i c h  h a v o  b e e n  t h e  f o r t i l o  s o u r c e  o f  w a r  i n  E u r o p o .

H a v o  y o u  o v e r  r e f l e c t e d ,  m y  f e l l o w  c o u n t r y m e n ,  o n  t h o  r e a l  s o u r c e  o f  
r e v o l u t i o n s ?  M e n  d o n ’ t  s t a r t  r e v o l u t i o n s  in  a  s u d d e n  p a s s io n s .  D o  y o u  
r o m o m b e r  w h a t  T h o m a s  C a r l y l o  s a id  a b o u t  t h o  F r e n c h  r e v o l u t i o n ?  I I o  
w a s  s p e a k i n g  o f  t h o  s o - c a l l e d  H u n d r e d  D a y s  T e r r o r  w h i c h  r e i g n e d ,  n o t  o n l y  
in  P a r i s ,  b u t  t h r o u g h o u t  F r a n c o ,  in  t h o  d a y s  o f  t h o  F r e n c h  r e v o l u t i o n ;  a n d  
h o  r e m i n d e d  h is  r e a d e r s  t h a t  b a c k  o f  t h a t  H u n d r e d  D a y s  o f  T e r r o r  l a y  s e v 
e r a l  h u n d r e d  y e a r s  o f  a g o n y  a n d  o f  w r o n g .  T h o  F r e n c h  p e o p l o  h a d  b o o n  
d e e p l y  a n d  c o n s i s t e n t l y  w r o n g e d  b y  t h e i r  G o v e r n m e n t ;  r o b b e d ;  t h e i r  h u m a n  
r ig h t s  d i s r e g a r d e d ,  a n d  t h e  s l o w  a g o n y  o f  t h o s e  h u n d r e d s  o f  y e a r s  h a d  a f t e r  
a  w h i l e  g a t h e r e d  i n t o  a  h o t  a g o n y  t h a t  c o u l d  n o t  b o  s u p p r e s s e d .

R e v o l u t i o n s  d o n ’ t  s p r i n g  u p  o v e r  n i g h t ;  r e v o l u t i o n s  g a t h e r  t h r o u g h  t h e  
a g e s ;  r e v o l u t i o n s  c o m o  f r o m  t h e  l o n g  s u p p r e s s i o n  o f  t h o  h u m a n  s p i r i t ;  r e v 
o l u t i o n s  c o m o  b e c a u s e  m e n  k n o w  t h a t  t h e y  h a v o  r ig h t s  a n d  t h a t  t h e y  a r o  
d i s r e g a r d e d .  A n d  w h e n  w o  t h i n k  o f  t h o  f u t u r e  o f  t h o  w o r l d  in  c o n n e c t i o n  
w i t h  t h is  t r e a t y ,  w o  m u s t  r e m e m b e r  t h a t  o n e  o f  t h e  c h i e f  e f f o r t s  o f  t h o s o  w h o  
m a d o  t h is  t r e a t y  w a s  t o  r e m o v e  t h a t  a n g e r  f r o m  t h o  h e a r t  o f  g r e a t  p c o p i o s —  
g r e a t  p e o p l e s  w h o  h a d  a l w a y s  b e e n  s u p p r e s s e d  a n d  a l w a y s  b e e n  u s e d ,  w h o  
h a d  a l w a y s  b e e n  t h o  t o o l s  in  t h o  h a n d s  o f  g o v e r n m e n t s — g e n e r a l ly  o f  a l i e n  
g o v e r n m e n t s — n o t  t h e i r  o w n .  A n d  t h o  m a k e r s  o f  t h o  t r e a t y  k n o w  t h a t  i f  
t h e s e  w r o n g s  w e r o  n o t  r e m o v e d ,  t h e r e  c o u l d  b o  n o  p e a c e  in  t h o  w o r l d ,  b o -  
c a u s o ,  a f t e r  a l l ,  m y  f o l l o w  c i t i z e n s ,  w a r  c o m e s  f r o m  t h o  s e e d  o f  w r o n g ,  a n d  
n o t  f r o m  t h o  s e e d  o f  r i g h t .  T h i s  t r e a t y  is  a n  a t t e m p t  t o  r i g h t  t h e  h i s t o r y  
o f  E u r o p e ,  a n d  in  m y  h u m b l e  j u d g m e n t  i t  i s  a  m e a s u r a b le  s u c c e s s .

I  s a y  “ m e a s u r a b l e , "  m y  f e l l o w  c i t i z e n s ,  b e c a u s e  y o u  w i l l  r e a l i z o  t h o  d i f f i 
c u l t y  o f  t h i s .  H e r o  a r e  t w o  n e i g h b o r i n g  p e o p l e s .  T h o  o n e  p e o p l o  h a v o  n o t  
s t o p p e d  a t  a  s h a r p  l i n o ,  a n d  t h o  s e t t l e m e n t s  o f  t h o  o t h e r  p e o p l o ,  o r  t h e i r  
m i g r a t i o n s ,  b e g u n  a t  t h a t  s h a r p  l i n o ;  t h e y  h a v o  i n t e r m i n g l e d .  T h e r e  a r o  
r e g i o n s  w h e r o  y o u  c a n ’ t  d r a w  a  n a t i o n a l  l i n o  a n d  s a y  t h e r o  a r o  S la v s  o n  
t h is  s id e  a n d  I t a l ia n s  o n  t h a t ;  t h e r e  is  t h is  p e o p l o  t h e r o  a n d  t h a t  p e o p l o  t h o r o .
I t  c a n ’ t  b o  d o n e .  Y o u  h a v o  t o  a p p r o x i m a t e  t h o  l i n o .  Y o u  h a v o  t o  c o m o  
t o  i t ,  a s  n e a r  t o  i t  a s  y o u  c a n ,  a n d  t h e n  t r u s t  t o  t h o  p r o c e s s  o f  h i s t o r y  t o  
r e d i s t r i b u t e ,  i t  m a y  b e ,  t h o  p e o p l o  w h o  a r o  o n  t h o  w r o n g  s id o  o f  t h o  l i n e .  
A n d  t h e r o  a r o  m a n y  s u c h  l i n e s  d r a w n  in  t h i s  t r e a t y  a n d  t o  b o  d r a w n  in  t h o  
A u s t r i a n  t r e a t y ,  a n d  w h e r e ,  p e r h a p s ,  t h e r o  a r o  m o r o  l in e s  o f  t h a t  s o r t  t h a n  
in  t h o  G e r m a n  t r e a t y .

W h e n  w o  c o m o  t o  d r a w  t h o  l i n o  b e t w e e n  t h o  P o l i s h  p e o p l e  a n d  t h o  G e r 
m a n  p e o p l e  ( n o t  t h o  l i n o  b e t w e e n  G e r m a n y  a n d  P o l a n d — t h e r o  w a s n ’ t  a n y  
P o l a n d ,  s t r i c t l y  s p e a k in g )  t h o r o  w e r o  d i s t r i c t s  l i k e  t h e  u p p e r  p a r t  o f  S i le s ia ,  
o r  r a t h e r  t h o  e a s t e r n  p a r t  o f  S i le s ia ,  w h i c h  is  c a l l e d  " U p p e r  S i le s ia ”  b e c a u s o  
i t  i s  m o u n t a i n o u s  a n d  t h o  o t h e r  p a r t  is  n o t .  H ig h  S ile s ia  is  c h i e f l y  P o l i s h ,  
a n d  w h e n  w o  c a m o  t o  d r a w  a  l i n o  t o  r e p r e s e n t  P o l a n d  i t  w a s  n e c e s s a r y  t o  
i n c l u d e  H i g h  S ile s ia  i f  w o  w e r o  r e a l l y  g o i n g  t o  p l a y  f a i r  a n d  m a k o  P o l a n d  u p  
o f  t h e  P o l i s h  p e o p l o  w h e r e v e r  w o  f o u n d  t h e m  in  s u f f i c i e n t l y  c l o s o  n e i g h b o r 
h o o d  t o  o n o  a n o t h e r .

B u t  i t  w a s n ’ t  p e r f e c t l y  c l e a r  t h a t  U p p e r  o r  H i g h  S ile s ia  w a n t e d  t o  b e  
p a r t  o f  P o l a n d .  A t  a n y  r a t e ,  t h e r o  w e r e  G e r m a n s  in  H i g h  S i le s ia  w h o  
s a i d  t h a t  i t  d i d  n o t ,  a n d  t h e r e f o r e  w o  d i d  t h e r o  w h a t  w o  d i d  in  m a n y  o t h e r  
p la c e s — w o  s a i d ,  “ V e r y  w e l l ,  t h e n ,  w o  w i l l  l e t  t h o  p e o p l o  t h a t  l i v o  t h e r o  d o -  
c i d o . ”  W o  w i l l  h a v e  a  r e f e r e n d u m  w i t h i n  a  c e r t a i n  l e n g t h  o f  t i m e  a f t e r  t h o  
w a r  u n d e r  t h o  s u p e r v i s i o n  o f  a n  in t e r n a t i o n a l  c o m m i s s i o n  w h i c h  w i l l  h a v o  a  
s u f f i c i e n t  a r m e d  f o r c e  b e h i n d  i t  t o  p r e s e r v e  o r d e r  a n d  s e o  t h a t  n o b o d y  in t e r 
f e r e s  w i t h  t h o  e l e c t i o n s .  W e  w i l l  h a v o  a n  a b s o l u t e l y  f r o o  v o t e ,  a n d  H ig h  
S i le s ia  s h a l l  g o  e i t h e r  t o  G e r m a n y  o r  t o  P o l a n d ,  a s  t h o  p e o p l o  in  H i g h  S ile s ia  
p r e f e r .

A n d  t h a t  i l lu s t r a t e s  m a n y  o t h e r  c a s e s  w h e r e  w o  p r o v i d e d  f o r  a  r o f e r o n d u m ,  
o r  a  p l e b i s c i t e ,  a s  t h e y  c h o o s e  t o  c a l l  i t ;  a n d  a r o  g o i n g  t o  l e a v o  i t  t o  t h o  
p e o p l o  t h e m s e l v e s ,  a s  w o  s h o u l d  h a v o  d o n e ,  w h a t  G o v e r n m e n t  t h e y  s h a l l  
l i v e  u n d e r .

I t  is  n o n o  o f  m y  p r e r o g a t i v e s  t o  a l l o t  p e o p l e s  t o  t h i s  G o v e r n m e n t  a n d  t h o  
o t h e r .  I t  is  n o b o d y ’s  r i g h t  t o  d o  t h a t  a l l o t t i n g  e x c e p t  t h e  p e o p l o  t h e m s e lv e s ,  
a n d  I  w a n t  t o  t e s t i f y  t h a t  t h is  t r e a t y  is  s h o t  t h r o u g h  w i t h  t h o  A m e r i c a n  p r in 
c i p l e  o f  t h o  c h o i c e  o f  t h o  g o v e r n e d .

O f  c o u r s e ,  a t  t im e s  i t  w e n t  f u r t h e r  t h a n  w o  c o u l d  m a k o  a  p r a c t i c a l  p o l i c y  
o f ,  b e c a u s o  v a r i o u s  p e o p l e s  w e r o  k e e n  u p o n  g e t t i n g  b a c k  p o r t i o n s  o f  t h o i r  
p o p u l a t i o n s  w h i c h  w e r o  s e p a r a t e d  f r o m  t h e m  b y  m a n y  m i l e s  o f  t e r r i t o r y ,  
a n d  w o  c o u l d  n o t  s p o t  o v e r  w i t h  l i t t l e  p ie c e s  o f  s e p a r a t e d  S t a t e s .

I  o v e n  h a d  t o  r e m in d  m y  I t a l i a n  c o l l e a g u e s  t h a t  i f  t h o y  w e r o  g o i n g  t o  
c l a i m  e v e r y  p l a c e  w h e r o  t h e r o  w a s  a  la r g o  I t a l i a n  p o p u l a t i o n  w o  w o u l d  
h a v o  t o  c e d o  N e w  Y o r k  t o  t h e m ,  b e c a u s e  t h e r e  a r o  m o r o  I t a l i a n s  h i  N o w  
Y o r k  t h a n  in  a n y  I t a l i a n  c i t y .

B u t  I  b e l i e v e — I  h o p e — t h a t  t h o  I t a l i a n s  in  N o w  Y o r k  C i t y  a r o  a s  g l a d  t o  
s t ;  y  t h e r o  a s  w o  a r o  t o  h a v o  t h e m .  I  w o u l d  n o t  h a v o  y o u  s u p p o s o  t h a t  I  

i n t i m a t i n g  t h a t  m y  I t a l i a n ,  c o l l e a g u e s  e n t e r e d  a n y  c l a i m  f o r  N e w  Y o r k  
C i  y .

W e ,  o f  a l l  p e o p l e s  in  t h o  w o r l d ,  m y  f e l l o w  c i t i z e n s ,  o u g h t  t o  b o  a b l o  t o  
u n d e r s t a n d  t h e  q u o s t i o n s  o f  t h is  t r e a t y  a n d  w i t h o u t  a n y b o d y  e x p l a i n i n g  t h o r n

t o  u s ;  f o r  w o  a r e  m a d e  u p  o u t  o f  a l l  t h o  p e o p l e s  o f  t h o  w o r l d .  I  d a r e  s a y  
t h a t  in  t h is  a u d i o n c e  t h e r e  a r o  r e p r e s e n t a t i v e s  o f  p r a c t i c a l l y  a l l  t h o  p e o p l e s  
d e a l t  w i t h  in  t h i s  t r e a t y .

Y o u  d o n ’ t  h a v e  t o  h a v o  m o  e x p l a i n  n a t io n a l  a m b i t i o n s  t o  y o u ,  n a t io n a l  
a s p i r a t i o n s .  Y o u  h a v e  b e o n  b r o u g h t  u p  t o  t h o r n ;  y o u  le a r n e d  o f  t h e m  s i n c e  
y o u  w e r o  c h i l d r e n ,  a n d  i t  is  t h o s o  n a t i o n a l  a s p i r a t i o n s  w h i c h  w o  s o u g h t  t o  
r e a l i z o ,  t o  g i v e  a n  o u t l e t  t o ,  in  t h is  g r e a t  t r e a t y .

B u t  w o  d o  m u c h  m o r o  t h a n  t h a t .  T h i s  t r e a t y  c o n t a i n s ,  a m o n g  o t h e r  
t h i n g s ,  a  m a g n a  c h a r t a  o f  l a b o r — a  t h i n g  u n h e a r d  o f  u n t i l  t h is  i n t e r e s t i n g  
y e a r  o f  g r a c e .  T h e r o  is  a  w h o l e  s e c t i o n  o f  t h o  t r e a t y  d o v o t e d  t o  a r r a n g e 
m e n t s  b y  w h i c h  t h o  i n t e r e s t s  o f  t h o s o  w h o  l a b o r  w i t h  t h o i r  h a n d s  a l l  o v e r  t h o  
w o r l d ,  w h e t h e r  t h e y  b o  m o n  o r  w o m e n  o r  c h i l d r e n ,  a r e  a l l  o f  t h e m  t o  b e  
s a f e g u a r d e d .  A n d  n e x t  m o n t h  t h e r e  is  t o  m e e t  t h o  f i r s t  a s s o m b l y  u n d e r  t h is  
s e c t i o n  o f  t h o  L e a g u o — a n d  l e t  m o  t o l l  y o u  i t  w i l l  m e e t ,  w h e t h e r  t h o  t r e a t y  is  
r a t i f i e d  b y  t h a t  t i m e  o r  n o t .

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

I  h e a r  v e r y  l i t t l e  s a id  a b o u t  t h is  m a g n a  c h a r t a  o f  l a b o r  w h i c h  is  e m b o d i e d  
in  t h i s .  I t  f o r e c a s t s  t h o  d a y  w h i c h  o u g h t  t o  h a v e  c o m o  l o n g  a g o ,  w h o n  
s t a t e s m e n  w i l l  r e a l i z e  t h a t  n o  n a t i o n  is  f o r t u n a t o  w h i c h  is  n o t  h a p p y ,  
a n d  t h a t  n o  n a t i o n  c a n  b e  h a p p y  w h o s o  p e o p l o  a r o  n o t  c o n t e n t e d — c o n 
t e n t e d  in  t h e i r  i n d u s t r y ,  c o n t o n t e d  in  t h o i r  l i v e s ,  a n d  f o r t u n a t o  in  t h o  c i r 
c u m s t a n c e s  o f  t h o i r  l i v e s .

I f  I  w e r o  t o  s t a t e  w h a t  s e e m s  t o  m o  t o  b o  t h o  c e n t r a l  I d e a  o f  t h i s  t r e a t y  
i t  w o u l d  b o  t h i s :  I t  i s  a l m o s t  a  d i s c o v e r y  i n  i n t e r n a t i o n a l  c o n v e n t i o n s —  
" t h a t  n a t i o n s  d o  n o t  c o n s i s t  o f  t h o i r  G o v e r n m o n t ,  b u t  c o n s i s t  o f  t h e i r  
p e o p l o . ”  _ .

T h a t  Is a  r u d i m e n t a r y  i d e a ;  i t  s e e m s  t o  u s  t o  g o  w i t h o u t  s a y i n g  t o  u s  in  
A m e r i c a ;  b u t ,  m y  f e l l o w - c i t i z o n s ,  i t  w a s  n e v e r  t h o  l e a d i n g  id e a  in  a n y  o t h e r  
in t e r n a t i o n a l  c o n g r e s s  t h a t  I  o v e r  h e a r d  o f ,  t h a t  Is t o  s a y  i n t e r n a t i o n a l  
c o n g r e s s  m a d o  u p  o f  t h e  r e p r e s e n t a t i v e s  o f  g o v e r n m o n t .

T h e y  w e r e  a lw a y s  t h i n k i n g  o f  n a t i o n a l  p o l i c y ,  o f  n a t i o n a l  a d v a n t a g e s ,  
o f  t h e  r iv a l r ie s  o f  t r a d e ,  o f  t h e  a d v a n t a g e s  o f  t e r r i t o r i a l  c o n q u e s t .

T h o r o  is  n o t h i n g  o f  t h a t  in  t h is  t r e a t y .  Y o u  w i l l  n o t i c e  t h a t  e v e n  t h o  
t e r r i t o r i e s  w h i c h  a r e  t a k e n  a w a y  f r o m  G e r m a n y ,  l i k e  h e r  c o l o n i e s ,  a r o  n o t  
g i v e n  t o  a n y b o d y .  T h e r o  i s n ’ t  a  s in g l e  a c t  o f  a n n e x a t i o n  in  t h is  t r e a t y .  B u t  
t e r r i t o r i e s  in h a b i t e d  b y  p e o p l o  n o t  y e t  a b l o  t o  g o v e r n  t h o m s o l v e s ,  e i t h e r  
b e c a u s e  o f  e c o n o m i c  o r  o t h e r  c i r c u m s t a n c e s  o r  t h o  s t a g e  o f  t h o i r  d e v e l o p 
m e n t , a r o  p u t  u n d e r  t h o  c a r o  o f  p o w e r s  w h o  a r o  t o  a c c e p t  a s  t r u s t o o s —  
t r u s t e e s  r e s p o n s i b l e  in  t h o  f o r u m  o f  t h o  w o r l d ,  a t  t h e  b a r  o f  t h e  L e a g u e  o f  
N a t i o n s ,  a n d  t h o  t e r m s  u p o n  w h i c h  t h e y  a r e  t o  o x e r c i s o  t h e i r  t r u s t e e s h i p  
a r o  o u t l i n e d .  T h e y  a r o  n o t  t o  u s o  t h o s o  p e o p l o  b y  w a y  o f  p r o f i t  a n d  t o  f i g h t  
t h e i r  w a r s  f o r  t h e m ;  t h e y  a r e  n o t  t o  p e r m i t  a n y  f o r m  o f  s l a v e r y  a m o n g  
t h e m  o r  o f  e n f o r c e d  l a b o r .  T h o y  a r o  t o  s e o  t o  i t  t h a t  t h e r o  a r o  h u m a n o  c o n 
d i t i o n s  o f  l a b o r  w i t h  r e g a r d  o t  o n l y  t o  t h o  w o m e n  a n d  c h i l d r e n ,  b u t  t h o  
m e n ,  t o o .  T h e y  a r o  t o  e s t a b l i s h  n o  f o r t i f i c a t i o n s ;  t h e y  a r o  t o  r e g u l a t e  
t h o  l i q u o r  a n d  o p i u m  t r a f f i c :  t h o y  a r o  t o  s o o  t o  i t ,  in  o t h e r  w o r d s ,  t h a t  t h o  
l i v e s  o f  t h e  p e o p l o  w h o s o  c a r e  t h o y  a s s u m e — n o t  s o v e r e i g n t y  o v e r  w h o m  t h o y  
a s s u m e ,  b u t  w h o s o  c a r o  t h o y  a s s u m o — a r o  k e p t  c l e a n  a n d  s a f e  a n d  h o l y .

T h e r o  a g a i n  t h o  p r i n c i p l e  o f  t h o  t r e a t y  c o m e s  o u t ,  t h a t  t h o  o b j e c t  o f  
t h o  a r r a n g o m e n t  is  t h o  w e l f a r o  o f  t h o  p e o p l o  w h o  l i v o  t h e r o  a n d  n o t  t h o  a d 
v a n t a g e s  o f  t h e  G o v e r n m e n t .

I t  g o e s  b e y o n d  t h a t ,  a n d  i t  s e e k s  t o  g a t h e r  u n d e r  t h o  c o m m o n  s u p e r v i s i o n  
o f  t h o  L e a g u o  o f  N a t i o n s  t h o  v a r i o u s  I n s t r u m e n t a l i t i e s  b y  w h i c h  t h o  w o r l d  
l i a s  b o o n  t r y i n g  t o  c h e c k  t h o  e v i l s  t h a t  w e r o  in  s o m e  p l a c e s  d e b a s i n g  m o n ,  
l i k o  t h e  o p i u m  t r a f f i c ,  l i k e  t h o  t r a f f i c — f o r  i t  w a s  a  t r a f f i c — in  m e n ,  w o m e n ,  
a n d  c h i l d r e n ;  l i k e  t h o  t r a f f i c  in  o t h e r  d a n g e r o u s  d r u g s ;  l i k o  t h o  t r a f f i c  in  a r m s  
a m o n g  u n c i v i l i z e d  p e o p l e s ,  w h o  c o u l d  u s o  a r m s  o n l y  f o r  t h e i r  d e t r i m e n t ;  
f o r  s a n i t a t i o n ;  f o r  t h o  w o r k  o f  t h o  R e d  C r o s s .

W h y ,  t h o s o  c la u s e s ,  m y  f e l l o w - c i t i z o n s ,  d r a w  t h o  h e a r t s  o f  t h o  w o r l d  
i n t o  l e a g u e ;  d r a w  t h o  n o b l o  i m p u ls e s  o f  t h o  w o r l d  t o g e t h e r  a n d  m a k o  a  

p o e m  o f  t h e m .
I  u s e d  t o  b o  t o l d  t h a t  t h is  w a s  a n  a g o  in  w h i c h  m i n d  w a s  m o n a r c h ,  a n d  

m y  c o m m e n t  w a s  t h a t  i f  t h a t  w o r e  t r u e  t h e n  m i n d  w a s  o n o  o f  t h o s o  m o d 
e r n  m o n a r c h s  t h a t  r e ig n  a n d  d o  n o t  g o v e r n :  b u t  a s  a  m a t t e r  o f  f a c t  w o  
w e r o  g o v e r n e d  b y  a  g r e a t  r e p r e s e n t a t i v e  a s s e m b l y ,  m a d o  u p  o f  t h o  h u m a n  
p a s s io n s  a n d  t h a t  t h o  b e s t  w o  c o u l d  m a n a g e  w a s  t h a t  t h o  h ig h  a n d  f i n e  
p a s s i o n s ’ s h o u ld  b o  In  a  m a j o r i t y ,  s o  t h a t  t h o y  c o u l d  c o n t r o l  t h o  f a c e  o f  
p a s s io n ,  s o  t h a t  t h o y  c o u l d  c h o c k  t h o  t h in g s  t h a t  w o r e  w r o n g ,  a n d  t h o  
t r e a t y  s e e k s  s o m e t h i n g  l i k o  t h a t .

I n  d r a w i n g  t h o  h u m a n o  e n d e a v o r s  t o g o t l i e r  i t  m a k e s  a  m ir r o r  o f  t h o  f i n e  
p a s s io n s  o f  t h o  w o r l d ,  o f  i t s  p h i l a n t h r o p i c  p a s s io n s ,  a n d  o f  i t s  p a s s i o n  o f  
p i t y ,  o f  t h is  p a s s io n  o f  h u m a n  s y m p a t h y ,  o f  t h is  p a s s i o n  o f  h u m a n  f r i o n d -  
l in o s s  a n d  h e lp f u ln e s s ,  f o r  t h e r o  is  s u c h  a  p a s s i o n .  I t  is  t h o  p a s s io n  t h a t  
h a s  l i f t e d  u s  a l o n g  t h o  s l o w  r o a d  o f  c i v i l i z a t i o n ;  i t  Is  t h o  p a s s i o n  t h a t  h a s  
m a d o  o r d e r e d  g o v e r n m e n t  p o s s ib l e ;  i t  i s  t h o  p a s s i o n  t h a t  h a s  m a d o  j u s t i c e  
a n d  e s t a b l i s h e d  t h e  t h i n g  in  s o m e  h a p p y  p a r t  o f  t h o  w o r l d .

T h a t  is  t h e  t r e a t y .  D i d  y o u  o v e r  h o a r  o f  i t  b o f o r o ?  D i d  y o u  o v e r  k n o w  
b e f o r e  w h a t  w a s  in  t h is  t r e a t y  ?  D i d  a n y b o d y  b o r o r o  o v e r  t o l l  y o u  w h a t  t h o  
t r e a t y  w a s  i n t e n d e d  t o  d o ?

I  h o g ,  m y  f e l l o w - c i t i z o n s ,  t h a t  y o u  a n d  t h o  r e s t  o f  t h o s o  A m e r i c a n s  w i t h  
w h o m  w e  a r e  h a p p y  t o  b o  a s s o c i a t e d  a l l  o v o r  t h is  b r o a d  la n d  w i l l  r o a d  t h o  
t r e a t y  f o r  t h e m s e lv e s ,  o r  ( i f  t h o y  w o n ’ t  t a k o  t i m e  t o  d o  t h a t ,  f o r  i t  i s  a  t e c h 
n ic a l  d o c u m e n t  t h a t  is  h a r d  t o  r o a d )  t h a t  t h o y  w i l l  a c c e p t  t h o  in t e r p r e t a t i o n  
o f  t h o s o  w h o  m a d e  i t  a n d  k n o w  w h a t  t h o  in t e n t i o n s  w o r e  in  t h o  m a k i n g  o f  i t .

I  h e a r  a  g r e a t  d e a l ,  m y  f e l l o w - c i t i z o n s ,  a b o u t  t h o  s e l f  i s h n o s s  a n d  t h o  s o li  ish  
a m b i t i o n s  o f  o t h e r  G o v e r n m e n t s ,  b u t  I  w o u l d  n o t  b o  d o i n g  j u s t i c e  t o  t h e  
g i f t e d  m e n  w i t h  w h o m  I  w a s  a s s o c i a t e d  o n  t h o  o t h e r  s i d o  o f  t h o  w a t e r  i f  
I  d i d n ’ t  t e s t i f y  t h a t  t h o  p u r p o s e s  t h a t  I  h a v o  o u t l i n e d  w e r o  t h e i r  p u r p o s e s .

W e  d i f f e r e d  a s  t o  t h o  m e t h o d ,  v e r y  o f t e n ;  w o  h a d  d i s c u s s i o n s  a s  t o  t h o  
d e t a i l s  b u t  w o  n e v e r  h a d  a n y  s o r io u s  d is c u s s io n  a s  t o  t h o  p r i n c i p l e .  A n d  
w h i l e  w o  a l l  a c k n o w l e d g e  t h a t  t h o  p r in c ip le s  m i g h t ,  p e r h a p s ,  in  d e t a i l  
h a v e  b e e n  b e t t e r ,  r e a l l y  w o  a r o  a l l  b a c k  o f  t h o s o  p r i n c i p l e s .

T h e r o  Is a  c o n c e r t  o f  m i n d  a n d  o f  p u r p o s o  a n d  o f  p o l i c y  in  t h o  w o r l d  t h a t  
w a s  n o v e r  In  o x i s t o n c o  b e f o r e .  I  a m  n o t  s a y i n g  t h a t  b y  w a y  o f  c r e d i t  
t o  m y s e l f  o r  t o  t h o s o  c o l l e a g u e s  t o  w h o m  I  h a v o  a l l u d e d ,  b e c a u s o  w h a t  
h a p p e n e d  t o  u s  w a s  t h a t  w o  g o t  m e s s a g e s  f r o m  o u r  p e o p l o ;  w o  w o r o  t h e r e  
u n d e r  i n s t r u c t i o n s ,  w h o t h o r  t h o y  w o r o  w r i t t e n  d o w n  o r  n o t ,  a s  w o  d i d n ’ t  
d a r o  c o m o  h o m o  w i t h o u t  f u l f i l l i n g  t h o s o  i n s t r u c t io n s .

I f  I  c o u l d  n o t  h a v o  b r o u g h t  b a c k  t h o  k i n d  o f  t r o a t y  I b r o u g h t  b a c k  I  n o v e r  
w o u l d  h a v o  c o m o  b a c k ,  b e c a u s e  I  w o u l d  h a v o  b o o n  a n  u n f a i t h f u l  s e r v a n t  
a n d  y o u  w o u l d  h a v o  h a d  t h o  r i g h t  t o  c o n d e m n  m o  in  a n y  w a y  t h a t  y o u  
c h o s e  t o  u s o .  S o  t h a t  I  t e s t i f y  t h a t  t h is  is  a n  A m e r i c a n  t r o a t y ,  n o t  o n l y  
b u t  It is  a  t r o a t y  t h a t  o x p r o s s o s  t h o  h e a r t  o f  t h o  p e o p l e s  o f  t h o  g r o a t  
p e o p l o s  w h o  w e r o  a s s o c i a t e d  t o g e t h e r  in  t h o  w a r  a g a i n s t  G e r m a n y .

I  s a id  a t  t h o  o p e n i n g  o f  t h is  I n fo r m a l  a d d r e s s ,  m y  f o l l o w - c i t i z o n s ,  t h a t  
I  h a d  c o m o  t o  m a k e  a  r e p o r t  t o  y o u .  I w a n t  t o  a d d  t o  t h a t  a  l i t t l e  b i t .  
I  h a v o  n o t  c o m o  t o  d o b a t o  t h o  t r o a t y .  I t  s p e a k s  f o r  i t s e l f  I f  y o u  w i l l  l o t  i t .
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T h o  a r g u m e n t s  d i r e c t e d  a g a i n s t  i t  a r e  d i r e c t e d  a g a i n s t  i t  w i t h  a  r a d i c a l  m is 
u n d e r s t a n d i n g  o f  t h e  I n s t r u m e n t  I t s e l f .  T h e r e f o r e ,  I a m  n o t  g o i n g  a n y 
w h e r e  t o  d e b a t e  t h o  t r e a t y .  I  a m  g o i n g  t o  e x p o u n d  i t  a n d  I  a m  g o i n g ,  
r ig h t  h e r o  n o w  t o d a y ,  t o  u r g o  y o u ,  in  e v e r y  v o c a l  m e t h o d  t h a t  y o u  c a n  u s o ,  
t o  a s s e r t  t h o  s p i r i t  o f  t h o  A m e r i c a n  p e o p l e  in  s u p p o r t  o f  i t .  D o n ’ t  l o t  t h e m  
p u l i  i t  d o w n .  D o n ’ t  l e t  t h o r n  m i s r e p r e s e n t  i t .  D o n ’ t  l o t  t h e m  lo a d  t h i s  
n a t i o n  a w a y , f r o m  t h o  h ig h  p u r p o s e s  w i t h  W h ic h  t h is  w a r  w a s  i n a u g u r a t e d  
a n d  f o u g h t .

A s  I  c a m e  t h r o u g h  t h a t  l i n o  o f  y o u n g s t e r s  i n  k h a k i  a  f e w  m i n u t e s  a g o  
I  f o l t  t h a t  I  c o u l d  s a lu t e  i t  b e c a u s o  I  h a d  d o n e  t h e  j o b  in  t h o  w a y  I  p r o m 
is e d  t h o r n  I  w o u l d  d o  i t ,  a n d  w h e n  t h o  t r e a t y  i s  a c c e p t e d  m e n  in  k h a k i  w i l l  
n o t  h a v o  t o  c r o s s  t h o  s e a s  a g a i n .

T h a t  is  t h o  r e a s o n  I  b e l i e v e  In  i t .  I  s a y  “ w h e n  i t  i s  a c c e p t e d , ’ ’ f o r  i t  
w i l l  b e  a c c e p t e d .  I  h a v o  n o v e r  e n t e r t a in e d  a  m o m e n t ’ s  d o u b t  o f  t h a t ,  a n d  
t h e  o n l y  t i l i n g  I  h a v o  b e e n  im p a t i e n t  o f  h a s  b e e n  t h o  d o l a y .  I t  i s  n o t  a  
d a n g e r o u s  d e l a y ,  e x c e p t  f o r  t h e  t e m p e r  o f  t h o  p e o p l e s  s c a t t e r e d  t h r o u g h o u t  
t h o  w o r l d  w h o  a r o  w a i t i n g .

D o  y o u  r e a l i z e ,  m y  f e l l o w - c i t i z e n s ,  t h a t  t h o  w h o l e  w o r l d  is  w a i t i n g  o n  
A m e r i c a ?  T h o  o n l y  c o u n t r y  in  t h e  w o r l d  t h a t  is  t r u s t e d  a t  t h i s  m o m e n t  
is  t h o  U n i t e d  S t a t e s ,  a n d  t h e y  a r e  w a i t i n g  t o  s e e  w l i o t h e r  t h o i r  t r u s t  i s  j u s t i 
f i e d  o r  n o t .

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

SENATOR K N O X  URGES REJECTION OF TREATY  
W ITH  G E R M A N Y — LABOR PROVISIONS 

WOULD WRECK WORLD.
A lengthy speech in which he declared that the more ho 

considered the Treaty of Peaco with Germany, tho moro he 
is convinced that “the only safo way for ns to deal with it 
is to decline to be a party to it at all” was delivered in tho 
Sonato on August 29 by Senator Philander C. Knox of 
Pennsylvania. Senator Knox further declared it as his con
viction that tho Treaty ‘‘does not spell peaco, but war—war 
moi’o wooful and devastating than tho one we have but now 
closed.” Ho characterized tho instrument as ‘‘not the treaty 
but tho truce of Versailles.” With tho signing of tho armis- 
tioe and the abdication of the German Emperor, said Senator 
Knox, we achieved the full purpose for which we entered tho 
war. “There,” ho said, “we, who sought no territory, nor 
indemnity, nor aggrandized power, should have rested, signed our peaco when our associates made peaco, and quit 
tho war as wo entered it, still free and independent, masters of our own destiny, able to work for tho benefit of all man
kind, unhampered by entangling alliances or commitments.” 

in his analysis of tho terms of the Treaty the Senator reverted to tho part dealing with labor, declaring that “either 
it will nover be enforced as drawn, and perhaps was never 
intended to bo enforced as drawn, but to bo merely a sop 
thrown to labor, or if enforced as written and in tho spirit 
its provisions seem to carry it will wreck tho world.” In 
his reforenco to the labor provisions Senator Knox also said-: 
“It compels the class antagonism between capital and labor 
which wisdom requires that we lessen, not increase, if wo are 
to remain a froo people; and makes possible an ultimate 
intorforonco of foreign nations in our labor disputes at tho 
instauco of residents of our own country.” Declaring that 
it was for the Senate “—tho co-ordinate treaty making power 
of this great neutral nation of ours—to make of the document 
a peaco treaty if possible, or if that bo impossible, then avo 
must put this nation in such relation to the treaty and to 
tho Powers of tho Avorld that our voico may hereafter, as 
heretofore, bo ahvays raised for peace,” Senator Knox ox- 
pressed his vioAvs in part as folloAvs:

AVo <lld  h a v o ,  AVO h a d  t o  h a v o ,  a  q u a r r e l  Avith  t h o  German p e o p l e ;  It Avas 
i n o v i t a b l o  t h a t  Avo s h o u l d  e n t e r t a in  toA v a rd  t h e m  l i o s t t l o  f e e l i n g s .  I l u t  
avo h a d  a n d  h a v o  a  s y m p a t h y  f o r  t h e m  a s  m i s g u i d e d  a n d  m i s d i r e c t e d ,  a n d  
avo d i d  h o p o  t h a t  Winning t h o  Avar avo s h o u l d  l i b e r a t e  t h e m  f r o m  a n  i n t e l 
l e c t u a l  d e s p o t i s m  t h o y  s c o r n e d  n o t  t o  s o n s o ,  a n d  t h a t  t h e r e a f t e r  t h o y  A v ou ld  
a r is o  a  f r e e ,  g r e a t  p e o p l o .

S o avo o n tc r e d  th o  Avar. K lg lite o n  m o n th s  la te r  G e r m a n y , s ta g g o r in g , 
a sk e d  fo r  a n  a rm is t ico  t o  a r r a n g o  a  p e a co . I le fo r o  th o  a rm is t ice  Avas g r a n te d  
th o  Emperor a n d  th o  CroAvn P r in ce  f le d  th e ir  d o m in io n s ,  folloA vcd b y  c e r ta in  
o f  th e ir  m il i t a r y  c h ie fta in s .  N e x t  c a m o  th o  a b d ic a t io n  o f  th o  E m p e r o r  a n d  
th o  in it ia t io n  o f  p r o c e e d in g s  lo o k in g  t o  th o  d e m o c r a t iz a t io n  o f  G e rm a n y .

T h u s , p r im a  fa c ie ,  avo h a d  a c h ie v e d  th o  fu ll  p u r p o s e  fo r  Avliich avo e n te re d  
th o  Avar; o u r  o n o m y  Avas d e fe a te d , th o  Im p e r ia l  G o v e rn m e n t  d e s t r o y e d , a n d  
th o  G e rm a n  p e o p lo  Avcro lib e r a te d , free— a g a in  q u o t in g  th o  P re s id e n t— t o  
‘ ‘ c ilo o s o  th e ir  Avay o f  l ife  a n d  o f  o b e d ie n c e .”

F olloA vlng  th is  c a m o  th o  s ig n in g  o f  th e  a rm is t ico  o f  N o v e m b e r  11 , th o  
te rm s  o f  Avliich Avisoly a n d  p r o p e r ly  p u t  it  b e y o n d  th o  poAver o f  G e rm a n y  
th e re a fte r  e f fe c t iv e ly  t o  c o n t in u e  th is  Avar.

T h o ro  avo , Avho s o u g h t  n o  te r r ito r y ,  n o r  in d e m n ity ,  n o r  a g g r a n d iz e d  
poAver, s h o u ld  h a v o  re s te d , s ig n e d  o u r  p e a c o  Avhen o u r  a sso c ia te s  m a d o  p e a c o , 
a n d  q u it  th o  Avar as avo e n te re d  i t ,  s t ill  fr e e  a n d  in d e p e n d e n t , m a sters  o f  o u r  
oAvn d e s t in y ,  a b le  t o  Avork fo r  th o  b e n e f i t  o f  a ll m a n k in d , u n h a m p e re d  b y  
e n t a n g l in g  a llia n ce s  o r  c o m m itm e n ts .

AVo s h o u ld  h a v o  lo ft  th o  p o lit ic a l  a d ju s tm e n ts  a n d  th o  in d e m n itie s  t o  th o  
I'oAvcrs o f  K u ro p o  Avho a lo n o  Avero im m e d ia te ly  c o n c e r n e d , avo a t  m o s t  ex o r 
c is in g  a  re s tra in in g  h a n d  t o  see , f ir s t , t h a t  ju s t ic o  w a s  d o n o  t o  a  fa lle n  fo e  
— a n d  th is  in  s p ito  o f  th o  fa c t  th a t  h o  in it ia te d  a n d  c a rr ie d  o u t  th o  m o s t  
c r u e l, ro lo n tlo ss , in h u m a n  w a r  o f  m o d e r n  t im e s — a n d  in  th o  n o x t  p la c o  to  
in su ro  t h a t  n o  m o ro  d r a g o n ’s  te e th  Avero soavii in  E u r o p e  t h a n  th o  in d is -  
p o n s a b lo  n e ce ss it ie s  im p e r a t iv e ly  re q u ire d . S u c h  a  c o u rs e  Avould n e ith e r  
h a v o  o n d a n g e r e d  n o r  s a c r if ic e d  th o se  th re a te n e d  p e o p le s  t o  Avhoso a ss is ta n co  
w o  ca m o , f o r  G e r m a n y  h a d  b e e n  d is a rm e d , a n d  o u r  t w o  m ill io n s  o f  y o u n g

m e n ,  jioav f o r  t h e  f i r s t  t i m e  f a i r l y  e q u i p p e d ,  A vero s t i l l  in  F r a n c o  a t  t h e  
b o h o s t  o f  a n y  m i l i t a r y  e x i g e n c y  w h i c h  m i g h t  a r is e .

H u t  s u c h  w a s  n o t  t h o  c o u r s e  f o l l o w e d ,  a n d  o u r  r e p r e s e n t a t i v e s  s a t  a t  t h e  
p e a c e  t a b l e  a s  c o e q u a l  n e g o t i a t o r s .

T A v e n t y - s o v o n  P o A v e rs  ( b e s id e s  G e r m a n y )  h a v o  s i g n e d  t h i s  t r e a t y .  F i v e  
o f  t h e s e — t h e  U n i t e d  S t a t e s ,  t h e  B r i t i s h  E m p i r o ,  F r a n c o ,  I t a l y ,  a n d  J a p a n —  
a r o  d e s i g n a t e d  a s  t h e  p r i n c i p a l  A l l i e d  a n d  A s s o c i a t e d  P o w e r s .  T h e s e  5  
A vith  t h o  o t h e r  2 2  s i g n i n g  t h o  T r e a t y  (b e s id e s  G e r m a n y )  a r e  t e r m e d  t h o  
A l l i e d  a n d  A s s o c i a t e d  P o w e r s .  O f  t h e s e  2 2 ,  4  o n l y  A vero E u r o p e a n  P o w e r s  
in  o x i s t o n c o  a t  t h o  o u t b r e a k  o f  t h e  A var, n a m e l y ,  B e l g i u m ,  G r e e c e ,  P o r t u g a l ,  
a n d  R u m a n i a ;  t h r e e  o t h e r s  o f  E u r o p e  a r o  c r e a t e d  o r  r e c o g n i z e d  b y  t h e  
t r e a t y — P o l a n d ,  C z e c h o s l o v a k i a ,  a n d  t h o  S c r b - C r o a t - S l o v e n o  S t a t e ,  t h e  
b o u n d a r i e s  o f  w h i c h  n o r  i t s  l o c a t i o n  t h o  T r e a t y  d o e s  n o t  d i s c l o s e .  O f  t h e  
r e m a i n i n g  1 5  S t a t e s ,  3 a r o  A s i a t i c — S ia m ,  C h i n a — w h o  h a s  t h o  s o l o  d i s t i n c 
t i o n  o f  b e i n g  r o b b e d  b y  h e r  a l l ie s — a n d  t h e  I l e d j a z — lik cA v ise  w i t h  u n d e f i n e d  
b o u n d a r i e s  a n d ,  a s  t o  t h e  t r e a t y ,  u n l o c a t c d .  T h e  11 r e m a in i n g  S t a t e s  a r o  
o f  L a t i n - A m e r i c a  a s  f o l l o w s :  B o l i v i a ,  B r a z i l ,  C u b a ,  E c u a d o r ,  G u a t e m a l a ,  
H a i t i ,  H o n d u r a s ,  N i c a r a g u a ,  P a n a m a ,  P e r u ,  a n d  U r u g u a y .  I  h a v e  m e n 
t i o n e d  t h o s e  2 2  S t a t e s  s o  w o  m a y  h a v e  c l e a r l y  i n  m i n d  t h e  f a c t  t h a t  a l l  o f  
t h e m  c o m b i n e d  c o u l d  n o t  u n d e r  t h o  m o s t  f a v o r a b l e  c o n d i t i o n s  o n e  c o u l d  
h o p o  f o r ,  A v ith s ta n d  t h e  a r m ie s  o f  G e r m a n y  o n e  d a y ,  o r  e n f o r c e  a g a i n s t  
G e r m a n y ’ s  Avill t h o  m o s t  i n o f f e n s i v e  t r e a t y  s t i p u l a t i o n .  I n  t h e  d o m a i n  
o f  f o r c e ,  i n  A v h ich  G e r m a n y  h a s  l i v e d  a n d  Avill c o n t i n u e  f o r  a  t i m e  t o  l i\ 'e , 
t h e s e  P oA v ers  c o u n t  f o r  n a u g h t .  T h o  g r e a t  r e s p o n s ib i l i t i e s  o f  t h e  T r e a t y ,  
t h o  o n l y  P o w e r  b e h i n d  t h e  T r e a t y ,  is  t h a t  o f  t h e  fiA'O p r i n c i p a l  A l l i e d  a n d  
A s s o c i a t e d  P o A v e rs . N o r  d o o s  t h o  T r e a t y  i n  a n y  o f  i t s  p a r t s  b l i n k  t h i s .  
T h e r e  is  n o  s i n g l e  i m p o r t a n t  f u n c t i o n  i n  t h o  T r e a t y ,  p e r f o r m a b l e  b y  t h e  
v i c t o r  P o A v e rs , A vh ich  is  n o t  c o n s i g n e d  t o  t h o  f i v e  g r e a t  P o A v e rs . T h e r e  is  
n o  s i n g l e  i m p o r t a n t  i m m e d i a t e  f u n c t i o n  c o n s i g n e d  t o  t h o  L e a g u e  o f  N a t i o n s  
A v h ich  d o a s  n o t  r u n  t o  t h o  c o u n c i l  o f  t h o  L e a g u e  A v h ich  t h e s e  f i v e  P o w e r s  
c o n t r o l  a n d  o f  W h ic h  t h e y  a r c  t h o  s a n c t i o n i n g  f o r c e .  T h o  s m a l l  P o w e r s  
a r o  n a m e d  t h a t  m a y  b o  g r a n t e d  b e n e f i t s .  T h o  l o a d  o f  t h e  A v o r ld , t h e  
k e e p i n g  o f  t h o  p e a c o  o f  t h o  w o r l d ,  u n d e r  t h i s  T r e a t y ,  r e s t s  o n  t h e  f i v e  P o w e r s .

T h in k  y o u  G e rm a n y — s m a rt in g  a n d  s ta g g e r in g  u n d e r  th e  te rm s  o f  th is , 
th o  h a rd e s t  t r e a ty ^ o f  m o d e r n  t im e s— Avill, eA’e n  i f  avo Avero t o  s e t  u p  th e  
L e a g u e  a n d  sh o  s h o u ld  jo in  i t ,  s u p in e ly  rest c o n t e n t  Avith th e  d o le  o f  g r a c e  
a n d  s u ffe r a n ce  avo a re  v o u c h s a f in g  h e r , th o  c r u m b s  f r o m  h e r  v i c t o r s ’ t a b le ?  
I t  is  b e s id e  th e  p o in t  t o  s a y  th a t  s u c h  is  b u t  h er  ju s t  d e se rts  a n d  th e  fu ll  
m e a su re  th e r e o f .  L a c k in g  th e  Avisdoin t o  g o  fo rw a r d  a n d  in f l i c t  a  m ili 
ta r y  p u n ish m e n t  t h a t  Avould h a v o  u p r o o te d  th e ir  p h i lo s o p h y  o f  f o r c e  a n d  
ta u g h t  th e m  th o  le s so n  o f  l iv e  a n d  le t  l iv e ,  Avo haAro lo f t  th e m , b e a te n  b u t  
p r o u d  a n d  a r r o g a n t ,  Avith th e ir  m ig h t y  sp ir it  b e n t  fo r  th e  t im e  b u t  u n b r o k e n , 
w ith  th e ir  d a m n in g  p h i lo s o p h y  u n c h a n g e d , a n d  Avith a  Avill, f ir e d  b y  h a t e ,  
t o  m e to  o u t  rov 'en go .

T h a t  p e o p l o  Avill n o  m o r o  c e a s e  t o  p l o t  a n d  p l a n  t o  r e c o v e r  t h e i r  f o r m e r  
h i g h  e s t a t e  t h a n  d i d  S a t a n ,  p l u n g e d  i n t o  t h e  a b y s m a l  d e p t l i s  o f  H e l l .  
W h e t h e r  t h e y  a r o  in  t h o  L e a g u e  i f  f o r m e d  o r  o u t  o f  i t ,  G e r m a n y ’s  a g e n t s ,  
s e c r e t l y  o r  o p e n l y ,  w i l l  b o  a t  w o r k  w i t h  h e r  f o r m e r  a l l i e s ,  a n d  w i t h  in j u r e d  
R u s s i a ,  a n d  w i t h  J a p a n — A vlioso  c o n c e p t i o n s ,  id e a ls ,  a s p i r a t i o n s ,  a n d  a m b i 
t i o n s  a r o  o f  I m p e r i a l  G e r m a n y ,  n o t  d e m o c r a t i c  A m e r i c a ,  B r i t a i n  a n d  
F r a n c o .  A s  R u s s i a  g o e s ,  s o  Avill g o  t h e  A v lio lo  S l a v i c  a n d  a f f i l i a t e d  p e o p l e s .  
A n d  i f  G e r m a n y  s u c c e e d  in  t h is  a n d  b o  a b l e  t o  u n i t e  t h e s e  P oA v ers  t o  h e r s e l f ,  
t o  t u r n  t h o  t e e m i n g  m i l l i o n s  o f  R u s s i a  t o  savcII h e r  oAvn r a n k s ,  a n d  t o  a u g 
m e n t  t h is  b y  t h o  g r e a t  y e l l o w  r a c e s  o f  t h o  P a c i f i c ,  A vh o , t h r o u g h  R u s s i a ,  
A v ou ld  h a v o  u n i m p e d e d  a c c e s s  t o  t h e  b a t t l e  f r o n t ,  W e s t e r n  E u r o p e ,  a t  l e a s t ,  
m u s t  p e r i s h .  T l i i n k  y o u ,  G e r m a n y ,  r o v e n g e f u l ,  Avill t u r n  a s id e  f r o m  s o  
i m p o s i n g  a n d  g r a t e f u l  a  v i s i o n  in  o r d e r  t o  g r a c e  f o r  g e n e r a t i o n s  a  c o n q u e r o r ’s  
t r i u m p h ?

W h y  h a v o  w o  i n v i t e d  t h is  v i s i o n ?  W a s  t h e r e  n o n e  a t  a l l  o f  t h a t  m u c h -  
v a u n t e d  f o r w a r d - l o o k i n g  a t  t h e  p e a c o  t a b l e ?  T h o  w i s e ,  t h o  o b v i o u s l y  A rise 
c o u r s o  r e q u ir e d  n o t  m o n t h s  o f  i n v e n t i n g  a n d  p i l i n g  u p  p e n a l t i e s ,  b u t  a  f e w  
h o u r s  d e v o t e d  t o  a  p l a n  t h a t  s h o u l d  r id  G e r m a n y  o f  t h o  I l o h e n z o l l e r n s ,  t h a t  
s h o u l d  p r o v i d e  f o r  h e r  d e m o c r a t i z a t i o n ,  t h a t  s h o u l d  i m p o s e  a  l e s s o n - b e a r in g  
i n d e m n i t y ,  a n d  t h a t  s h o u l d  t h e n  b i n d  w i t h  r i v e t s  o f  s t e e l ,  b e c a u s o  r i v e t s  o f  
f r i e n d s l i i p ,  t h o  G e r m a n  p e o p l e  t o  w e s t e r n  E u r o p e ,  t o  F r a n c o ,  A vho c a n n o t  
h o p o  t o  k e e p  G e r m a n y  u n d e r  h e r  f e e t .  N a p o l e o n  t r ie d  t o  c o n q u e r  a  p e o p l o  
a n d  f a i l e d — t h is  s h o u l d  b o  F r a n c e ’s  l e s s o n .  T h o  o n l y  p o s s i b l e  w is e  c o u r s o  
f o r  F r a n c e ,  h e r  o n l y  p e r m a n e n t  s a f e t y ,  is  c l o s e s t  f r i e n d s h i p  Avith  G e r m a n y .  
T h o  r e s t o r a t i o n  o f  A ls a c e - L o r r a i n e ,  t h e  p a y m e n t  o f  a  s u i t a b l e  i n d e m n i t y ,  
a n d  t h e n  f o r g e t f u l n e s s  a s  t h o  p a s t ,  h a r d  a s  t h a t  m i g h t  p r o v e — t h i s  s h o u ld  
h a v o  s u f f i c e d .  I t  m a y  s e e m  I  a m  u n s y m p a t h e t i c ,  u n m i n d f u l ,  a n d  f o r g e t f u l  
o f  A v ro n g s  a n d  i n ju r i e s ,  u n m o v e d  b y  s u f f e r i n g  a n d  g r i e f .  I  a m  n o n e  o f  t h e s e .  
I  a m  t r y i n g  t o  p o i n t  o u t  h o w  F r a n c o  h e r s e l f  m i g h t  e s c a p e  f u r t h e r  a n d  m o r o  
o v e r A v h c lm in g  A v ro n g , s u f f e r i n g ,  a n d  g r i e f .  F o r  a s  c e r t a i n  a s  t h e  s u n  r is e s ,  
i f  avo fo llo A v  t h e  r o a d  in  w h i c h  t h is  T r e a t y  s e t s  o u r  f e e t ,  F r a n c e  a n d  o u r s e lv e s  
s h a l l  m e e t  t h o s o  o n  t h o  w a y .

B y  t h is  t r e a t y  G e r m a n y  c e d e s  o u t r i g h t  p o r t i o n s  o f  h e r  E u r o p e a n  t e r r i t o r y  
t o  B e l g i u m ;  t o  F r a n c o ,  a  r e c e s s i o n  o f  A ls a c e - L o r r a i n e ;  t o  P o l a n d ;  t o  t h o  
C z e c h o - S l o v a k  S t a t e ;  a n d  t o  t h e  p r i n c i p a l  A l l i e d  a n d  A s s o c i a t e d  P o w e r s ,  
I n c l u d i n g  t h o  U n i t e d  S t a t e s ,  A vho g e t  u n c o n d i t i o n a l l y  M e m e l — a  s m a l l  s t r ip  
o f  t e r r i t o r y  i n  t h o  e x t r e m e  n o r t h e a s t e r n  t i p  o f  G e r m a n y — a n d  t h o  f r e e  c i t y  
o f  D a n z i g  Avith  i t s  a d ja c e n t  t e r r i t o r y ,  t o  b o  p l a c e d  u n d e r  t h e  p r o t e c t i o n  of 
t h o  L e a g u e  o f  N a t i o n s .  G e r m a n y  a ls o  c e d e s ,  c o n t i n g e n t  u p o n  t h o  w is h e s  
o f  t h o  p e o p l o  in  t h o  a r e a  a f f e c t e d  a s  e x p r e s s e d  b y  a  v o t e ,  f u r t h e r  p o r t i o n s  
o f  h e r  t e r r i t o r y  t o  B e l g i u m ,  t o  P o l a n d ,  a n d  t o  t h o  A l l i e d  a n d  A s s o c i a t e d  
P o A v e rs , A vho t h u s  t a k o  S c h le s w ig  w i t h  a n  o b l i g a t i o n  a t  s o m o  t i m e  t o  h a n d  
i t  o v e r  t o  D e n m a r k  i f  t h e  p e o p l e  s o  v o t e .  T h o  C z e c h o - S l o v a k  S t a t e  s e c u r e s  
a  f u r t h e r  b i t  o f  t e r r i t o r y  i f  a  d e t e r m i n a t i o n  o f  t h o  P o l i s h  f r o n t i e r  s h o u l d  i s o 
l a t e  i t  f r o m  G e r m a n y ;  a n d  t h e  L e a g u e  o f  N a t i o n s  t a k e s  a s  t r u s t e e  t h o  S a a r  
B a s i n ,  A v h ich  s h a l l  b o  g o v e r n e d ,  h o A v e v e r , b y  a  c o m m i s s i o n  a p p o i n t e d ,  n o t  
b y  t h o  L c a g u o  b u t  b y  t h o  c o u n c i l  o f  t h o  L e a g u e ,  p e n d i n g  t h e  p l e b i s c i t e  of 
1 5  y e a r s  h o n c o .  T h u s  t h e  .U n i t e d  S t a t e s  b e c o m e s  t h e  oA vn er i n  f e e  o f  a  
t o n a n t  in  c o m m o n  o f  E u r o p e a n  t e r r i t o r y  a n d  a  t r u s t e e  a s  t o  o t h e r  t e r r i t o r y .

F o r  t li iS  t e r r i t o r y  s o  c e d e d  n o b o d y  p a y s  G e r m a n y  a n y t h i n g ,  n o r  is  a n y  
c r e d i t  a llo A v e d  G e r m a n y  f o r  i t  o n  h e r  r e p a r a t i o n  a c c o u n t ,  t o  A vh ich  I  s h a l l  
s h o r t l y  r e f e r .  I Io A v o v e r ,  a l l  c e s s i o n a r y  p o A v e rs , e x c e p t  F r a n c e  a n d  t h o  
L c a g u o  o f  N a t i o n s  a s  t o  t h e  S a a r  B a s i n ,  a s s u m e  t h a t  p o r t i o n  o f  t h o  i m p e r ia l  
a n d  S t a t o  d e b t  a t t a c h i n g  t o  t h e  c e d e d  a r e a — f i x e d ,  s t a t e d  r o u g h l y ,  u p o n  
t h o  b a s is  o f  t h o  p r o - w a r  roA *enuo o f  t h e  a r e a  t o  t h e  p re -A v a r  t o t a l  im p e r ia l  a n d  
S t a t e  r o v o n u o ,  r e s p e c t i v e l y .

T h o  im p e r ia l  a n d  S t a t e  p r o p e r t y  i n  a l l  t h e s o  a r e a s ,  i n c l u d i n g  t h o  p r i v a t e  
p r o p e r t y  o f  t h o  f o r m e r  G e r m a n  E m p e r o r  a n d  o t h e r  r o y a l  p e r s o n a g e s ,  is  
t u r n e d  o v e r  t o  t h o  c e s s i o n a r y  o f  t h o  a r e a ,  A vho m u s t  p a y  t h o  v a l u e  o f  t h e  
s a m o  t o  r e p a r a t i o n  c o m m i s s i o n ,  w h i c h  p l a c e s  t h o  s a m e  t o  t h o  c r e d i t  o f  G e r 
m a n y  o n  t h o  r e p a r a t i o n  a c c o u n t .  T h i s  d o e s  n o t  a p p l y  t o  F r a n c e  A vho t a k e s  
s u c h  p r o p e r t y  i n  A l s a c e - L o r r a i n e  A v ith o u t  p a y m e n t ,  n o r  t o  B e l g i u m ,  n o r  . t o  
t h o  S a a r  B a s i n .

G e r m a n y  c e d e s  a l l  h e r  OA’e r s e a s  p o s s e s s i o n s  i n  f e e  s i m p l e  t o  t h e  A l l i e d  
a n d  A s s o c i a t e d  P o A v e rs , A vho d o  n o t  a s s u m o  t h e  d e b t s  a n d  A vho t a k e  a l l  t h o  
p r o p e r t y ,  A v ith o u t  a n y  c o m p e n s a t i o n  w lia te \ -e r  r u n n i n g  t o  G e r m a n y ,  e i t h e r  
f o r  t h o  t e r r i t o r y  c e d e d  o r  f o r  t h o  a c t u a l  p r o p e r t y  t a k e n .  T h u s  t h e  U n i t e d  
S t a t e s  b c c o m o s  a  t o n a n t  in  c o m m o n  w i t h  t h e  B r i t i s h  E m p i r e ,  F r a n c o ,  I t a l y ,  
a n d  J a p a n ,  o f  G e r m a n y ’s  A f r i c a n  p o s s e s s i o n s ,  c o m p r i s i n g  T o g o ,  K a m e r u n ,  
G e r m a n  S o u th A v o s t  A f r i c a ,  a n d  G e r m a n  E a s t  A f r i c a ,  W it h  a n  a r e a  o f  n e a r l y
1 ,0 0 0 ,0 0 0  s q u a r e  m i l e s — a l m o s t  o n e - t h i r d  t h e  s i z e  o f  t h e  U n i t e d  S t a t e s —
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a n d  a  n a t i v e  p o p u l a t i o n  o f  a b o u t  e l e v e n  a n d  a  h a l f  m i l l i o n s ;  o f  h e r  P a c i f i c  
p o s s e s s i o n s ,  i n c l u d i n g  K a i s e r  " W i lh e lm 's  L a n d ,  B i s m a r c k  s  A r c h i p e l a g o ,  
C a r o l i n a  I s l a n d ,  P a l a u  o r  P o le w  I s l a n d s ,  M a r i a n n e  I s l a n d s .  S o l o m o n  I s l a n d s ,  
a n d  M a r s h a l l  I s l a n d s .  I t  m a y  b e  n o t e d  in  p a s s i n g  t h a t  c e r t a i n  o f  t h o s e  
i s l a n d  p o s s e s s i o n s  f o r m  a  b a r r i e r  r i n g  t o  a c c e s s  t o  t h e  P h i l i p p i n e s ,  a n d  t h e i r  
p o s s e s s i o n  b y  a n y  o t h e r  P o w e r  t h a n  o u r s e l v e s  is  b i g  w i t h  p o t e n t i a l  t r o u b l e s  
f o r  u s .  .

G e r m a n y  c o d a s  a l s o ,  w i t h o u t  c o m p e n s a t i o n  o f  a n y  s o r t  o r  d e s c r i p t i o n ,  
h e r  e x t r a t e r r i t o r i a l  a n d  a n a l o g o u s  r i g h t s  in  S ia m ,  M o r o c c o ,  E g y p t ,  a n d  
S a m o a ,  a n d  r e c o g n i z e s  t h e  F r e n c h  p r o t e c t o r a t e  in  M o r o c c o  a n d  t l i o  B r i t i s h  
p r o t e c t o r a t e  i n  E g y p t .  T h o  im p e r ia l  a n d  S t a t o  p r o p e r t y  in  t h e s e  a r e a s  g o  
t o  t h o  c e s s i o n a r ie s  w i t h o u t  c o m p e n s a t i o n .  T h e  s a m e  is  t r u e  o f  s u c h  p r o p e r t y  
l o c a t e d  in  a n d  c e d e d  t o  C h i n a .  G e r m a n y ’ s  r i g h t s  in  S h a n t u n g  a n d  G e r m a n  
p r o p e r t y  a l s o  a r o  c e d e d  t o  J a p a n  “ f r e e  a n d  c l e a r  o f  a l l  c h a r g e s  a n d  e n c u m 
b r a n c e s . ”

T h u s  t e r r i t o r i a l l y  G e r m a n y  h a s  b e e n  c l o s e d  o u t  In  a l l  t h o  w o r l d  w i t h o u t  
a  p e n n y ’s  c o m p e n s a t i o n .  M o r e o v e r ,  s h e  l o s e s  t h o  e f f o r t s  o f  a  g e n e r a t i o n  
t o  p r o v i d e  a n  o u t l o t  f o r  h e r  r a p i d l y  i n c r e a s i n g  s u r p l u s  p o p u l a t i o n ,  w h i c h  
n o w  m u s t  a n d  w i l l  f i n d  e x p a n d i n g  r o o m  e ls e w h e r e .  T o  t h is  s i t u a t i o n  is  
a d d e d  a  r e s t r i c t i o n  o f  G e r m a n y ’s  E u r o p e a n  a r e a ,  w h i c h  w o u l d  h a v e  t a k e n  
c a r o  o f  a  p a r t  o f  t h i s  e x p a n s i o n .

T h o  i n d e m n i t i e s  p r o v i d e d  b y  t h e  t r e a t y  m a y  b e  c la s s e d  r o u g h l y  i n t o  t w o  
d i v i s i o n s :  ( 1 )  R e s t i t u t i o n  In  c a s h  o f  c a s h  t a k o n  a w a y ,  s e i z e d ,  o r  s e q u e s t r a t e d ,  
a n d  a ls o  r e s t i t u t i o n  o f  a n i m a l s ,  o b j e c t s  o f  e v e r y  n a t u r o ,  a n d  s e c u r i t i e s  t a k e n  
a w a y ,  s e i z e d ,  o r  s e q u e s t r a t e d  in  t h o  c a s e s  in  w h i c h  i t  p r o v e s  p o s s i b l o  t o  i d e n 
t i f y  t h e m  i n  t e r r i t o r y  b e l o n g i n g  t o  G e r m a n y  o r  t o  h e r  a l l ie s ;  a n d  (2 )  r e p a r a 
t i o n  f o r  a l l  t h e  d a m a g e  d o n o  t o  t h o  c i v i l i a n  p o p u l a t i o n  o f  t h o  A l l i e d  a n d  A s s o 
c i a t e d  P o w e r s  a n d  t o  t h e i r  p r o p e r t y  d u r i n g  t h e  p e r i o d  o f  t h o  b o l l i g e r o n e y  o f  
e a c h  a s  a n  A l l i e d  o r  A s s o c i a t e d  P o w e r  a g a i n s t  G e r m a n y  b y  h e r  a g g r e s s io n  
b y  l a n d ,  b y  s o a ,  a n d  f r o m  t h o  a i r ,  a n d  t h i s  I n c lu d e s  d a m a g e s  i n f l i c t e d  n o t  
o n l y  b y  G e r m a n y  b u t  b y  G e r m a n y ’s  a l l i e s ,  a n d  a ls o  b y  t h o  A l l i e d  a n d  
A s s o c i a t e d  P o w e r s  t h e m s e l v e s  u p o n  t h e i r  o w n  n a t i o n a l s .

T h e r e  c a n ,  o f  c o u r s e ,  b o  n o  q u e s t i o n  a s  t o  t h e  p r o p r i e t y  o f  c o m p e l l i n g  
G e r m a n y  t o  d i s g o r g e  t h e  l o o t  w h i c h  s h o  s e iz e d  a n d  w h i c h  s h e  s t i l l  h a s .  n o r  
in  r e q u i r i n g  h e r  t o  r o p l a c o  t h a t  w h i c h  s h o  s e iz e d  a n d  h a s  s i n c o  c o n s u m e d  o r  
o t h e r w i s e  u s e d  o r  d e s t r o y e d .  N o  m a t t e r  w h a t  t h is  m a y  m e a n  t o  G e r m a n y , 
n o  m a t t e r  h o w  i t  m a y  l e a v e  h e r ,  t h is  m u s t  b o  d o n o .  T h o  t h i e f  m u s t  n o t  
b o  h e a r d  t o  p l o a d  n e c e s s i t y  f o r  t h o  a r t i c l o  h o  s t o l e  n o r  i n c o n v e n i o n c o  f r o m  
r e s t o r i n g  i t .  T h i s  Is t h o  m o s t  e le m e n t a l  j u s t l c o  a n d  t h e  w h o l e s o m e s t  m o r a l 
i t y .  T h u s  f a r  w o  m o v e  o n  s o l i d  g r o u n d .

B u t  w h o n  w e  g e t  a w a y  f r o m  a n d  g o  b e y o n d  t h i s ,  i t  b e h o o v e s  u s  t o  p r o 
c e e d  w i t h  c a r o ,  l e s t  w o  g o  b e y o n d  t h e  b o u n d s  o f  w is o  s t a t e s m a n s h i p  a n d ,  
in  t h o  h o m e l y  a d a g e ,  k i l l  t h o  g o o s o  t h a t  w o  o x p e c t  t o  l a y  t h o  g o l d o n  e g g s .

B u t  t h o  T r e a t y  e d g e s  in  o n  t h e  p e r f e c t l y  p r o p e r  t h e o r y  o f  r e s t i t u t i o n  b y  
a  t h e o r y  d e s i g n a t e d  a s  r e p l a c e m e n t ,  w h i c h  p la c e s  G e r m a n y  u n d e r  r a t h e r  
s t a r t l i n g  o b l i g a t i o n s .  S h o  Is f i r s t  m a d o  t o  ‘ ‘ r e c o g n i z e  t h o  r i g h t  o f  t h o  
A l l i e d  a n d  A s s o c i a t e d  P o w e r s  t o  t h o  r e p l a c e m e n t ,  t o n  f o r  t o n  (g r o s s  t o n n a g e )  
a n d  c la s s  f o r  c la s s ,  o f  a l l  m e r c h a n t  s h i p s  a n d  f i s h i n g  b o a t s  l o s t  o r  d a m a g e d  
o w i n g  t o  t h o  w a r . ”  S h o  t h e n  a c k n o w l e d g e s  “ t h a t  t h o  t o n n a g e  o f  G e r m a n  
s h i p p i n g  a t  p r e s e n t  in  o x i s t o n c o  is  m u c h  lo s s  t h a n  t h a t  l o s t  b y  t h o  A l l i e d  
a n d  A s s o c i a t e d  P o w e r s  in  c o n s e q u o n c o  o f  t h o  G o r m a n  a g g r e s s i o n , ”  a n d  
a g r e e s  t h a t  “ t h o  r i g h t  t h u s  r e c o g n i z e d  w i l l  b o  e n f o r c e d  o n  G e r m a n  s h ip s  
a n d  b o a t s  u n d e r  t h o  f o l l o w i n g  c o n d i t i o n s ” : G e r m a n y  c e d e s  t o  t h o  A l l i e d  
a n d  A s s o c i a t e d  P o w e r s ,  o n  b e h a l f  o f  h e r s e l f  a n d  o f  a l l  o t h e r  p a r t ie s  in t e r 
r e s t e d ,  a l l  G e r m a n  m e r c h a n t  s h ip s  w h i c h  a r e  o f  1 ,6 0 0  t o n s  g r o s s  a n d  u p w a r d .  
I n c l u d e d  in  t h e s e  w i l l  d o u b t l e s s  b o  t h o  3 2  a u x i l i a r y  c r u is e r s  a n d  f l e e t  a u x i l ia r y  
— n a m e d  in  a n o t h e r  p a r t  o f  t h o  T r e a t y — w h i c h  a r o  t o  b o  d i s a r m e d  a n d  
t r o a t e d  a s  m e r c h a n t  s h ip s .  I n  a d d i t i o n  t o  t h o  f o r e g o i n g ,  G e r m a n y  f u r t h e r  
c e d e s  o n e - l i a l f .  r e c k o n e d  in  t o n n a g o ,  o f  t h o  s h i p s  w h i c h  a r e  b e t w e e n  1 .0 0 0  
t o n s  a n d  1 ,6 0 0  t o n s  g r o s s ;  o n e - q u a r t e r ,  r e c k o n e d  in  t o n n a g o .  o f  t h o  s t e a m  
t r a w le r s :  a n d  o n o - q u a r t e r ,  r e c k o n e d  in  t o n n a g o ,  o f  t h o  o t h e r  f i s h i n g  b o a t s .  
A l l  t h o  f o r e g o i n g  m u s t  b o  d e l i v e r e d  t o  t h e  r e p a r a t i o n  c o m m i s s i o n  w i t h i n  
t w o  m o n t h s  o f  t h o  c o m i n g  i n t o  f o r c o  o f  t h o  p r e s o n t  T r e a t y .

T h u s ,  w o  t a k e  p r a c t i c a l l y  a l l  o f  G e r m a n y ’ s  m e a n s  o f  c o n d u c t i n g  c o m m e r c e  
t h r o u g h  h e r  o w u  v e s s e ls  w i t h  o v e r s e a s  c o u n t r i e s ,  o f  w h o m  w o  a r o  t h o  
f a r t h e s t  a w a y  a n d  o f  w h i c h  w e  s h a l l  s t a n d  m o s t  in  n e e d ,  f o r  i t  is  a n  o p o n  
s e c r e t  t h a t  b e f o r e  t h o  w a r  t h o  G e r m a n  s h i p p i n g  w a s  t h o  p e e r  a t  l e a s t  o f  a n y  
s h i p p i n g  in  t h e  w o r l d .

B u t  t h o  T r e a t y  g o e s  f u r t h e r  t h a n  t h is  a n d  c o m p e l s  G e r m a n y  t o  l a y  d o w n  
in  h e r  o w n  s h i p y a r d s  a  m a x i m u m  o f  2 0 0 ,0 0 0  t o n s  o f  s h i p p i n g  f o r  e a c h  o f  t h o  
n e x t  f i v e  y e a r s — a p p r o x i m a t e l y  h a l f ,  I  a m  t o l d ,  o f  h e r  s h i p b u i l d i n g  c a p a c i t y  
___a n d  o u r  r e p r e s e n t a t i v e s ,  t h o  r e p a r a t i o n  c o m m i s s i o n ,  d e t e r m i n e  t h e  s p e c i 
f i c a t i o n s ,  c o n d i t i o n s  o f  b u i l d i n g ,  p r i c e  t o  b e  p a i d — b y  g i v i n g  c r e d i t  a g a i n s t  
t h o  r e p a r a t i o n  b i l l  t h e  c o m m i s s i o n  w il l  m a k o  u p — a n d  a ll  o t h e r  q u e s t i o n s  
r e l a t i n g  t o  t h e  a c c o u n t i n g ,  b u i l d i n g ,  a n d  d e l i v e r y  o f  t h o  s h ip s .

T h u s ,  f o r  a  n u m b e r  o f  y e a r s  a t  l e a s t ,  w o  h a v e  p r e t t y  e f f e c t i v e l y  b a r r e d  
G e r m a n  v e s s e ls  f r o m  t h e  s e a s .

B u t  t h is  is  o n l y  h a l f  t h e  s t o r y .  S h o  is  a l s o  in  g o o d  p a r t  s t r i p p e d  o f  h e r  
I n la n d  s h i p p i n g ,  f o r  b y  t h is  T r e a t y  s h o  v e r y  p r o p e r l y  u n d e r t a k e s  t o  r e s t o r e  
in  k i n d  a n d  in  n o r m a l  c o n d i t i o n  o f  u p k e e p  t o  t h o  A l l i e d  a n d  A s s o c i a t e d  
P o w e r s  a n y  b o a t s  a n d  o t h e r  m o v a b l e  a p p l i a n c e s  b e l o n g i n g  t o  in l a n d  n a v i g a 
t i o n  w h i c h  s i n c o  A u g u s t  1 1 9 1 4 ,  h a v e  b y  a n y  m e a n s  w h a t e v e r  c o m o  i n t o  h e r  
p o s s e s s i o n  o r  i n t o  t h o  p o s s e s s i o n  o f  h e r  n a t i o n a l s ,  a n d  w h i c h  c a n  b e  id e n 
t i f i e d .  T h i s  w o u l d ,  o f  c o u r s e ,  c o v e r  b o a t s  p u r c h a s e d  b y  G e r m a n s  f o r  fu l l  
v a l u e ,  t r a n s a c t i o n s  t h a t  m i g h t  h a v e  b e e n  c a r r i e d  o u t  t h r o u g h  n e u t r a ls .

N o r  is  t h is  a l l .  W i t h  a  v i e w  t o  m a k i n g  g o o d  t h e  lo s s  o f  t h o  A l l i e d  a n d  
A s s o c i a t e d  P o w e r s  in  in l a n d - n a v i g a t i o n  t o n n a g o  w h i c h  c a n n o t  b e  m a d o  
g o o d  b y  t h e  r e s t i t u t i o n  a l r e a d y  r e c i t e d ,  G e r m a n y  a g r e e s  t o  c e d e  t o  t h e  
r e p a r a t i o n  c o m m i s s i o n  a  p o r t i o n  o f  h e r  r i v e r  f l e e t  u p  t o  t h e  a m o u n t  o f  t h e  
l o s s  m e n t i o n e d  t o  a  m a x i m u m  e x t e n t  o f  2 0 %  o f  t h e  r i v e r  f l e e t  a s  i t  e x i s t e d  
N o v e m b e r  11 1 9 1 8 .

A s  t o  a l l  t h e  f o r e g o i n g  o c e a n - g o i n g  a n d  i n l a n d - n a v i g a t i o n  v e s s e ls ,  G e r 
m a n y  a g r e e s  t o  t a k e  a n y  m e a s u r e s  i n d i c a t e d  t o  h e r  b y  t h o  r e p a r a t i o n  c o m 
m is s io n  f o r  o b t a i n i n g  t h e  f u l l  t i t l e  t o  t h e  p r o p e r t y  in  a l l  s h ip s  w h ic h  h a v e  
d u r i n g  t h o  w a r  b e e n  t r a n s f e r r e d ,  o r  a r e  in  p r o c e s s  o f  t r a n s f e r ,  t o  n e u t r a l  
f l a g ’s  w i t h o u t  t h e  c o n s e n t  o f  t h e  A l l i e d  a n d  A s s o c i a t e d  G o v e r n m e n t s .

N o r  Is t h is  a l l .  S h e  w a iv e s  a l l  c la i m s  a g a i n s t  t h o  A l l i e d  o r  A s s o c i a t e d  
P o w e r s  f o r  t h e  d e t e n t i o n ,  e m p l o y m e n t ,  lo s s ,  o r  d a m a g e  o f  a n y  G e r m a n  
s h ip s ,  e x c e p t  a s  c a l l e d  f o r  b y  t h o  a r m i s t i c e  a g r e e m e n t ;  a l l  c la i m s  t o  v e s s e ls  
o r  c a r g o e s  s u n k  b y  n a v a l  a c t i o n ,  a n d  s u b s e q u e n t l y  s a l v e d ,  in  w h i c h  t h o  
n a t io n a l s  o f  t h o  A l l i e d  a n d  A s s o c i a t e d  P o w e r s  o r  t h o  P o w e r s  t h e m s e lv e s  m a y  
b o  in t e r e s t e d  e i t h e r  a s  o w n e r s ,  c h a r t e r e r s ,  in s u r e r s ,  o r  o t h e r w i s e ,  n o t w i t h 
s t a n d i n g  a n y  d e c r e e  o f  c o n d e m n a t i o n  w h i c h  m a y  h a v e  b e e n  m a d o  b y  a  p r i z e  
c o u r t  o f  G e r m a n y  o r  h e r  a l l i e s .

B u t  I  a m  c o m p e l l e d  t o  n o t e  s t i l l  f u r t h e r  s h i p p i n g  d e l i v e r i e s .  T h o  T r e a t y  
o b l i g e s  G e r m a n y  t o  c e d e  t o  F r a n c o  t u g s  a n d  v e s s e ls  f r o m  a m o n g  t h o s e  r e 
m a in i n g  r e g i s t e r e d  in  G e r m a n  R h i n o  p o r t s — a f t e r  t h e  a b o v e  d e d u c t i o n s — t o  
a n  a m o u n t  f i x e d  n o t  b y  t h o  t r e a t y  o v e n  in  m a x i m u m  b u t  b y  a n  a r b i t r a t o r  
a p p o i n t e d  b y  t h o  U n i t e d  S t a t e s .  T h o  t u g s  a n d  v e s s e ls  s o  t a k e n  m u s t  h a v e  
w i t h  t h e m  t h e i r  f i t t i n g s  a n d  g e a r ,  s h a l l  b o  in  a  g o o d  s t a t o  o f  r e p a ir  t o  c a r r y  
o n  t r a f f i c ,  a n d  s h a ll  b o  s e l e c t e d  f r o m  a m o n g  t h o s o  m o s t  r e c e n t l y  b u i l t .

S im i l a r ly  a n d  u n d e r  l i k e  c o n d i t i o n s ,  t u g s  a n d  v e s s e ls  t o  a n  u n n a m e d  
a m o u n t  m u s t  b o  t r a n s f e r r e d  t o  t h o  A l l i e d  a n d  A s s o c i a t e d  P o w e r s  f r o m  t h o s o  
u s e d  o n  t h e  r i v e r  s y s t e m s  o f  t h o  E l b e ,  t h o  O d e r ,  t h o  N i e m e n ,  a n d  t h o  
D a n u b e ;  a n d ,  In  a d d i t i o n ,  G e r m a n y  m u s t  c e d o  m a t e r ia l  o f  a l l  k i n d s  n e c e s s a r y

f o r  t h e  u t i l i z a t i o n  o f  t h e s e  r i v e r  s y s t e m s  b y  t h o  A l l i e d  a n d  A s s o c i a t e d  P o w e r s  
c o n c e r n e d .

F r a n c o  a l s o  g e t s  a l l  i n s t a l l a t i o n s ,  b e r t h i n g  a n d  a n c h o r a g e  a c c o m m o d a 
t i o n s ,  p l a t f o r m s ,  d o c k s ,  w a r e h o u s e s ,  p l a n t s ,  a n d  s o  f o r t h ,  w h i c h  G e r m a n  

s u b je c t s  o r  G e r m a n  c o m p a n i e s  o w n e d  o n  A u g u s t  1 1 9 1 4 ,  in  R o t t e r d a m ,  a n d  
t h e  s h a r e s  o r  in t e r e s t s  p o s s e s s e d  b y  s u c h  n a t i o n a l s  o r  c o m p a n i e s  t h e r e i n .

T h u s  s e e m i n g l y  u n d e r  a  t h e o r y  o f  r e p l a c e m e n t  t h o  T r e a t y  l i k e w is o  s t r ip s  
G e r m a n y  o f  m u c h  o f  h e r  in l a n d  s h i p p i n g .

T h o  e f f e c t  o f  a l l  t h is  u p o n  G e r m a n y ’s  f u t u r e  a n d  u p o n  h e r  a b i l i t y  t o  m e e t  
t h e  o t h e r  r e q u i r e m e n t s  o f  t h is  T r e a t y  a r o  w e l l  w o r t h y  o f  d e e p  a n d  m a t u r o  
r e f l e c t i o n .

B u t  d r a s t i c  a n d  p o s s i b l y  r u in o u s  a s  a l l  t h is  is ,  i t  y e t  is  b u t  t h o  b e g i n n i n g .  
T h o  n e x t  in r o a d  o n  t h e  d o c t r i n e  o f  r e s t i t u t i o n  is  m a d o  u n d e r  t h e  n a m o  o f  

p h y s i c a l  r e s t o r a t i o n .  G e r m a n y  u n d e r t a k e s  t o  d o v o t o  h e r  e c o n o m i c  r e 
s o u r c e s  d i r e c t l y  t o  t h e  p h y s i c a l  r e s t o r a t i o n  o f  t h e  i n v a d e d  a r e a s  o f  t h e  
A l l i e d  a n d  A s s o c i a t e d  P o w e r s  t o  t h o  e x t e n t  t h a t  t h e s o  P o w e r s  m a y  d e t e r m i n e .  
U n d e r  t h is  p r o v i s i o n  t h o  A l l i e d  a n d  A s s o c i a t e d  G o v e r n m e n t s  m a y  l i s t  t h o  
a n i m a l s ,  m a c h i n e r y ,  e q u i p m e n t ,  t o o l s ,  a n d  l i k o  a r t i c l e s  o f  a  c o m m e r c i a l  
c h a r a c t e r ,  w h i c h  h a v o  b e e n  s e i z e d ,  c o n s u m e d ,  o r  d e s t r o y e d  b y  G e r m a n y  
o r  d e s t r o y e d  in  d i r e c t  c o n s e q u e n c e  o f  m i l i t a r y  o p e r a t i o n s — t h is  w o u l d  in 
c l u d e  m i l i t a r y  o p e r a t i o n s  b y  t h o  A l l i e d  a n d  A s s o c i a t e d  P o w e r s  t h e m s e lv e s  
— w h i c h  s u c h  P o w e r s  u r g e n t l y  a n d  i m m e d i a t e l y  n e e d  a n d  w h i c h  t h e y  d e s i r o  
t o  h a v o  r e p l a c e d  b y  a n im a l s  a n d  a r t i c l e s  o f  t h o  s a m o  n a t u r o ,  in  b e i n g  in  
G e r m a n y  a t  t h o  c o m i n g  i n t o  f o r c o  o f  t h i s  t r e a t y .  A s  a n  i m m e d i a t e  a d v a n c e  
o f  a n im a l s  o n  t h is  a c c o u n t ,  G e r m a n y  m u s t  w i t h i n  t h r e o  m o n t h s  d e l i v e r  t o  
F r a n c o  3 0 ,5 0 0  h o r s e s ,  9 2 ,0 0 0  c a t t l o ,  1 0 1 ,0 0 0  s h e e p ,  a n d  1 0 ,0 0 0  g o a t s ;  a n d  
t o  B e lg iu m  1 0 ,2 0 0  h o r s e s ,  9 2 ,0 0 0  c a t t l o ,  2 0 ,2 0 0  s h e e p ,  a n d  1 5 ,0 0 0  s o w s .  
A s  t o  s u c h  a n i m a l s ,  m a c h i n e r y ,  e q u i p m e n t ,  t o o l s ,  a n d  l i k o  a r t i c l e s  o f  a  c o m 
m e r c ia l  c h a r a c t e r ,  t h e  r e p a r a t i o n  c o m m i s s i o n  in  d e c i d i n g  t h o  a m o u n t  w h i c h  
s h a l l  u l t i m a t e l y  b o  g i v e n  b y  G e r m a n y  m u s t  t a k e  i n t o  c o n s i d e r a t i o n  G e r 
m a n y 's  n e e d s ,  h a v i n g  in  m i n d  t h o  m a i n t e n a n c e  o f  G e r m a n y ’s  s o c i a l  a n d  
e c o n o m i c  l i f o  a n d  t h e  g e n e r a l  in t e r e s t  o f  t h o  A l l i e d  a n d  A s s o c i a t e d  P o w e r s  
t h a t  t h o  in d u s t r ia l  l i f o  o f  G e r m a n y  s h a ll  n o t  b o  s o  i m p a i r e d  a s  a d v e r s e l y  t o  
a f f e c t  G e r m a n y ’s  a b i l i t y  t o  p e r f o r m  t h o  o t h e r  a c t s  o f  r e p a r a t i o n  c a l l e d  f o r .  
I t  i s ,  h o w o v e r ,  p r o v i d e d  t h a t  o f  m a c h i n e r y ,  t o o l s ,  e q u i p m e n t ,  a n d  l i k o  c o m 
m e r c ia l  a r t i c l e s  a  m a x i m u m  o f  3 0 %  m a y  b o  t a k e n  o f  t h o  q u a n t i t y  a c t u a l l y  
in  u s e  in  a n y  o n o  e s t a b l i s h m e n t .

S im ila r  l i s t s ,  s u b j e c t  t o  t h o  s a m o  r e g u l a t i o n s  m a y  b o  m a d o  b y  t h o  A l l i e d  
a n d  A s s o c i a t e d  P o w e r s  o f  r e c o n s t r u c t i o n  m a t e r ia l s — s t o n e s ,  b r i c k s ,  r e f r a c 
t o r y  b r i c k s ,  t i l e s ,  w o o d ,  w i n d o w  g l a s s ,  s t e e l ,  l i m o ,  c e m o n t ,  a n d  s o  f o r t h —  
m a c h i n e r y ,  h e a t i n g  a p p a r a t u s ,  a n d  l i k o  c o m m e r c i a l  a r t i c l e s  w h i c h  t h o  
P o w e r s  m a y  d e s i r e  t o  h a v o  p r o d u c e d  in  G e r m a n y .

I n  a d d i t i o n  t o  t h e  f o r e g o i n g  a n d  o f  l i k o  c h a r a c t e r  Is t h o  o b l i g a t i o n  o f  
G e r m a n y  t o  f u r n is h  c o a l  t o  F r a n c o  a t  F r a n c o 's  o p t i o n ,  u p  t o  a  m a x i m u m  o f  
2 0 ,0 0 0 ,0 0 0  t o n s  f o r  e a c h  o f  t h o  f i r s t  f i v e  y e a r s  a n d  8 ,0 0 0 ,0 0 0  t o n s  f o r  a n y  
o n o  o f  t h o  s u c c e e d i n g  f i v e  y e a r s ;  t o  B e l g i u m ,  a t  h e r  o p t i o n ,  8 , 0 0 0 ,0 0 0  t o n s  
p e r  y e a r  f o r  1 0  y e a r s ;  t o  I t a l y ,  a t  h e r  o p t i o n ,  a m o u n t s  b e g i n n i n g  a t  4 ,5 0 0 ,0 0 0  
t o n s  f o r  t h o  f i r s t  y e a r  a n d  i n c r e a s in g  t o  8 , 5 0 0 .0 0 0  t o n s  f o r  t h e  la s t  s ix  y e a r s  
a n d  t o  L u x e m b o u r g ,  h e r  a n n u a l  p r e - w a r  s u p p l y ,  i f  t h e  r e p a r a t io n  c o m m i s 
s io n  s o  d i r e c t s :  a  p o s s ib l e  t o t a l  o f  3 2 ,0 0 0 ,0 0 0  t o  3 5 ,0 0 0 ,0 0 0  t o n s  f o r  t h o  f i r s t  
f i v e  y e a r s  a n d  o f  2 5 ,0 0 0 .0 0 0  t o n s  f o r  t h o  n e x t  f i v e  y e a r s .  A t  t h o  o p t i o n  
o f  t h o  v e n d e e s ,  m e t a l l u r g i c a l  c o k o  in s t e a d  o f  c o a l  m u s t  b o  d e l i v e r e d  a t  
f i x e d  r a t i o s .  I n  t h is  c a t e g o r y  a l s o  is  t o  b o  p l a c e d  t h e  G e r m a n  o b l i g a t i o n  t o  
d e l i v e r  t o  F r a n c o  f o r  t h o  n e x t  t h r e o  s u c c e s s i v e  y e a r s  s o m e  1 1 5 ,0 0 0  t o n s  o f  
c o a l  d i s t i l l a t i o n  p r o d u c t s ,  a n d  t o  t h o  r e p a r a t i o n  c o m m i s s i o n  5 0 %  o f  t h e  t o t a l  
d y o  s t u f f s  a n d  c h e m ic a l  d r u g s  in  G e r m a n y  o r  u n d e r  G e r m a n  c o n t r o l  a t  t h o  
d a t e . o f  t h e  c o m i n g  I n t o  f o r c e  o f  t h o  p r e s o n t  t r e a t y .

I n  c o n s i d e r i n g  t h e  q u e s t io n  o f  s u p p l y i n g  c o a l  w o  m u s t  n o t  lo s e  s i g h t  o f  t h e  
c e s s i o n  o f  t h o  S a a r  B a s in  c o a l  m in e s  t o  F r a n c o .

B u t  w e  c o m o  n o w  t o  a n  i t e m  w h i c h  is  n o t  t o  b o  a c c o u n t e d  f o r  a s  r e s t i t u 
t i o n ,  a s  r e p l a c e m e n t ,  o r  p h y s i c a l  r e s t o r a t i o n .  I  r e f o r  t o  t h o  c e s s i o n  b y  
G e r m a n y  o n  h e r  o w n  b e h a l f  a n d  o n  b o h a l f  o f  h e r  n a t io n a l s  o f  h e r  s u b m a r in o  
c a b l e s .  B y  t h i s  a c t  t h o  T r e a t y  t a k e s  f r o m  G e r m a n y  a l l  d i r e c t  t e lo g r a p l i  
r e la t i o n s  w i t h  o v e r s e a s  c o u n t r i e s .

A s  a  f i n a l  e n t r y  u n d e r  t h is  g e n e r a l  h e a d  I  w is h  t o  o l t s e r v o  t h a t ,  s p e a k in g  
g e n e r a l l y ,  G e r m a n y  a ls o  c e d i 's  t o  t h o  S t a t e s  w h i c h  s e c u r e  p o r t i o n s  o f  h e r  
t e r r i t o r y  a l l  r a i l w a y s  s i t u a t e d  t h e r o in ,  a n d  1 f i n d  in  t h o  T r e a t y  n o  p o s i t i v o  
p r o v i s i o n  f o r  t h o  p a y m e n t  t h e r e f o r  b y  a n y o n e .  T h i s  c e s s i o n  c a r r ie s  w i t h  
i t  t h o  w o r k s  a n d  i n s t a l l a t io n s ;  t h o  r o l l i n g  s t o c k ,  c o m p l o t o  w h e r e  a  c e d e d  
r o a d  h a s  i t s  o w n  s t o c k ,  in  a  n o r m a l  s t a t o  o f  u p k e e p ,  a n d  w h o r o  a  c e d e d  r o a d  
h a s  n o  r o l l i n g  s t o c k  o f  i t s  o w n ,  t h o n  r o l l i n g  s t o c k  f r o m  G e r m a n  l in e s  w i t h  
w h i c h  t h e  c e d e d  p o r t i o n  f o r m s  a  s y s t e m ;  a n d  s t o c k s  o f  s t o r e s ,  f i t t i n g s ,  a n d  
p l a n t s .  A n d  w h i l o  o n  t h is  p o i n t  I m a y  a d d  t h a t  G e r m a n y  m u s t  b u i l d  f o r  
C z e c h o s l o v a k i a  a  d e s i g n a t e d  r a i l r o a d  i f  t h a t  S t a t o  s o  e le c t s ,  a t  t h o  l a t t e r ’s  
c o s t ,  a n d  m u s t  b u i l d  f o r  B e l g i u m  t h o  G e r m a n  p o r t i o n  o f  a  d e o p - d r a f t  
R l d n e - M e u s e  n a v i g a b l e  w a t e r w a y  a t  h e r  o w n  c o s t ,  s e o m i n g l y ,  i f  B e lg iu m  
d e c id e s  t h o  c a n a l  s h o u ld  h o  b u i l t .

N o w .  a s  t o  t h e  b i l l  a g a i n s t  G e r m a n y .  G e r m a n y  Is m a d o  t o  a d m i t  a s  a  
b a s is  o f  h e r  l i a b i l i t y ,  t h o  r e s p o n s i b i l i t y  f o r  h e r s e l f ,  a n d  f o r  a l l  h e r  a l l i e s ,  f o r  
c a u s i n g  a l l  t h o  lo s s  a n d  d a m a g e  t o  W h ic h  t h o  A l l i e d  a n d  A s s o c i a t e d  G o v e r n 
m e n t s  a n d  t h e i r  n a t io n a l s  h a v e  b e o n  s u b je c t e d  a s  a  c o n s e q u o n c o  o f  t h e  w a r .

T h o  A l l i e d  a n d  A s s o c i a t e d  P o w e r s ,  r e c o g n i z i n g  t h e  b u r d e n  t h u s  s t a t e d  is  
t o o  h e a v y  f o r  G e r m a n  r e s o u r c e s  t o  b e a r  “ a f t e r  t a k i n g  i n t o  a c c o u n t  p e r m a n e n t  
d i m i n u t i o n  o f  s u c h  r e s o u r c e s  w h i c h  w i l l  r e s u l t  f r o m  o t h e r  p r o v i s i o n s  o f  t h o  
p r e s o n t  t r e a t y . "  r e q u ir o ,  a n d  s h o  s o  u n d e r t a k e s ,  t h a t  G e r m a n y  m a k e  c o m 
p e n s a t i o n  f o r  a l l  d a m a g e  d o n o  t o  t h o  c i v i l i a n  p o p u l a t i o n  o f  t h e  A l l i e d  a n d  
A s s o c i a t e d  P o w e r s  a n d  t o  t h e i r  p r o p e r t y  d u r i n g  t h o  p e r i o d  o f  b o l l ig e r o n e y  o f  
e a c h  a s  a n  A l l i e d  o r  A s s o c i a t e d  P o w e r ,  b y  l a n d ,  b y  s e a ,  a n d  b y  a ir .

T h e  r e p a r a t io n  c o m m i s s i o n  is  t o  f i n d  o n o  b i l l  a g a i n s t  G e r m a n y  f o r  t h is  
d a m a g e ,  t h e  e le m e n t s  o f  w h i c h  a r o  o f  s u c h  i m p o r t a n c e  t h a t  I  f o o l  I o u g h t  t o  
c o v e r  t h e m  in  s o r n o  d e t a i l .  T h e y  a r o  a s  f o l l o w s :  ( 1 )  D a m a g e  t o  I n ju r e d  
p e r s o n s  a n d  t o  s u r v i v i n g  d e p e n d e n t s  b y  p e r s o n a l  i n j u r y  t o  o r  d e a t h  o f  
c iv i l i a n s  c a u s e d  b y  a c t s  o f  w a r ,  in c l u d i n g  a l l  a t t a c k s  o n  l a n d ,  o n  s o a ,  o r  in  
t h o  a i r ,  a n d  a l l  t h o  d i r e c t  c o n s e q u o n c e s  t h e r e o f ,  a n d  o f  a l l  o p e r a t i o n s  o f  w a r  
b y  t h e  t w o  g r o u p s  o f  b e l l ig e r e n t s  w h e r o v e r  a r i s in g .  ( 2 )  D a m a g o  t o  c i v l l i a u  
p e r s o n s ,  c a u s e d  b y  G e r m a n y  o r  h e r  a l l i e s ,  b y  a c t s  o f  c r u e l t y ,  v i o l e n c o ,  o r  
m a l t r e a t m e n t — in c l u d i n g  in ju r ie s  t o  l i f o  o r  h e a l t h  a s  a  c o n s e q u e n c e  o f  im 
p r i s o n m e n t ,  d e p o r t a t i o n ,  i n t e r n m e n t ,  o r  o v a c u a t i o n ,  o f  e x p o s u r e  a t  s e n  o r  
o f  b e in g  f o r c e d  t o  l a b o r — w h e r o v e r  a r i s in g ,  a n d  t o  t h o  s u r v i v i n g  d e p e n d e n t s  
o f  s u c h  v i c t i m s .  (3 )  D a m a g o  t o  c i v i l i a n  p e r s o n s  in j u r e d  e i t h e r  in  G e r m a n  
t e r r i t o r y  o r  i n v a d e d  t e r r i t o r y ,  c a u s e d  b y  G e r m a n y  o r  h e r  a l l ie s  b y  a c t s  
i n ju r io u s  t o  h e a l t h  o r  c a p a c i t y  t o  w o r k  o r  t o  h o n o r ,  a s  w e l l  a s  t o  t h e ir  s u r 
v i v i n g  d e p e n d e n t s .  ( 4 )  D a m a g o  c a u s e d  b y  a n y  k i n d  o f  m a l t r e a t m e n t  o f  
p r is o n e r s  o f  w a r .  ( 5 )  A s  d a m a g e s ,  t h o  p o n s l o n s  a n d  c o m p e n s a t i o n s  in  t h o  
n a t u r e  o f  p e n s i o n s  t o  n a v a l  a n d  m i l i t a r y — I n c lu d in g  m e m b e r s  o f  t h o  a i r  f o r c o  
— v i c t i m s ,  w h e t h e r  m u t i l a t e d ,  w o u n d e d ,  s i c k  o r  i n v a l i d e d ,  a n d  t o  t h o  d o -  
p e n d e n t s  o f  s u c h  v i c t i m s ,  s u m s  s o  d u o  t o  b o  c a p i t a l i z e d  o n  t h o  b a s is  o f  t h o  
F r e n c h  s c a lo  in  f o r c o  o n  t h o  c o m i n g  I n t o  e f f e c t  o f  t h o  p r o s o n t  t r e a t y .  ( 6 )  
T h o  c o s t  o f  a s s i s t a n c e  o x t o n d e d  t o  p r i s o n e r s  o f  w a r  a n d  t h e i r  fa m i l i e s .  
( 7 )  A l l o w a n c e s  b y  t h o  G o v e r n m e n t s  o f  t h o  A l l ie s  a n d  A s s o c i a t e d  P o w e r s  t o  
t h o  fa m i l i e s  a n d  d e p e n d e n t s  o f  m o b i l i z e d  p e r s o n s  o r  p e r s o n s  s e r v i n g  In  t h o  
f o r c e s ,  t h o  s u m  t o  b o  p a id  t o  b o  c a p i t a l i z e d  o n  t h o  b a s is  o f  t h o  F r e n c h  
s c a lo  in  f o r c o  d u r i n g  t h o  y e a r  t h o  p a y m o n t  w a s  m a d o .  ( 8 )  D a m a g o  t o  
c i v i l i a n s  b y  b e i n g  f o r c e d  b y  G e r m a n y  o r  h e r  a l l ie s  t o  w o r k  w i t h o u t  j u s t  
r e m u n e r a t i o n .  ( 9 )  D a m a g o  t o  a l l  p r o p e r t y ,  w h e r o v e r  a i t u a t o d  b e l o n g i n g
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to any of the Allied or Associated States or their nationals, with tho excep
tion of naval or military works or materials, which has been carried off 
soized, injured, or destroyed by the acts of Germany or her alllos on land! 
on sea, or from tho air, or damages directly in consoquonco of hostilities or 
o f any operations of war. (10) Damages in tho form of levies, fines, and 
other similar oxactions imposed by Germany or her alllos upon tho’ civil 
population.

It is admitted that certain of thoso damago rules vlolato tho principles 
o f international law as hitherto recognized and observed by the family of 
nations. Tho reason why wo as well as tho enemy should discard such 
benign principles as have boon Worked out by the nations in tho last cen
turies is not clear. •

Tho thought has been entertained that tho treaty fixes, at least ten
tatively, tho German indemnity under thoso rules at 120,000 000 000 gold 
marks, about S24,000.000,000, but such an Idea is not justified

In the first place. Germany agrees, in addition to the sum named, to pay 
Belgium s debt to tho Allied and Associated Powers, whatever tho debt may 
bo. This payment is to bo considered restoration.

In tho next place, tho treaty stipulates that tho S24.000,000.000 worth of 
gold bonds which Germany undertakes to issue is to cover "whatever part 
of tho full amount of tho approved claims is not paid in gold, or in ships 
securities and commodities, or otherwise." Thus tho total values of all 
tho materials to bo turned over as horotoforo mentioned seem qidte clearly 
to bo in addition to this $24,000,000,000 of gold bonds

Moreover it is provided that "further issues (of bonds) by way of acknowl
edgment and^security may bo required as tho (reparation) commission sub
sequently determined from time to time."

So that tho bill against Germany will clearly not stop at $24,000,000,000 
and may run to any amount.
.. I.may bcr0 a,lso corrcct another impression that has gone out, namely, 
that somehow tho reparation 'commission can reduce tho amounts to bo 
paid by Germany, if tlxoy decide such a course is wise and just. Now, tho 
reparation commission is mado up of representatives of the United States, 
Great Britain, Franco, and Italy, who always sit at its sessions, and tho rep
resentatives of ono other Power, either Belgium, Japan, or tho Serb-Croat- 
Sloveno Stato. Whilo each othor Allied and Associated Power may havo a 
lopresontative present whon its Interests aro involved, such representative 
may not voto. This commission decides tho amount of tho claims against 
Germany by a majority vote— that is to say, tho ropresontatives of Groat 
Britain, I ranco. and Italy, or Belgium, or Japan, or tho Serb-Croat-Slovene 
State, any three of them—may fix tho amount of tills indemnity. But a 
decision to cancel tho whole or any part of tho German debt or obligation 
requires a unanimous voto of all of them sitting, and boforo this decision 
can become operativo tho commission must have tho specific authority of 
tho several Governments represented on tho commission. In other Words 
unless tho four groat Powers and Belgium or Japan or the Serb-Croat- 
Slovcno Stato unanimously so agree, tho claims onco fixed by a majority of 
tlio commission cannot bo abated ono penny, oxcept by tho consent of all 
the 1 owers represented on tho commission. Moreover, tho commission is 
closoly limited oven as to tho postponomont of total or partial reparation 
payments for all such postponements boyond 1930 of payments falling duo 

0 VI <(.n ay • anc* cnc* of 1926, and of any postponement, for
moro than tlirco years, of any installment falling duo after 1926 roqulros 
a unanimous vote. _____________

Assuming, for tho sako or tno argumentTthat'somo one of the Powers. . .     <» -------- -- "  w w u iw  u i i c  i n  i / j i y  r O W C n
represented on the commission is determined to exact tho pound of flesh 
there is no way under this Treaty to prevent it. short of the application of 
coercive measures. The reparation commission is not and is not Intended 
to be a beneficent philanthropic or eleemosynary institution; it is and must

imposing 0,1 thc vanquishcd tho utraost
But these measures are by no means tho end of tho story. Reference has 

already been made to the payment by Germany in securities of what I shall 
designate her nonbond debt. On this point I quoto from tho Treaty:

Germany will within six months from tho coming into forco of tho 
present treaty deliver to each Allied and Associated Power all securities 
eertificates, deeds, or other documents of title held by its nationals and

,°r intercsts 8ituatcd the territory of that Allied or Associated lower, including any shares, stock, debentures, de
benture st°ck. or other obligations of any company incorporated in accor

dance with the laws of that power.”
. , Say' German investments in Allied or Associated countries an 1 in Id in Germany aro to bo wholly closed out
A in d T n rT ’ aU ? U,ler propcrty held by Germans or German companies in 
AUhd or Associated countries, or territories, colonies, possessions, and pro
toe Z i n g  “ 7  rbr.rCtal" C.d r  lk,Uidatcd by 8Ucb i’o'vers. This completes 
' thlr i l l  r Pf.Gr man lntcrests in Allied and Associated countries. Nor 

1 ’ ?r ,tbls last Provision applies to territories ceded to the Allied
Z f S i f  n  thiS Treaty> so that Poland. Czechoslovakia.
Denmark : *'  princlpal Alliod and Associated Powers in Memel. 
German France ,may sell out property and interest of everyGerman national or company within their newly acquired territory.

Iunthermore, the reparation commission may require, by a majority 
voto, t ic German Government to acquire and turn over to it the rights and
!ntTtn«K0lfM.?rmam natlonals in a*>y public utility or concession operating in Russia. China Turkey Austria. Hungary, and Bulgaria, or in the pos-
t o f t o G Z t n v ^ r h '1 n thCS° Stat0S' ° r b> a"y  territory formerly beloS -
tlds Treaty ' Ue8, ° r to bo administered by a mandatory under

Nor is this the end Germany must fully compensate, and most properly 
so the nationals of all Allied and Associated Powers for the losses they have 
suffered with reference to property located in German territory, and this 

*  Property acquired or in course of acquisition by the German 
alien property custodian this compensation to bo reduced by tho actual 
value of any property restored to the owners,
p F° / al‘ ProP«rty rights or interests taken by the Allied and Associated 
thorn German nationals, Germany undertakes to compensate

vlnnslv ^  disposU,0,11 of th0 Proceeds of all this German property is ob- 
l i  whtch i “f St importance. Die 1 reaty proposes two methods, one 
would* on .**. fantast,c that Ifc ls diffieuIt to believe our wildest dreamer 
T X n t' C,»r° t0 adopt U' 1 811311 Kivo yo« the effect or a few of its

w° should Proceed under it, the United States would 
guarantee tho payment of all specified debts owed by our citizens—who 
wero solvent at the beginning of the war—to Germans. Wo  would estab
“ * £ 2 " ?  ° friCf  Whlch would take over a"  8Uch debts due to our citizen lrom Gormans, and wo would undertake to act as a collection agent for all 
such debts duo from our citizens to Germans, making good any wo did not
f n i Z r , o Pr° m .thc <'on,ing ,nt0 forco of thls treaty al1 Payments or accept- anto or payments and all communications regarding tho settlement of speci
fied obligations would bo absolutely prohibited between our citizens and 
Germans, under penalties imposed for trading witii the enemy, except corre
spondencethrough our clearing offico, and each Government would promiso 
to do its utmost to forret out and report violations of tho prohibitions to tho

If an American citizen made a claim which was not allowed, he woald be 
fined. If he contested a claim which was allowed, he would be fined. 
Where he and the German could not agree, the two clearing offices would 
settle it if they could; if they could not agreo, it would go to tho mixed 
arbitral tribunal. If, finally, a debt were held either by the clearing offices 
or thc mixed tribunal not to bo within the specified classes, permissio* is 
graciously given to the parties to go to court.

W hen all such debts are liquidated any credit balance in favor of Ger
many goes to the reparation commission to be credited on Germany’s 
account. That is to say, the excess proceeds of German property in the 
United States would go to compensate Italian or Greek or some other Power’s 
losses.

If this clearing-office system be not adopted, then Germany pays directly 
to the Allied and Associated Governments, or their interested nationals, the 
cash assets and the proceeds of the property, rights, and interests in her 
hands belonging to them; but each of the Allied and Associated Powers shall 
dispose of the proceeds of the property rights and interests and o f thc cash 
assets of German nationals in accordance with its laws and regulations. 
They may apply them if they wish to the payment of claims and debts 
held by their nationals against German nationals, including claims against 
the German Government for acts committed by it after July 31 1914, and 
before the particular power concerned entered the war against Germany 
Or, and this Is most remarkable, the Power may use this money derived 
from the proceeds of property owned by German nationals to pay debts 
due to the Power’s nationals from nationals o f German allies. That is, 
we may use German money to pay a Turk's debt.

And in all of this it is well to remember that by the treaty the property 
rights and intercsts of German nationals will continue to be subject to 
exceptional war measures that have been or will be taken against them.

It had not been and is not my purpose to attempt a discussion of the 
number of provisions of this instrument which run counter to our constitu
tional guaranties, but I can not forbear the observation that no one will 
I apprehend, be so hardy as to contend that, peace being established, we 
shall continue to have power to take private property without compensation.

Under this plan also the excess of German property over American debts 
will go to the reparation commission, if wo retain the excess. The Treaty 
is not clear as to any other disposition of the surplus.

Now, for all this German property so disposed of, and for which Germany 
assumes liability to her own nationals, no credit is given on the reparation 
account, save as to that part which may be ultimately turned over to the 
reparation commission.

One point more and I shall be done with this part of the Treaty It is 
stipulated that all investments, wheresoever affected with the cash assets 
of nationals of the high contracting parties, including companies and asso
ciations in which such nationals wero interested, by persons responsible for 
the administration of enemy properties or having control over such adminis
tration, or by order of such persons, or of any authority whatsoever shall 
bo annulled. That is to say. either the Treaty annuls or wo obligate our
selves to annul all investments by our Alien Property Custodian ef enemy 
funds. The disposition of such funds is not clear.

Thus we close out German interests in all Allied and Associated countries. 
But we also take other commercial measures no less farreaching. The 

Treaty terminates all multilateral treaties to which Germany is a part 
except those specifically named in the instrument, and all bilateral treaties 
and conventions between her and other Powers save only those which the 
other Powers not ify their intention to revive. Thus another presumed tenet 
of international law passes out with this Treaty.

Moreover, under this treaty tho Allied and Associated Powers acquire 
ail the treaty ar.d conventional rights and advantages enjoyed by Austria 
Hungary, Bulgaria, or Turkey, and such rights and advantages granted to 
and enjoyed by nor.beligerent States or their nationals since August 1 1914 
so long as such treaties, conventions, or agreements remain in force Thus 
no Power having with Germany a treaty which gave to Germany a favored 
position at tho expense of the Power will revive such a treaty and every 
Power having a treaty which gives her an advantage over Germany will 
revive that treaty. Furthermore, if Germany shall undertake to make 
with any foreign country any reciprocity treaty in regard to tho importa
tion, exportation, or transit of any goods, then all favors, immunities and 
privileges granted by it shall simultaneously and unconditionally and with
out request or compensation bo extended to all tho Allied and Associated 
States. Tho treaty thus effectually prevents Germany from fostering her 
commerce by special trade agreements with other countries.

The tariff and customs provisions are equally drastic. Notwithstadlne 
the increased costs of production throughout tho world, Germany may not 
for the first six months after the coming into force of this treaty impose 
higher tariffs than the most favorable duties applied to imports into Ger
many on July 31 1914; and for a period of 30 months thereafter the same 
rule shall apply to all imports covered by a designated schedule which en
joyed rates conventionalized by treaties, to which imports are added other 
named articles.

Furthermore, as to all duties, charges, prohibitions, and restrictions on 
both exports and imports, the Allied and Associated Powers enjoy favored- 
nation treatment. I shall make no attempt even to list tho exceptional tariff 
privileges granted to France, to Poland, to Luxemburg, to Morocco and to 
Egypt.

The nationals o f Allied and Associated Powers resident in Germany have 
as to all measures relating to occupation, professions, trade, and industry 
most-favored-nation treatment: and as to taxes, charges, and imports, direct 
or indirect, touching the property rights or intercsts of nationals or companies 
of such powers or restrictions, the treatment must be that accorded to Ger
man nationals. In all the foregoing I do not recall one reciprocal favor 
granted to Germany or her nationals.

The general principle of favored-nation treatment, and in some cases 
national treatment, is granted to the Allied and Associated countries and 
their nationals in all matters referring to transit, which Germany must 
expedite over and through German territory, and as to all charges connected 
therewith, all without any reciprocal undertaking in favor of Germany 
All regulations governing such traffic must be equal and nondiscriminating 
as against the Allied or Associated Powers or their nationals. Moreover, 
all inland traffic, our "coastwise”  trade, is open to tho vessels of thc Allied 
and Associated Powers on the same terms as German vessels, while Ger
many may not engage without permission in the liko traffic o f any ether 
Power.

Existing free zones in ports shall be maintained, and, in addition, Ger
many shall lease to Czecho-Slovakia areas in Hamburg and Stettin, which 
shall bo placed under the regime of free zones.

Certain specified areas of the great German river systems of the Elbe 
tho Oder, the Niemen. and additional parts of the Danube, and all navigable 
parts of these river systems, are internationalized and placed under tho ad
ministration of international commissions. Tho internationalization of tho 
Rhine is extended. On these the traffic is open to the vessels of ail nations on 
terms of perfect equality. 8pecial concessions aro given to France and Bel
gium on tho Rhine, which need not be further noted.

Finally, Germany undertakes so to adapt her railway rolling stock that 
it may accommodate tho inclusion in German trains of the roiling stock of
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the Allied and Associated Powers, and that the trains of tho latter may in
corporate German rolling stock. In addition to this, regulations arc laid 
down as to rates and traffic on through trains, which Germany undertakes 
to accept and operate.

Theso aro broad statements, covering an almost infinity of details on these 
various subjects. For no one of theso various trade concessions and agree
ments is Germany given any credit or compensation nor any direct or con
spicuous advantage named in tho Treaty.

In addition to all this, she waives all claims arising out of tho internment 
or repatriation of German nationals and all claims arising out of tho capture 
and condemnation of German ships or tho liquidation of German property 
in China and Siam. Germany waives to all of tho Allied and Associated 
Powers and their nationals—as already noted—all claims of any description 
in respect to tho detention, employment (except under the armistice terms), 
loss or damage of any German ships or boats, and all claims to vessels or 
cargoes sunk by or in consequence of naval action and subsequently salved, 
in which any of tho Allied or Associated Governments or their nationals may 
havo any interest either as owner, charterer, insurer, or otherwise, notwith
standing any decree or condemnation by a German prize court. Finally, 
Germany undertakes not to put forward, directly or indirectly, against any 
Allied or Associated Power signatory of the present Treaty, including those 
which without having declared war havo broken off diplomatic relations with 
tho German Empire, any pecuniary claim based on events which occurred 
at any time beforo the coming into force of the present Treaty, such claims 
bv this provision to bo finally and completely barred.

And as a capstone to this whole remarkable edifice lot mo refer to that 
nrovision by which Germany, on the one hand, accepts and agrees to bo 
bound by all decrees and orders concerning German ships and goods made 
bv any prize court of the Allied and Associated Powers and agrees to put 
forward no claim arising out of such orders and decrees, and on the other 
hand acknowledges the right of the Allied and Associated.I’ owers to chal
i c e  ah German prize-court decisions and orders.

As to that part of tho Treaty which deals with labor, I shall now merely 
say Either it will never bo enforced as drawn and perhaps was nover in
tended to bo enforced as drawn, but to bo merely a sop thrown to labor, or 
if enforced as written and in tho spirit its provisions seem to carry it will 
wreck tho world. It compels tho class antagonism betweon capital and labor 
which wisdom requires that wo lesson, not increaso, if wo aro to remain a freo 
people and makes possible an ultimate interference of forolgn nations in 
our labor disputes at tho instanco of residents of our own country.

I rogret sir, that this has been a long and tedious process, but its impor
tance could bo satisfied in no other way. It has shown us tho treaty takes 
Germany’s territory, European and foreign, without compensation; that it 
takes from her practically all of her ocean shipping and a largo portion of her 
inland vessels- that it deprives her of all special benefits of treaties and 
conventions- that it takes her cables; that it compels her to supply largo 
quantities of raw materials; that it internationalizes her great river system 
and throws them open to traffic of all nations on a national basis as if they 
wore the high seas; that it opens her coastwiso shipping to all nations; that 
it compels her to grant exceptional import and export privileges and to accept 
important restrictions; that it lays down far-reaching principles governing 
her internal commerce and transportation; that it closes out German interests 
in practically tho whole civilized world—outsido tho territories of her late 
allies—including those areas which havo boon taken from her and given to 
others- that it closes out tho interests of that samo world in Germany. It 
has shown that having dono all this it assesses against her provisionally, 
with a stipulation permitting an increaso, a debt of 120,000,000,000 gold 
marks which is in addition to the property restored in kind, and to the valuo 
of* the 'boats gold, and securities delivered; that it makes her responsible 
for these damages inflicted not only by hersolf but by her allies, and oven 
by tho Allied and Associated Powers themselves, With a list of items which 
includes somo admittedly contrary to tho rules of international law hitherto 
existin' and that finally and’in addition she is compelled to answer to her 
own nationals for tho valuo of tho property takon by tho Allied and Asso-

Uau  m iming for mo to add that the United States is bound up in every 
ono of tho obligations and duties incident to tho enforcement of theso terms, 
with tho great responsibilities attached thereto.

Wo aro participants, either as one of tho principal Allied and Associated 
Powers or as a momber of tho council of tho Leaguo of Nations, in tho 
Bolglan Saar Basin, Czecho-Slovak State, Polish, freo city of Danzig, and 
Schleswig boundary commissions. We aro in liko manner participants in tho 
Saar Basin governing commission, with all tho inevitable difficulties and 
dangers attached thereto. Wo participate in plebiscite commissions of 
Poland Schleswig, and East Prussia, and tho interallied military, naval, 
and aeronautical commissions of control charged with enforcing tho dis
armament provisions of this Treaty. In addition wo have our own prisoners 
and graves commissions, our own clearing offices if we adopt that method of 
adjusting tho enumerated debts. Finally, wo aro ono of tho four Powers 
whoso representatives aro to sit as a reparation commission to assess damages 
against Germany to appraise credits, to judge of her economic requirements 
as affecting her ability to furnish certain raw materials, to pass on her tax 
system, to postpone payment on her debts, to prescribe the conditions of her 
bonds to recommend abatement of her debt, to appraise tho valuo of public 
property in ceded territories, and a great bulk of other duties that need not 
bo hero referred to, all of which may make or break tho peaco of Europo, 
with an obligation on our part that having so participated in tho breaking 
wo shall once moro contribute our millions of men and our billions of dollars
to tho readjustments. * , , . ,  . . .

In addition to this, tho United States is to appoint arbitrators to deter
mine the amount of river craft that shall go to Franco on tho Khino and to 
tho Allied and Associated Powers—including ourselves—on tho Elbe, tho 
Oder tlio Niemen and tho Danubo, and to determine tho conditions under 
which tho international convention relative to tho St. Gotliard Railway may
bo denounced. • . . . .  .  . .Mr President the moro I consider this Treaty tho more I am convinced 
that tho only safe way for us to deal with it is to decline to lie a party to it 
a all I think we should renounce in favor of Germany any and all claims 
for indemnity bccauso of tho war and see that she gets credit for what wo 
renounce as indeed she should for tho valuo of all sho gives up as against a 
fixed and ample indemnity. I agree with tho President when he says the 
indemnity should havo been a fixed amount. Wo ought to renounce all par
ticipation or membership in commissions, committees or boards otherwise 
provided for in the Treaty in aid of Its execution to which by its terms we are 
parties Wo ought not to accept cessions of German territory. Wo ought 
to declare a general policy to regard with concern any threat of disturbance 
of goneral World peace, but at tho samo timo wo should reservo complete 
liberty of action either indopendontly or in conjunction With other Powers 
in taking such steps as wo determine wiso for preserving tho peaco. We 
ought then to carry out the spirit of tho act of 1910, which authorized tho 
President to conveno tho nations of tho world together to establish a codo 
of international law, reduce armaments, to establish an International trib
unal and go as far as possible in tho direction of securing peaco through 
justico through a League to which all tho world aro parties In its formation. 
This would bo a fitting, gonerous, and dignified exit from a situation in 
which primarily wo had no direct concern.

It is indeed a hard and cruel peaco that this Treaty stipulates, and I havo 
no objections to Its being so, but see no reason why wo, who do not partake 
in its spoils, should bocomo parties to its harshness and cruelty. I see no 
reason why wo should bo parties to imposing upon Germany a Treaty whoso 
terms, our negotiators say, sho will not bo able to meet; a treaty that robs 
om- ancient friend, China, in a way disapproved by our negotiators; a treaty 
that lays the foundation for centuries of blood-letting, into which wo should 
not bo drawn; a treaty that, contrary to our own judgmont, fails to fix the 
amount of indemnity to bo paid, leaving that vast question to tho Whim of 
a majority of a commission on reparations; a treaty predicated upon tho 
assertion that a stricken and helpless world requires our counsel and support 
but leaves to tho beneficiaries tho decision as to the. measure and character 
of tho benefactions they aro to rocoivo; a troaty that with ominous words 
presages our involvemont in the eruptions of suppressed volcanic world con
ditions; a treaty that would requiro us to underwrite all tho regional under
standings betweon nations recognized by tho Leaguo, most of Which aro 
based upon oppression of weaker nations, many of Which aro as yet secret 
and undisclosed, and when disclosed might drive us to acts of injustice 
similar to that in which the President felt himself compelled to acquiesce in 
tho case of Shantung.

Tho mind stands appalled and refuses to grasp tho infinite possibilities 
which arise from the ramifications of the obligations wo aro asked to assume. 
Looking at tho Treaty as a whole, is it to bo wondered at that wo aro asked 
to guarantee by our arms and our resources tho territorial status which it 
creates ? —

RESERVATIONS TO LEAGUE COVENANT ADOPTED  
BY SENATE COMMITTEE— TREATY ORDERED 

REPORTED.
The labors of the Senate Foreign’ Relations Committee on 

the Peace Treaty with Germany wore completed on Sopt. 4, 
when, after adopting four reservations to tho Leaguo of 
Nations Covenant, it ordered tho Treaty roported to the 
Sonate. As the Treaty goos to tho Sonato it also contains 
a number of amendments previously adopted by the Com
mittee. The four reservations to the Leaguo Covenant 
were sponsored by Senator Lodge. Thoy aro embodied in a resolution providing for conditional ratification of the 
treaty. The reservations provide:

First— For tho right of "unconditional”  withdrawal of tho United States 
from tho League.

Second— Refusal of tho United States to assume any foreign territorial 
guarantees, under Article X  of tho Leaguo Covenant, or mandates without 
action by Congress.

Tliird—Exclusive action by the United States on domestic affairs. 
Fourth—Interpretation of tho Monroe Doctrine solely by tills nation.The following is tho toxt of tho four reservations:
Resolved, (two-thirds of tho Senators present concurring horoin,) that 

tho Senato advise and consent to tho ratification of a treaty of peaco with 
Germany, signed by tho plenipotentiaries of tho United States and Ger
many and by tho plenipotentiaries of tho twonty-soven allied and associated 
powers, at Versailles, on Juno 28, 1919, witli tho following reset vations 
and understandings to bo made a part ami a condition of such ratification, 
which ratification is not to take effect or bind tho United States until tho 
said following reservations and understandings have been accepted as a part 
and a condition of said instrument of ratification by at least three of tho four 
principal allied and associated powers, to wit: Great Britain, France, Italy, 
and Japan:

1. Tho United States reserves to itself tho unconditional right to with
draw from tho Leaguo of Nations upon tho notice provided in Articlo I. of 
said treaty of peaco with Germany.

2. That tho United States declines to assumo, under tho provisions of 
Article X . , or under any other articlo, an obligation to preserve tho territorial 
integrity or polictical independence of any other country or to interfero in 
controversies between other nations members of the League or not, or to 
employ tho military or naval forces of the United States in such contro
versies, or to adopt economic measures for tho protection of any other 
country, whether a member of tho League or not, against external aggres
sion or for tho purposo of coercing any other country, or Tor tho purposo of 
intervention in tho internal conflicts or other controversies which may 
arise in any other country, and no mandate shall bo accepted by tho United 
States under Article X X II., Fart 1, of tho treaty of peace with Germany 
except by action of the Congress of tho United States.

3. Tho United States reserves to itself exclusively tho right to dccido 
what questions aro within Its domestic jurisdiction, and declares that all 
domestic and political questions relating to its affairs, including immigra
tion, coastwiso traffic, tho tariff, commerce, and all other domestic ques
tions, are solely within tho jurisdiction of tho United States and aro not under 
tills treaty submitted in any way either to arbitration or to tho consideration 
of the council or of tho assembly of tho League of Nations, or to tho docislon 
or recommendation of any other power.

4. Tho United States declines to submit for arbitration or inquiry by 
the assembly or tho council of tho Loaguo of Nations, provided for in said 
Treaty of Peace, any questions which in tho judgmont of tho United States 
depend upon or relate to its long established policy, commonly known as 
tho Monroe Doctrine: said Doctrino to bo interpreted by tho United States 
alono and is hereby declared to bo wholly outsido tho jurisdiction of said 
Leaguo of Nations and entirely unaffected by any provision contained in 
the said treaty of peaco with Germany.Tho first of the reservations was agreed to by a vote of 
9 to 8; the second by a voto of 9 to 7; the third and fourth by 
a vote of 11 to G. Tho treaty as amended was ordered re
ported without a record voto. Somo of tho amendments 
to tho Treaty were referred to in theso columns last Satur
day, page 844. ’ Besides tho ono adopted on Aug. 23 and 
that adopted Aug. 20, as dotailed a wook ago, tho Com
mittee on Aug. 29 adopted three othor amendments to tho 
Treaty. The first of tho atnondmonts adopted on tho 29th 
was offered by Sonator Johnson, Republican, California, and 
provides that tho United Statos shall have as many repre
sentatives as tho British Empire on tho loaguo ot nation 
assembly. Tho provision would not reduce tho six votos 
held by Great Britain and its dominions on tho assombly, 
but provides that the Unitod Statos shall havo oqual ropro-
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sentation. The second amendment adopted on Aug. 29 
was proposed by Senator Fall and concerns this country’s 
representative on the reparation commission; it proposes that 
such representation “shall have no vote in the proceedings 
of the commission except concerning a matter wnerein such 
delegate is specifically instructed by his Government to 
take part in proceedings of the commission and to cast and 
record the voto of the United States thereupon, but shall 
always have such right when Annex III. to the reparation 
clauses or any section thereof is under consideration.”

The third amendment of a week ago, sponsored by Senator 
Moses, would prevent the British dominions from partici
pating in a League Controversy affecting them. These 
three amendments were adopted by a vote of 9 to 8, Senator 
McCumber (Republican) voting with the Democrats against 
amendment. The amendment of Aug. 23rd would restore 
to China the German rights in Shantung, instead of giving 
them to Japan. The amendment of the 26th would eliminate the United States from representation on the various 
international commissions which are to supervise European 
reconstruction, except the Reparations Commission and such others as are to be appointed by the League of Nations. 
This was a blanket amendment, embodying it is understood, 
somo thirty-five sectional amendments. The treaty it is 
stated, will bo submitted to the Senate by Senator Lodge 
next week with a majority report. A minority report by 
the Democrats opposing the amendments and reservation 
will also bo filed, and consideration of the document is ex
pected to be undertaken by the Senate about Sept. 15.
THE IN TER N ATIO N AL LABOR CONFERENCE TO BE 

HELD A T  WASHINGTON OCTOBER 29.
In discussing the plans for tho International Labor Con

ference which it is planned will be held in Washington on 
Oct. 29 in accordance with the provisions of the German 
Peace Treaty, Secretary Wilson of the Labor Department 
on Sopt. 2 said that the United States could not officially 
participate in the conference, since the Peace Treaty has not been ratified by the Senate. Tho Conference will meet nevertheless. Mr. Wilson was authorized by President Wilson on July 24 to arrange for the calling and holding of tho conference. He was quoted in the New York “Times’ 
of Sept. 3 in reference to the plans for the conference as follows:

Tho President will appoint all American delegates to the conference. 
They will liavo no diplomatic character. Tho third paragraph of Article 
389 provides for tho appointment of non-Govcrnment delegates and ad
visers chosen in agreement with the industrial organizations which are 
most representative of employers or of work people, as tho case may ho.

It is generally understood that tho American Federation of Labor is the 
organization which is most representative of American work peoplo, and I, 
therefore, assumo the delegates to represent employees will be selected in 
agreement with that organization.

The purposo of tho conference is to adopt a standard which will secure 
and malntalma fair and humane condition for men, women, and children, 
with duo regard to climate, habits and conditions of living in tho respective 
countries. It will reduce tho difficulties of our own industrial problems, 
in so far as tho conference may assist in bringing living conditions of our 
peoplo closer to tho ideals they are striving for.

Uy no possible stretch of the imagination can it be assumed that thero 
is tho slightest chance of any change being made in our living conditions 
except for tho better. Becauso wo might endorse a world standard presents 
no argument against establishing and maintaining a higher standard.

Tho action of tho conference will have only the moral force of tho con 
ferenco itself. It may tako tho form of a recommendation or of a draft 
convention. If tho proposals tako tho form simply of recommendations, 
then tin y will roquiro action by Congress in tho form of legislation to make 
them effective. If tho proposals should tako tho form of a draft conven. 
tlon, wo would then have a proposed treaty to bo ratified by tho Senate.

"You will also inform the Government to whom you are accredited that 
all details as to reception of and accommodations for its representatives in 
Washington may bo arranged through its diplomatic representatives here. 
Please obtain and telegraph to the Department the names of the delegates 
and their advisers. The cost of all telegrams should be stated therein in 
order that the Department may obtain reimbursement.

“ You will also offer your aid in the matter of passports, transportation,&c.
President Wilson was authorized to call the international 

labor conference by a joint resolution recently passed by 
Congress. Further details regarding the plans for holding 
the conference were given in Washington press dispatches of Aug. 11:

President Wilson on July 24 1919 personally instructed the Hon. W . B. 
Wilson, Secretary of Labor, to take entire charge of all tho arrangements for 
convening and holding the conference. Secretary Wilson thereupon ap
pointed Nathan A. Smyth, o f New York City, assistant to the Secretary 
for this purpose. E. II. Greenwood of Washington, special assistant to the 
Director o f the War Risk Insurance Bureau, has been appointed by the 
Secretary as assistant to Mr. Smyth.

The International Organization Committee of the annual labor conference 
which has been sitting in London has completed its work. Ambassador 
Davis has been instructed to invite the committee, in the name of the 
President, to meet in Washington in September, and it will probably trans
fer its office to the Department of Labor at that time.

The Government will be largely in control of the make-up of the inter
national conference, and will determine whether radical or more conservative 
delegates are sent. There are to be present for each country a representa
tive of labor, one of the employers and two appearing as representatives 
of the people. They will bo accompanied by experts, who will sit in the 
conference but will not have a vote.

The program for the first conference deals with four major questions:
First— The application In each country of tho principle of the eight-hour 

day. In the treaty all powers have agreed to accept this principle.
Second—The question of State help to remedy unemployment. The 

Treaty of Peace establishes the duty of each member of the League of 
Nations to provide for legislation to undertake remedial legislation with 
reference to unemployment. The conference in October will discuss and 
develop the definite laws which the experience of all the world may suggest.

Third—The question of women in industry. This will include the ques
tion of tho prohibition of night work for women. Another consideration 
will be the question of women’s employment in dangerous trades.

Fourth— Tho last major question to be considered will be that of children 
in industry. The prohibition of child labor up to 12 years is proposed.

RA TIFICA TION IN  N E W  ZEALAN D  OF PEACE TREA TY  
W IT H  G E RM A N Y.

A Wellington, N . Z., dispatch Sept. 2 announced that tho 
Peace Treaty with Germany had been unanimously ratified 
on that day by Parliament, after members of the Labor Party had criticised its terms.
K IN G  ALFONSO OF SPAIN SIGNS L A W  AUTHORIZING  

ADHESION TO LEAGUE OF NATIONS.
A cablegram to the daily papers from Madrid on Aug. 16 

stated that King Alfonso of Spain had on that day signed 
the. law authorizing adhesion by Spain to the Covenant of 
the League of Nations comprised in the Treaty of Versailles, 
that part of the Treaty dealing with the organization of 
labor also being accepted by Spain
ADHESION OF CHILE TO LEAGUE OF NATIONS  

APPROVED.
Press advices from Santiago, Chile, on Aug. 16 reported 

that without a dissenting vote tho Foreign Relations Com
mittee of tho House of Representative? had on that date 
approved the adhesion of Chile to the Leaguo of Nations. 
The Senate, it is stated, had previously given is approval.

COAL SITUATION IN  GERM ANY.
According to Associated Press advices from Berlin Aug. 

15 the opinion that all Europe is facing disaster in the coal 
situation is held by the industrial and shipping leaders, who have been conferring on the subject there. These advices

American Ambassadors in all countries were instructed by Secretary Wilson on Aug. 11 to inform the Governments 
to which they were accredited of the pians for tho interna
tional conference and to extend to them invitations therefor. 
Tho Department of Labor issued the following announcement on that date:

Tho annual labor conference, which Part X III o f tho treaty of peace be
tween tho Allied and Associated Governments and Germany, signed at 
Versailles Juno 28 1919, requests tho Government of tho United States to 
convono in Washington, has been called by tho President, under tho au
thority vested in him by Congress, to assemble at noon on tho 29th day of 
Octobor 1919.

Tho invitation is extended to each nation which is, or which prior to tho 
mooting shall becomo, a member of tho International Labor Organization, 
as defined in Article 307 of tho Peaco Treaty, in tho form of a cablegram to 
American Ambassadors reading as follows:

"You aro instructed to deliver tho following invitation In tho namo o f 
tho President to tho Government to which you aro accredited:

"Tho President of the United States, in accordance with the provisions 
of Part XIII of the Treaty of Peace between tho Allied and Associated 
Powers and Germany, signed at Versailles Juno 28 1919. and under authority 
vested in him by Congress hereby convenes the first meeting of tho annual 
1'?l,0^ ?unf,0ren,T Aher','in to assemble in Washington at noon ontho 29th day of October 1919.

"Tho Government of tho United States hereby extends to each nation 
which Is or which prior to tho said meeting shall bccomo a member of the 
International Labor Organization as defined in Article 387 an invitation 
to send its delegates and other representatives to Washington for the 
surposo of attending such conference.

also stated:
Walther Fehling of Hamburg, a shipping expert, in discussing prospects 

of tho coming winter, so far as Germany is concerned, declares the fuel 
situation will positively prove a more potent reviver of acute Bolshe
vism than food.

“ The question is, can tho hungry peoplo stand added privation and 
freezing for three or four months," he said. “ Machino guns may subdue 
Bolshevism, but they cannot yield coal. Their effect Is purely negative, 
while tho present critical situation makes for positive accomplishments.”

Experts estimate the shortage in tho German coal output for tho next 
twelve months will be approximately 100,000,000 tons, and predict the 
United States will bo called on to offset tho Continental shortage.

Further indications as to the coal situation in Germany 
wero contained in a Berlin cablegram from the same source 
(Associated Press) Aug. 27 which we quote herewith:

That any possibility of averting a coalless winter is regarded as a for
lorn hope Is indicated by reports received from the Silesian and Ruhr coal 
fields, tho action taken by municipalities in many sections of tho country, 
and tho restrictive measures agreed upon by tho Coal Commission, which 
promise about as much light and warmth as tho winter moon.

Greater Berlin was informed to-day that it would bo permitted to indulge 
in tho luxury of a hot bath on tho first and third Friday of each month. 
Kitchen ranges will not bo permitted to operate between tho hours of 8 and
11.30 a. m. and 2 and 7 p. m. Tho uso of bathroom, ovens, and of all 
emergency heating devices consuming coke briquettes is also prohibited.

Tho first warning, emanating from tho workers and addressed to tho 
Government by the labor unions at Bochum, urging tho adoption of the
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severest m e a s u r e s  t o  c u r t a i l  t h e  n e e d le s s  c o n s u m p t i o n  o f  c o a l ,  a d v i s e s  t h e  
G o v e r n m e n t  t o  r e s t r i c t  s h o w  w i n d o w  i l l u m i n a t i o n  b y  t h e  e a r l y  c l o s i n g  o f  
s h o p s ,  a n d  b y  s h u t t i n g  d o w n  p l a c e s  o f  e n t e r t a i n m e n t  a n d  a m u s e m e n t  l o n g  
b o f o r e  m i d n i g h t .

The appointment of a commission of employers and 
workers to derise means of increasing Germany’s produc
tion of coal was announced on Aug. 7. Concerning the 
inquiry the Associated Press in Essen advices Aug. 21 said:

A  c o m m i s s i o n  o f  e x p e r t s  a p p o i n t e d  b y  t h e  G e r m a n  b u r e a u  o f  l a b o r  t o  
i n v e s t i g a t e  e c o n o m i c  c o n d i t i o n s  a n d  w o r k i n g  h o u r s  In  t h o  c o a l  f i e l d s  h a s  
c o m p l e t e d  i t s  e x a m i n a t i o n  o f  t h a  R h e n i s h  d i s t r i c t ,  h a v i n g  v i s i t e d  s ix  m in e s  
a n d  t w e l v e  w o r k l n g m o n ’s  c o l o n i e s ,  c r o s s - e x a m i n i n g  o w n e r s ,  d ir e c t o r ’s  a n d  
w o r k e r s  .

P e t e r  K l o e c k n e r ,  o n e  o f  t h o  l e a d i n g  R h e n i s h  i n d u s t r ia l i s t s ,  i n f o r m e d  t h e  
c o m m i s s i o n  h e ld  a t  t h o  h e a r i n g  h e l d  in  t h is  c i t y  t h a t  t h o  n a t i o n  w a s  f a c i n g  a n  
e c o n o m i c  c a t a s t r o p h e .  H o  s a id  t h a t ,  o v e n  i f  t h o  E n t e n t e ’ s  l e v y  o f  4 0 , 
0 0 0 ,0 0 0  t o n s  o f  c o a l  w a s  r e d u c e d  o n e - h a l f ,  G e r m a n y  w a s  h o a d i n g  t o w a r d  
r u i n ,  a s  t h e  c o u n t r y  c a n n o t  d i s p e n s o  2 0 ,0 0 0 ,0 0 0  t o n s  a n n u a l l y .

" I f  t h o  E n t e n t o  P o w e r s  e n f o r c e  t h is  p r o v i s i o n , ”  h o  s a i d ,  “ w e  m u s t  e x 
t i n g u i s h  o u r  b l a s t  f u r n a c e s ,  w h i c h  is  t a n t a m o u n t  t o  a  c e s s a t i o n  o f  a l l  p r o 
d u c t i o n .  W h a t  l i t t l e  c o a l  t h e r e  w o u l d  b o  l e f t  u s  w o u l d  b a r e l y  s u f f i c o  t o  
o p e r a t e  r a i l r o a d s  a n d  l i g h t i n g  p l a n t s . ”

H e r r  K l o e c k n e r  o p p o s e s  a  f u r t h e r  r e d u c t i o n  in  w o r k i n g  h o u r s  a n d  d is 
p u t e s  t h o  a s s e r t i o n  t h a t  a  m i n e r  c a n  p r o d u c o  a s  m u c h  c o a l  in  f i v e  a n d  o n e -  
h a l f  h o u r s  a s  in  s e v e n .  H e  b e l i e v e s  t h o  r e d u c t i o n  in  w o r k i n g  t i m e  in  a l l  
in d u s t r i a l  l in e s  h a s  p r o v e d  d i s a s t r o u s  t o  t h o  n a t i o n ’ s  e c o n o m i c  r e v i v a l  a n d ,  
w i t h  t h e  a b o l i t i o n  o f  p i e c e  w o r k ,  h a s  g r e a t l y  c u r t a i l e d  t h e  o u t p u t  In  a l l  
b r a n c h e s  o f  i n d u s t r y .

I n  d is c u s s in g  l i v i n g  c o n d i t i o n s  a m o n g  m in e r s ,  H e r r  K l o e c k n e r  t o l d  t h o  
C o m m i s s i o n  t h a t  a  w o r k i n g m a n ’s  h o m o ,  w h i c h  c o s t  5 ,0 0 0  m a r k s  w h e n  b u i l t  
in  p e a c e  t i m e ,  w o u l d  n o w  c o s t  2 5 ,0 0 0  m a r k s .  N e v e r t h e l e s s ,  m in o  o w n e r s  
a r e  b u i l d i n g  h o m e s  f o r  t h e i r  m e n ,  b u t  i f  t h e y  b u i l d  a l l  t h a t  a r e  n e e d e d  t h o  
c o s t  w i l l  b e  3 , 0 0 0 , 0 0 0  m a r k s .  H o  p o i n t e d  o u t  t h e  m in e s  c a n n o t  s t a n d  s u c h  
a  d r a i n  a n d  t h a t  t h o  G o v e r n m e n t  c a n n o t  b o  e x p e c t e d  t o  g r a n t  a  s u b s i d y  
in  v i e w  o f  p r e s e n t  d e m a n d s  u p o n  t h e  n a t i o n a l  e x c h e q u e r .  H o  t h e r e f o r e  
p r o p o s e d  t h a t  t h o  G o v e r n m e n t  a p p r o v e  a  p r i c o  in c r e a s e  o f  t e n  m a r k s  a  t o n ,  
t h e  p r o c e e d s  t o  b o  d e v o t e d  t o  t h o  b u i l d i n g  o f  w o r k i n g m e n ’ s  h o m e s .

A n  a p p e a l  t o  m in e r s  w a s  m a d e  b y  H e r r  K l o e c k n e r ,  w h o  a s k e d  t h a t  t h o  
m e n  d r o p  t h e i r  d e m a n d  f o r  a  s i x - h o u r  d a y  f o r  t h o  p r e s e n t  a n d  c o n t r i b u t e  t h e  
m a x i m u m  p r o d u c t i o n  w h i c h  t h o  d o m e s t i c  a n d  f o r e ig n  s i t u a t i o n  d e m a n d s .  
O n e  o f  t h o  m in e r s  w h o  a t t e n d e d  t h e  m e e t i n g  a t t e m p t e d  t o  r e f u t e  I l o r r  
K l o c c k n e r ’ s  c o n c l u s i o n ,  d e c l a r i n g  t h o  m in e r s  h a d  n o t  y e t  r e c o v e r e d  f r o m  
t h o  p h y s i c a l  p r i v a t i o n s  o f  t h o  w a r  s u f f i c i e n t l y  t o  p e r m i t  t h e m  w o r k i n g  m o r e  
t h a n  s e v e n  h o u r s .  H e r r  K l o e c k n e r  s u g g e s t e d  t h a t  t h o  m in e r s  t a k e  a  p a 
t r i o t i c  v i e w  o f  t h e  s i t u a t i o n  a n d  w o r k  o v e r t i m e  f o r  t h e  n e x t  t h r e e  m o n t h s .  
H o  r e c o m m e n d e d  t h a t  t h o  C o m m i s s i o n  t r y  t o  e n l i s t  a b l e b o d i e d  s t u d e n t s  in  
a n  e f f o r t  t o  d i v e r t  1 0 0 ,0 0 0  m e n  t o  t h o  m in e s  t o  h e lp  o v e r c o m e  t h o  p r e s e n t  
c r i s i s .  H o  b e l i e v e s  w o r k m e n  a r e  g r a d u a l l y  o v e r c o m i n g  t h o  h y s t e r i a  b o r n  
o f  r e v o l u t i o n a r y  c o n d i t i o n s  a n d  a r c  s h o w i n g  a  m o r e  r e a s o n a b l e  i n t e r p r e 
t a t i o n  o f  t h e i r  d u t i e s  t o  t h o  n a t i o n .

A copyright cablo to the New York “Tribuno” from Ber
lin Aug. 10 had tho following to say concerning an off or 
of coal to Germany by the United States at $26 a ton:

A m e r i c a n  o f f e r s  o f  c o a l  o f  $ 2 6  a  t o n ,  t o  b o  d e l i v e r e d  t h r o u g h  R o t t e r d a m  
o r  A n t w e r p ,  h a v e  b e e n  r e c e i v e d  in  t h e  E s s e n  c o a l  r e g i o n ,  a c c o r d i n g  t o  a  
s t a t e m e n t  i n  t h o  B e r l i n  " T a g e b l a t t . ”

Y V h llo  a  s e r io u s  c o a l  f a m i n o  is  t h r e a t e n e d  in  G e r m a n y  t h is  w i n t e r ,  i t  
i s  h a r d l y  e x p e c t e d  t h o  r e p o r t e d  o f f e r s  w i l l  b o  a c c e p t e d ,  s i n c o  t h e  p r i c o ,  a t  
t h o  p r e s e n t  r a t e  o f  e x c h a n g e ,  a m o u n t s  t o  a b o u t  4 0 0  m a r k s ,  w h e r e a s  G e r m a n  
c o a l  o f  t h e  b e s t  g r a d e  is  s o l d  f o r  7 0  m a r k s .  T h o  p a p e r  is  I n c l in e d  t o  d o u b t  
t h o  c o r r e c t n e s s  o f  t h o  r o p o r t ,  in  v i o w  o f  r e c e n t  s t a t e m e n t s  t h a t  A m e r i c a  is  
u n a b l e  t o  s u p p l y  t h o  c o a l  r e q u i r e m e n t s  o f  F r a n c e  a n d  I t a l y .

GERMAN COAL SUPPLY TO FRANCE UNDER PEACE 
TREATY REDUCED.

According to an official German statement received at 
Copenhagen, Germany will not bo required in the noxt six 
months to deliver to France half of the allotment of coal 
which is provided for in the Treaty of Peace. While tho 
treaty calls for tho delivery of 43,(XX),000 tons witfiin that 
poriod Germany will deliver only 20,000,000. This modifi
cation of the plan of the treaty is, it is stated, tho result of 
recent negotiations at Versailles. Further details of tho 
now arrangement were given as follows in Copenhagen press 
dispatches of Sept. 2: .

A s  a  r e s u l t  o f  n e g o t i a t i o n s  a t  V e r s a i l l e s ,  i t  h a s  b e e n  d e c i d e d  t h a t  G e r m a n y  
w i t h i n  t h o  n o x t  s ix  m o n t h s  s h a l l  d e l i v e r  2 0 ,0 0 0 ,0 0 0  t o n s  o f  c o a l  t o  F r a n c e ,  
a s  c o m p a r e d  w i t h  t h e  4 3 , 0 0 0 ,0 0 0  t o n s  p r o v i d e d  f o r  b y  t h o  t e r m s  o f  t h e  P e a c e  
T r e a t y ,  a  G e r m a n  o f f i c i a l  s t a t e m e n t  r e c e i v e d  h e r o  s a y s .

I f  G e r m a n y ’s  t o t a l  p r o d u c t i o n  e x c e e d s  t h o  p r e s e n t  l e v e l  o f  a b o u t  1 0 8 ,0 0 0 , 
0 0 0  t o n s  a n n u a l l y ,  6 0 %  o f  t h e  e x t r a  p r o d u c t i o n ,  u p  t o  1 2 8 ,0 0 0 ,0 0 0  t o n s ,  is  t o  
b o  d e l i v e r e d  t o  t h o  E n t e n t e ,  a n d  5 0 %  o f  a n y  e x t r a  p r o d u c t i o n  b e y o n d  t h a t  
a m o u n t  u n t i l  t h o  f i g u r e  p r o v i d e d  f o r  in  t h o  P o a c o  T r e a t y  is  r e a c h e d .

I f  t h o  t o t a l  p r o d u c t i o n  f a l l s  b e l o w  1 0 8 ,0 0 0 ,0 0 0 ,  t h o  s t a t e m e n t  a d d s ,  t h o  
E n t o n t o  w i l l  e x a m i n e  i n t o  t h e  s i t u a t i o n ,  h e a r i n g  G e r m a n y ’s  s id o .

T h i s  a g r e e m e n t ,  i t  is  a d d e d ,  is  o n l y  t o  b o  v a l i d  i f  G e r m a n y  b e g i n s  im 
m e d i a t e  d e l i v e r y  o f  t h o  c o a l , w h i c h  t h e  s t a t e m e n t  s a y s  s h o  is  r e s o l v e d  t o  d o ,  
t r u s t i n g  t h a t  t h o  E n t o n t o  w i l l  n o t  in s is t  u p o n  d e l i v e r i e s  t o  t h o  e x t e n t  d e 
m a n d e d  i f  i t  b o  s h o w n  t h a t  G e r m a n y ’ s  e c o n o m i c  p o s i t i o n  w o u l d  b o  t h r o w n  
i n t o  d i s o r d e r  b y  t h o  d r a i n .

The European Commission on Coal Control, the inter
Allied body which was formed at tho recommendation of 
Herbert Hoover to pool Europe’s coal supply, left Paris 
recently for Uppor Silesia, tho coal district which supplies 
practically all tho Central' European railways with fuel. 
The purposo of the Commission is to stimulate coal pro
duction in Upper Silesia, where racial difficulties between 
Poles and Germans have hampered operation of the mines. 
Tho Inter-Allied Coal Commission was formod in tho early 
part of August following conferences at Paris on Aug. 4 
and 5 between Herbert Hoover and shipping and fuel repre
sentatives of France, Belgium and Italy. Mr. Hoover was

offered tho Presidency of the Commission at that time but 
he declined it on tho ground it was said that he viewed Europe’s coal problem as a purely European affair “which 
Europeans ought to solvo for themselves.” Tho Paris 
conferences were called aftor a meeting of tho Supreme 
Economic Council at London on Aug. 1 at which Mr. 
Hoover warned tho representatives of tho Allied Govern
ments against the possibility of a coal shortago in Europe 
the coming winter and tho seriousness of this situation. At the 
Paris conference on Aug. 4 Mr. Hoover was said to have 
declared that “the coal problem, with that of tho approach
ing liarvost and tho solution of the immediate food pres
sure, comes to tho front as tho greatest monace to the sta
bility of Europe.” Paris dispatches of tho Associated 
Press gave the following account of the conference:

T h o  m e e t i n g  w a s  h e l d  a s  a  r e s u l t  o f  a  w a r n i n g  g i v o n  b y  M r .  H o o v e r  in  
a n  a d d r e s s  a t  t h o  r e c e n t  c o n f e r e n c e  in  L o n d o n  o f  t h o  S u p r e m o  E c o n o m i c  
C o u n c i l .  H e  s a id  t h a t  E u r o p e ’s  c o a l  p r o d u c t i o n  w a s  3 5 %  b e l o w  n o r m a l ,  
a n d  t h a t  t h o  U n i t e d  S t a t e s  c o u l d  n o t  o f f e r  r o l i e f  b e c a u s e  o f  t h e  s h o r t a g s  
o f  s h i p p i n g .  D u r i n g  h is  a d d r o s s  M r .  H o o v e r  s a i d :

" T h o  f a t o  o f  E u r o p e a n  c i v i l i z a t i o n  n o w  r e s t s  in  t h o  h a n d s  o f  t h e  c o a l  
m in e r s  a n d  c o a l  m in e  o w n e r s  o f  E u r o p o  t o  a n  e q u a l ,  i f  n o t  a  g r e a t e r ,  d e g r e e  
t h a n  in  t h o  h a n d s  o f  t h o  p r o v i d e r s  o f  f o o d s  a n d  s u p p l i e s  d u r i n g  t h o  n e x t  
y e a r . ”

A t  t o - d a y ’s  m e e t i n g  M r .  H o o v e r  d e c l i n e d  t o  a c c e p t  t h o  p e r m a n e n t  d i r e c 
t i o n  o f  t h o  p r o p o s e d  E u r o p e a n  C o a l  C o m m i s s i o n ,  s t a t i n g  t h a t  h o  b e l i e v e d  
t h o  p r o b l e m  t o  b o  s t r i c t l y  E u r o p e a n  a n d  t h a t  t h o  s i t u a t i o n  c a n n o t  b o  r e 
l i e v e d  m a t e r ia l ly  b y  t h o . s l l g l i t  h e lp  w h i c h  t h o  U n i t e d  S t a t o s  c a n  g i v o .  M r .  
H o o v e r  s a id  t o  t h o  f u e l  r e p r e s e n t a t i v e s  o f  t h o  v a r i o u s  G o v e r n m e n t s :

“ T h o  c o a l  p r o b l e m ,  w i t h  t h a t  o f  t h o  a p p r o a c h i n g  h a r v e s t  a n d  t h o  s o l u t i o n  
o f  t h o  i m m e d i a t e  f o o d  p r o s s u r o ,  c o m e s  t o  t h o  f r o n t  a s  t h o  g r e a t e s t  m o n a c o  t o  
t h o  s t a b i l i t y  o f  l i f e  in  E u r o p o .  T h i s  p r o b l e m  is  d o m e s t i c  t o  E u r o p o  a n d  is  
i n c a p a b l e  o f  s o l u t i o n  f r o m  t h o  U n i t e d  S t a t e s .  D is r e g a r d i n g  a l l  o t h e r  q u e s 
t i o n s ,  a n  a d d i t i o n a l  l o a d  o f  1 ,0 0 0 ,0 0 0  t o n s  m o n t h l y  o n  A m e r i c a n  p o r t s  w o u l d  
in d e e d  b o  a  l a r g o  t a x  In  t h e  f a c e  o f  t h o  t r e b l i n g  o f  t h o  f o o d  e x p o r t s  o f  t h o  
U n i t e d  S t a t e s  a b o v o  t h o  n o r m a l  p r e - w a r  l e v o l .  F u r t h e r m o r e ,  s u c h  a  t o n -  
n a g o  w o u l d  e n t a i l  a  t a x  o n  t h o  w o r l d ’s  s h i p p i n g  w h i c h  c a n n o t  b u t  a f f e c t  
f r e ig h t  r a t e s  g e n e r a  l y .  W i t h  a  s h o r t a g o  in  p r o d u c t i o n  o f  2 0 ,0 0 0 ,0 0 0  t o n s  
p e r  m o n t h ,  t h o  c o n t r i b u t i o n  o f  o v e n  2 , 0 0 0 ,0 0 0  t o n s  m o n t h l y  f r o m  A m e r i c a  
w o u l d  b o  o f  l i t t l o  i m p o r t a n c e . ”

O n l y  a  g r e a t l y  i n c r e a s e d  c o a l  p r o d u c t i o n  a n d  a n  i m p r o v o d  o r g a n i z a 
t i o n  f o r  i t s  d i s t r i b u t i o n  c a n  s a v o  E u r o p o  f r o m  d is a s t e r  n o x t  y e a r ,  M r .  
H o o v e r  e x p l a i n e d ,  a n d  h o  u r g e d  t h a t  s o m o  s o r t  o f  f u e l  c o n t r o l  b o  e s t a b 
l i s h e d  w h i c h  w i l l  g r e a t l y  s t i m u l a t o  p r o d u c t i o n  a n d  s e c u r e  s u c h  d i s t r i b u 
t io n  a s  w i l l  m a in t a i n  e s s e n t i a l  s e r v i c e s  u p o n  w h i c h  e c o n o m i c  a n d  p o l i t i c a l  
s t a b i l i t y  m u s t  r e s t .

A c c o r d i n g  t o  f ig u r e s  g a t h e r e d  f o r  M r .  H o o v e r  b y  e x p e r t s ,  E n g l a n d ’s  a n 
n u a l  p r o d u c t i o n  o f  c o a l  h a s  f a l l e n  f r o m  2 9 2 ,0 0 0 ,0 0 0  t o n s  in  1 9 1 3  t o  1 8 3 , 
0 0 0 ,0 0 0  t o n s ,  t h o  p r e s e n t  p r o d u c t i o n .  G e r m a n y ’s  d o c l i n o  is  s l i g h t l y  
g r e a t e r .  E u r o p e ,  a t  t h o  p r e s o n t  r a t o ,  w i l l  p r o d u c o  4 4 3 ,0 0 0 ,0 0 0  t o n s  n e x t  
y e a r ,  w h i l o  t h o  a m o u n t  n e e d e d  is  e s t i m a t e d  a t  6 1 4 ,3 6 9 ,0 0 0  t o n s .

Tho Supi’emo Economic Council has lookocl forward to 
Germany giving inatorial relief to tho countrios of Central 
Europe in tho ovont of a coal shortago this winter and tho 
Council has calculated upon the potential coal supply of 
Silesia to make up deficiencies from other sources. Asso
ciated Press advices from London of Aug. 3 said:

C o a l  w i l l  b o  b r o u g h t  f r o m  G e r m a n y  t h is  w i n t e r  t o  r o l i o v o  t h o  a c u t e  s h o r t 
a g e  in  C o n t r a l  E u r o p o  a n d  r e d u c e  s h ip m e n t s  f r o m  t h o  U n i t e d  S t a t e s ,  i f  t h o  
p la n s  l a i d  b e f o r o  t h o  S u p r o m e  E c o n o m i c  C o u n c i l  m a t e r ia l i z e .

T h o  C o u n c i l  t o - d a y  a g r e e d  t h a t  a  c o m m l t t e o  s h o u l d  m e e t  w i t h  t h e  R e p a 
r a t i o n  C o m m i s s i o n  t o  o v o l v o  a  p l a n  b y  w h i c h  im i n o d i a t o  c o a l  p r o d u c t i o n  
w i l l  b e  m a d e  a t t r a c t i v e  t o  G e r m a n y .  I n  t h e  o p i n i o n  o f  t h o  C o u n c i l ’ s  m e m 
b e r s ,  t h is  w o u l d  m e a n  a  l e s s e n in g  o f  t h e  r e p a r a t i o n  s t r a in  o n  o t h e r  G o r m a n  
in d u s t r ie s .

T o  f a c i l i t a t e  t h e  d e l i v e r y  o f  c o a l ,  t h o  C o u n c i l  o v e n  c o a s i d e r e d  s p e c i a l  
in d u c e m e n t s  o f  c l o t h i n g  a n d  f o o d  t o  t h o  G e r m a n  m in e r s  t o  g e t  th o r n  t o  
w o r k .  T h i s  p l a n  s u p e r s e d e d  t h a t  o f  a  C e n t r a l  E u r o p o  c o n t r o l ,  d i s c u s s e d  
y e s t e r d a y .  T h e  C o u n c i l  is  l i k e l y  t o  m e e t  n e x t  a t  U r u s s o is  a t  a  d a t e  n o t  
f i x e d . ____________________________________________

PACT BETWEEN GREAT BRITAIN A N D  PERSIA.
An agreement botweon Great Britain and Persia whereby 

tho former will bo enabled to assist Persia to re-establish 
herself on a sound basis was recently concluded between the two countrios. In announcing this fact London press 
dispatches of Aug. 15th said:

O f f i c i a l  a n n o u n c e m e n t  w a s  m a d e  t o - d a y  t h a t  t h o  P e r s ia n  a n d  B r i t i s h  
G o v e r n m e n t s  h a v o  c o n c l u d e d  a n  a g r e e m e n t  b y  w h i c h  G r e a t  B r i t a i n  w i l l  
b e  e n a b l e d  t o  p r o v i d o  P e r s ia  w i t h  e x p e r t  a s s i s t a n c e  a n d  a d v i c e  t o w a r d  t h o  
r e b u i l d i n g  o f  t h o  P e r s ia n  S t a t o .  T h o  n e g o t i a t i o n s  h a v o  b o o n  in  p r o g r e s s  f o r  
n in e  m o n t h s .

T h o  f i r s t  a r t i c l e  o f  t h o  a g r e e m e n t  p le d g e s  G r e a t  B r i t a i n  t o  r e s p e c t  a b s o 
l u t e l y  t h o  t e r r i t o r i a l  i n t e g r i t y  a n d  i n d e p e n d e n c e  o f  P e r s ia .

P e r s ia ,  b y  t h o  t e r m s  o f  t h o  a g r e e m e n t ,  w i l l  e s t a b l i s h  a  u n i f o r m e d  f o r c e  in  
w h i c h  w i l l  b o  i n c o r p o r a t e d  t h o  v a r i o u s  e x i s t i n g  a r m e d  b o d i e s .  T h i s  f o r c o  
w i l l  b o  p u t  u n d e r  t h o  i n s t r u c t i o n  o f  B r i t i s h  o f f i c o r s .

G r e a t  B r i t a i n  w i l l  a d v a n c o  P o r s la  £ 2 ,0 0 0 ,0 0 0  t o  o n a b l o  h e r  t o  in i t i a t e  c e r 
t a in  c o n t e m p l a t e d  r o f o r m s  w i t h  t n o  h e l p  o f  a  B r i t i s h  f i n a n c i a l  a d v i s e r .  P e r 
s ia n  c u s t o m s  r e c o i p t s  w i l l  b o  s e c u r i t y  f o r  t h o  l o a n .

P r o v i s i o n s  o f  t h o  a g r e e m e n t  w  11 o n a b l e  G r e a t  B r i t a i n  t o  b a c k  P e r s ia  in  
r e a l i z 'n g  u p o n  s o v o r a l  u n s a t i s f i e d  c l a i m s .

T h c r o  is  a l s o  p r o v i s i o n  f o r  a  r o v i s i o n  o f  t h o  e x i s t i n g  t r e a t ie s  b e t w e e n  G r e a t  
B r i t a i n  a n d  P e r s ia .  T h e  a g r o o m o n t  r e c o g n i z e s  P e r s ia 's  c l a i m  t o  c o m p e n s a 
t i o n  f o r  m a t e r i a l  d a m a g o  s u f f e r e d  a t  t h o  h a n d s  o f  o t h e r  b e l l ig e r e n t s  d u r i n g  
t h e  w a r  a n d  f o r  s o m o  f r o n t i e r  r e c t i f i c a t i o n s .The Auglo-Persian pact recoutly concluded embraced two 
agreements, ono political and tho othor financial. Tho latter 
is said to have related to a loan by Great Britain to Persia 
of £2,000,000 at 7%, redeemable in 20 years. Tho political 
agreement included assurances by Great Britain that sho 
would respect tho integrity and independence of Persia and
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would furnish to Persia export advisers for the Persian ad
ministration to be engaged on contract and given adequate 
powers. The main features of the pact were outlined in Washington dispatches to the New York “Times”of Aug- 30 which in part said:

T l i o  A n g l o - P e r s i a n  a g r e e m e n t  w a s  m a d e  p u b l i c  o n l y  a  s h o r t  t i m e  a g o  b y  
t l i o  I l r i t i s h  G o v e r n m e n t  in  L o n d o n .  I t  e m b r a c e d  t w o  a g r e e m e n t s  s ig n e d  b y  
G r e a t  B r i t a i n  a n d  P e r s ia  a t  T e h e r a n  o n  A u g .  9  l a s t ,  a c c o m p a n i e d  b y  t w o  
le t t e r s  o f  t l i o  s a m o  d a t o  f r o m  t h e  B r i t i s h  M i n i s t e r  a t  T e h e r a n  t o  t l i o  P e r 
s ia n  P r e m ie r .

T h e  f i r s t  a g r e e m e n t  w a s  p o l i t i c a l  in  c h a r a c t e r  a n d  p r o m i s e d  t h o  c e m e n t i n g  
o f  A n g l o - P e r s i a n  t i e s  a n d  p r o m o t i o n  o f  t h e  p r o g r e s s  a n d  p r o s p e r i t y  o f  P e r 
s ia .  A c c o r d i n g  t o  t h i s  a g r e e m e n t ,  G r e a t  B r i t a i n  a g r e e d  in  t h o  m o s t  c a t e 
g o r i c a l  m a n n e r  t o  r e s p e c t  t h o  i n t e g r i t y  a n d  in d e p e n d e n c e  o f  P e r s ia ,  t h o  s u p 
p l y  e x p o r t  a d v i s e r s  f o r  t h o  P e r s ia n  a d m i n s i t r a t i o n  t o  b o  e n g a g e d  o n ' c o n t r a c t  
a n d  e n d o w e d  w i t h  a d e q u a t e  p o w e r s ,  t o  s u p p l y  a t  P e r s i a 's  c o s t  s u c h  o f f i 
c e r s .  m u n i t i o n s ,  a n d  e q u i p m e n t  a s  m i g h t  b o  a d ju d g e d  n e c e s s a r y  b y  a  j o i n t  
A n g l o - P e r s i a n  c o m m i s s i o n  o f  m i l i t a r y  e x p e r t s  f o r  a  u n i f o r m  P e r s ia n  f o r c e  
t o  p r e s e r v e  o r d e r ,  t o  p r e s c r i b e  a  l o a n  f o r  t h o s e  p u r p o s e s ,  t o  c o - o p e r a t e  w i t h  
t h o  P e r s ia n  G o v e r n m e n t  in  r a i l w a y  c o n s t r u c t i o n  a n d  o t h e r  f o r m s  o f  t r a n s 
p o r t ,  a n d  f i n a l l y  b o t h  G o v e r n m e n t s  a g r e e d  t o  t h e  i m m e d i a t e  a p p o i n t m e n t ,  
o f  a  j o i n t  c o m m i t t e e  t o  o x a m i n o  a n d  r e v i s e  t h e  e s i s t i n g  c u s t o m s  t a r i f f  

T h o  s e c o n d  a g r e e m e n t  r e la t e d  t o  a  l o a n  o f  £ 2 ,0 0 0 ,0 0 0  a t  7 %  r e d e e m a b le  
in  t w e n t y  y e a r s ,  a n d  t o  b o  s e c u r e d  o n  t h o  r o v e n u e s  a n d  c u s t o m s  r e s e r v e d  
a n d  a s s i g n e d  f o r  t h o  r e p a y m e n t  o f  t h o  1 9 1 1  l o a n .  S h o u ld  t l i o s o  p r o v o  in 
s u f f i c i e n t  P e r s ia ,  u n d e r  t h o  a g r e e m e n t ,  is  t o  m a k e  g o o d  t l i o  d i f f e r e n c e  f r o m  
o t h e r  s o u r c e s  o f  r e v e n u e .  A r t l c l o  V  o f  t h o  A n g l o - P e r s i a n  a g r e e m e n t  o f  
1 9 1 1  is  in c l u d e d  in  t h o  u n d e r s t a n d i n g .

T h o  f i r s t  l e t t e r  o f  t h e  B r i t i s h  M i n i s t e r  t o  t h e  P e r s ia n  P r e m i e r  a c c o r d i n g  
t o  i n f o r m a t i o n  r e c e i v e d  h e r o  a n n o u n c e d  a s  f u r t h e r  e v i d e n c e  o f  t h e  B r i t i s h  
C a b i n e t  s  g o o d  w i l l  t h o  la t t e r  s  r e a d in e s s  t o  c o - o p o r a t o  w i t h  t h o  P e r s ia n  
G o v e r n m e n t  in  s e c u r i n g  a  r e v i s i o n  o f  t h o  e x i s t i n g  A n g l o - P e r s i a n  t r e a t y  
c o m p e n s a t i o n  t o  P e r s ia  f o r  d a m a g e s  i n f l i c t e d ,  a n d  t h o  r e c t i f i c a t i o n  o f  t h e  
P e r s ia n  f r o n t i e r ,  w h e r o  t h o  p a r t ie s  a g r e o  i t  is  j u s t i f i a b l e .

l l i o  s e c o n d  le t t e r  o f  t h o  B r i t i s h  M i n i s t e r  t o  t h o  P e r s ia n  P r e m ie r  s t a t e d  
t h a t  G r o a t  B r i t a i n  w o u l d  n o t  c l a i m  f r o m  P e r s ia  t h o  c o s t  o f  t h o  m a i n t e n a n c e  
o f  'B r i t i s h  t r o o p s  w h i c h  h a d  t o  b o  s e n t  t o  d e f e n d  P e r s i a 's  n e u t r a l i t y ,  
w h i l e  P e r s ia  w o u l d  c l a i m  n o  I n d e m n i t y  f o r  a n y  d a m a g o  t h a t  m a y  h a v e  b e e n  
c a u s e d .

A f t e r  t h o  t h e n  P e r s ia n  G o v e r n m e n t  i i a d  r e c e i v e d  a s s u r a n c e s  f r o m  c e r t a i n  
A l l i e d  G o v e r n m e n t s  o f  s y m p a t h y  a n d  s u p p o r t  a n d  r e c o g n i t i o n  o f  r i g h t  t o  
r e p r e s e n t a t i o n  a t  t h o  P e a c e  C o n f e r e n c e ,  t h o  P e r s ia n  G o v e r n m e n t  s e n t  a  
d e l e g a t i o n  t o  P a r is  la s t  J a n u a r y .  T h o  P e r s ia n  m is s io n  p r e s e n t e d  c e r t a i n  
c la i m s  o f  t h o  c o u n t r y  t o  t h o  P e a c e  C o n f e r e n c e  o n  F o b .  1 4  1 9 1 9 , f o l l o w e d  
b y  a  s u p p l e m e n t a r y  m e m o r a n d u m  o n  M a r c h  2 3  a n d  a  r e m i n d e r  o n  A p r i l  0 .  
Those P e r s ia n s  w h o  o p p o s o  t h o  n o w  A n g l o - P e r s i a n  t r o a t y  a n d  w h o  t r i e d  t o  
b r i n g  a b o u t  P e r s ia n  r e p r e s e n t a t i o n  a t  t h o  P a r is  c o n f e r e n c e  s e e m  t o  f e e l  
t h a t  n o  r e a s o n a b l e  a t t e n t i o n  h a s  b e e n  p a i d  t o  P e r s ia n  d e m a n d s .

O n e  o f  t h o  g r o u n d s  o n  w h i c h  P e r s ia  c l a i m e d  t h o  r ig h t  t o  a p p e a r  a t  t h e  
1 a r i s  C o n f e r e n c e  w a s  t h a t  E n g l a n d ,  R u s s i a  a n d  T u r k e y  h a d  v i o l a t e d  P e r 
s ia n  n e u t r a l i t y  a n d  s o v e r e i g n t y  d u r i n g  t h o  w a r .  T h o  B r i t i s h ,  i t  w a s  
C la i m e d ,  h a d  e s t a b l i s h e d  m i l i t a r y  b a s e s  o n  P e r s ia n  t e r r i t o r y  a n d  h a d  u s e d  
i t  a s  g r o u n d  f o r  m i l i t a r y  o p e r a t i o n s .

A V ld lo  i t  h a s  n o t  b e e n  d e m o n s t r a t e d  t h a t  t h o  B r i t i s h  G o v e r n m e n t  h a d  
m a d e  a n y  p r o m i s e  t o  f a v o r  p a r t i c i p a t i o n  b y  P e r s ia  in  t h e  P e a c e  C o n f e r e n c e  
t h e  f o r m e r  P e r s ia n  C h a r g o  d ’ A f f a i r o s  a t  W a s h i n g t o n  c o m m u n i c a t e d  t o  t l i o  
W a s h i n g t o n  S t a t o  D e p a r t m e n t  s o m o  m o n t h s  a g o  w h a t  p u r p o r t e d  t o  b e  a  
c o p y  o f  a  n o t e  f r o m  t h o  B r i t i s h  M i n i s t e r  a t  T e h e r a n  t o  t l i o  P e r s ia n  F o r e ig n  
O f f i c o  in  w h i c h  i t  w a s  a s s e r t e d  t h a t  " t h e  B r i t i s h  G o v e r n m e n t  o n  i t s  o w n  
p a r t  is  r e a d y  t o  r e c e i v e  t h o  e m p o w e r e d  r e p r e s e n t a t i v e  o f  P e r s ia  a t  t h o  p l a c e  
w h e r o  t h e  P e a c e  C o n f e r e n c e  w i l l  b o  h o ld  s o  t h a t  h o  m a y  g i v o  I n f o r m a t i o n  
w h e n  m a t t e r s  p e r t a in in g  t o  P e r s ia  m a y  b o  d i s c u s s e d . "

A f t e r  t h o  P e a c e  C o n f e r e n c e  m e t  t h o  A m e r i c a n  G o v e r n m e n t  h a v i n g  e n 
d e a v o r e d  t o  a r r a n g e  f o r  a  h e a r in g  f o r  P e r s ia  a t  P a r is  a  d e l e g a t i o n  a p p e a r e d  
c l a i m i n g  t o  r e p r e s e n t  t h e  P e r s ia n  G o v e r n m e n t  b u t  w a s  u n a b l e  t o  o b t a i n  a  
h e a r in g  t h r o u g h  t h o  a l l e g e d  i n t e r p o s i t i o n  o f  a n o t h e r  p o w e r .  T h o  a l l e g a 
t i o n  Is b e i n g  m a d e  b y  P e r s ia n s  w h o  a r e  in  o p p o s i t i o n  t o  t h o  A n g l o - P e r s i a n  
t r e a t y  t h a t  t h o  y o u n g  P e r s ia n  S h a h  w h o  is  2 3  y e a r s  o l d  in  f e a r  o f  l o s i n g  
id s  t h r o n o  r e m o v e d  c e r t a in  P e r s ia n  o f f i c i a l s  f r o m  o f f i c o  a n d  a p p o i n t e d  
s u c c e s s o r s  w h o  f a v o r e d  t l i o  m a k i n g  o f  t h o  A n g l o - P e r s i a n  t r e a t y .

Tho Anglo-Persian pact was reported on Aug. 18 to bo tho 
topic of tlio day in French and Peace Conference circles, 
the French discussing especially tlio probablo effect of tho 
agreement upon French interests in Syria. Paris dispatches of tho 18th said:

"L ’Echo d o  P a r i s , ”  which is  c r e d i t e d  w i t h  r e f l e c t i n g  t h o  v i e w s  o f  t h e  
F r e n c h  p c a c o  d e l e g a t i o n ,  p u b l i s h e s  t h o  f u l l  t e x t  o f  t h o  A n g l o - P e r s i a n  a g r e e 
m e n t ,  a n d  In  it s  c o m m e n t  s a y s :

" I f  t h o  a b o v o  s t i p u l a t i o n s  d o  n o t  c o n s t i t u t e  a  m o s t  c o m p l e t e  p r o t e c t o r a t e  
t h e n  w o r d s  h a v o  l o s t  t h e i r  m e a n i n g .  D o u b t l e s s  n o w h e r o  is  a  f o r m a l  p r o 
t e c t o r a t e  m e n t i o n e d ,  a n d  d o u b t l e s s  a  c l a u s e  a n n o u n c e s  t l i o  I n d e p e n d e n c e  
a n d  f u l l  i n t e g r i t y  o f  P e r s ia ,  b u t  t h o  s u b s t a n c o  o f  t h o  a g r e e m e n t  w i l l  f o o l  n o  
o n e .

A  s t r o n g  p a r t y  in  t h o  F r e n c h  C h a m b e r  o r  D e p u t i e s  is  a d v o c a t i n g  t h o  c x -  
t e n s ’ o n  o f  F r e n c h  I n f i u e n c o  in  S y r i a .  H e n r y  F r a n k l i n - B o u i l l o n  h a s  g i v e n  
n o t i c o  t o  P r e s i d e n t  D e s c h a n c l  t h a t  h o  w i l l  i n t e r p o l a t e  t h o  G o v e r n m e n t  o n  
t h o  q u e s t i o n  w h e n  t h o  C h a m b e r  m e e t s  a g a i n  o n  A u g .  2 0 .

 ̂ T h o  F r e n c h  p r e s s  d o e s  u s o  t h o  w o r d  " p r o t e c t o r a t e "  in  c o n n e c t i o n  w i t h  
F r e n c h  i n f i u e n c o  in  S y r i a .  T h o  p a p e r s  a r g u o  t h a t  f r o m  t i m e  i m m e m o r i a l  
F r a n c o  h a s  h a d  g r e a t  in t e r e s t s  in  S y r i a ,  a n d  c l a i m  t h a t  u n t i l  s u c h  t i m e  a s  
S y r ia  Is  a b l e  t o  g o v e r n  h e r s e l f  F r a n c o  s h o u ld  b o  d e s i g n a t e d  t o  a f f o r d  h e r  
s u c h  f i n a n c i a l  h e l p  a s  s h e  n e e d s  t o  h e lp  h e r  t h r o u g h  h e r  f o r m a t i v o  p e r i o d .

I n  t i l ls  c o n n e c t i o n  t h o  p a p e r s  a r o  s o m e w h a t  c a u s t i c  in  t h e i r  c o m m e n t  
o n  t h o  n o w s  t h a t  P r i n c e  F o i s a l ,  s o n  o f  t h o  K i n g  o f  t h o  I l e d j a z ,  is  r e t u r n i n g  
t o  P a r is  t o  r e s u m e  h is  p l a c e  a t  t h e  h e a d  o f  t h o  A r a b  d e l e g a t i o n .  T h e y  
p r i n t  r e p o r t s  t h a t  t h o  P r i n c e  is  d i s s a t i s f i e d  w i t h  t h o  p r o s p e c t i v e  S y r ia n  
s e t t l e m e n t .

" L e t  G r e a t  B r i t a i n  m a k e  a  s i g n , ”  s a y s  L o  U e p u b l i q u o  F r a n c a i s o , "  " a n d  
P r i n c e  l e i s a l  w i l l  s u b m i t .  F r a n c o  is  n o t  u s e d  t o  d e a l i n g  w i t h  s t r a w  m e n .
1 h o  C o n f e r e n c e  b e l i e v e s  i t  Is  a c c o m p l i s h i n g  m ir a c l e s  in  p r o s c r a s t i n a t l n g  

a n d  in  p o s t p o n i n g  t l i o  s e t t l e m e n t  o f  d i f f i c u l t i e s  in s t e a d  o f  s o l v i n g  t h e m  i m 
m e d i a t e l y .  N o t h i n g  e m b i t t t e r s  c o n f l i c t s  m o r o  t h a n  t o  l e a v o  t h e m  in  s u s 
p e n s e .

" L e  F i g a r o "  s a y s  t h a t  t h o  A n g l o - P e r s i a n  a g r e e m e n t  is  e q u i v a l e n t  t o  a  
p r o t e c t o r a t e  o v e r  P e r s i a ,  a n d  q u o t e s  t h o  “ M o r n i n g  P o s t ”  o f  L o n d o n  a s  
s a y i n g :

" W c r o  w o  n o t  c o n c e r n e d  in  t h is  m a t t e r  w o  s h o u ld  s a y  t h is  w a s  a  p r o t e c 
t o r a t e . "

In tho Houso of Commons on Aug. 18 Cecil B. ITarms- 
worth, Under Scoretary of Stato for Foreign Affairs, denied ^

that Britain in the new Anglo-Persian treaty contemplated 
anything in the nature of a protectorate over Persia. He 
was reported in London press dispatches of the same date as follows:

N o t h i n g  in  t h e  n a t u r e  o f  a  p r o t e c t o r a t e  o v e r  P e r s ia  Is  c o n t e m p l a t e d  b y  
t h o  a g r e e m e n t  b e t w e e n  G r e a t  B r i t a i n  a n d  t h a t  c o u n t r y ,  a c c o r d i n g  t o  C e c i l
B .  I l a r m s w o r t h ,  U n d e r  S e c r e t a r y  o f  S t a t o  f o r  F o r e ig n  A f f a i r s ,  w h o  a d 
d r e s s e d  t h o  H o u s e  o f  C o m m o n s  in  r e p l y i n g  t o  q u e s t i o n s  r e g a r d i n g  t h e  
t r e a t y .

"  l ’ h c  p o l i c y  o f  h is  M a j e s t y 's  G o v e r n m e n t . ”  M r .  I l a r m s w o r t h  6 a ld ,  " i s  t o  
a s s i s t  P e r s ia  t o  r e - e s t a b l i s h  h e r s e l f  o n  a  s o u n d  b a s is .  T h e r e  i s  n o t  t h e  
s l ig h t e s t  f o u n d a t i o n  f o r  a  s u s p i c i o n  t h a t  t h o  G o v e r n m e n t  p r o p o s e d  o r  
t h a t  t h o  P e r s ia n  G o v e r n m e n t  w o u l d  h a v o  c o n s e n t e d  t o  c r e a t e  a n y t h i n g  in  
t h e  n a t u r e  o f  a  p r o t e c t o r a t e .

T i l e  P e r s ia n  G o v e r n m e n t  t u r n e d  t o  G r e a t  B r i t a i n  a s  h e r  m o s t  p o w e r f u l  
f r i e n d l y  n e i g h b o r ,  a n d  t h is  G o v e r n m e n t  w o u l d  h a v e  d e p a r t e d  f r o m  i t s  t r a d i 
t i o n a l  p o l i c y  o f  w a r m  i n t e r e s t  In  t h e  P e r s ia n  G o v e r n m e n t  h a d  i t  d e c l i n e d  t o  
r e s p o n d  t o  h e r  a p p e a l . ”

M r .  I l a r m s w o r t h  s a id  t h o  a t t i t u d e  o f  t h o  P e r s ia n  C a b i n e t  a n d  t h e  I m 
p e n d i n g  v i s i t  o f  t h e  S h a h  t o  E n g l a n d  c o n s t i t u t e d  a  s u f f i c i e n t  a n s w e r  t o  a l l  
t h o  i n s in u a t i o n s .  ______

TREATY BETWEEN UNITED STATES A N D  FRANCE  
NOT I N  CONFLICT W IT H  CONSTITUTION.

It is announced that in the opinion of a sub committee of 
tho Senate Judiciary Committee tho proposed treaty whore- by tho United States would go to tho aid of Franco in the 
event of an unprovoked attack by Germany is not in conflict 
with the constitution. Tho report of tho Sub-Committee, 
which was filed on Aug. 2d, in deciding that the ratification 
of tho convention is within the treaty making powers of th® Constitution says:

I t  w i l l  b o  s c o n  t h a t  t h o  c o v e n a n t  o n l y  a im s  a t  p r o t e c t i o n  a g a i n s t  G e r 
m a n y  a n d  t h a t  i t  is  o f  a  t e m p o r a r y  c h a r a c t e r  t o  b o  m e r g e d  in  a n d  s u b s t i t u t e d  
b y  t h o  a u t h o r i t y  o f  t h e  L e a g u e  o f  N a t i o n s  w h e n  t h a t  is  e s t a b l i s h e d  a n d  p u t  
i n t o  o p e r a t i o n .  A s  t h o  a r m i s t i c e  c o v e r s  t h o  g r o u n d  b e t w e e n  t h o  e n d  o f  t h e  
w a r  a n d  t h e  r a t i f i c a t i o n  o f  t h e  t r e a t y  o f  p e a c e ,  s o  t h o  t r e a t y  i n  q u e s t i o n  
a im s  t o  c o v e r  t h o  g r o u n d  f r o m  t h o  t i m e  o f  t h o  a d o p t i o n  o f  t h e  t r o a t y  u n tU  
t l i o  L e a g u e  o f  N a t i o n s ,  p r o v i d e d  f o r  i n  t h o  t r e a t y ,  c a n  t a k e  i t s  p l a c e .  I n  
o t h e r  w o r d s  t h o  t r e a t y  In  q u e s t i o n  Is o f  a  t e m p o r a r y  c h a r a c t e r ,  t o  b o  m e r g e d  
in  t h e  f i n a l  t r e a t y  o f  p e a c e .

S u c h  a  t r e a t y  is  c l e a r l y  w a r r a n t e d  b y  i n t e r n a t i o n a l  l a w  a n d  u s a g e ,  a n d  Is  
t h c r e f o r o  w i t h i n  t h o  s c o p e  o f  t h e  t r e a t y  m a k i n g  p o w e r  o f  t h o  U n i t e d  S t a t e s .

Tlio report also states:
A V h ilo  G e r m a n y  h a s  b e e n  v a n q u i s h e d ,  s h e  is  s t i l l ,  b y  r e a s o n  o f  h e r  g r e a t  

r e s o u r c e s ,  h o r  la r g o  p o p u l a t i o n ,  a n d  h e r  m i l i t a r y  a n d  im p e r i a l i s t i c  s p i r i t ,  
l i a b l e  t o  b o  a  m e n a c e  in  t h o  f u t u r e ,  f o r  n o t h i n g  b u t  f o r c e  is  l i k e l y  t o  r e s t r a in  
h e r  f r o m  s e e k i n g  w o r l d  d o m i n i o n  a t  t h o  e a r l i e s t  o p p o r t u n i t y .  C o m p a r e d  
w i t h  F r a n c o ,  h e r  l o s s e s  in  t h e  w a r  w e r e  m o d e r a t e .  F r a n c e ,  w i t h  a  p p p u l a -  
t l o n  o f  l i t t l e  m o r o  t h a n  h a l f  o f  G e r m a n y ,  l o s t  i n  k i l l e d  o v e r  1 ,2 0 0 ,0 0 0  o f  h e r  
p o p u l a t i o n  a n d  c r i p p l e d  a n d  w o u n d e d  m o r o  t h a n  t w i c e  t h a t  n u m b e r .  
O n e - f i f t h  o f  h e r  t e r r i t o r y ,  a n d  t h a t  t h e  m o s t  v a l u a b l e  p a r t ,  w a s  d e v a s t a t e d  
a n d  r e d u c e d  t o  a  w i l d e r n e s s  b y  t h o  G e r m a n  a r m ie s .  A n d  s h e  i n c u r r e d  a  
d o b t  s o  l a r g o  a s  t o  s t r a i n  h e r  c r e d i t  t o  t h o  u t m o s t  a n d  t o  m a k o  i t  a  m o s t  
s e r io u s  p r o b l e m  t o  l i q u i d a t e  t h o  s a m o .  I n  r e s o u r c e s  a n d  in  m a n  p o w e r  
G e r m a n y  is  n e a r l y  d o u b l e  t h a t  o f  F r a n c e ,  a n d  i f  l e f t  f r e e  a n d  u n t r a m m c l o d —  
in  t h o  u n r o p o n t a n t  m o o d  s h e  s e e m s  t o  b o  i n — s h e  c o u l d ,  in  t h o  n e a r  f u t u r e ,  
e a s i l y  o v e r r u n  a n d  c r i p p l e ,  i f  n o t  d e s t r o y .  F r a n c o .  I t  i s  f o r  t h e  i n t e r e s t  o r  
o u r  c o u n t r y  t h a t  F r a n c e  s h o u l d  b o  a l l o w e d  t o  r e c u p e r a t e  a n d  r e c o v e r  h e r  
o l d - t i m e  v i g o r ,  f o r  s h e  w i l l  t h e n  b e  a  g r e a t  s h ie ld  a n d  p r o t e c t i o n  t o  u s  
a g a i n s t  t h o  G e r m a n  m e n a c e  in  t h e  f u t u r e ,  a n d ,  b e s id e s ,  s h e  w i l l  b o  a  g r e a t  
s o u r c o  o f  p r o f i t a b l e  c o m m e r c i a l  in t e r c o u r s e .

1 A s i d o  f r o m  E n g l a n d ,  n o  c o u n t r y  u n d e r  p r e s e n t  c o n d i t i o n s  is  m o r o  v i t a l l y  
in t e r e s t e d  in  p r e s e r v i n g  t h e  I n t e g r i t y  o f  F r a n c o  t h a n  is  o u r  o w n  c o u n t r y ,  
a n d  w h a t  w o  p r o m i s e  t o  d o  f o r  F r a n c e  b y  t h e  p r o p o s e d  t r e a t y  E n g l a n d  is  
a l s o  r e a d y  t o  u n d e r t a k e .

Tho Sub-Committee which made the report was composed 
of Senators Nelson of Minnesota, Chairman Kellogg of 
Minnesota, and Fall of New Alexico, Republicans, and Senators Walsh of Montana and Overman of North Carolina, 
Democrats. Tho inquiry into the subject was called for 
under a resolution of Senator Walsh adopted by tho Senate as follows on Aug. 7:

W h e r e a s  d o u b t s  h a v o  b e e n  e x p r e s s e d  a s  t o  t h e  a u t h o r i t y  o f  t h e  t r e a t y 
m a k i n g  p o w e r  u n d e r  t h e  C o n s t i t u t i o n  t o  e n t e r  i n t o  t h o  t r e a t y  w i t h  F r a n c e ,  
s u b m i t t e d  t o  t h e  S e n a t e  f o r  r a t i f i c a t i o n  o n  t h o  2 9 t h  d a y  o f  J u l y  1 9 1 9 :  

T h e r e f o r e  b o  it
R e s o lv e d ,  T h a t  t h o  C o m m i t t e e  o n  t h o  J u d i c i a r y  b o ,  a n d  i t  h e r e b y  is ,  

r e q u e s t e d  t o  i n q u i r e  a n d  a d v i s e  t h o  S e n a t e  a s  t o  w h e t h e r  t h e r e  a r e  a n y  c o n 
s t i t u t i o n a l  o b s t a c l e s  t o  t h o  m a k i n g  o f  t h e  s a i d  t r e a t y .

The following in tho matter is taken from the New York "Tribune” of Aug. 20:
T h e  c o n s t i t u t i o n a l i t y  o f  t h o  t r e a t y  n e v e r  h a s  b e e n  q u e s t i o n e d  o n  t h e  f l o o r  

o f  t h e  S o n a t o .  S o n a t o r  W a l s h  s a id  h is  r e s o l u t i o n  w a s  s u b m i t t e d  o n  t h e  
b a s is  o f  r e p o r t s  in  t h o  n e w s p a p e r s  t h a t  t h e  te r r a s  o f  t h o  t r e a t y  w o u l d  b e  
a t t a c k e d  a s  b e i n g  in  v i o l a t i o n  o f  t h o s e  s e c t i o n s  o f  t h o  C o n s t i t u t i o n  t h a t  
c o n f e r  u p o n  C o n g r e s s  t h e  s o l e  a u t h o r i t y  o f  d e c l a r i n g  w a r .Tlio text of tlio Anglo-French Treaty was given in our issue of Aug. 2, page 441.

N E W  ORLEANS CONVENTION OF AM E RI CA N  
INSTITUTE OF BANKING.

For tho 1919 Annual Convention of the American Institute of Banking, to be held Oct. 7, 8 and 9 at New Orleans, 
definite acceptance, it is announced, has been received from 
tho following speakers at tho various sessions of tho business meotings:

J . C .  T h o m s o n ,  P r e s id e n t  o f  t h e  A m e r i c a n  I n s t i t u t e  o f  B a n k i n g ;  A s s i s t a n t  
C a s h i e r ,  N o r t h w e s t e r n  N a t i o n a l  B a n k ,  M i n n e a p o l i s ,  M i n n .

G a r d n e r  B .  P e r r y ,  V i c o - P r e s i d e n t ,  A m e r i c a n  I n s t i t u t e  o f  B a n k i n g ;  V i c e 
P r e s i d e n t ,  N a t i o n a l  C o m m e r c i a l  B a n k ,  A l b a n y ,  N .  Y .
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R u d o l p h  S .  H c c l i t ,  M e m b e r  E x e c u t i v e  C o u n c i l ,  A m e r i c a n  I n s t i t u t e  o f  
B a n k i n g ;  P r e s i d e n t ,  H i b e r n i a n  B a n k  a n d  T r u s t  C o . ,  N e w  O r le a n s ,  L a .  

G e o r g e  E  A l l e n ,  E d u c a t i o n a l  D i r e c t o r ,  A m e r i c a n  I n s t i t u t e  o f  B a n k i n g .

N e w  Y o r k ,  N .  Y .
J .  H o w a r d  A r d r e y ,  V i c e - P r e s i d e n t ,  N a t i o n a l  B a n k  o f  C o m m e r c e ,  N e w

Y jC T o m o  T h r a l l s ,  S e c r e t a r y  D i s c o u n t  C o r p o r a t i o n ,  N e w  Y o r k ,  N .  Y .  
F r e a s  B .  S n y d e r ,  P r e s i d e n t  a n d  T r e a s u r e r ,  W .  C .  H a m i l t o n  &  S o n s ,

P h i l a d e l p h i a ,  P a .  . .
R o b e r t  I I .  B e a n ,  E x e c u t i v e  S e c r e t a r y ,  A m e r i c a n  A c c e p t a n c e  C o u n c i l .

N e w  Y o r k ,  N .  Y .

In addition there is to bo a symposium on practical bank
ing; a conference of the Chapter Presidents; and a debate 
between New York and Chattanooga Chapters, tho prob
able subject being, “Resolved that Congress co-ordinate 
the Merchant Marine and Railroads for the purpose of 
encouraging Foreign Trade.”Tho Entertainment Committee has planned a series of 
interesting events, which include, a smoker at tho Grune- wald Hotel; a rendezvous at Spanish Fort for tho first night; 
a boat-ride on the Mississippi River, followed by an auto
mobile tour of the City; a banquet at the Grunowald Hotel and a reception and dance at one of the City’s clubs, when 
three of the most prominent men of New Orleans will speak.

Bank men considering making the trip are requested to 
communicate with Thomas F. Regan, Chairman of Publi
city, Citizens’ Bank & Trust Co., New Orleans, La.,
and those desirous of making hotel reservations should write
F. L. Ramos, Canal Bank & Trust Co., New Orleans, La.
A N N U A L  DINNER OF AME RIC AN INSTITUTE OF 

BANK IN G A T  A .  B. A.  CONVENTION.
Tho usual dinner of the American Institute of Banking, 

which is held annually during the Convention of the American 
Bankers’ Association, will be held this year at the Hotel 
Statler, Wednesday evening, October 1, at seven o’clock, 
preceded by an informal reception. All A. I. B. men in 
attendance at the Convention are not only cordially invited, 
but expected to be present. Reservations may bo"mado 
with Byron W. Moser, Vice-President of the First National 
Bank in St. Louis, after arrival at tho Convention.
IT E M S  A B O U T  B A N K S ,  T R U S T  C O M P A N IE S , E TC .

No bank stocks were sold at the Stock Exchange this week 
and nine shares were sold at auction. There were no transactions in trust company stocksi Extensive tables reporting 
bid and asked quotations, deposits, surplus, &c., of banks 
and trust companies in all important cities in the United 
States are published monthly in the “Bank and Quotation” 
Section, the September issue of which accompanies to-day’s 
“Chronicle.” Bid and asked quotations for all New York 
City banks and trust company stocks are also published 
weekly in another department of this paper, and will be found 
to-day on page 972.
S h a r e s  B A N K — N e w  Y o r k .  L o w .  I l i g n .  C l o s e .  L a s t  p r e v io u s  s a l e .
9  F i r s t  N a t i o n a l  B a n k _____________ 1 0 0 0  1 0 0 0  1 0 0 0  A u g .  1 9 1 9 — 1 0 0 9

. The Asia Banking Corporation announced on Sept. 2 that 
tho New York State Banking Department had authorized 
an increase of $2,000,000 in the capital of the Corporation, 
raising it from $2,000,000 to $4,000,000; at tho same time, it 
was arranged that the surplus should be increased from $500,000 to $1,100,000. A certain amount of the new stock 
was set aside for the Continental and Commercial National 
Bank of Chicago, National Shawmut Bank of Boston, and 
tho Guardian Savings and Trust Company, Cleveland, which 
institutions were invited, and expressed a desire, to become 
stockholders in the Corporation. It is stated that the banks 
named will, together with the banks who were tho original stockholders, center their efforts in furthering the fast-in
creasing volume of trade between the United States and 
China, which is the prime purpose of the Asia Banking Cor
poration, with its six branches in vital trade sections of the 
Far East. .

Tho Equitable Trust Company of New York has prepared 
a safe deposit record folder for the use of Liberty Bond owners, showing the various tax exemption privileges, official 
names of original and converted issues and containing space 
for all items pertaining to Liberty Loan investments. Copies 
may be had oh application to the Company.

At a meeting of the Executive Committee offctho'Guaranty 
Trust Company of New York, on August 28, Sanford T. 
Bennett was appointed an Assistant Secretary of tho Com
pany. Mr. Bennett is in the Bond Department)^ the Fifth

Avenue Office. Mr. Bennett entered the service of tho Com
pany on October 1 1910. He went to the Fifth Avenue 
Office on January 1 1917, and remained there until he entered 
the Army. From May 1918 to March 1919, ho served over
seas, returning to the Company upon receipt of his discharge.

Cable advices received by the agent of the Standard Bank 
of South Africa, Ltd., in this city announces tho establish
ment of new branches in tho following places: Cofimvaba, 
Kei Road, Napier, Ugie, Wynberg, Durbanville, Kuruman, 
Sandfiats, Vesburg, Bellville, Lexton and Somerset West, 
all in Cape Province; also Hendrina, Johannesburg, Lako 
Crissie and Oogies in Transvaal; Dannhauser, Umfulosi, 
Tangaat and New Hanover in Natal; Lindley Road in Orange 
Free Stato; seven sub branches have also been opened.

The Municipal Bank of Brooklyn, opened on Sept. 2 at 
1783 Pitkin Ave., near Stone Ave., with a capital and surplus of $300,000. The bank is under the management of Shephard J. Goldberg, President, Julius Josophson, Vice-President and 
Frank A. Gallagher, Cashier. The Directors are Stephen 
Caplin, Shephard J. Goldberg, Simon Gasnor, Julius Joseph- 
son, Alexander Kantor, Simon II. Kugo , David Shapiro. Heyman Shapiro, Simon Shapiro, D .D .S., Herman Tribitz, 
Morris Weinberg.

The proposal to increase the capital of the Fort Dearborn 
National Bank of Chicago from $3,000,000 to $5,000,000 was 
ratified by the stockholders on August 26. As noted in our 
issue of July 19 the new stock will bo offered at 150 to stock
holders of record September 27, payment to be made on or 
before October 10. With its capital of $5,000,000 tho bank 
will have a surplus of $2,000,000 and undivided profits of 
$500,000.

An increase of $25,000 in the capital of tho First National 
Bank of Lincoln, Neb., raising tho amount from $500,000 
to $525,000, has been approved by the Comptroller of the 
Currency.

Approval by the Comptroller of the Currency is an
nounced of the issuance of $300,000 of new stock by the Whitney-Central National Bank of New Orleans, raising 
the capital of the institution from $2,500,000 to $2,800,000. 
The increase which was ratified by the stockholders Aug. 29 
was made in furtherance of the plans for tho absorption by 
the Whitney-Central Trust & Savings Bank of the City 
Bank & Trust Company of New Orleans. An announce
ment issued on Aug. 29 by J. D. O’Keefe, First Vice-Presi
dent of the Whitney-Central National, says:

T h o  l a t t e r  [ C i t y  B a n k  &  T r u s t  C o m p a n y !  w i t h  I ts  $ 7 ,0 0 0 ,0 0 0  o f  d e p o s i t s ,  
b e c a m e  a  b r a n c h  o f  t h o  W h i t n e y - C e n t r a l  T r u s t  &  S a v in g s  B a n k  o n  A u g .  
2 7 , a n d  o n  t h a t  s a m e  d a y ,  J o h n  L e g i e r ,  P r e s i d e n t  o f  t h o  C i t y  B a n k  &  T r u s t  
C o m p a n y ,  b e c a m e  a  V i c e - P r e s i d e n t  a n d  d i r e c t o r  o f  t h o  W h i t n o y - C o n t r a l  
T r u s t  &  S a v in g s  B a n k ,  w h i l e  t h o  e n t i r e  b o a r d  o f  d i r e c t o r s  o f  t h e  C i t y  B a n k  
&  T r u s t  C o n m p a n y  b e c a m e  a n  a d v i s o r y  b o a r d  o f  t h o  C i t y  B r a n c h  o f  t h o  
W h i t n e y - C e n t r a l  T r u s t  &  S a v in g s  B a n k .

The consolidation plans were referred to in our issue of 
Aug. 9. It is announced that the following constituting 
the Board of the City Bank & Trust Company have con
sented to serve as tho Advisory Board of the City Bank 
Branch of the Whitney-Central Trust & Savings Bank.
S .  J .  B e s t h o f f ,
A .  C .  C a r p e n t e r ,  
E d .  C .  C a r r e r e ,
E .  A .  C a r r e r e ,
D r .  J .  A .  D a n n a ,  
D r .  J .  M .  E l l i o t ,  
W a l t e r  L .  G l e a s o n ,  
F r a n k  G .  H a r d i e ,  
C h a s  . A .  H a r t w e l l ,  
L o u i s  H a u s m a n n ,  
W .  J .  K e a r n e y ,
A .  J .  K r o w e r ,
G e o .  M .  L e a h y ,

R o b e r t  L e g i e r  
S o l  L e v i ,

D r .  G e o .  A .  M a c d l a r m i d ,  
L e o  A .  M a r r e r o ,
J u l i u s  M e y e r ,
S a m  I I .  M o y e r ,
W i l l i a m  P f a f f ,
D .  W .  P i p e s ,
B .  V .  R e d m o n d ,
W .  J .  S o n n e m a n n ,
C h a s .  A .  W e i s s ,
E l m e r  E .  W o o d ,
P a u l  Z i b l l l c h .

ENGLISH FIN A NC IA L MARKETS— PER CABLE.
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows tho past week:
London, Aug. 30 . Sept.l. Sept. 2. Sept. 3. Sept. 4. Sept. 5.

Week ending Sept. 5—  Sat. Mon. rues. Wed. Thurs. Fri.
Silver, per o z ...........................d_ 58 50 01 01 01 01
Consols, 254 per c e r ts _______H o l i d a y ---------  50J$ox. 5054 50JS 5054
British, 5 p e r  c e n t s ......................H o l i d a y ----------  0454 9 4 54 9454 9454
British, 454 per cen ts------------ H o l i d a y ---------  87 87 87 87
F r e n c h  R e n te s  (In  P a r is ) .- fr ............. 01.10 00.80 01.10 60.80 -------
French W ar Loan (In Paris)fr...............................  88.50 ..............................................

The price .of silver in New York on the same days has been: 
S ilv e r  In N .  Y., per oz__cts. . . . .  Holldayll354 11354 11354 11254
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Tot. otli. West
St. Louis_____
New Orleans.-
Louisville_____
Houston...........
Galveston____
Richmond____
Atlanta_______
Memphis 
Nashville
Fort Worth___
Savannah_____
Norfolk 
Birmingham . .
Knoxville.........
Chattanooga ..
Jacksonville__
Mobile .............
Augusta___
Little Hock . . .
Charleston____
Oklahoma____
M acon.............
Beaumont____
WU’gton, N.C. 
Columbus, Ga.
Austin..............
Vicksburg____
Columbia_____
Jackson ______
Tulsa...............
Muskogee____
El P aso____
Dallas________
Newport News 
Montgomery . .
Tampa_______
Texarkana____
Raleigh_______
Shreveport____
W aco...............

T o ta l South

2188132686 
803,122,971 
221,009,819 
68,382,142 
88,560,701 
42,543,100 

237,858,053 
223,110,006 
69,400,727 
02,160,930 
75,982,500 
33,890,037 
39,415,601
53.055.305 
12,900,550 
24,590,710 
33,219,324
9,086,821

12,904,850
39,244,549
13,797,210
00,005,823
2 2 ,0 0 0 ,0 0 0

5.500.000 
4,211,258 
3,445,719 
5,903,971
1.318.000 
9,473,321 
1,921,533

42,990,070
12,800,517
23,843,876

117,523,111
5.785.305 
0,103,909 
0,484,151 
3,200,503
3.700.000 

12,775,278
9.810.000

1781050229 
79,483,413 

201,393,092 
96,034,548 
79,257,595 
21,644,708 

208,139,427 
1G1,938,170 
38,284,570 
04,089,999 
49,701,921 
28,170,431 
39,584,191 
24,904,200 
10,851,466 
19,880,210 
24,307,327 

0,833,820 
14,133,884 
22,947,640 
12,230,271 
39,101,104 

7,091,704 
5,434,897 
4,250,025 
2,082,537 +28.0  

12,972,847) — 54.5 
1,161,173' +13.4 
7,261,029 
2,289,744 

37,730,651! 
13,616,780 
20,894,249 +14.1 
79,728,013; +47.4
4,903,237 .........
5,420,402 
5,193,459 
2,322,816, 
3,202,721 
8,992,641 

12,985,002,

C lear in g s a t—
A u g u s t. E ight M o n th s .

1919. 1918.
I n c .  o r  

D e c . 1919. 1918.
I n c .  or  

D e c .

K a n s . C i t y _____
S 8 % S S %1113475151 905,773,34: +  22.1 7,009,080,470 0,505,188,721 4-7.7

M in n e a p o lis ___ 183,434,481 133,877,091 +37.0 1.325,201,18-1 1,004,835,11! 4-31.9
O m a h a _________ 208,731,035 243,426,923 +  10.4 1,968,462,235 1,848,850,813
S t . P a u l ______ 78,117,371 00,944,445 +  28.2 590,479,468 495,291,370 4-19.2
D e n v e r _________ 137,031,301 98,383,502 +39.3 988,002,218 751,479,930 +  31.6
S t . J o s e p h  . . . 74,397,121 75,123,017 — 1.0 597,152,615 007,010,923 — 1.7
D e s  M o i n e s ___ 47,033.449 39,808,057 + 1 8 .C 359,140,447 388,977,949 4-0.0
S io u x  C i t y . . . 43,052,081 33,074,492 +  27.8 359,154,141 292,900,010 4-22.0
W i c h i t a _____ 05,224,884 47,094,400 +  30.8 382,703,701 312,774,527 4- 22.4
D u l u t h ____ 28,655,241 20,573,960 +  39.3 230,354,957 152,805,000 4-54.7
T o p e k a _____ 14,651,402 14,418,400 +  1.0 110,272,975 117,510,422 — 0.2
L in c o l n _______ 24,010,867 20,974,535 +  14.5 175,103,002 155,567,875 4-12.0
C e d a r  R a p id s . 10,581,000 8,430,758 +  25.4 83,078,208 08,531,105 4-21.2
C o lo r a d o  S p g s . 4,987,773 3,472,058 +  43.0 32,045,599 20,750,155 4-19.8F a r g o ---------------- 14,607,131 8,215,148 +  77.8 95,751,477 04,955,712 4-47.4
S io u x  F a ll s ____ 14,469,136 7,925,809 +  82.0 118,059,001 08,496,790 4-73.2
P u e b l o ................ 3,012,631 3,047,474 — 1.1 25,509.517 23,532,460 4-8.7
F r e m o n t ........... .. 4,230,266 3,381,989 +25.1 27,506,433 28,354,696 — 3 0
W a t e r l o o ______ 7,040,114 6,841,902 +  11.8 00,381,051 75,334,116 — 19.8
H e l e n a _________ 8,395,462 7,484,119 +  12.2 09,707,000 01,702,943 4-13 l
A b e r d e e n ____ 7,587,804 0,039,745 +  25.0 51,080,991 39,201,129
H a s t in g s _______ 3,405,411 2,375,461 +  45.9 21,096,885 19,057,588
B il l in g s ................ 5,433,575 4,877,742 +  11.4, 43,301,974 35,329,749 4-22 0
J o p l i n __________ 0,522,000 8,020,000 — 18.7! 52,473,000 04,110,047
G r a n d  R a p i d s . 7,054,000 4,334,000 +  02.8i 40,701,400 38,423,000 4-21.7
L a w r e n c e ______ 1,913,888 2,088,788 — 8.4 13,908,562 14,393,720
I o w a  C i t y ______ 2,059,218 1,525,486 +  35.0 17,908,943 14,0241630
O s h k o s h _______ 2,791,478 2,002,557 +  39.4 19,721,749 17,303,021
K a n sJ C lty , K an 3,064,007 2,328,434 +  31.0 24,722,576 18,06-L353
L e w is t o w n _____ 2,496,737 3,919,930 — 30.2 20,400,291 17,110,705 +  19.0

+  2 2 .9  
+  2 .0  

+  11.2 
— 2 8 .8  
+  11.7 
+  9 0 .0  
+  14 .3  
+  3 1 .0  
+  8 1 .3  
— 3 .0  

+  5 2 .9  
+  2 0 .3  
— 0.4  

+  112 .5  
+  17 .0  
+  2 3 .7  
+  3 0 .7  
+  3 3 .0  
— 8 .3  

+  7 1 .0  
+  12 .8  
+  5 3 .2  

+  186 .0  
+  1.2 
— 0 .9

+  30.5 
— 10.1 
+  13.9:

+  18.0 
+  14.0 
+  24.3 
+  38.1 
+  15.5 
+  42.1 
— 27.5

14926 044,456 
5,247,000,443 
1,895,623,087 

641,100,000 
574,638,037 
212,801,148 

1,740,280,008 
1,805,807,273 

010,329,097 
507,151,700 
53.3,743,286 
248,053,470 
347,510,133 
410,928,587 

91,009,179 
193,292,393 
284,400,214 

01,614,508 
112,489,473 
210,813,390 
122,820,006 
370,528,085 

77,293,595 
40,993,392 
30,499,231 
29,343,864 

180,268,010 
13,305,575 
76,240,049 
18,170,040 

333,737,080 
94,714,880 

192,298,103 
899,509,859 
40,433,078 
54,870,188 
64,300,008 
27,408,523 
33,356,818 
90,279,875 
77,805,940

13279 182,050 
3,113,038,190 
1,708,197,0.83 

784,216,216 
479,003,982 
159,747,043 

1,430,107,097 
1.454,283,902 

390,703,408 
450,170,800 
440,184,327 
225,047,087 
275,415,401 
149,759,245 
92,791,494

104.834.092 
166,485,901
50,892,487 

112,412,843 
104,218,849 
107,174,357 
294,002,790 

07,455,607 
44,712,308 
28,510,498 
23,448,449 

137,041,434 
12,053,400 
04,049,064 
18,000,687 

320,760,777 
85,351,286 

143,233,323 819,418,517 
31,290,333 
49,004,946 
48,083,654 
20,858,598
29.281.092 
77,199,151 
87,928,538

2110231134 20817814581 +10.l[ 180701041351 16141601028

+  12 .4  
+  2 .0  

+  10 .9  
— 18.7 
+  19 .8  
+  3 2 .0  
+  2 1 .7  
+  2 8 .3  
+  5 3 .8  
+  12 .7  
+  19 .0  
+  10 .2  
+  2 0 .2  

+  174 .4  
— 1.3 

+  17 .3  
+  7 0 .9  
+  2 1 .1  
+  0 .0 7  
+  2 8 .4  
+  14 .0  
+  2 0 .0  
+  14 .6  

+  5 .1 
+  7 .0  

+  2 5 .1  
+  3 1 .0  

+  5 .1  
+  19 .0  

+  0 .0  
+  2 .1  

+ 11 .0  
+  3 4 .3  
+  4 5 .2  
+  2 9 .2  
+  10 .0  
+  3 3 .7  
+  3 1 .4  
+  1 3 .9  
+  2 4 .7  
— 11.4

Clearings at—

K ansas C ity ..
M in n e a p o lis ..___
O m aha . .
St. P a u l____ 'H I
D e n v e r ..................
S t. Joseph_____
D es M oin es____
Sioux C ity ..........
W ic h it a ...............
D u lu th _______ II
T o p e k a ________ I
L in co ln _______ II
Cedar R a p id s ._ I 
C olorado Springs
F a r g o ........ ..............
P u e b lo ...............
F rem on t_______
W a te r lo o ..........
H e le n a ...............
A b e rd e e n _____
H astings_______
B illings.......... ..

T o ta l o th . W est

St. Louis___
Now Orleans____
Louisville___
Houston________
Galveston_______
Richmond______
Atlanta_______ II
Memphis_______
Nashville......... II
Fort Worth_____
Savannah_____
Norfolk_________
Birmingham____
Knoxville.......... ..
Chattanooga____
Jacksonville.........
Mobile..................
Augusta................
Little Rock_____
Charleston_____
Oklahoma_____
M acon..................
Austin___________
Vicksburg......... ....
Jackson ________
T u lsa....................
Muskogee______
Dallas__________
Shreveport...........

Week ending August 30.
+  15.7

235,010,625
43,422,030
02,088,174
10,899,909
24,286,126
15,329,080
11,142,062
10,526,443
15,559,012
0,978,077
3,122,500
5,310,541
2,299,140

750,000
3,481,934

014,850
918,704

1,001,970
1,868,940
2,036,390

842,35.1
1,184,090

T ota l Southern

465,335,502

144,732,789
45,718,293
15.059.010 
19,000,000
8,179,900

55,585,281
60,079,234
14,644,443
12,380,193
10.587,3,89
8,453,102
8,414,78'

11,235,900
2,602,329
5,510,053
7,377,218
1,964,333
2,915,77.8
7,124,890
2,700,000

12.965.010 
5,917,565 
1,642,913

218,516
370,386

9,502,023
2,818,355

24,586,982
2,779,014

3
180,299,676
34,333,716
54,026,490
12,900,366
23,211,765
15,092,180
7,558,132
7,230,689
9.532.520 
4,528,149 
2,597,839 
3,562,501 
1,756,944

550,000
2,450,711

587,844
726,024

1.355.520 
1,453,508 
1,329,903

730,968
1,092,905

Inc.or Dec.

501,078,562

307,280,419

143,985,010
47,333,290
19,589,235
20,139,932

0,088,982
44,470,340
35,440,307
8,540,763

13,955,480
10,014,342
8,659,478
7,005,538
4,613,454
2,297,999
4,397,045
5,040,206
1,420,238
2,955,168
3,738,197
2.400.000 
9,067,686
1.350.000 
2,393,642

204,144
635,709

7,337,309
2,710,489

22,712,818
2,062,864

+  30.3 
+  26.5 
+  14.9 
+  30.9 

+  4.6 
+  1 .6  

+  47.4 
+  45. 
+  05.3 
+  54.1 

+  5.6 
+  49.1 
+  30.9 
+  36.4 
+  41.7 

+  4.0 
+  20.4 
+  2 2 .0  
+  28.0 
+  53.2 
+  15.2 
+  8.3

441,232,271

+  2 0 .7

+ 0.5 
—3.4 

—23.2 
—5.7 
+ 34.3 
+ 25.0 
+ 41.3 
+ 71.5 
—11.3 
+ 56.3 
—2.4 

+ 19.1 
+ 14.4 
+ 13.3 
+ 25.4 
+ 40.4 
+ 37.7 
— 13.3 
+ 90.6 
+ 12.5 
+ 43.0 

+ 338.1 
—31.4 
+ 7.0 

—40.7 
+29.5 
+ 37.6 

+  8 .2  
+ 34.8

$
130,648,085
20,302,298
29,810,485
14,112,315
14,400,910
11,663,14
5,800,709
5,003,550
5,015,175
4,491,705
2,379,000
3,111,071
1,970,050

009,000
1,419,58

582,299
426,931

1,922,802
1,280,883
1,040,78

467,036
930,734

+  13.6

264,181,701

120,257,447
31,094,855
10,405,158
14,404,831
5.200.000 

28,291,066 
22,992,315

7.838,874
8,140,113

10,234,829
8,743,758
4,032,269
3,173,071
2.400.000 
3,072,360 
3,280,472
1.470.000
1.897.539 
2,802,009 
1,819,391 
0,307,995 
1,216,741
2 .1 0 0 .0 0 0  

199,932 
320,198

5.903.539 
1,650,331

11,751,225
1 ,2 0 0 ,0 0 0

1910.

101,947,908
27,709,705
25,459,604
13,453,089
13,894,126
8.980.347 
5,417,523 
4,102,340 
5,404,494 
5,260,241 
1,849,499 
2,805,210 
1,071,377

580.000 
1,372,791

435,903
530,995

1,779,849
1.321.348 

' 701,115
502,084
700.000

C a n a d ia n  B a n k  C le a r in g s .— The clearings of the Canadian banks for the month of August 1919 show an increase over the same month of 1918 of 20.5%, and for the eight months the gain reaches 18.0%.
Clearings at

Canada
M o n tr e a l. . 
T o r o n t o . . .  
W innipeg. 
V ancouver
O ttaw a____
Q ubbec____
H alifax____
H a m ilto n ..
St. J oh n ___
Calgary . . .
L o n d o n  ___
V ictor ia___
E d m o n t o n .
R eg in a____
B randon___
Saskatoon . 
M oose  Jaw 
Lethbridge 
Brantford . 
F t. William 
N . W cstm ln 
M ed ic. Hat 
P e terb oro .. 
Sherbrooke. 
K itchener .

Tot.C anada

August.

$
498,289,151 
327,065.39S 
154,723,394 
54,975,009 
38,018,133 
24,278,933 
20,473,163 
24,188,384 
12,870,550 
20,827,108 
13,310,559 
10,768,137 
19,000,000 
16,309,252 
3,020,376 
8,703,578 
6,155,275 
3,179,041 
4,248,015 
3,421,607 
2,835,459 
1,939,974 
3,188,387 
3,985,208 
3,803,827

m m m m d

391,761.808 
277,866,990 
130,336,730 
54,436,964 
25,758,244 
20,3S9,523 
18,557,168 
22,315,718 
10,736,841 
25,514,203 

9,445,412 
9,ISO,059 

13,823,351 
13,198,773 
2,481,887 
6,810,967 
5,571,946 
3,392,152 
3,6S9,693 
2,921,695 
2,308,2S2 
1,818,529 
2,709,225 
3,770,187 
2,475,422

Inc. or Dec.
%

+  2 7 .2  
+  17 .9  
+  13 .5  

+  1.0 
+ 4 7 .1  
+  19.1 
+ 1 0 .3  

+  8 .4  
+  19.9 

+
+  4 1 .0  
+  17.3 
+  3 7 .4  
+ 2 3 . 6  
+  21 
+  2 7 .8  
+  1 0 .5  
— 6.3  

+  15.1 
+  17.1 
+  2 2 .8  

+  6 .7  
+  15.1 

+  5.5 
+  5 3 .6

Eight Months.

S
3,848,516,722
2,002,910,827
1,247,257,101

396,137,886
275,934,S75
179,485,027
154,107,001
185,940,850
90,547,340

195,427,344
101,718,541
76,332,426

132,520,497
117,497,793
20,075,941
62,921,083
50,560,986
23,849,746
33,793,230
23,509,983
18,539,204
14,382,521
25,383,430
31,516,172
28,506,679

1,286,184,578 1,067,337,841! +20.59,943,440,447 8,380,802,953

2,906,730,039 
2,187,915,878 
1,335,571,180 

339,725,406 
213,309,867 
14S,600,246 
139,484,097 
109,771,519 
76,958,011 

205,090,253 
80,485,293 
05,808,427 

109,105,248 
104,067,122 
19,104,090 
55,277,039 
41,838,059 
25,694,028 
31,301,475 
22,622,750 
14,509,441 
15,471,925 
23,140,613 
27,357,389 
20,001,758

Inc. or Dec.
%

+  3 2 .4  
+  1 9 .0  
— 6 .6  

+  1 6 .6  
+  2 9 .4  
+  2 0 .8  
+  1 0 .5  

+  9 .5  
+  2 5 .5  
— 5 .0  

+  2 0 .4  
+  1 6 .0  
+  2 1 .4  
+  1 2 .3  

+  5 .1  
+  1 2 .0  
+  2 0 .8  
— 7 .2  
+  8 .0  
+  4 .0  

+  2 7 .8  
— 7 .0  
+  9 .7  

+  1 5 .2  
+  3 8 .4

+  18.6

1 ho clearances for the week ending Aug. 28 at- Canadian cities, m comparison with the same week in 1918, show an increase in the aggregate of 15.3%.
Clearings al-

Cannda—
Montreal.............. ...............
Toronto.................. ............
Winnipeg_______________
Vancouver______________
Ottawa............................ II
Quebec__________________
Halifax__________________
St. John________________
Hamilton_______________
Calgary...............................
Victoria_______ _____ ___
London________________
Edmonton______________
Regina...................... ..........
Brandon________________
Lethbridge______________
Saskatoon ______________
Moose Jaw_____________
Brantford______________
Fort William____________
New Westminster______
Medicine Hat___________
Peterborough___________
Sherbrooke _____________
Kitchener______________
Windsor_________________
Prince Albert___________

Week ending August 28.

$
104,206,621
07,858,500
30,788,144
12,501,550
8,340,656
5,327,143
4,551,642
3,049,115
5,336,357
5,826,680
1,721,453
3.253.310
4.719.310 
3,590,985

608,763
750,000

1,825.629
1,278,782

936,462
766,985
512,184
412,283
734,728
768,194
751,118

1,797,364
371,344

Total Canada................ 272,591,314

91,750,074 
63,953,331 
27,022,570 
10,643,210 
5,050,771 
4,173,276 
3,758,108 
2,202,971 
5,061,621 
4,074,927 
1,047,052 
1,892,084 
2,790,447 
2,692,524 

518,631 
796,005 

1,342,096 
1,071,915 

814,020 
042,307 
493,755 
355,191 
509,540 
719,885 
531,871 
930,738 
221,976

236,328,090

Inc. or Dec.
%

+  1 3 .6  
+  0 .1 

+  14 .0  
+  17.4 
+  6 5 .3  
+ 2 7 .7  
+  21 .1  
+  3 8 .5  

+  5 .4  
+  2 4 .6  
+  4 4 .9  
+  19.1 
+  6 8 .8  
+  3 3 .4  
+  17 .3  
— 5 .8  

+  3 6 .0  
+  1 9 .3  
+  1 5 .0  
+  19 .3  

+  3 .8  
+  10.1 
+  2 8 .9  

+  0.7 
+  4 1 .2  
+  9 2 .9  
+  6 7 .3

+  15.3

$
74,969,187
53,782,798
29,437,148

8,310,899
4,833,720
3,347,580
2,524,691
1,881,007
4,318,059
5,056,353
1.059.000 
1,054,636 
2,292,985 
2,433,894

445,327
075,040

1.398.000 
849,176 
687,588 
568,671 
319,087 
488,917 
529,082 
5S3,017 
458,441

203,509,930

S
54,554,604
43,438,469
40,132,678

6,550,000
3,982,030
3,331,991
1,754,278
1,535,385
3,197,212
4,070,172
1,848,070
1,452,059
1,090,226
2,042,862

469,152
569,745

1,091,820
874,024
523,193
643,357
271,870
321,594
444,559
484,775
341,326

175,615,451

C lea rin g s  b y  T e le g ra p h — Sales o f  S to ck s , B o n d s , & c.—The subjoined table, covering clearings for the current week, usually appears on the first page of each issue, but on account of the length of the other tables is crowded out once a month. The figures are received by telegraph from other leading cities

328,710,978

220,126,274

92,073,383 
25,180,038 
15,834,670 
10,588,870 
5,329,957 

10,508,019 
15,429,077 
5,117,544 
5,009,149 
7,108,997 
8,622,904 
3,560,130 
2,281,635 
2 ,0 0 0 ,0 0 0  
1,783,070 
2,287,871 
1,400,850 
2,332,443 
2,034,696 
1,253,472 
4,056,108 
5,641,598 
2,400,000 

• 150,002 
335,427 

2,888,271 
1.027,535 
5,688,753

C lear in g s— R etu rn s t> y  T e leg ra p h . 
W eek  en d in g  S ep t. 6 .

New York_____________________________
Chicago__________________ ____________
Philadelphia_____________________ _____
Boston...................... ......................................
Kansas City___________ ______________
St. Louis....................................... ............ II
San Francisco__________________ _____ _
Pittsburgh.......................... ...... ..................
Detroit ........................ ........................... ......
Baltimore......... ............................. ..............
New Orleans.................................. ............ ..

Eleven cities, five d a y s................. ..
Other cities, flvo da y s................. ..........

. Total all cities, five days___________
All cities, one day_____________________

Total all cities for week_____________

1919. 1918.
PerCent.

$3,017,108,695
431,573,033
309,652,106
211,606,104
183,799,233
114,343,369
108,462,061
85,775,585
04,820,448
61,089,607
41,984,093

$2,628,031,722
360,017,150
300,240,330
197,168,052
158,862,809
110,559,064
86,409,766
88,799,994
45,436,435
52.40S.437
42,385,645

+  14.S 
+  19.9 

+  3.1 
+  7.3 

+  15.7 
+  3.4 

+  25.5 
— 3.4 

+  42.7 
+  16.0 
— 0.9

$4,630,195,054
735,499,922

$4,070,326,004
615,472,943

+  13.7 
+  19.5

$5,365,094,976 
1,3S2,472,108

$4,085,799,007
1,187,022,815

+  14.5 
+  16.4

$6,748,167,084 $5,872,821,822 4-14.9

248,240,443

Our usual monthly detailed statement of transactions on the New York Stock Exchange is appended. The results for the eight months of 1919 and 1918 are given below:
Description.

S tock J S h s .
\Val . 

R R . b on d s. 
U . S . bonds 
State, c i t y *  

for ’ n lids. 
Bank stocks

T o ta l . . .

Eight Months 1919. Eight Months 1918.
Par Value or Quantity. ActualValue. lAter.iPrice. Par Value or Quantity. ActualValue. lAcer.Price.
200,268,975\ 89,106,917-

§18285570,555 $10420801,328 89.8$8,317,425,505$7,669,967,343 92.2
354,750,500 317,976,967; 89.6

1,571,377,700 1,490,030,425 94.8

205,591,500
47,200

203,240,777- 98.9 
101,182214.3

181.252.000
097.756.000

145,624,000
14,300

156,094,113! 86.1 
673,604,014 96.6

134,804,284! 92.6 
28,942 202.4

$20417343,455 $18432150,679 90.3S9,342,071,865$8,634,018,096' 92.4

The volumo of transactions in share properties on the New York Stock Exchange each month since Jan. 1 in 1919 and 1918 is indicated in the following:
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S A L E S  O F  S T O C K S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E .

M 'th .
1 9 1 9 . 1 9 1 8 .

N u m b er
o f

S hares.

V a lu es. N u m b er
o f

S hares.

V a lu es .

P a r .  i A c tu a l. P a r .  | A c tu a l.

J a n . .  
F e b  .  
M a r .

1 s t  qr

A p r il
M a y .
J u n o

2 d  q r

6  m os

J u l y .  
A u g

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

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

1 3 ,6 1 6 .3 5 7
1 1 .4 1 8 .0 7 9

8 ,4 1 9 .4 7 7

S i $
1 ,2 7 9 .7 4 0 ,7 0 0 1 ,1 7 5 .4 2 7  6 8 8  
1 ,0 8 3 ,2 1 6 ,9 0 0  9 9 6 ,5 4 8 .2 1 2  

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

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

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

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

7 ,4 0 4 ,1 7 4
2 1 ,1 3 9 ,0 9 2
1 1 .7 7 2 ,2 6 1

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

9 5 .8 6 1 ,3 4 9 8 ,8 0 5 .2 3 7 .7 2 5 8 .5 8 2 ,3 2 5 ,727|40,3 1 5 .5 2 7 3 ,7 5 9 ,3 8 2 ,8 5 0 3 ,4 6 8 .4 4 1 ,2 2 0

1 4 1334  086 13103 ,4 0 4 ,5 3 0 'l2 5 0 3 ,3 9 8 ,8 8 0 7 3 ,7 6 9 ,4 4 0 6 ,8 9 4 ,8 1 6 ,4 0 0 6 ,3 5 0 ,9 9 8 .6 0 8

3 4 ,5 0 2 ,2 4 2
2 4 ,4 3 2 ,6 4 7

3 ,0 1 7 ,0 6 4 ,5 5 0 | 2 ,S 1 0 ,4 7 4 ,8 1 1  
2 ,1 6 5 ,1 0 7 ,4 7 5 2 ,0 5 6 ,9 2 7 ,6 3 7

8 ,4 4 9 ,8 8 8
6 ,8 8 7 ,5 S 9

7 7 1 ,7 2 3 ,8 9 0  7 1 8 ,5 6 8 ,9 1 7  
6 5 1 ,8 8 5 ,2 7 5  6 0 0 ,4 9 9 ,8 1 8

since Jan. 1 1919 and 1918:

M o n th .

J a n ____
F e b —
M a r . .

1 s t  q u .

A p r i l . .
M a y . .
J u n e . .

2 d  qr .

6  m o s

3 2 .4 1 5 ,8 1 4 .2 0 1 1 2 6 ,5 4 7 .8 1 3 .2 9 9  +  22 .1  
2 5 .7 9 2 .8 3 9 ,2 5 6  2 2 ,2 5 5 .0 6 3 .7 5 7  + 1 5 .9  
3 0 .0 7 6 .7 5 7 ,9 9 5  2 6 .0 8 3 ,7 4 7 ,0 6 7  + 1 5 .3

J u ly  .  
A u g  -

C lea r in g s , T o ta l A l l .

1 9 1 8 .

8 8 .2 8 5 .4 1 1 ,4 5 2

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

9 7 ,7 9 2 .9 8 8 ,2 2 5

1 8 6 2 7 8 ,3 9 9 ,6 7 7

3 7 .4 9 0 .3 3 6 ,2 6 7
3 4 .6 8 1 ,8 7 1 .9 7 0

7 4 .8 8 6 ,4 2 4 ,1 2 3  + 1 7 . 9

2 6 ,4 8 1 ,1 6 2 ,6 3 1  + 1 5 . 5  
2 8 ,2 6 6 ,6 6 4 ,5 1 8  + 1 7 .3  
2 7 ,3 1 8 ,4 7 9 ,8 7 1  + 2 5 . 3

8 2 .0 6 6 ,3 0 7 ,0 2 0  + 1 9 .4

1 5 6 9 5 2 ,7 3 1 ,1 4 3  + 1 8 .7

2 8 ,6 4 4 ,2 2 0 .4 4 1 1  +  3 0  9 
2 8 .1 5 8 .3 2 0 ,0 2 1  + 2 3 .2

C lea r in g s O utside N e w  Y ork .

1 9 1 9 . 1 9 1 8 .

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

3 9 .7 4 3 ,5 4 2 ,4 3 7  3 4 ,0 6 7 ,7 1 9 ,1 5 7

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

4 2 ,0 2 3 ,1 9 1 ,4 4 1  3 7 ,5 5 5 .4 4 4 .8 8 4

8 1 ,7 6 6 ,7 3 3 ,8 7 8 ^ 7 1 ,6 2 3 ,1 6 4 ,0 4 1

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

+ 2 3 .1  
+  1 6 .0  
+  1 1 .0

+  1 6 .7

+  7 .0  
+  1 2 .4  
+  1 6 .2

+  11 .9

+  14.1

+  1 7 .9  
+  1 4 .8

The course of bank clearings at leading cities of the country 
for the month of August and since Jan. 1 in each of the 
last four years is shown in the subjoined statement:

B A N K  C L E A R I N G S  A T  L E A D I N G  C I T I E S .
----------------------A u g u s t----------------------------------------J a n . 1 to  A u g .  31

1 9 1 9 . 1 9 1 8 . 1 9 1 7 . 1 916 . 1 9 1 9 . 1 9 1 8 . 1 917 .(0 0 0 ,0 0 0 s 1 9 1 6 .

N e w p o r t . ' ? .............. 1 9 ,5 2 7  1 4 ,9 5 8  1 4 ,6 7 9  1 1 ,7 6 7  145?913 115*689 118?350  9 5*925
C h ic a g o ............ ............... 2 ,5 8 4
B o s t o n _______________  1 ,424
P h i la d e lp h ia ..............1 ,799
S t .  L o u is ...................... 6 93
P it t s b u r g h ...................  5 67
S a n  F r a n c is c o ...........  6 29
C in c in n a t i .................... 2 48
B a l t i m o r e .............. .. 3 9 5
K a n s a s  C i t y ________1 ,1 1 3
C l e v e l a n d ___________ 419
N e w  O r le a n s ------------  2 2 4
M in n e a p o l i s ________  133
L o u ts v ll lo ........... ..........  68
D e t r o it _______________ 4 03
M ilw a u k e e __________  115
L o s  A n g e le s _________  198
P r o v i d e n c e _________
O m a h a _______________ 2 69
B u f fa lo .
S t .  P a u l ........................
I n d i a n a p o l is ________
D e n v e r ........................ -
R i c h m o n d ___________
M e m p h is ......... ............
S e a t t le ...................... ..
H a r t f o r d ......... .............
S a lt  L a k e  C i t y _____

149
7 8
74

137
2 38

69
186

35
61

2 ,2 5 1
1 ,288
1 ,7 3 5

679
5 5 5
4 89
2 54
322
9 06
3 9 0
201
134
96

300
121
129
48

2 30
103

61
79
9 8

2 0 8
38 

165
39 
52

2 ,0 2 7
1 ,0 2 5
1 ,3 6 8

559
3 3 0
431
179
189
644
327
139
109

80
248
106
120

40
137

83
57
59
66

122
38

100
32
52

1 ,697
732
9 98
422
2 58
2 87
132
180
4 5 3
207

97
123

71
2 09

81
105

37
111

67
60
4 6
58
70
24
64
33
39

1 8 ,8 9 6
11 ,152
1 3 ,9 6 8

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

641
2 ,6 9 5
1 .009  
1 ,3 9 5

3 56
1 ,9 6 8

957
5 9 0
5 18
9 89

1 ,7 4 0
6 10

1 ,2 6 3
2 88
4 89

1 7 ,1 1 3
1 0 ,0 5 8
1 2 ,6 6 6

5 ,1 1 3
3 ,4 7 7
3 ,5 6 7
1 ,841
2 ,0 1 4
6 ,5 0 5
2 ,7 6 1
1 ,7 0 8
1 ,0 0 5

7 84
1 ,9 8 3

951
1 ,0 0 2

3 9 8
1 ,8 3 5

724
4 9 5
528
751

1 ,4 3 0
397

1 ,1 3 8
2 79
424

16 ,5 9 1
8 ,1 2 9

1 1 ,2 0 8
4 ,3 7 8
2 ,6 8 3
3 ,0 7 6
1 ,3 6 0
1 ,4 9 0
4 ,5 3 4
2 ,3 7 6
1 ,1 6 0

9 7 9
677

1 ,8 6 3
8 3 5

1 ,0 2 0
351

1 ,1 3 8
637
482
4 56
502
841
349
704
288
429

1 2 ,8 7 4
6 ,8 6 9
8 ,1 2 9
3 ,2 9 8
2 ,1 8 1
2 ,1 0 9
1 ,1 1 9
1 ,4 8 0
2 ,9 1 7
1 ,4 3 6

778
8 7 3
6 19

1 ,3 8 3
6 4 5
816
327
7 8 3
502
500
356
408
548
2 44
4 74
272
2 90

T o t a l  3 0 ,9 5 7  2 5 ,9 2 9  2 3 ,3 4 6  1 8 ,4 2 8  2 3 8 ,0 6 2  1 9 6 ,6 3 4  1 8 6 ,8 9 2  1 4 8 ,1 5 5
O th e r  o it le s ................  3 ,7 2 5  2 ,2 2 9  1 ,7 4 7  1 ,3 8 6  2 0 ,3 8 8  17 ,1 2 1  13 ,9 9 1  1 1 ,0 1 1

T o t a l  a l l ................... 3 4 ,6 8 2  2 8 ,1 5 8  2 5 ,0 9 3  1 9 ,8 1 4  2 5 8 ,4 5 0  2 1 3 ,7 5 5  2 0 0 ,8 8 3  1 5 9 ,1 6 6
O u ts id e  N e w  Y o r k .1 5 ,1 5 5  1 3 ,2 0 0  1 0 ,4 1 4  8 ,0 4 7  1 1 2 .5 3 7  9 8 ,0 6 6  8 2 ,5 3 3  6 3 ,2 4 1

B a la n c e  h e ld  b y  th e  
T re a s u re r  o f  th e  
U n ite d  S ta te s  a s  per 
d a lly  T r e a s u r y  S ta te 
m e n t  f o r M c h .3 1  1919 1 ,5 4 8 ,6 0 3 ,0 4 8  67  

A d d — N e t  e x ce s s  o f  r e 
c e ip ts  o v e r  d is b u rse 
m e n ts  In M a r c i  r e 
p o r ts  s u b s e q u e n t ly  r e  
c o lv e d ................................... 2 5 9 ,6 2 7 ,2 5 8  19

T itle  o f  L oa n —

I N T E R E S T - B E A R I N G  D E B T .
(P a y a b le  o n  o r  a fte r  s p e c i f ie d  fu tu r e  d a te s .)

A m o u n t --------------- O u tstan d in g  J a n . 31In te r e s t
P a ya b le .

2 s , C o n s o ls  o f  1 9 3 0 - Q . - J .
4 s , L o a n  o f  1 9 2 5 ___ Q .- F .
P a n a m a  C a n a l L o a n :

2 s , S eries  1 9 0 6 — Q .- F .  
2 s , S er ies  1 9 0 8 . . - Q . - F .  
3 s , S cr ies  1 9 1 1 . .Q . - M .  

3 s , C o n v e r s io n  b d s .Q . - J .

I s su ed . R eg istered . C o u p o n .
s s s

6 4 6 ,2 5 0 ,1 5 0  5 9 7 ,9 5 0 ,8 0 0  1 ,7 7 3 ,2 5 0
1 6 2 ,3 1 5 ,4 0 0  1 0 4 ,6 6 8 ,3 0 0  1 3 ,8 0 1 ,6 0 0

1 9 1 9 ---------------
T ota l.

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

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

V a r7 , C t f s .  o f  I n d e b t .M a t .  6 ,0 7 7 ,3 2 9 ,8 0 0  ..............—  5 ,5 9 0 ,9 6 6 ,8 0 0
2 s , C t f s .  o f  I n d e b t - - J . - J .  1 4 3 ,6 8 3 ,0 0 0  1 4 3 ,6 8 3 ,0 0 0  -----------------------
3 1 4 s , F ir s t  L ib .  L ’ n . J . - D .  1 ,9 8 9 ,4 5 5 ,5 5 0  2 7 2 ,2 1 0 ,4 0 0  1 ,1 4 1 ,3 5 3 ,2 5 0  
4s l s t L . L ’ n . c o n v . J . - D .  5 6 8 ,3 1 8 ,4 5 0  2 2 ,5 9 3 ,2 5 0  1 6 5 ,0 7 9 ,7 5 0
4 ) i s ,  1st L .L . , c o n v . J . - D .  3 8 5 ,5 0 2 ,9 0 0  8 1 ,8 2 2 ,9 0 0  3 0 1 ,7 3 6 ,9 5 0
4s  2 d  L ib .  L o a n . - M . - N .  3 ,8 0 7 ,8 6 4 ,1 5 0  9 3 ,9 9 3 ,2 5 0  7 1 5 ,7 6 5 ,7 5 0
4J4S 2 d L .  L . , c o n v M . - N .  2 ,9 2 9 ,0 5 5 ,1 5 0  4 2 2 ,9 8 9 ,1 0 0  2 ,3 4 8 ,7 2 6 .4 5 0  
4 H s !  3 d  L ib .  L o a n .M . - S .  4 ,1 4 7 ,1 4 4 ,1 5 0  5 0 9 ,6 0 7 ,3 5 0  3 ,4 6 3 ,5 8 1 ,1 0 0  
4 H s ,  4 th  L ib .  L o a n A .-O .a 6 ,9 5 9 ,1 5 0 ,5 3 4  •.............. .........................................

1 1 .3 1 0 ,9 6 0  1 0 .6 5 7 .6 3 0  6 M .2 8 0

l ? S S ! T b M « . . o l . 0 7 5 . 1 3 2 . 0 6 7  .....................  0 0 3 .6 3 9 .3 7 1

48
25
50
28

5 ,5 9 0
143

1 ,4 1 3
187
3 83
8 09

2 ,7 7 1
3 ,9 7 3
6 ,8 0 9

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

.6 8 3 ,0 0 0
,5 6 3 ,6 5 0
,6 7 3 ,0 0 0
,5 5 9 ,8 5 0
,7 5 9 ,0 0 0
,7 1 5 ,5 5 0
,1 8 8 ,4 5 0
1 5 0 ,5 3 4

1 1 ,3 4 9 ,9 6 0

9 9 2 ,6 8 9 ,3 7 4

FIN A N C IA L STATEM ENT OF U. S. MARCH 31 1919. 
{Formerly Issued as “ Statement of the Public D ebt” )

The following statements of the public debt and Treasury 
cash holdings of the United States aro as officially issued 
as of March 31 1919:

C A S H  A V A I L A B L E  T O  P A Y  M A T U R I N G  O B L I G A T I O N S .
S S e tt le m e n t  w a rra n ts ,m a 

tu re d  In terest o b li 
g a t io n s , a n d  ch e ck s  
o u ts ta n d in g :

T r e a s u r y  w a r r a n ts —  2 7 ,9 8 1 ,3 3 9  0 0
M a tu r e d  in te re s t  o b li

g a t t o n s .a ____________  5 9 ,3 1 2 ,0 0 8  21
D is b u rs in g  o f f ic e r s ’

c h e c k s _________ - _____  2 8 8 ,4 6 0 ,4 3 7  36
B a la n c o  free  o f  c u rre n t

o b lig a t io n s .........................  9 1 3 ,2 2 2 ,9 0 5  91

1 ,2 8 8 ,9 7 0 ,6 9 0  48  1 ,2 8 8 ,9 7 6 ,6 9 0  48
a  T h e  u n p a id  In terest d u e  o n  L ib e r ty  L o a n s  is  e s t im a te d  in  ca ses  w h e ro  c o m p le te  

r e p o r ts  h a v e  n o t  b e e n  r e c e iv e d . .
P U B L I C  D E B T  B E A R I N G  N O  I N T E R E S T  

(P a y a b le  o n  P r e s e n ta t io n .)
O b lig a t io n s  re q u ire d  t o  b e  re issu ed  w h e n  re d e e m e d :

U n ite d  S ta te s  N o t e s .................................................................................................... * ?  j M 8 1 ,0 1 6  0 0
L ess  g o ld  r e s e r v e ........................................................................................................  1 5 2 ,9 7 9 ,0 2 5  63

A g g r . o f  in t .-b e a r ’ g  d e b t . 2 9 ,0 9 3 ,1 3 7 ,7 4 0  .......................................................  2 3 ,9 5 9 ,3 0 9 ,1 9 8
a  T h is  a m o u n t  rep resen ts  re ce ip ts  o f  th e  T re a s u re r  o f  th o  U n ite d  S ta te s  o n  a c c o u n 1 

o f  p r in c ip a l o f  b o n d s  o  th e  F o u r th  L ib e r t y  L o a n  t o  M a r c h  3 1 .
b  T h e  a v e ra g e  issu e  p r ice  o f  W a r  S a v in g s  S ta m p s  fo r  t h e  y e a r s  1918 a n d  1 9 1 9 , 

w ith  in te re s t  a t  4 %  p e r  a n n u m  c o m p o u n d e d  q u a r te r ly  fo r  th e  a v e r a g e  p e r io d  t o  
m a t u r it y ,  w il l  a m o u n t  t o  $ 5  o n  J a n . 1 1923 a n d  J a n . 1 1 9 2 4 , r e s p e c t iv e ly .  T h r i f t  
S ta m p s  d o  n o t  b e a r  in te re s t .

c  T h is  a m o u n t  rep re se n ts  r e c e ip ts  o f  th e  T r e a s u r e r  o f  th e  U n ite d  S ta te s  o n  a c c o u n t  
o f  p r o c e e d s  o f  sa les  o f  W a r  S a v in g s  C e r t i f i c a te  S ta m p s  a n d  U .  S .  T h r i f t  S ta m p s .

R E C A P I T U L A T I O N .
G R O S S  D E B T .

D e b t  b e a r in g  n o  ln t ___  $ 2 4 1 ,0 0 7 ,7 0 7  6 9
D e b t  o n  w h ic h  In terest

h a s  c e a s e d ____________ 7 ,5 9 0 ,7 2 0  26
I n te r e s t -b e a r in g  d e b t . .2 3 ,9 5 9 ,3 0 9 ,1 9 8  16

$ 4 ,0 0 0  0 0
1 9 .9 5 0  0 0  
1 3 ,0 5 0  0 0

4 1 9 ,7 0 0  00
1 0 .9 5 0  00

9 0 0 ,3 3 0  26

E x c e s s  o f  n o te s  o v e r  r e s e r v e . ................... - ---------------------------------------$ 1 9 3 ,7 0 1 ,9 9 0  37
O b lig a t io n s  t h a t  w ill b e  r e t ire d  o n  p re se n ta t io n :

O ld  d e m a n d  n o te s ........... ................. .................... ............................................. - - - -  5 3 ,0 1 2  o 0
N o t io n a l  b a n k  n o te s  a n d  F e d e ra l R e s e r v e  b a n k  n o te s  a ssu m ed  b y

th e  U n ite d  S ta te s  o n  d e p o s it  o f  la w fu l m o n e y  fo r  th e ir  r e t ire m e n t 4 0 ,4 0 8 ,2 8 7  0 0
Fractional currency____________________________________________ - 6,844,417 82

T o t a l , . .......................................................................................................................$ 2 4 1 ,0 0 7 ,7 0 7  69
D E B T  O N  W H I C H  I N T E R E S T  H A S  C E A S E D  S I N C E  M A T U R I T Y .  

(P a y a b le  o n  p re se n ta t io n .)
F u n d e d  L o a n  o f  1 8 9 1 , c o n t in u e d  a t  2 % ,  c a lle d  fo r  r e d e m p t io n  M a y  18

1900; in te re s t  ce a se d  A u g u s t  18 1 9 0 0 -------------- -----------------------------------------
F u n d e d  L o a n  o f  1 8 9 1 , m a tu re d  S e p te m b e r  2  1 8 9 1 ........................................
L o a n  o f  1 9 0 4 , m a tu re d  F e b r u a r y  2 1 9 0 4 ............................................................
F u n d e d  L o a n  o f  1 9 0 7 , m a tu re d  J u ly  2  1 9 0 7 ---------------------------------------------
R e fu n d in g  C e r t i f i c a te s ,  m a tu re d  J u ly  1 1 9 0 7 .......................................... - - 
O ld  d e b t  m a tu re d  a t  v a r io u s  d a te s  p r io r  t o  J a n . 1 1 8 6 1 , a m i o th e r  

Item s o f  d e b t  m a tu re d  a t  v a r io u s  d a te s  s u b se q u e n t  t o  J a n . 1 1 8 6 1 -_
C e r t if ic a te s  o f  In d e b te d n e ss , a t  v a r io u s  In terest ra te s , m a tu r e d ...........  4 ,9 1 9 ,5 0 0  00
L o a n  o f  1 9 0 3 -1 9 1 8 ....................................................................................................... .. 1 .3 0 3 .2  40 0 0

..................................................................................................................  $ 7 ,5 9 0 ,7 2 0  26

G r o s s  d e b t ...................$ 2 4 ,2 0 7 ,9 0 7 ,6 2 6  11

N E T  D E B T .
G r o s s  d e b t  ( o p p o s i t e ) .$ 2 4 ,2 0 7 ,9 0 7 ,6 2 6  11 
D ed u ct—

B a la n c e  fre e  o f  cu r 
r e n t  o b lig a t io n s ___  9 1 3 ,2 2 2 ,9 0 5  91

* N e t  d e b t ................... $ 2 3 ,2 9 4 ,6 8 4 ,7 2 0  20

* T h e  a m o u n t  o f  $ 8 ,5 2 8 ,0 1 4 ,5 5 0  0 0  h a s  b e e n  e x p e n d e d  t o  a b o v e  d a t e  in  th is  a n d  
p r e c e d in g  fis ca l y e a rs  fro m  th o  p r o c e e d s  o f  sa les  o f  b o n d s  a u th o r iz e d  b y  la w  fo r  
p u rch a se  o f  th e  o b lig a t io n s  o f  F o re ig n  G o v e r n m e n ts .  W h e n  p a y m e n ts  a re  r e c e iv e d  
fr o m  F o re ig n  G o v e r n m e n ts  o n  a c c o u n t  o f  th e  p r in c ip a l o f  th e ir  o b lig a t io n s ,  th e y  
m u s t  b e  a p p lie d  t o  th o  r e d u c t io n  o f  th e  in te re s t -b e a r in g  d e b t  o f  th e  U n ite d  S ta te s .

C £  o m m e r c i a l  i \  n  t l  1 \ X  t  s  c  e  I I  < i u e  o  u s  J u s t u s

B re a d s tu ffs  f ig u r e s  b r o u g h t  fro m  p a g e  998.— Tho
statements below are prepared byus from figures collected by 
the New York Produco Exchange. Tho roceipts at Western 
lake and river ports for the weok ending last Saturday and

R eceip ts  at— F lo u r ,  j W h ea t . C o rn . O ats. B a rley . R ye.

C h i c a g o ...........
M in n e a p o l i s . .
D u l u t h ..............
M ilw a u k e e  —
T o l e d o ..............
D e t r o i t ..............
S t .  L o u is _____
P e o r ia  ______

b b l s .m ib s .
2 2 9 ,9 0 0

b u sh . 6 0  lb s .b u sh .  5 6  lbs. 
4 ,4 3 6 ,0 0 0 , 1 ,2 7 3 ,0 0 0  
4 ,4 7 9 ,0 0 0  9 3 ,0 0 0  

7 6 ,000! ..............
3 4 2 .0 0 0  2 7 7 ,0 0 0
3 4 6 .0 0 0  9 ,0 0 0  

5 2 ,0 0 0  7 ,0 0 0
2 ,6 4 7 ,000! 2 6 1 ,0 0 0

1 4 3 .0 0 0  2 1 2 ,0 0 0  
4 ,2 3 3 ,0 0 0 ! 1 4 0 ,000  
1 ,4 2 0 ,0 0 0 ’ 2 8 2 ,0 0 0

752 ,0 0 0 ; 2 0 3 ,0 0 0

b u sh . 3 2  lb s .  
2 ,8 7 9 ,0 0 0 .

7 9 6 .0 0 0
1 5 .0 0 0  

1 ,2 0 9 ,0 0 0
1 5 6 .0 0 0

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

b u sh A 8 lb s .
3 3 3 .0 0 0
4 6 4 .0 0 0

7 9 .0 0 0
5 1 7 .0 0 0

40*666
3 7 .0 0 0

b u s h .M b s .
1 3 8 .0 0 0
3 0 4 .0 0 0
2 9 6 .0 0 0  

7 8 ,0 0 0

11*666
5 ,0 0 0

’1 5 ,5 6 6

124*666
8 2 ,0 0 0

K a n s a s  C i t y .  .
O m a h a _______
I n d ia n a p o l is . .

T o t a l  w k . ’ 19 
S a m e  w k . ’ 18 
S a m e  w k . ’ 17

S in ce  A u g . 1—
1 9 1 9 ..............
1 9 1 8 ..............
1 9 1 7 _______

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

1 1 8 ,9 2 6 ,000| 2 ,7 5 7 ,0 0 0  
1 5 ,4 4 5 ,0 0 0  4 ,8 6 3 ,0 0 0  

4 ,2 9 3 ,0 0 0  1 ,5 2 8 ,0 0 0

6 .5 8 3 .0 0 0  
1 1 ,7 7 7 ,0 0 0

8 .6 8 0 .0 0 0

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

8 3 2 .0 0 0
4 3 2 .0 0 0
6 0 8 .0 0 0

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

88,188,O O o! 9 ,8 0 6 ,0 0 0
9 0 .4 3 3 .0 0 0  1 8 ,2 1 0 ,0 0 0
2 2 .8 5 0 .0 0 0  1 4 ,0 3 1 ,0 0 0

3 0 .9 7 1 .0 0 0
4 6 .9 5 5 .0 0 0
3 5 .3 3 1 .0 0 0

7 .8 0 5 .0 0 0
3 .9 6 6 .0 0 0
6 .0 9 0 .0 0 0

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

Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 30  1919 follow:

R eceip ts  at— F lo u r . W h ea t . C orn . O ats B a rley . R ye .

N e w  Y o r k ___
P h ila d e lp h ia . .
B a lt im o r e -------
N ’ p o r t  N e w s . 
N o r fo lk

B a rre ls .
168,000

45 .0 0 0
47 .0 0 0
89 .0 0 0
56 .000  

109,000
22 .0 0 0
98 .0 0 0
32 .0 0 0

B u sh els .
2 .4 0 2 .0 0 0
1 .5 7 0 .0 0 0
1 .4 6 1 .0 0 0

..............

B u sh els .
1,000

6 0 ,0 0 0
13 ,000

B u sh els .
3 0 6 ,0 0 0
2 1 4 .0 0 0  

9 4 ,0 0 0

2 8 9 .0 0 0  
4 ,0 0 0

3 2 1 .0 0 0
2 7 2 .0 0 0

B u sh els .
3 7 7 .0 0 0
1 0 9 .0 0 0  

16 ,000

B u sh els .

1 2 ,0 0 0
3 ,0 0 0

N e w  O rlean s*
G a lv e s to n ____
M o n t r e a l -------
B o s t o n ..............

_______
7 5 7 .0 0 0  

1 ,4 4 9 ,0 0 0
5 6 8 .0 0 0
4 3 4 .0 0 0

4 4 ,0 0 0
4 .000  

117,000
1.000

3*5*0*666
5 ,006

..............

T o t a l  w k . ’ 19 
S ln co  J a n . l  ’ 19

W e e k  1 9 1 8 . . .  
S in co  J a n . l  ’ 18

6 6 6 ,000
2 5 ,2 5 0 ,0 0 0

8 ,6 4 1 ,0 0 0
1 3 8 ,4 9 2 ,0 0 0

2 3 9 ,0 0 0
9 ,0 7 1 ,0 0 0

1 ,5 0 0 ,0 0 0
5 2 ,7 7 2 ,0 0 0

8 5 7 ,0 0 0
2 9 ,5 2 0 ,0 0 0

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

2 1 5 ,000
116,428 ,000

4 ,1 3 5 ,0 0 0
3 4 ,6 7 9 ,0 0 0

144,000 
1 15 ,8 9 0 ,0 0 0

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

4 2 ,0 0 0
7 ,8 8 4 ,0 0 0

1 0 7 ,0 0 0
3 ,0 3 2 ,0 0 0

* R e c e ip ts  d o  n o t  in c lu d e  g ra in  p a ss in g  th r o u g h  N o w  O r le a n s  fo r  fo r e ig n  p o r ts  
o n  th r o u g h  b il ls  o f  la d in g .

The exports from the several seaboard ports for the week 
ending Aug. 30 aro shown in the annexed statement:_______

E xp orts  fr o m — W h ea t, j C orn .

B u sh els . B ush els .
1 ,8 8 8 ,8 0 9  .............

155,0001 .............
1,480,OWN ..........
1 ,4 2 3 ,0 0 0  1 9 1 ,0 0 0

N e w  Y o r k _____
B o s t o n - .
P h ila d e lp h ia .  -
B a l t i m o r e _____
N o r f o l k ..............
N ’ p o r t  N e w s -  
N e w  O r le a n s . .
G a lv e s t o n -------
M o n t r e a l ...........
S t . J o h n , N .  B

T o t a l  w e e k .  7 ,1 2 7 ,8 0 9 ! 2 4 6 ,0 0 0  3 8 6 ,0 5 9 ' l ,3 5 5 ,3 9 1  
W e e k  1 9 1 8 . . .  2 ,300 ,6411 1 6 0 ,091  27,0851 4 8 1 ,6 2 ?

785 ,0 0 0 i 5 ,0 0 0
5 7 4 .0 0 0  . . .
8 2 2 .0 0 0  5 ,0 0 0

F lo u r . O ats.

B a rre ls. \ B u sh els . 
128 ,059 , 8 7 9 ,3 9 1
_______  1 5 0 ,0 0 0
.............  9 0 ,0 0 0
..............; 5 0 ,0 0 0
56 ,000 !
8 9 ,0 0 0  
13 ,000 : 1 7 ,0 0 0

10,666  i6 9 ,o o o

R y e .

B u sh els .

B a rley .

B u sh els .
1 5 6 ,5 3 0

8 0 ,0 0 0
3 0 ,0 0 0

2 3 7 ,0 0 0

2 2 4 ,0 0 0  

714*, 6 6 6

B u sh els .
11 ,631

.............. 1 ,4 4 1 ,5 3 0  11 ,6 3 1

..............  ..............1 4 ,1 3 4

Tl\e destination of these exports for tho weok and since 
July 1 1919 is as below:
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E xp orts  f o r  W eek  
an d  S in ce  
J u ly  1 to—

F lo u r . W h ea t . C o rn .

W eek  
A u g .  3 0  

1 9 19 .

S in ce  
J u ly  1 
1 9 19 .

W eek  
A u g .  3 0 . 

1 919 .

S in ce  
J u ly  1 
1 9 1 9 .

W eek  
A u g .  30  

1 9 1 9 .

S in ce  
J u ly  1 
1 9 1 9 .

U n ite d  K in g d o m .
B a rrels.
1 4 5 ,7 8 6
2 1 6 ,2 7 3

1 0 ,0 0 0
3 ,0 0 0

B arre ls .
2 ,9 4 9 ,1 1 0
2 ,2 0 3 ,6 5 4

121 ,7 0 6
173 ,5 0 7

B u sh els .
1 ,7 2 7 ,2 2 8
5 ,4 0 0 ,5 8 1

B u sh els .
8 ,1 6 1 ,1 4 2

1 9 ,1 0 1 ,9 6 2

B u sh els .
5 0 ,0 0 0

1 9 1 ,0 0 0

B u sh els .
2 0 7 .0 0 0
1 9 1 .0 0 0  

1 1 ,5 0 4
2 4 2 ,4 0 5

S o . &  C e n t .  A m o r .  
W e s t  In d ie s _______ 5 ,0 0 0
B r it .  N O . A m . C o ls  
O th e r  c o u n tr ie s ___

T o t a l ______ . . .

11 ,0 0 0 2 9 ,1 7 7 1 ,3 3 0

3 8 6 ,0 5 9
2 7 ,0 8 5

5 ,5 3 7 ,1 5 4
8 4 2 ,5 7 0

7 ,1 2 7 ,8 0 9
2 ,3 0 0 ,0 4 1

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

2 4 0 ,0 0 0
160,091

6 5 3 ,2 3 9
1 ,4 4 4 .8 2 8T o t a l  1 9 1 8 ................

The world’s shipments of wheat and corn for the week ending Aug. 30 1019 and since July 1 1919 and 1918 are shown in the following:
W h ea t . C orn .

E x p o rts . 1 9 1 9 . 1 9 1 8 . 1 9 1 9 . 1 9 1 8 .

W eek  
A u g .  3 0 .

S in ce  
Ju ly  1.

S in ce  
J u ly  1 .

W eek  
A u g .  3 0 .

S in ce  
J u ly  1.

S in ce  
J u ly  1 .

N o r t h  A m e r .
B u sh els .
7 ,2 2 5 ,0 0 0

B u sh els .
6 9 ,6 2 6 ,0 0 0

B u sh els .
2 6 4 ,4 9 7 ,0 0 0

B u sh els . B u sh els .
2 0 5 ,0 0 0

B u sh els .
3 ,5 6 0 ,0 0 0— — —

A r g e n t in a ___
A u s t r a l ia ___

4 .1 0 4 .0 0 0
1 .9 4 4 .0 0 0

2 8 ,3 8 6 ,6 6 6
1 7 ,2 7 1 ,0 0 0

3 9 ,5 8 7 ,0 0 0
6 ,8 2 0 ,0 0 0

2 ,9 2 8 ,0 0 0 20',614-,6o6 2 ,404", 6 66
I n d ia _________ 2 ,3 3 0 ,0 0 0

2 8 0 ,0 0 0O t h . c o u n t r ’s 8 9 ,0 0 0 7 8 3 ,0 0 0 1 1 7 ,0 0 0 9 2 8 ,0 0 0 4 0 4 ,0 0 0
T o t a l ........... 1 3 ,3 6 2 ,0 0 0 1 1 6 ,0 6 6 ,0 0 0 7 5 ,5 1 4 ,0 0 0 3 ,0 4 5 ,0 0 0 2 1 ,« 0 1 ,0 0 0 6 .3 6 8 ,0 0 2

yjL >v l u ; c H  C linmentioned was as follows:
W h ea t . C orn .

U n ited
K in g d o m . C on tin en t* T o ta l.

U n ited
K in g d o m . C on tin en t* T ota l.

A u g .  3 0  1 9 1 9 . .
B u sh els . B u sh els . B u sh els . B u sh els . B u sh els . B u sh els .

A u g . 2 3  1 9 1 9 . .  
A u g . 16 1 9 1 9 . .

14 ',5 68 ,666  
1 6 ,2 5 4 ,0 0 0

5 8 .9 3 7 .0 0 0
5 2 .9 7 6 .0 0 0

7 3 .5 0 5 .0 0 0
6 9 .2 3 0 .0 0 0

3 .9 5 2 .0 0 0
3 .2 0 0 .0 0 0

1 0 ,8 7 2 ,0 0 0
8 ,8 9 8 ,0 0 0

1 4 .8 2 4 .0 0 0
1 2 .0 9 8 .0 0 0

TREASURY CURRENCY HOLDINGS.—The following compilation, made up from the daily Government statements, shows the currency holdings of tho Treasury at the beginning of business on the first of April, May, June and August 1919:
H old in g s in  

S u b-T rea su ries .

N o t  g o ld  c o in  a n d  b u ll io n . 
N e t  s ilv e r  c o in  a n d  b u llion  
N e t  U n ite d  S ta te s  n o t e s . .  
N e t  N a t io n a l b a n k  n o t e s . .  
N e t  F e d .  I te se rv o  n o t e s . .  
N e t  F e d . R e s . b a n k  n o te s .
N e t  s u b s id ia ry  s i lv e r ______
M in o r  c o in ,  & c _____________

T o t a l  ca sh  In S u lj-  T re a s . 
L ess  g o ld  reserv e  fu n d _____

C a s h  b a la n c e  In S u b -T r e a s . 
D e p .  In sp e c ia l d e p o s ’ rles: 

A c c o u n t  c e r ts , o f  In d e b t. 
L ib e r ty  L o a n  d e p o s its : 

C a s h  In F e d .  l i e s ,  b a n k s . 
C a s h  In F e d .  L a n d  b a n k s  
C a s h  In n a t io n a l b a n k s : 

T o  c r e d it  T r e a s . U . S . 
T o  c r o d lt  d ls b .  o f f ic e r s .

T o t a l  ...................
C a s h  In P h il ip p in e  Is l’ da " 
D e p ’ s . in  F o r e ig n  D e p t s . .

N e t  ca sh  In b a n k s , S u b 
T re a su r ie s  ........................

D e d u c t  cu rre n t  l ia b ilit ie s .

A p r .  1 1 9 19 . 
$

M a y  1 1919 . 
$

J u n e  1 1919 . 
$

A u g .  1 1919 . 
$

3 5 3 ,0 9 8 ,1 7 1
5 2 ,2 4 0 ,3 1 0
1 5 ,9 9 4 ,5 6 2
6 7 ,4 6 5 ,8 5 6
5 0 ,3 4 8 ,3 2 6
1 2 ,8 2 8 ,0 9 2
1 2 ,4 4 5 ,0 4 6

6 ,1 1 7 ,6 2 4

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

3 6 7 ,8 0 1 ,2 9 5
6 1 ,9 7 6 ,8 3 2
1 2 ,4 5 3 ,6 4 9
6 0 ,4 5 9 ,4 0 6
4 3 ,2 3 9 ,0 7 7
1 9 ,2 5 3 ,4 1 0
1 2 ,3 1 4 ,0 5 7
6 ,9 8 2 ,0 2 6

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

5 7 0 ,5 3 7 ,9 8 7
1 5 2 ,9 7 9 ,0 2 6

5 7 9 ,6 4 5 ,5 3 1
1 5 2 ,9 7 9 ,0 2 6

5 8 4 ,4 8 0 ,3 5 8
1 5 2 ,9 7 9 ,0 2 6

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

4 1 7 ,5 5 8 ,9 6 1 4 2 6 ,6 6 6 ,5 0 5 4 3 1 ,5 0 1 ,3 3 2 4 4 6 ,9 1 3 ,1 8 1

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

2 8 0 .2 1 0 ,0 3 0
8 3 0 ,0 0 0

1 9 3 ,7 4 1 ,3 2 2
8 3 0 ,0 0 0

2 2 9 ,3 1 4 ,5 4 3
5 0 0 ,0 0 0

1 4 4 ,8 7 9 ,3 8 3
5 0 0 ,0 0 0

5 2 ,1 7 6 ,6 7 5
1 0 ,1 9 4 ,3 7 7

4 3 ,7 4 7 ,8 6 8
9 ,9 1 2 ,4 9 9

5 0 ,8 5 8 ,8 6 2
8 ,6 8 4 ,6 9 3

4 0 ,3 0 3 ,3 9 2
9 ,0 8 9 ,3 0 0

6 2 ,3 7 1 ,0 5 2
1 0 ,3 8 3 ,0 8 5

2 7 1 ,7 0 2 ,3 8 2

5 3 ,6 6 0 ,3 6 7
1 5 ,6 6 0 ,4 0 8
3 0 ,9 1 5 ,0 8 9

5 9 ,5 4 3 .5 5 5
8 ,5 6 3 ,7 5 4

2 0 ,2 1 5 ,6 3 4

4 9 ,3 9 2 ,0 9 2
7 ,8 2 5 ,9 9 2

2 2 ,0 2 5 ,8 5 5

1 ,8 6 8 ,5 1 3 ,5 1 0
3 1 9 ,9 0 9 ,5 6 1

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

1 ,6 3 7 ,4 8 9 ,8 0 8
3 2 1 ,2 9 0 ,5 4 1

1 ,1 0 1 ,7 2 0 ,1 0 3
2 8 3 ,0 1 9 ,7 6 6

1 ,5 4 8 ,6 0 3 ,9 4 9 1 .0 5 2 ,6 3 3 ,8 3 7  1 ,3 1 6 ,1 9 9 ,3 2 7 8 1 8 ,7 0 0 ,3 3 7
A u1sy  1 * 1 0 ,3 3 5 ,8 3 1 .0 7  s ilv e r  b u ll io n  a n d  3 1 5 ,0 2 9 ,5 5 4 .6 4  m in o r  c o in  

& c . ,  n o t  in c lu d e d  In s ta te m e n t  “ S to c k  o f  M o n e y . ”

« J S S 5 iS S ,n TRADE 0 F  NEW YORK—MONTHLY M A I LM EN!1.—In addition to tho other tablos givon in this department, made up from weekly returns, wo give tho following figures for tho full months, also issued by our New York Custom House:
M erch a n d ise  M o v em en t a t N e w  Y ork .

Im p o r ts . E x p o rts .

C u stom s R eceip ts  
a t N e w  Y o rk .

1 9 10 . 1 9 1 8 . | 1 9 19 . 1 9 1 8 . 1 9 1 9 . | 1 9 1 8 .

J a n u a r y  . .  
F e b r u a r y  .
M a r c h ____
A p r i l ...........
M a y ............
J u n o ............
J u ly ..............

T o t a l___

8 5 ,8 8 0 ,2 0 8
1 1 0 ,7 5 9 ,3 4 9
1 3 0 ,8 4 4 ,3 1 6
1 4 5 ,0 6 5 ,1 5 7
1 7 8 ,2 3 3 ,4 7 7
1 5 2 ,3 1 4 ,9 2 9
179 ,457 ,371

$ | S 
8 8 ,1 6 4 ,0 7 0 2 6 4 ,5 4 4 ,5 3 4  
9 4 ,3 0 3 ,9 9 9 3 1 1 ,3 7 6 ,1 7 7  
9 8 ,3 6 0 ,4 1 2 3 1 2 ,9 0 4 ,1 7 5  

1 2 1 ,5 6 1 ,9 9 1 3 3 1 ,3 9 4 ,9 1 5  
1 4 9 ,4 3 4 ,1 3 4  2 8 0 ,4 0 4 ,5 2 7  
1 1 2 ,6 2 2 ,3 2 9  4 2 9 ,1 6 0 ,5 9 9  
9 6 ,1 0 1 ,7 4 7 2 3 7 ,5 3 2 ,4 1 0

S
2 4 8 ,2 0 3 ,7 2 4
1 6 8 ,7 1 3 ,1 8 2
2 5 1 ,3 2 5 ,0 6 8
1 9 1 ,7 1 9 ,4 3 9
2 1 9 ,0 1 9 ,7 4 8
2 0 5 ,3 1 3 ,9 9 9
2 3 7 ,7 3 1 ,6 6 7

S
8 ,0 2 6 ,3 8 7
9 ,8 5 6 ,3 4 9

1 0 ,6 0 0 ,1 0 1
1 2 ,8 8 1 ,2 1 6
1 2 ,3 1 8 ,0 6 0
1 3 ,9 6 4 ,2 2 3
1 5 ,2 8 1 ,1 3 9

S
7 ,4 8 8 ,5 5 1
8 ,1 7 7 ,7 8 0
9 ,8 7 0 ,1 0 8

1 0 ,5 2 5 ,9 7 1
1 2 ,1 6 2 ,7 3 1
1 0 ,6 6 5 ,9 1 0

9 ,2 1 5 ,2 3 3

0 8 2 ,5 5 5 ,3 1 4 7 0 0 ,5 5 2 ,5 8 2 '2 1 6 7 3 1 7 3 3 7 ) 15220268271 8 2 ,9 2 7 ,4 7 5 6 8 ,1 0 0 ,3 4 4Imports and exports of gold and silver for the 7 months:
M o n th .

Gold M o v em en t a t N e w  Y o rk . Stiver— N ew  Y o rk .

I m p o r ts .  | E x p o rts . Im p o r ts .  | E x p o rts .

1 9 1 9 . 1 9 1 8 . J 1 9 19 . 1 9 18 . 1 9 1 9 . | 1 9 1 9 .

J a n u a r y . .  
F e b r u a r y  .
M a r c h _____
A p r i l ............
M a y ___ , .
J u n e . .  
J u ly ..............

$
6 4 9 ,3 5 8
5 2 9 ,7 8 7
6 6 8 ,2 4 6
6 9 9 ,8 2 7
5 0 6 ,7 5 8
4 1 4 ,2 6 2
3 9 3 ,5 8 7

$ 1 S
* 1 ,0 7 0 ,2 7 0  2 ,5 1 7 ,2 8 9  

9 9 3 ,9 9 3  2 ,3 4 6 ,3 1 0  
6 2 8 ,5 1 4  2 ,3 1 1 ,2 5 0  
5 1 8 ,1 4 0  1 ,1 8 7 ,3 3 2  
6 6 0 ,2 7 7  1 ,4 2 2 ,8 3 0  
5 3 4 ,4 0 6  5 8 ,8 7 0 ,4 6 3  
6 2 7 ,S29 2 3 ,6 0 9 ,1 8 0

$
6 5 7 ,9 4 0

3 ,1 7 0 ,3 8 7
3 0 1 ,0 7 3
2 2 3 ,1 7 7

1 ,3 0 2 ,4 2 0
2 0 3 ,5 0 0

3 ,9 0 3 ,7 1 3

■ $  1 $
7 ,0 3 8  6 ,2 9 9 ,0 4 3  

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

8 2 8 ,6 9 5  1 ,1 1 5 ,1 5 7  
1 ,9 7 4 ,0 0 8  1 ,1 9 3 ,4 7 1

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

STOCK OF MONEY IN THE COUNTRY.—Tho following 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:
-S to c k  o f  M o n e y  A u g .  1 ’ 19---------- M o n e y  in  C ircu la tion -------

in  U . S . a l l e l d i n  T rea s. A u g .  1 1 9 1 9 . A u g .  1 1 9 1 8 .
S 3  $  $

G o ld  c o in  (In c l. b u ll io n  In
T r e a s u r y ) ................................2 ,9 8 9 ,5 4 8 ,1 0 9  3 6 3 ,4 0 0 ,9 7 6 b l , 1 4 2 ,2 0 2 ,1 3 6  1 ,1 6 8 ,0 4 8 ,3 0 6

G o ld  c e r t if i c a te s ...........................................     4 8 5 .9 0 0 .3 5 7  8 0 5 .8 7 4 ,9 4 9
S ta n d a rd  s ilv e r  d o lla r s -----------  3 0 8 ,9 7 8 ,9 3 0  6 1 ,3 3 0 ,1 5 4  8 1 ,6 6 0 ,6 9 7  7 8 ,1 0 6 ,8 3 5
S ilv e r  c e r t if i c a te s ................................................................   1 6 4 ,2 5 8 ,5 2 1  3 6 1 ,1 2 7 ,5 6 3
S  ib s ld la ry  s i lv e r ..........................  2 4 2 ,8 7 6 ,0 9 9  1 0 ,6 2 2 ,6 8 7  2 3 2 ,2 5 3 ,4 1 2  2 1 8 ,9 2 8 ,4 5 4
T r e a s u r y  N o te s  o f  1 8 9 0 .........         1 ,7 2 9 ,5 5 8  1 ,8 4 5 ,1 4 1
U n ite d  S ta te s  n o t e s ..................  3 4 6 ,6 8 1 ,0 1 6  1 5 ,7 6 4 ,2 5 8  3 3 0 ,9 1 6 ,7 5 8  3 4 0 ,4 8 6  4 9 6
F e d e ra l R e s e r v e  n o .e s --------- c 2 ,7 0 5 ,4 2 3 ,6 4 5  4 0 ,6 8 5 ,8 0 6  2 ,5 0 1 ,7 5 2 .9 2 9  1 ,8 6 9 ,5 3 9 ,1 6 0
F e d e ra l R e s e r v e  b a n ) n o te s  2 1 0 ,6 9 9 ,8 0 0  3 3 ,9 3 3 ,7 3 5  1 7 6 ,7 6 6 ,0 6 5  1 5 ,1 8 5 ,7 7 5
N a t io n a l b a n k  n o t e s ................ 7 2 0 ,9 0 7 ,7 6 2  6 2 ,7 8 9 ,2 0 7  6 5 8 ,1 1 8 ,5 5 5  7 0 0 ,2 5 3 ,8 8 2

T o t a l .............................................7 ,5 2 5 .1 1 5 ,3 6 1  5 8 8 ,5 2 6 ,8 2 3  5 ,7 7 8 ,5 6 5 ,0 1 8  5 ,5 5 9 ,3 9 6 ,5 6 1
P o p u la t io n  o f  c o u t in c n ’ a l  U n ite d  S ta te s  e s t im a te d  a t  1 0 6 ,2 2 3 ,0 0 0 . C ir c u la t io n  

p c i c a p ita ,  S54 4 0 .
a  T h is  s ta te m e n t  o f  m o n e y  h e ld  In th e  T r e a s u r y  a s  a sse ts  o f  th e  G o v e r n m e n t  

d o e s  n o t  in c lu d e  d e p o s its  o f  p u b lic  m o n e y  In F e d e ra l R e s e r v e  b a n k s  a n d  In n a t io n a l 
b a n k s  a n d  sp e c ia l d e p o s ita r ie s  t o  lie  c r e d it  o l  th e  T re a su re r  o f  th e  U n ite d  S la te s  
a m o u n t in g  t o  $ 6 2 6 ,4 8 0 ,9 2 9  6 1 .

b  In c lu d e s  $ 6 2 . ,2 7 9 ,0 0 6  6 0  F e d e ra l R e s e r v e  G o ld  S e tt le m e n t  F u n d  d e p o s ite d  
w ith  T re a s u re r  o f  th e  U n ite d  S ta te s .

c  In c lu d e s  o w n  F e d e ra l R e s e r v e  n o te s  h e ld  b y  F e d e ra l R e s e r v e  b a n k s .
d  R e v ise d  fig u re s .
N o te .— O n  A u g . 1 1919 F e d e ra l R e s e r v e  b a n k s  a n d  F e d e ra l R e s e r v e  a g e n ts  h e ld  

a g a in st  F e d e ra l R e s e r v e  n o te s  S 7 8 9 .6 2 1 ,3 6 0  g o ld  c o in  a n d  b u ll io n , $ 2 0 8 ,4 1 7 ,2 8 0  
g o ld  c e r t if ic a te s  a n d  S 1 5 9 ,9 8 4 ,8 8 0  F e d e ra l R e s e r v e  n o te s ,  a  t o t a l  o f  $ 1 ,1 5 8 ,0 2 3 ,5 2 0 , 
a g a in st  $ 9 4 5 ,8 9 5 ,1 8 0  o n  A u g . 1 1 9 18 .

A uction Sales.—Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold at auction in New York, Boston and Philadelphia:By Messrs. Adrian H. Muller & Sons, New York:
Shares. S locks. $  p er s h . \ S hares. S tocks. S p e r s h .

4 5 0 ,0 0 0  N .  Y .  &  M o n t a n a  M in e s ,
$1 e a c h __________________$ 5 0 0  lo t

B on d s.
$ 4 3 ,0 0 0  C o m m o n w e a lth  P o w . 1st]

3 0 -y e a r  6 s , ser  A ,  1 9 4 4 -> $ 5 ,0 0 0  
5 0 0  sh a res  W a s h .- I d a .  W a t e r ,  j

L .  &  P o w . 6 %  c u m . p f .  j lo t  
$ 2 1 ,0 0 0  O ld  F o r g e  P a p e r  1st 6 s ,

1 9 2 1 ..................................$ 5 ,0 0 0  lo tBy Messrs. Wise, Hobbs & Arnold, Boston:

3 9 ,1 8 5  A m r . OH C o . ,  $1 e a c h . . . $ 2 0 0  lo t
100 U n d e rh il l R e a lt y ......................$ 5  lo t
5 00  C h lo r id e  M in in g , 1 0 c. ea _ $ 1 4  lo t
248 A t la s  Y a r n , c o m m o n _____$ 7 5  lo t
2 0 0  N c v ln  E le c .  S u r v e y , $1 e a .S l  lo t  

2  U . 8 .  E x p r e s s t r . c t f . o f c ’ e p .$ 8  lo t  
150 M e r r lm a c  V a lle y  P o w e r  *

B u i l d i n g s ........................... $ 1 5 5  lo t
9  F irs t  N a t .  B a n k  o f  N .  Y .  1 ,0 0 0

S hares. S tocks. % p e r s h .
4 5  W a m s u tta  M il ls  c x - d lv ........... .......1 4 7 y ,
10 S h a rp  M a n u fa c tu r in g , p r e f______ 109 )4

1 D a r tm o u th  M a n u fa c tu r in g , p r e f. 87
5  H o o d  R u b b e r ,  p r e f .............................104

3 5  D r a p e r  C o r p o r a t io n ................ 1 3 8 -1 3 8 )4
3  G il le t te  S a fe ty  R a z o r _____________ 170

S hares. S tocks. $  p e r s h .
12 M e r r lm a c  C h e m ic a l , $ 5 0  e a c h . .  9 8
2  U n io n  T w is t  &  D r il l ,  p r e f_________9 7 )4
3  P ly m o u t h  C o r d a g e ________________ 2 2 8 H

B on d s .
$ 1 ,0 0 0  S o .  S ta te s  C o t t o n  O il r e f .

6 s , 1 9 2 9 ..........................................$ 5 )4By Messrs. R. L. Day & Co., Boston:
S hares. S tocks. $  p er  sh
10 N a t io n a l S h a w m u t B a n k ............ .2 5 7 )4
12 B o r d e r  C it y  M a n u fa c tu r in g _____ 135 )4

5  U n io n  C o t t o n  M a n u f a c t u r in g . .2 4 8 )4
10 P o ca s se t  M a n u fa c t u r in g ................. 122 )4
10 N a sh a w e n a  M il ls __________________ 162
10 S h a rp  M a n u fa c tu r in g , p r e f_______108 )4

S hares. S tocks. $  p e r s h .
2 5  D r a p e r  C o r p o r a t io n ............ 1 3 8 )4 -1 3 8 )4

5  P ly m o u t h  C o r d a g e .............. 2 2 9 )4 -2 2 9 )4
2 0  H o o d  R u b b e r ,  p r e f ................ ............ 104

1 L a n ca s te r  M il ls ____________________ 120
1 B o s t o n  W h a r f________________________8 8

10 W .  L .  D o u g la s ................................... 9 8 )4By Messrs. Barnes & Lofland, Philadelphia:
S hares. S locks. $ p er  sh

2 C in . I n d . &  W e s t .  R R . ,  p r e f____  6 )4
2 C ln . I n d .  &  W e s t .  R R . ,  c o m _____ 2 )4
2 O c ta v ia  H il l  A s s o c ia t io n _________  6

6  P h il . G ra in  E lc v . ,  $ 5 0  e a c h _____10
10 D r o v e r s  &  M e r c h . B a n k , $ 50  

e a c h , $ 60  p a id _____________________60
3 P r o v id e n t  L ife  I .  &  T _ . .................4 2 5
8  C e n tra l T r .  &  S a v . ,  $ 5 0  e a c h —  7 2 )4

S hares. S tocks. $  p e r s h .
17 P e o p le ’s  T r u s t ,  $ 5 0  e a c h . . 4 1 K -42

63 M u t u a l T r u s t ,  $ 5 0  e a c h __________ 4 8
7 0  P h ila .  L ife  I n s u r ., $ 1 0  e a c h ___ 1 0 -1 0 )4

8  F r a n k . &  S o 'w a r k  P a s s . R y __ 2 83
4 4  H .  K .  M u lfo r d ,  $ 5 0  e a c h ........... 5 5 -5 5 )4

B on d s. P e r c e n t .
$ 1 ,0 0 0  P a . W a t .  &  P o w . 1st 5 s , ’ 4 0 .  89

5 ,0 0 0  N a t .  P r o p e r t ie s  4 -6 s , 1 9 4 6 . 3 0 )4

2 0 0 ,0 0 0

N ational Banks.—The following information regarding national banks is from the office of the Comptroller of the Currency, Treasury Department:
A P P L I C A T I O N S  F O R  C H A R T E R .

, Capital.
F o r  o r g a n i z a t i o n  o f  N a t i o n a l  b a n k s :

T h e  F ir s t  N a t i o n a l  B a n k  o f  C l a n t o n ,  A l a . . ___________________________ $ 3 0 ,0 0 0
C o r r e s p o n d e n t ,  A .  M .  G r i m s l e y ,  F a y e t t e ,  A l a .

T h e  F ir s t  N a t i o n a l  B a n k  o f  P a r k i n ,  A r k ________ ; _______________________ 2 5 ,0 0 0
C o r r e s p o n d e n t .  P .  J .  P h i l l ip s ,  P a r k i n ,  A r k .

T h e  S e c u r i t y  N a t i o n a l  B a n k  o f  S a n  M a t e o  C o u n t y  a t  H a l f  M o o n ,
B a y ,  C a l .......................................    2 5 ,0 0 0

C o r r e s p o n d e n t ,  M .  J .  B e t t e n c o u r t .  H a l f  M o o n  B a y ,  C a l .
T h e  F r u i t  G r o w e r s  N a t i o n a l  B a n k  o f  W a t s o n  v i l l o .  C a l ............ ...........  1 0 0 ,0 0 0

C o r r e s p o n d e n t ,  M .  N .  L e t t u n i c h ,  W a t s o n v i l l e ,  C a l .
T h e  F ir s t  N a t i o n a l  B a n k  o f  C o l o n y ,  K a n s _______________________________ 2 5 ,0 0 0

C o r r e s p o n d e n t ,  J .  V .  L i n t n e r ,  L o n e  E l m ,  K a n s .
F ir s t  N a t i o n a l  B a n k  o f  O a k  G r o v e ,  L a __________________________________  5 0 ,0 0 0

C o r r e s p o n d e n t ,  D .  J .  A n d e r s ,  O a k  G r o v e ,  L a .
T h e  F i r s t  N a t i o n a l  B a n k  o f  W e s t  L i b e r t y ,  O h i o _______________________ 3 0 ,0 0 0

C o r r e s p o n d e n t ,  J o h n  L .  Y o d e r ,  W e s t  L i b e r t y ,  O h i o .
T h e  B o g o t a  N a t i o n a l  B a n k ,  B o g o t a ,  N .  J ______________________________ 2 5 ,0 0 0

C o r r e s p o n d e n t ,  E .  W .  H o w e l l ,  B o g o t a ,  N .  J .
T h o  C i t i z e n s  N a t i o n a l  B a n k  o f  B i x b y ,  O k l a _____________________ _____  2 5 ,0 0 0

C o r r e s p o n d e n t ,  O .  E .  R o b i n s o n ,  B i x b y ,  O k l a .
T h e  W o o d s i d e  N a t i o n a l  B a n k  <;f G r e e n v i l l e ,  S .  C ____________

C o r r e s p o n d e n t ,  R o b e r t  1 . W c o d s i d e ,  G r e e n v i l l e ,  S .  C .
F o r  c o n v e r s i o n  o f  S t a t e  b a n k s :

T h e  F ir s t  N a t i o n a l  B a n k  o f  F l e m i n g ,  C o l o _____________________________  3 0 ,0 0 0
C o n v e r s i o n  o f  t h e  F a r m e r s  B a n k  o f  F l e m i n g .
C o r r e s p o n d e n t ,  T h e  F a r m e r s  B a n k  o f  F l e m i n g .

T h e  F ir s t  N a t i o n a l  B a n k  o f  L i m o n ,  C o l o _______________________________ 2 5 ,0 0 0
C o n v e r s i o n  o f  t h e  F a r m e r s  a n d  M e r c h a n t s  B a n k  o f  L i m o n .

C o r r e s p o n d e n t ,  A .  C .  S in c la i r ,  L i m o n .
T h e  D r o v e r s  a n d  M e r c h a n t s  N a t i o n a l  B a n k  o f  P h i l a d e l p h i a ,  P a .  2 0 0 ,0 0 0  

C o n v e r s i o n  o f  D r o v e r s  a n d  M e r c h a n t s  B a n k  o f  P h i l a d e l p h i a .  
C o r r e s p o n d e n t ,  S a m u e l  G r a h a m ,  J r . .  P h i l a d e l p h i a .

T h e  F ir s t  N a t i o n a l  B a n k  o f  E u r e k a ,  S .  D _______________________________ 5 0 ,0 0 0
C o n v e r s i o n  o f  t h e  G e r m a n  B a n k  o f  E u r e k a .
C o r r e s p o n d e n t .  T h o  G e r m a n  B a n k  o f  E u r e k a .

T o t a l ..........................................................................................................................................$ 8 4 0 ,0 0 0
C H A R T E R S  I S S U E D .

O r ig in a l  o r g a n i z a t i o n s :
A u d u b o n  N a t i o n a l  B a n k ,  A u d u b o n ,  N .  J _______________________________$ 5 0 ,0 0 0

P r e s id e n t ,  C h a s .  F .  W i s e ;  C a s h i e r ,  W i l b e r t  D a v i s .
T h e  F ir s t  N a t i o n a l  B a n k  o f  G r o o m ,  T e x a s _____________________________  2 5 ,0 0 0

P r e s id e n t ,  N .  A .  S t e e d ;  C a s h ie r .  F .  F .  P a s c h a l l .
T h e  F ir s t  N a t i o n a l  B a n k  o f  U n i o n v i l l e  N .  Y __________________________  3 0 ,0 0 0

P r e s id e n t ,  G e o r g e  I I .  E l s t o n ;  C a s h ie r ,  R o y T .  E l s t o n .
T h e  F ir s t  N a t i o n a l  B a n k  o f  N .  M e x _______________________________________ 2 5 ,0 0 0

P r e s id e n t ,  A .  F .  K e r r ;  C a s h i e r ,  W .  C .  F r a n k l in .
C o n v e r s i o n  o f  S t a t e  b a n k s :

T h e  F ir s t  N a t i o n a l  B a n k  o f  N a r r o w s .  V a _______________________________ 2 5 ,0 0 0
P r e s id e n t ,  D .  F .  H a le ;  C a s h ie r ,  F .  D .  K e l l e y .
C o n v e r s i o n  o f  F i r s t  S t a t e  B a n k  o f  N a r r o w s ,  I n c .

T h e  F a r m e r s  &  M e r c h a n t s  N a t i o n a l  B a n k  o f  H e a d l a n d ,  A l a _____  5 0 ,0 0 0
P r e s id e n t ,  M .  T .  C .  S c o t t ;  C a s h ie r ,  L .  T .  S o l o m o n .
C o n v e r s i o n  o f  F a r m e r s  &  M e r c h a n t s  B a n k  o f  H e a d l a n d .

T o t a l ............. .................................................................................. ............................... ........... $ 2 0 5 ,0 0 0
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C H A R T E R S  E X T E N D E D .
T h e  F ir s t  N a t io n a l D a n k  o f  R o s w e ll, N .  M e x .  U n til  c lo se  o f  b u sin ess  
S e p t . 1 1 9 3 9 .

C I I A R T E R  R E - E  X T E N D E D .
T h e  F ir s t  N a t io n a l  B a n k  o f  B is m a r c k , N .  D .  U n til  c lo se  o f  b u sin ess  
S e p t . 2  1 9 3 9 .

I N C R E A S E S  O F  C A P I T A L .
Amount.

T h e  F ir s t  N a t io n a l B a n k  o f  C u b a ,  N .  Y .  F r o m  $ 6 0 ,0 0 0  to $ 7 f> ,0 0 0  1 5 ,0 0 0
T h e  F ir s t  N a t io n a l  B a n k  o f  L in c o ln , N e b .  F r o m  5 5 0 0 ,0 0 0  t o

$ 5 2 5 ,0 0 0  ___________________________________________________________________________  2 5 ,0 0 0
T h e  F ir s t  N a t io n a l B a n k  o f  N e w to n  F a lls , O h io . F r o m  $ 2 5 ,0 0 0

t o  $ 5 0 ,0 0 0 __________________________________________________________________________ 2 5 ,0 0 0
T h e  W h it n e y -C e n t r a l  N a t io n a l B a n k  o f  N e w  O r le a n s , L a . F r o m

$ 2 ,5 0 0 ,0 0 0  to  $ 2 ,8 0 0 ,0 0 0 ______________________________________________________  3 0 0 ,0 0 0
T h e  R e e d le y  N a t io n a l  B a n k , R c e d le y , C a l .  F r o m  $ 2 5 ,0 0 0  to

$ 1 0 0 ,0 0 0  _______________________________    7 5 ,0 0 0
T h o  F irst  N a t io n a l  B a n k  o f  B e r e s fo rd . S . D .  F r o m  $ 2 5 ,0 0 0  t o

$ 5 0 ,0 0 0  _____________________________________________________________________________  2 5 ,0 0 0
T h o  E l C e n tr o  N a t io n a l  B a n k , E l  C e n tr o , C a l .  F r o m  $ 3 0 ,0 0 0  to

$ 6 0 ,0 0 0  _____________________________________________________________________________  3 0 ,0 0 0
T h e  C o m m e r c ia l N a t io n a l B a n k  o f  L a k e v ie w , O ro . F r o m  $ 5 0 ,0 0 0

t o  $ 1 5 0 ,0 0 0 _____ _________ ____________________________________ ^ ___________________ 1 0 0 ,0 0 0
T h e  F ir s t  N a t io n a l  B a n k  o f  M u lb e r r y  G r o v e , 111. F r o m  $ 2 5 ,0 0 0

to  $ 1 0 ,0 0 0 __________________________________________________________________________ 1 5 ,0 0 0
T h o  F ir s t  N a t io n a l B a n k  o f  E llw o o d  C i t y ,  l ’ a . F r o m  $ 1 0 0 ,0 0 0  t o

$ 1 2 5 ,0 0 0  ..............................'________________________________________ ____________ 2 5 ,0 0 0

T o t a l ................................. ..........................................................................................................$ 6 3 5 ,0 0 0

C H A N G E S  O F  T I T L E .
T h o  B r o w n w o o d  N a t io n a l  B a n k , B r o w n w o o d , T e x . ,  to  “ F ir st  N a t io n a l  

B a n k  in  B r o w n w o o d ."
V O L U N T A R Y  L I Q U I D A T I O N S .

T h o  F ir s t  N a t io n a l B a n k  o f  R ic h la n d , I o w a ________________________
L iq u id a t in g  A g e n t , .1. R . D r a k e , R ic h la n d .
S u c ce e d e d  b y  F ir st  S a v in g s  B a n k .

T h o  F irst N a t io n a l B a n k  o f  S h ir le y , T n d _____________ ________________
L iq u id a t in g  A g e n t , ,1. H .  W o o d ,  S h ir le y .
S u c c e e d e d  b y  S ta to  B a n k .

T h e  F irst  N a t io n a l B a n k  o f  D o  L e o n , T e x -------------------------------------------
L iq u id a t in g  A g e n t , H . B .  F a rre ll, D o  L e o n .
S u c c e e d e d  b y  th e  F ir st  S ta te  B a n k .
T h e  F irst  N a t io n a l B a n k  o f  E r w in , T e n n --------------------------------------
L iq u id a t in g  A g e n t , R . M .  B a r r y , E r w in .
S u c c e e d e d  b y  a  S ta te  b a n k .

T h o  F ir s t  N a t io n a l B a n k  o f  G r a n d  P ra irie , T e x -------------------------------
L iq u id a t in g  A g e n t , F . C .  R e c to r , G r a n d  P rairie . 
S u c ce e d e d  b y  th e  G u a r a n t y  S ta to  B a n k  o f  G r a n d  P ra irie .

Capital. 
$ 2 5 ,0 0 0

2 5 .0 0 0

3 5 .0 0 0

2 5 .0 0 0

2 5 .0 0 0

T o t a l $ 1 3 5 ,0 0 0

D IV ID E N D S .
The following shows all the dividends announced fo tho future by large or important corporations:
Dividends announced this week are printed in italics.

Name o f Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

Railroads (Steam).
Atlantic Coast T.lne Co. (quar.)---------- - SI.50 Sept.10 Aug. 31 to Sept. 9
Buffalo *  Susquehanna, com. (quar.) — 1 X Sept.30 Sept. 10 to Sept. 30

Common (extra)--.......................... ......... X Sept.30 Sept.10 to Sept. 30
Canadian Pacific, common (quar.)......... 2 X Oct. 1 Holders of rcc. Sept. 2a

Preferred ___________________________ 2 Oct. 1 Holders of rec. Sept. 2
t Chicago A  North Western, com. (qu .).. 1X Oct. 1 Holders of rec. Sept. 8a

Preferred (quar.)................... .................... - 2 Oct. 1 Holders of rec. Sept. 8a
tDclaware & Hudson Co. (quar.)........... 2X Sept.20 Holders of rec. Aug. 28a
Erie A  Pittsburgh (quar.)------------ ----------- 87Hc. Sept.10 Holders of rec. Aug. 30a
Fonda Johnstown <& Glov., pref. (quar.) 1X Sept. 15 Holders of rec. Sept. 10a
Great Northern (quar.). . . .  . . .  ---------- *I>J Nov. 1 •Holders of rcc. Sept. 17a
Lackawanna RR. of  AT. ./. (quar.)---------- 1 Oct. 1 Holders of rcc. Sept. 8a
tLehigh Valley, common (quar.)................. 87 He Oct. 4 Hoidcrs of rec. Sept. 13

Preferred (quar. ) ............................................ SI 25 Oct. 4 Holders of rec. Sept. 13
M inn. St. / ’ . A S. S. M ., com. A  pref . . 3X Oct. 15 Holders of rcc. Sept. 19
Newark A  Bloomfield.......... ............. - ........... 3 Oct. 1 Holders of rec. Sept. 22a
N . Y. Lackawanna A Western (quar.) — IK Oct. 1 Holders of rec. Sept. 13a
Norfolk & Western, common (quar.)------ IX Sept.19 Holders of rcc. Aug. 30a
Reading Co. first preferred (quar.)------ 50c. Sept. 11 Holders of rec. Aug. 20a
St. Joseph South Bend <fc Sou., common. . 1 Sept. 15 Sept. 11 to Sept. 15

Preferred_____ _______ ___________ _______ 2 X Sept. 15 Sept.11 to Sept.15
Southern Pacific (quar.)....... ..................... I X Oct. 1 Holders of rec. Aug. 30a
Union Pacific, common (quar.)............. 2X Oct. 1 Holders of rcc. Sept. 2a

2 Oct. 1 Hoidcrs of rcc. Sept. 2a
Warren RR_________  _________________ SI 75 Oct. 15 Hoidcrs of rec. Oct. 4a
Wisconsin Central, preferred---------- --------- •2 Oct. 1 •Holders of rcc. Sept. 18

Street and Electric Railways.
Holders of rec. Aug. 30Arkansas Vnl. Uy., L. A Pow., pref. (qu.) IX Sept.15

Cities Service, com. A  pref. (mthly.)-- X Oct. 1 Holders of rcc. Sept. 15a
Common (payable In common stock). f  1 Oct. 1 Hoidcrs of rcc. Sept. 15a
Common and preferred (monthly)------ X Nov. 1 Holders of rcc. Oct. 15a
Common (payable In common stock). n Nov. 1 Holders of rcc. Oct. 15a

Cities Service, Bankers' shares (monthly). . *51c. Oct. 1 •Holders of rcc. Sept. 15
El Pa9o Electric Co., common (quar.). . 2 X Sept.15 Holders of rcc. Sept. 2a
Frankford A  Southwark Pass. Ry. (qu.). S1.50 Oct. 1 Holders of rcc. Sept, la
Galceston-IIouston Klee. Co., pref............. 3 Sept.15 Holders of rec. Sept. 3
Philadelphia Traction__________  _____ . . *S2n Oct. 1 •Holders of rcc. Sept. 10
San Joaquin I.t. A Pow. Corp., pref.(qu ) I X Sept. 15 Holders of rec. Aug. 30
Second A  Third Sts. Pass. Ry. (quar.).. S3 Oct. 1 Holders of rcc. Sept, la
Springfield (Mo.) Ry. <t- Light, pref. (qu.) IX Oct. 1 Holders of tec. Sept. 15a
West End Street Ry., common...................... «Sl 75 Oct. 1 •Sept. 21 to Oct. 1

Banks.
Commerce, National Bank of (quar.).......... 2 X Oct. 1 Holders of rcc. Sept. 20a

Trust Companies.
Holders of rcc. Sept. 19Guaranty (qu a r.)............ ................................. 5 Sept. 30

Lawyers Title & Trust (quar.)............... Oct. 1 Sept. 14 to Oct. 1

Miscellaneous.
Advance-Rumelu, preferred (quar.)---------- * IX Oct. 1 •Holders of rec. Sept. 15
Ahmeek Mining (quar.).................- ........... SI Sept. 30 Holders of rec. Aug. 30
Ajax Oil, Class A (monthly).. ------------ 1 Sept.15 Holders of rcc. Sept. 5
Ajax Rubber, InC., common (quar.)------ SI.50 Sept. 15 Holders of res. Aug. 30a
Allls-Chalmers M fg., pref. (quar.)............ l X Oct. 15 Holders of rcc. Sept. 30a

Pref. (acct. accumulated dividends)------ hX Oct. 15 Holders of rec. Sept. 30a
American Bank Note, pref. (quar.)------ 75c. Oct. 1 Holders of rec. Sept. 15a
American Beet Sugar, pret. (quar.)------ IX Oct. 2 Holders of rcc. Sept. 13a
American Bosch Magneto (quar.)........... S2 Oct. 1 Holders of rec. Sept. 15a
American Can, preferred (quar.)--------- IX Oct. 1 Holders of rcc. Sept. 16a
American Car A Foundry, com. (quar.).. 3 Oct. 1 Holders of rec. Sept. 15a

Preferred (quar.)............................................ IX Oct. 1 Holders of rcc. Sept. 15a
American Chicle, preferred (quar.)------ IX Oct. 1 Holders of rcc. Sept. 20
American Cigar, preferred (quar.)---------- *IX Oct. 1 •Holders of rcc. Sept. 15
American Druggist Syndicate....................- 40c. Sept. 15 Holders of rec. July 31a
American Express (quar.)-------- --------------- 1 « Oct. 1 Hoidcrs of rcc. Aug. 30a
American Fork & Hoe, common (quar.). l X Sept. 15 Holders of rec. Sept. 5a

Preferred...................................- ............... 3 X Oct. 15 Holders of rec. Oct. 5a
American Gas A Elcctrto—

Common (payable in common stock). f2 X Oct. 1 Hoidcrs of rec. June 20
Amcr. H ide* Leather, pref. (quar.) — IX Oct. 1 Hoidcrs of rec. Sept. 13a

Preferred (extra)......... - ............ ..... — 2 Oct. 1 Hoidcrs of rcc. Sept. 13a
Amer. Internat. Corp., com. A  pf. (qu.) SI.20 Sept.30 Holders of rcc. Sept. 15
American Locomotive, common (quar.). IX Sept.30 Hoidcrs of rcc. Sept. 13a

Preferred (quar.) — ............................... IX Sept. 30 Holders of rcc. Sept. 13a
Amcr. Public Service, pref. (quar.) ----- IX Oct. 1 Holders of rec. Sept. 15
American Radiator, common (quar.) — 3 Sept. 30 Sept. 23 to Sept. 30
American Smelt. A Refining, com. (qu.) 1 Sept.15 Aug. 30 to Sept. 7

Name of Company. PerCent. WhenPayable. Books Closed. Days Inclusive.
Miscellaneous (Continued)Amer. Smelters Securities, pref. A (quar.). •1X Oct. 1 •Holders of rcc. Sept. 12Preferred B (quar.)................................ *IX Oct. 1 •Holders of rec. Sept. 12American Snuff, common (quar.)________ 3 Oct. 1 Holders of rec. Sept. 13aPreferred (quar.).................................- . IX Oct. 1 Holders of rcc. Sept. 13aAmer. Steel Foundries, com. (quar.)_____ *75c. Oct. 15 •Holders of rec. Oct. 1Preferred____________________________ *IX Sept. 30 •Holders of rec. Sept. 15

American Sugar Refining, com. (quar.). IX Oct. 2 Holders of rcc. Sept. 2a
Common (extra)_____________________ X Oct. 2 Holders of rcc. Sept. 2a
Freferred (quar.) (No. I l l ) ......... .......... IX Oct. 2 Holders of rec. Sept. 2a

American Telep. A Teleg. (quar.)______ 2 Oct. 15 Hoidcrs of rcc. Sept. 20aAmerican Tobacco, pref. (quar.)________ IX Oct. 1 Holders of rec. Sept. 15aAmerican Woolen, com. A pref. (quar.).. IX Oct. 15 Sept. 15 to Sept. 25Armour ,fc Co., pref. (quar.)_______ _____ *1X Oct. 1 •Holders of rcc. Sept. 15Associated Oil (quar.)____ ________  — *1X Oct. 15 •Holders of rec. Sept. 25
Atlantic Refining (quar.)______________ b Sept. 15 Holders of rec. Aug. 23a
Atlas Powder, common (quar.)________ 3 Sept. 10 Aug. 31 to Sept. 9
Auto Sales Corporation, pref. (quar.).. 75c. Sept. 30 Holders of rec. Sept. 15

Preferred (extra)_________________  -- 25c. Sept. 30 Hoidcrs of rcc. Sept. 15Arery Co., pref. (quar.)........... ..................... *1X Oct. 1 •Holders of rec. Sept. 19
Beldlng Paul Cortlcelll, Ltd., preferred- 3X Sept. 15 Holders of rcc. Sept. 1
Bethlehem Steel, common (quar.)______ IX Oct. 1 Holders of rec. Sept. 15a

Common B (quar.)___________________ IX Oct. 1 Holders of rec. Sept. 15a
Non-cumulatlve preferred (quar.)____ IX Oct. 1 Holders of rec. Sept. 15a
Cumulative convertible preferred (qu.) 2 Oct. 1 Holders of reo. Sept. 15a*25c. •Holders of rcc. Sept.. 20 

•Holders of rcc. Sept. 15Booth Fisheries, preferred (quar.)______ *1X Oct. 1
Borden's Condensed Milk, pref. (quar.). IX Sept. 15 Hoidcrs of reo. Aug. 30a

Preferred (quar.)________ _____ _____ IX Deo. 15 Holders of rcc. Dec. laBorne, Scrymser Co. (annual)___________ 20 Oct. 15 Sept. 14 to Oct. 14
Brltlsh-Amerlcan Tobacco, ordinary__ 0 Sept. 30 See note y below
Buckeye Pipe Line (quar.)......... ............... $2 Sept. 13 Hoidcrs of rcc. Aug. 23Bucyrus Company, pref. (quar.)................. IX Oct. 1 Holders of rec. Sept. 20Buffalo General Electric (quar.)........... — 2 Sept. 30 Holders of rcc. Sept. 20
California Backing Corp., com. (quar.)- $1 Sept. 15 Hoidcrs of rec. Aug. 30a

Preferred (quar.)......... ........................... IX Oct. 1 Holders of rec. Sept. 15a
Calumet A Arizona Mining (quar.)......... SI Sept. 22 Holders of rec. Sept. 5a
Calumet A Hecla Mining (auar.)----------- *S5 Sept. 20 •Holders of rec. Aug. 25Cambria Iron................. ......... ....................- •SI Oct. 1 ♦Holders of rec. Sept. 15a
Cambria Steel (quar.)............. - .............. - 75c. Sept. 15 Holders of rec. Aug. 30a

25c. Sept. 15 Holders ol rec. Aug. 30a
Canada Steamship Lines, com. (quar.).. 1 Sept. 15 Holders of rec. Sept. 1

Preterred (quar.) ................................... 1X Oct. 1 IloldcrB of rcc. Sept. 15
Canadian Car A Foundry, pret. (quar.). IX Oct. 10 Holders of ree. Sept.26a

Pref. (extra, on acct. accum. diva.).. mx Oct. 10 Holders of rcc. Sept. 26a
Canadian General Electric, com. (qu.). 2 Oct. 1 Holders of rcc. Sept. 13

Preferred_________ ____________ _____ 3X Oct. 1 Hoidcrs of rcc. Sept. 13
Carbo-Hydrogcn Co. of Amer., pref.(qu.) *8«C. Sept. 30
Case (J. I.) Threshing Mach., pref. (qu.) IX Oct. 1 Holders of rec. Sept. 15
Central Leather, preferred (quar.)........... IX Oct. 1 Holders of rec. Sept. 10aCentral States Elec. Corp., pref. (quar.)... IX Oct. 1 Holders of rcc. Sept. 10
Chesebrough Mfg. Co., Cons'd (quar.).. 3 Sept. 20 Holders of rcc. Aug. 30a

Extra........... ..................................- .......... 50 Sept. 20 Holders of rec. Aug. 30a
Chicago Telephone (quar.)-------------------- 2 Sept. 30 Holders of rcc. Sept. 29a
Childs Company, common (quar.)------- 1 Sept. 10 Aug. 30 to Sept. 10

Preferred (quar.)........... ..................... - - IX Sept. 10 Aug. 30 to Sept. 10
Citizens Gas of Indianapolis...................... SI.25 Sept. 29 Sept. 14 to Scpt.28Cluell, Peabody A Co., pref. (quar.)........... IX Oct. 1 Holders of rcc. Sept. 20a
Colorado Power, preferred (quar.)......... IX Sept. 15 Holders of rcc. Aug. 30a
Columbia Graphophone Mfg., com. (qu.) 25c. Oct 1 Holders of rec. Sept. 10a

Common (payable In'common stocp). . a) Oct. 1 Hoidcrs of rcC. Sept. 10a
Preferred (quar.)....... ........................... - IX Oc„. 1 Holders of rec. Sept. 10a

Computing Tabulatlng-Rccordlng (qu.) - i Oct. 10 Holders of rec. Sept.25a
Consolidated Gas (X. Y.) (quar.)--------- ix Sept. 15 Holders of rcc. Aug. 12a
Cons'd Gas, E. L. A P., Balt., com. (qu.) 2 Oct. 1 Holders of rec. Sept. 15a
Continental Motors Corp., pref. (quar.) IX Aug. 30 Aug. 5
Continental Oil (quar.)--------- -------- ------- •3 Sept. 10 •Holders of rec. Aug. 26
Copper Range Co. (quar.)-------------------- 50c. Sept. 15 Holders of ree. Aug. 20a
Crescent Pipe Line (quar.)_____________ 75C. Sept. 15 Aug. 24 to Sept. 15Cresson Cons. Gold Min. A Mill, (mthly.) 10c. Sept.10 Holders of rec. Aug. 31
Crucible Steel, preferred (quar.)........... .. IX Sept. 30 Holders of rcc. Sept. 16aCuba Cane Sugar, pref. (quar.)... --------- *1X Oct. 1 •Holders of rcc. Sept. 15
Cuban American Sugar, common (quar.) 2 X Sept. 30 Holders of rcc. Sept. 15a

Preferred (quar.).................................... IX Sept. 30 Holders of rec. Sept. 15a
Diamond Match (quar.)________ _______ 2 Sept. 15 Holders of rec. Aug. 30a
Dominion Foundries A Steel, common.. 1 Aug. 30 Holders of rcc. Aug. ‘26a

Preferred...................... - ........... ............ 2 Aug. 30 Holders of rcc. Aug. 26a
Dominion Glass, common (quar.)--------- 1 Oct. 1 Holders of rec. Sept. 15

Preferred (quar.).........— ----------------- IX OCt. 1 Hoidcrs of rcc. Sept. 15
Dominion Iron A Steel, pref. (quar.)------ IX Oct. 1 Hoidcrs of rcc. Sept. 13Dominion Power A Trans., com. (quar.).. 1 Sept. 15 Sept. 1 to Sept. 15
Dominion Steel Corp., Ltd., com. (qu.) IX Oct. 1 Holders of rcc. Sept. 5
Dominion Textile, Ltd., common (quar.) 2 Oct. 1 Holders of rcc. Sept. 15’Iraper Corporation (quar.)......... .............. *3 Oct. 1 •Holders of rec. Sept. 6
duPont (E.I.) deNem. *  Co., com. (qu.) ■IX Sept. 15 Holders of rec. Aug. 30

Debenture stock (quar.)....................... IX Oct. 25 Holders of rec. Oct. 10
duPont (E.I.) deNem. Powd., com. (qu.) *IX Nov. 1 •Holders of rcc. Oct. 20

Preferred (quar.).......................... ........ - Nov. 1 •Holders of rec. Oct. 20
First and second preferred (quar.)------ IX Sept. 15 Holders of rcc. Sept. 2a

Eastern Steel, com. (in 4th L. L. bonds) 12 X Oct. 15 Holders of rec. Oct. la
Eastman Kodak, common (quar.)........... 2 X Oct. 1 Holders of rec. Aug. 30a

Preferred (quar.)..................................... IX Oct. 1 Holders oi rec. Aug. 30aElectric Storage Battery, com. A pref. (qu.) 2 Oct. 1 Holders of rcc. Sept. 15 |
Elk Horn Coal Corp., common (quar.).. 750. Sept. 11 Holders of rcc. Sept. 2a

Preferred (quar.)........................ - .......... 75c. Sept. 11 Hoidcrs of rcc. Sept. 2aFairbanks Company, pref. (quar.)----------- *2 Oct. 1 •Holders of rcc. Sept. 20a
Farrell (William) A Sons, Inc., pref.(qu.) S2.33 Oct. 1 Holders of rcc. Sept. 20a
Federal Mining A Smelting, pref. (quar.) X Sept. 15 Holders of rec. Aug. 25aFirestone Tire A Rubber, com. (quar.)____ IX Sept. 20 Holders of rec. Sept. 10a
Foundation Co., common............... .......... $5 Oct. 15 Aug. 9 to Aug. 14
Galena-Signal Oil, old A new pref. (qu.) ♦2 Sept. 30 •Holders of rcc. Aug. 30Geierdl Bakl ig, pref. (quar.)............. ........ IX Oct. 1 Holders of rcc. Sept. 13
General Chemical, preferred (quar.)------ IX Oct. 1 Holders of rcc. Sept. 17a
General Electric (quar.).................... ........ 2 Oct. 15 Holders of rec. Sept. 15aGlobe Oil (quar.)_________________________ *4Qc. Oct. __ •Holders of rcc. Sept. 15
Globe Rubber Tire Mfg., com. (quar.).. IX Sept. 15 Holders of rcc. Aug. 31a
Globe Soap, common, first, second and 

special preferred stocks (quar.)........... *IX Sept.15 ♦Hoidcrs of rcc. Aug. 30
Goodrich (B. F.) Co., common (quar.).. 1 Nov. 15 Holders of rec. Nov. 5a

Preferred (quar.)--------- --------------------- IX Oct. 1 Holders of rec. Sept. 19a*IX Sept. 30*lA Sept. 30 
Sept. 30*IX

Holders of rec. Oct. 10aHarblson-Walker llefrac., pref. (quar.). ix Oct. 20
Haskell A Barker Car (quar.)................... ■SI Oct. 1 Holders of rec. Sept. 15aIlelme (Geo. IF.) Co., common (quar.)____ 2X Oct. 1 Holders of rcc. Sept. 12Preferred (quar.)---------------- ---------------- IX Oct. 1 Holders of rec. Sept. 12
Hercules Petroleum, Class A (monthly). 1 Sept. 15 Holders of rec. Sept. 5Hercules Powder, common (quar.)............. 2 Sept. 25 Sept. 16 to Sept. 24Common (extra)------- -------------------------- 2 Sept. 25 Sept. 16 to Sept. 24
Huntington Devel. A Gas, pref. (qu .).. ix Oct. 1 Holders oi rec. Sept. 15Ilupp Motor Car Corp., pref. (quar.)------ *IX Oct. 1 •Holders of rec. Sept. 20
Imperial Tobacco Co. of Canada, com .. *IX Sept. 20

•3 Sept.. 20
Independent Brewing, common (quar.). *50e. Sept. 15 •Holders of rec. Aug. 29
Indian Refining, common (quar.)--------- 3 Sept. 15 Holders of rcc. Sept. 5a

Preferred (qua.)..........................- .......... IX Sept.15 Holders of rcc. Sept. 5a
International Salt (quar.).......................... IX Oct. I Holders of rec. Sept. 15a
Isle Royale Copper Co. (quar.)................ 50c Sept 30 Hoidcrs of rec Aug 30
KennecotxCopper Corporation (quar.). ‘25c Sept. 30 Holders of rcc. Sept. 5a

Capital distribution................................ 25c Sept.30 Holders of rcc. Sept. 5a
Keystone Tire A Rubber, common-------- /15 Sept.15 Holders of reo. Sept. 2a

Common (quar.)......... .......................— 30c Oct. 1 Holders of rcc. Sept. 19Kolb Bakery, pref. (quar.)............................. IX Oct. 1 Iloldesr of rec. Sept. 13Kress (.S'. II.) A Co., com. (quar.)............. •1 Nov. 1 •Holders of rcc. Oct. 20Preferred (quar.)................ ................ * l X Oct. 1 •Holders of rcc. Sept. 20
La Belle Iron Works, common (quar.).. ix Sept. 30 Holders of rcc. Sept. 15a

Preferred (quar.)------------------------------- 2 Sept.30 Holders of rcc. Sept. 15a
Lackawanna Steel, common (quar.)____ ix Sept. 30 Holders of rcc. Sept. 10aLaurenllde Co. (quar.)............................ — 3 Oct. 1 Holders of rec. Sept. 22
Liggett & Myers Tobacco, pref. (quar.). ix Oct. 1 Holders of rcc. Sept. 15
Lindsay Light, preferred (quar.)........... IX Sept. 30 Holders of rcc. Aug. 30a
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Name of Company.
Miscellaneous (Concluded)Lorillard (V.) Co., common (quar.)............Preferred (Quar.) ......................— ..........

Mackay Companies, common (quar.)..
Preferred (quar.)......... .....................—

Manatl Sugar, common (extra)................
Common (payable In common stock).Manall Suyar, pref. {.quar.)........... ............Manhattan Electrical Supply, com. (quar.)First and second preferred (quar.)---------

May Department Stores, pref. (quar.).. 
Mergenthaler Linotype (quar.)... Mexican Petroleum, common (quar.)Preferred (quar.)...................... —
Michigan Sugar, pref. (quar.)------
Middle States Oil Corporation-

Monthly (No. 24)..........................
Midland Securities (quar.)........... ..Mill factors Corporation, Class A (quar.) 
Montana Power, common (quar.)...

Preferred (quar.).--------- ---------------Montgomery Ward <fc Co. (quar.)--------
Preferred (quar.)

National.Biscuit, common (quar.)-------Nat. Breiceries, Ltd. (quar.).....................
National Candy, common............. . . .........

Common (extra)-------------------------------
First and second preferred----------------

Nat. Enameling* Stpg., pref. (quar.).
National Grocer, common (quar.)---------
National Lead, common (quar.)...........

Preferred (quar.)------------------ ---------National OU, pref. (quar.)........................
National Surety (quar.)..........................
National Transit (extra)..........................
New York Air Brake (quar.)_...............
New York Transit (quar.)......................
Niagara falls Potter, com. (quar.)______

Preferred (quar.)................................... ..
Niles-Belmont-Pond, common (quar.).
Nipisslng Mines Co., Ltd. (quar.).........
North American Co. (ouar.).................
Ohio Cities Gas, pref. (quar.).......... ...........
Ohio Oil (quar.)....... .................................

Extra______________________________

Preferred (quar.).. 
cnnsylvanla Hubbci 
Preferred (quar.).

Second preferred (quar.)__
Philadelphia Electric (quar.).

Pittsburgh Brewing, common (quar.)..
Price Pros, (quar.)............................ ..............
Quaker Oats, common (quar.)-------------

Preferred (quar.)___________________
Quincy .(fining (quar.)__________________

Preferred (quar.)___
Rco Motor Car (quar.).

Preferred (quar.)___________________
Reynolds (It. ./.) Tobacco, com. (quar.)..

Common Class II (quar.)-------- -------------
Preferred (quar.)............... ..........................

Rtordon Pulp *  Paper, Ltd., pref. (qu.) 
St. Joseph Lead (quar.)............................

Preferred (quar.) (No. 5)................. .
Savago Arms Corp., common (quar.)..

First preferred (quar.)..........................
Second preferred (quar.) — ...............

Scars, Roebuck A Co., pref. (quar.)__
Shattuck Arizona Copper (quar.).........

South Penn Oil (quar.). 
South Porto Itlco Sugar, 

Preferred (quar.)___

Standard Oil (California) (quar.) 
Standard OU (Indiana) (quar.)..

Extra ____________________ ____
Standard OU (Kansas) (quar.)___

Extra............. ....................

Standard OU of New Jersey (quar.) . .
Standard Oil of New York (quar.)____
Standard OI1 (Ohio)................................

Extra............................ .........................
Standard Parts, preferred (quar.)___
Strombcrg Carburetor (quar.)_______
Stutz Motor Car (quar.)......................
Swift & Co. (quar.)................................
Texas Co. (quar.)------------- ---------- ------
Thompson-Starrett Co., preferred___

Tonopah Extension (quar.). 
Extra.....................................

Preferred (quar.)______________
Union Bag A Paper Corp. (quar.). 
Union Tank Car (quar.)_________

United Drug, common (quar.)_____
First preferred (quar.)...................United Dyeuood Corp., com. (quar.). Preferred (quar.)________________

U. S. Gypsum, preferred (auar.)... 
U. S. Industrial Alcohol, com. (qua 
U. S. Steel Corp., common (quar.).

Wabasso Cotton (quar.).

Bonus .
Preferred (quar.)
Preferred (quar.)..........................Weyman-Bruton Co., com. (quar.).

White Motor (quar.)......................Willys-Orerland Co., pref. (quar.).Wolcerlne Mining Co. (quar.)____
Woolworth (F. W.) Co., pref. (quar ).

PerCent. /
When ayab le. Books Closed.Days Inclusive. 0

3 ()ct. 1 Holders of rcc. Sept. 15IX ' let. 1 Holders of rcc. Sept. 15
1H <)ct. 1 Holders of rec. Sept. 0a1 (Jet. 1 Holders of rec. Sept. 6a
2 X 5ept. 8 Holders of rec. Aug. 28

/5 lept. 8 Holders of rcc. Aug. 28IX Jet. 1 Holders of rec. Sept. 15
*1 Jet. 1 Holders of rec. Sept. 20*IX <Jet. 1 "Holders of rec. Sept. 20*ix Jet. 1 "Holders of rec. Sept. 15 j2'A lept. 30 Holders of rec. Sept. 3a
*2 'A Jet. 10 "Holders of rcc. Sept. 15
*2 Jet. 1 "Holders of rcc. Sept. 15

3ept. 15 Holders ol rec. Aug. 31a

lc. Jet. 1 Holders of rcc. Sept. 20a2'A lept. 30 Holders of rcc. Sept. 5a
2 Jet. 1 Holders of rcc. Sept. 20X Jet. 1 Holders of rcc. Sept. 13aIX Jet. 1 Holders of rec. Sept. 13a

* 1 '■'/( Jet. 1 ‘ Holders of rcc. Sept. 20 jIX Sept. 15 Holders of rec. Aug. 31IX Sept. 15 Holders of rec. Aug. 31IX Sept.15 Holders of rec. Aug. 30IX Jet. ! Holders of .rec Sept. 15aIX Jet. 15 Holders of rec. Sept. 30ai'A
3

Oct. 1 
Sept. 10

Holders of rcc. Sept. 15 
Aug. 20 to Aug. 20

2H Sept. 10 Aug. 20 to Aug. 26■I'A Sept. 10 Aug. 20 to Aug. 20IX Sept.30 Holders of rcc. Sept. 10a
2 Sept.30 Sept. 20 to Sept. 30IX Sept.30 Holders of rec. Sept. 12aIX Sept.15 Holders of rec. Aug. 22a

*20c. Jet. 15 ♦Holders of rcc. Oct. 1IX Oct. 2 Holders of rec. Sept. 8
3 Oct. 1 Holders of rec. Sept. 19a

82 Sept. 15 Holders of rec. Aug. 30a
2)4 Sept. 26 Holders of rec. Sept. 3a
4 Oct. 15 Holders of rec. Sept. 20
1 Sept. 15 Holders of rec. Sept. 10IX Oct. 15 Holders of rec. Sept. 30
2 Sept. 20 Holders of rcc. Sept. 2a

*25c. Oct. 20 *Oct. 1 to Oct. 10IX
- IX Oct. 1 Holders of rec. Sept. 15a

Oct. 1 Holders of rec. Sept. 15
Sept. 30 Aug. 31 to Sept.24

82.75 Sept.30 Aug. 31 1 to Sept. 24IX Sept. 15 Holders of rec. Aug. 30. SI Sept. 30 Holders of rec. Aug. 30
- IX Sept. 15 Sept. 7 to Sept.10. IX Sept. 15 Holders of rcc. Aug. 30a. *$1.50 Oct. 10 ♦Holders of rcc. Sept. 15*IX Oct. 1 ♦Holders of rcc. Sept. 15- I'A Sept.30 Holders of rcc. Sept. 15- IX Sept. 30 Holders of rec. Sept. 15- I'A Oct. 1 Holders of rcc. Sept. 19a) *IX Oct. 1 ♦Holders of rcc. Sept. 20- *ix Oct. 1 ♦Holders of rec. Sept. 20- 43.75c Sept. 15 Holders of rec. Aug. 20a
- 2 Oct. 1 Holders of rcc. Sept. 15a
- 50C. Sept. 15 Holders of rec. Aug. 30a

2 Oct. 1 Sept.10 to Sept. 30
. 3 Oct. 15 Holders of rec. (Jet. la

Nov. 29 Holders of rec. Nov. la
- *Sl Sept.29 ♦Holders of rcc. Sept. 0
. 2 Sept. 30 Holders of rec. Sept. 10a

Septd20 Holders of rcc. Sept. 0a
Oct. 1 ♦Holders of rec. Sept. 15

- 1)4 Nov. 1 Holders of rec. Oct. 15a
- IX Oct. 1 Holders of rcc. Sept. 15a
- 3 Oct. 1 Holders of rcc. Sept. 20
- 3 Oct. 1 Holders of rec. Sept. 20
- 1X Oct. 1 Holders of rcc. Sept. 20
- IX Sept. 30 Holders of rcc. Sept. 24

Sept.20 Sept.10 to Sept. 21
) ix Nov. 1 Holders of rcc. Oct. 25a- ix Nov. I Holders of rcc. Oct. 25a
- 1)4 Sept. 15 Holders of rec. Aug. 30a
- IX Sept. 15 Holders of rec. Aug. 30a
- 1)4 Sept.15 Holders of rec. Aug. 30a
- IX Oct. 1 Holders of rec. Sept. 15a
- *27c Oct. 20 ♦Holders of rec. Sept. 30
•) ix Sept.3( Holders of rcc. Sept. 15- ix Oct. 1 Holders of rcc. Sept. 13. *5 Sept. 3( "Holders of rec. Sept. 12
•) 5 Oct. 1 Holders of rec. Sept. 15a
- 2 Oct. 1 Holders of rcc. Sept. 15a
- 3 Oct. 1 Holders of rcc. Sept. 15
- 2 Sept. If Holders of rec. Aug. 30a
. /13 Sept.15 Holders of rcc. Aug. 30a
- 2)4 Sept. 15 Holders of rec. Aug. 15
. 3 Sept. 15 Aug. 19 to Sept. 18
. 3 Sept.15 Aug. 19 to Sept. 14

Sept. 15 Holders of rcc. Aug. 30a
Sept. 15 Holders of rec. Aug. 30a

. *3 Oct. 1 ♦Sept. 10 to Oct. 1

. 5 Sept.15 Holders of rcc. Aug. 19a

. 4 Sept. 15 Holders of rcc. Aug. 22a
. .  3 Oct. : Aug. 30 to Sept. 17

Oct. Aug. 30 to Sept. 17
- IX Oct. : Holders of rcc. Sept. 20a

Oct. Holders of rec. Sept. 17a. $1.25 Oct. Holders of rcc. Sept. 17a
- 2 Oct. Sept. 11 to Sept. 30
- 2'A Sept. 3( Holders of rcc. Sept. 12a

-- 4 Oct. Holders of rec. Sept. 20a
- $1.75 Sept. 2< Holders of rec. Sept. 6a

- .  5 Oct. Holders of rec. Sept. 10a
Oct. Holders of rcc. Sept. 10a

. .  IX Sept, l: Holders of rcc. Aug. 30.. 2 Oct. Holders of rec. Sept. 5a
-- ix Oct. Holders of rcc. Sept. 5a
--  I'A Sept. 1. Holders of rec. Sept. 5a-- *1)4 Sept. 2. ♦Holders of rcc. Aug. 29
--  IX Sept. 1. Holders of rec. Aug. 29a-  IX Oct. Holders of rec. Sept. 15a
. .  87He Nov. Holders of rec. Oct. 15a
. 1)4 Oct. Holders of rec. Sept. 13a

Oct. Holders of rcc. Sept. 13a
. .  *1)4 Oct. 1. ♦Holders of rec. Oct. 1
.) IX Sept. U Holders of rec. Sept, la.. ix Sept. 3( Sept. 10 to Sept.30

4 Sept. 1. Holders of rec. Sept. 2a
--  D4 Sept.2t Aug. 30 to Sept. 2

. 2'A ______ Holders of rcc. Sept. 13
D 2 Oct. Holders of rec. Sept. 16a
. .  2 Oct. Holders of rcc. Sept. 13

10c Sept. 1 Holders of rec. Sept. 2
. .  2 Sept. 1 Sept. 5 to Sept. 15
. .  2 Sept.1 Sept. 5 to Sept. 15 

♦Holders of rec. Sept. 23. .  *52.5 1 Sept. 3
..  *1)4 Sept.3 i ‘ Holders of rec. Sept.23
)- IX Sept. 1<i Holders of rcc. Aug. 30
. .  1)4 Sept. 1(i Holders of rcc. Aug. 30
. .  2)4 Oct. Holders of rec. Sept. 15
. .  IX Oct. Holders of rcc. Sept. 15

Sept. 31i Holders of rcc. Sept. 15a.. * I X Oct. ♦Holders of rec. Sept. 19.. 50c. Oct. Holders of rcc. Sept. 13
..  I X Oct. Holders of rec. fiept. 10a

* From unofficial sources, t Declared subject to the approval of Director-General

a Transfer books not closeu for this dividend. 6 Less British Income tax. d Cor

n Less 4 cents per share for counsel fees In connection with tax cases. x Onc-lwentleth of a share of common stock.y Payable to holders of Coupon No. 74; all transfers received In order In London

S ta tem en t of N ew  Y o rk  C ity  C learin g  H o u se  B a n k s  
ad T r u s t  C o m p a n ies .—The following detailed statement

The figures for the lily results. In the

NEW  YORK W EEKLY CLEARING HOUSE RETURNS. 

(Slated in thousands of dollars—that is, three ciphers [,0001 omitted.)

(.000 omitted.) INat'l,

Members of

Manhattan Co 
Merchants' Nat 
Mech A Metals. 
Bank of America 
National C ity .. 
Chemical N a t.. 
Atlantic Nat —  
Nat Butch A Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific B ank... 
Chath A Phenlx 
Hanover N a t.. 
Citizens’ N a t.. 
Metropolitan. . .  
Corn Exchange. 
Imp A Traders 
National Park. 
East River Nat
Second Nat------
First National.. 
Irving National 
N Y County Nat 
Continental Bk. 
Chase National. 
Fifth Avenue 
Comm'l Exch 
Commonwealth 
LlncolnNatlonal 
Garfield N a t .. .  
F'lfth National. 
Seaboard N at.. 
Liberty Nat—  
Coal A Iron Nat 
Union Exch Nat 
Brooklyn Trust 
Bankers Trust. 
U S Mtge A Tr. 
Guaranty Trust 
Fidelity Trust. . 
Columbia Trust 
Peoples Trust.. 
New York Trust 
Franklin Trust 
Lincoln Trust. 
Metropolitan Tr 
Nassau N, Bkln 
Irving Trust. 
Farmers L A Tr 
Columbia Bank

Average.........

Totals, actual co

NetCapital. Profits.
Nat’l, June 3o| 
State, June 30, 
Tr.Cos, June 30j

Loans,Discount,Investments,&c.
cfun in

W ult.
ReservewithLegalDepositories.

NetDemandDeposits.
TimeDeposits.

N at'1 Bank Circulation.

$ 1 $
Average. 1 

$
Average

S
Average

$
Average.

$
Average

$
Avqe.

1
2 ,000| 5,867 53,442 493 5,334 34,482 3,115 751
2,500 7,640 68,921 1,570 7,352 61,354 36

f3,0001 f3,041 33,797 515 3,260 23,060 1.854 1,792
6,000, 12,392 157,325 9,754 22,805 154,494 3,390 2,000
1,500, 6,937 32,640 1,007 3,749 25,746

25,0001 54,313 546,219 15,134 78,141 *612,235 29,293 1,433
3,000 9,850 86,683 1,718 8,919 64,003 6,478 445
1,000' 971 20,141 493 2,240 16,750 519 135

300 125 4,901 123 391 3,460 291
5,000 6,317 119,760 1,602 12,539 91,696 5,190 4,922

25,000] 26,840 3S0.856 3,119 37,247 276,492 4,626
500 1,164 21,697 1,302 2,872 19,555 30

h7,000 H6.500 128,018 5,524 12,903 95,549 9,986 2,858
3,000 18,118 133,459 3,583 13,959 122,996 150
2,550 3,275 45,375 1,039 5,068 36,555 336 986
2,000 2,531 48,155 2,286 3,623 26,905 4
4,200 8,319 131,455 5,091 18,593 132,401 4,208
1,500 8,164 43,852 669 3,206 23,990 193 51
5,000, 19,999 209,946 1,599 20,498 154,768 3,081 4,947
1,000 600 9,242 403 1,216 9,622 405 50
1,000 4,139 21,003 933 2,411 16,831 640

10,000 33,348 308,279 1,425 19,748 149,964 4,145 8,085
jO.OOO1 j7,553 123,072 4,384 15,778 117,983 939 1,429
1,000 414 13,541 682 1,772 12,851 584 196
1,000 7 It 7,885 159 1.13C 6,737

10,000 18,478 322,666 7,695 35,981 284,306 19,327 1,100
£500 ft2,227 22,480 1,121 2,446 18,285

200, 886 8,278 34-1 947 7,131
400 748 8,501 396 1,272 8.81C

1,000 2,118 19,015 1,168 2,505 18,32-1 22 210
1,000 1,377 13,34-! 358 1,728 11,968 39 395

250 398 10,505 288 1,06( 8,250 397 247
1,000 3,971 52,071 1,078 7,518 52,118 70
3,000 4,737' 81,152 4S6 8,251 58,782 5,745 1,969
1,500 1,388 24,137 918 2,167 14,482 427 412
1,000 1,288 16,69) 52C 2,026 16,781 449 394
1,500 2.47J 44,618 892 3,301 25,825 5,889

15,000 17,766; 304,044 1,070 33,611 252,65-! 12,412
2,000 4,500; 65,202 608 6,68( 48,722 6,128

25,000 29,479; 528,747 3,582 55,751 *471,713 30,300
1,000
5,000

1,300 14,368 331 1,365 10,603 464
7,037 81,227 1,110 10,452 74,606 6,974

1,200 1,600 30,217 935 2,852 27,470 2,015
3,000! 11,009 91,43) 565 8,351 59,457 2.40C
1,000 1,389 26,82-: 545 2,562 18,37) 1,785
1,000 729 22,545 538 2,928 20,03-! 1,314

" 2,000 4,440 45,162 ! 655 4,295 32,018 1,308
j i.ooo 1,242 10,483 335 l,10f 11,125 757 50

J3.000, jl,42S 61,017 2,082 8,59-! 63,087 1,889
;  5,ooo' 12,241 125,157| 4,271 15,058! *147,187 9,598
J 1,000 732 18,227 671 2,225| 15,977 433

207,000384,151 4,804,443} 97,752:529,796c3,885,836

.edition Aug. 304,819.132! 93,038 547,238c3,912.243 

.ndltion Aug. 23 4,805,034j 97,440 598,905 3,882,144' I mr I Dill RTfl <14 90 1 ran <ho non

188,479

197,997
181,854

36,008

Tota s actual co million Aug-23 4,805,034. 97,440_______  _________________
Totals' actual co edition Aug. 10 4,840,579 94,381 569,408 3,933,3771188,2001OIBIB, aoiuui Ml. . . . 1)1 -nr. 711, n 4 no 1 --- -----  - - -----------

36,197
36,154
35,808
35,995

State Hanks. Not M embers of federal Re serve Bunk
500! 1,592! 16,813! 2,20S| 847 17,105
250 5,337) 624 310 5,170 ____

N Y Prod Exch. 
State....................

1.000 1,346'
2.000 1,031|

25,088
56,576

2
3,580

2,138
2,576

26,577
33,123

38
17,662

—

Average-------- 3,75o| 4,799| 103.814J 9,080 5,871 81,975 17,700 —
Totals, nctual co 
Totals, actual co 
Totals, actual co 
Totals, actual co

ndltion Aug. 30 
ndltion :Aug. 23 
ndltion Aug. 16 
ndltion Aug. 9

103,772|
103,359;
103,505
103,374

9,058
9,036
8,753
8,703

5,918
6,113
6,823
6,674

82,016
82,120
83,235
83,667

17,961
17,213
16,709
16,127

—

Trust Cnrapan 
Title Guar A Tr 
Lawyers T A Tr

ies. Not Members of federal Re 
5,000! 12,464 43,047| 1,121 
4,000; 5,417| 24,581 794

serve Ba 
3,208 
1,528

nk
27,461
15,600

489
570 — -

Average......... 9,000 17,881] 67,628| 1,915 4.736 43,061 1,059 __
Totals, actual co 
Totals, actual co 
Totals, actual co 
Totals, actual co

ndltion ;Aug. 30 
ndltion Aug. 23 
ndltion 'Aug. 16 
ndltion Aug. 9

67,366 
6S.532] 
67,752) 
67,0$0

1,634
1,788
1,608
1,547

4,918
4,913
4,875
5,054

42,901
44,345
42,680
43,136

1,326
1,474
1,033

829

—

Gr’d aggr, avgc 
Comparison, pre

220,350 406,833 4,975,885108,747 540,403 
v. week!........... — 20,450 + 5 0 6 — 3,785

d4,010,872 207,238 
— 15,862)+3,002

36,008 
+  134

Gr’d aggr, act’icond’n Aug. 304,990.270 103,730 55,074e4,037,160217,284 
Comparison, prejV. w eek---------  +  13,345— 4,540 4-38,143 +  28.5511 4-16,743|

Gr’d aggr, act'l'cond’n jAug.23:4,976,925108,270519,931 
Gr’d aggr, act’icond’n Aug. 105,011,836 104,742581,100 
Gr'd aggr, act'lcond’n Aug. 9 4,900,173 105,174 578,385

36,197 
4-43

4,008,609 200,54136,154 
4,059,292 200,008 35,868

_  _ _ _ _ 4,051,199210,13935,995
Gr’d aggrj act’icond’n Aug 2 4,988.089 102,343 598,415' 4,092,403 198,91630,797

* Includes deposits In foreign branches not Included In total footings, as follows: 
National City Bank, S101.888.000; Guaranty Trust Co., $44,199,000: Farmers' Loan 
A Trust Co., $30,043,000. Balances carried in banks In foreign countries as reserve 
for such deposits were: National City Bank, $20,017,000; Guaranty Trust Co., 
SI4,007,000: Farmers’ Loan A Trust Co., 55,221,000. c Deposits In foreign 
branches not included, d U. S. deposits deducted, $221,668,000. e U. S. deposits 
deducted, $205,547,000. Bills payable, rediscounts, acceptances and other liabili
ties, $820,445,000. f As of July 3 1919. ft As of July 1 1919. h As of July 19 
1919. J As of July 24 1919.
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES.

Averages.
Cash 

Reserve 
in Vault.

Reserve
in

Depositaries
Total

Reserve.
a

Reserve
Required.

Surplus
Reserve.

Members Federal
Reserve Bank___

State banks*______
Trust companies*...

S
9,'(iso,'665 
1,915,000

s529,796,000
5.871.000
4.736.000

$
529,796,000
14,951,000
6,651,000

S
510,813,050
14,755,500
6,459,150

$
18,982,950

195,500
191,850

Total Aug. 30___
Total Aug. 23___
Total Aug. 16___
Total Aug. 9___

10.995.000
10.735.000
10.546.000
11.044.000

540.403.000
514.188.000
569.545.000
569.373.000

551.398.000
554.923.000
580.091.000
587.417.000

532,027,700
534,012,280
534,504,840
537,510,740

19,370,300
20,910,720
45,586,160
42.906,260

Actual Figures.

Cash 
Reserve 

in Vault.
Reserve

in
Depositaries

Total
Reserve.

b
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve Bank___

Stats banks*..........
Trust oompanies*__

$
9.058*666
1.634,000

S547,238,000
5.918.000
4.918.000

S
547,238,000
14,976,000
6,552,000

$514,531,500
14,762,880
6,435,150

S
32,706,500

213,120
116,850

Total Aug. 30___
Total Aug. 23___
Total Aug. 16___
Total Aug. 9___

10.692.000
10.824.000
10.361.000
10.250.000

558.074.000 568,766,OOo! 535,729,530 33,036,470 
519,931,0001530,755,000,531,567,690 def.812,690 
581,106,000:591,467,000' 538,371,290 63,095,710
578.385.000 588,635,000 537,497,430 51,137.570

* Not members of Federal Reserve Bank.
a This Is the reserve required on net demand deposits In the caso of State banks 

and trust companies, but In the case of members of the Federal Reserve banks In
cludes also amount of reserve required on net time deposits, which was as follows: 
Aug. 30, *5,(554,370: Aug. 23. *5,570,610: Aug. 16, $5,700,330: Aug. 9, $5,568,090.

b This Is the reserve required on net demand deposits In the caso of State banks 
and trust companies, but In the case of members of the Federal Reserve Bank In
cludes also amount of reserve required on net time deposits, which was as follows: 
Aug. 30. *5,939,910: Aug. 23, $5,455,620: Aug. 16, $5,647,9 50: Mig. 9, $5,795,490.

S ta te  B a n k s an d  T r u s t  C om pan ies N o t in  C learin g  
H o u s e .—The State Banking Department reports weekly- figures showing the condition of State banks and trust oompanies in New York City not in  the Clearing House, as follows:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
Figures Furnished by Stale Banking Department.

Differences from 
Aug. 30. previous ireek.

Loans and Investments_________________________$778,913,300 Dec. $44,439,700
Specie......................................................................  7,388,200 Dec. 1,718,700
Currency and bank notes____ __________________  16,460,000 Dec. 760,100
Deposits with Federal Reserve Bank of New York.. 67,690,600 Dec. 1,960,600
Total deposits...............     841,111,700 Deo. 37,091,600
Deposits, eliminating amounts due from reserve de- 

posltarles and from other banks and trust com
panies In N. Y. City, exchanges and U. S. deposits 773,021,900 Dec. 30,008,600

Reserve on deposits________   132,980,400 Dec. 7,314,500
Percentage of reserve, 19.5%.

RESERVE.
------- State Banks-------  —Trust Companies—

Cash In vaults.................................. $20,162,500 13.14% *90,852,100 17.21%
Deposits In banks and trust cos____  12,668,100 8.26% 28,773,500 5.45%

Total............................................. $32,830,600 21.40% $119,625,600 22.66%

B a n k s an d  T ru st C om pan ies in  N ew  Y o rk  C ity .— The
averages of the N ew  York C ity Cloaring House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater N ew  York C ity outside of 
the Clearing House, are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES .IN 
GREATER NEW YORK.

W u k  Ended—

Mar. 8_______
Mar. 15.............
Mar. 22.............
Mar. 29................
April 5_______
April 12.............
April 19.............
April 26.............
May 3________
May 10.............
May 17.............
May 23................
May 31_______
June 7_______
June 14_______
June 21.........
June 28.............
July 5.............
July 12...............
July 19...........
July 26.............
Aug. 2.............
Aug. 9_______
Aug. 16_______
Aug. 23................
Aug. 30________

Loans and 
Investments.

5.629.541.700
5.649.123.500
6.698.070.800
5.633.730.000
5.596.229.300
6.630.305.500
6.730.276.600
5.694.610.000
6.735.152.000
5.817.606.300
5.830.948.700
5.750.364.000
5.708.665.600
5.877.228.200
6.929.099.200
6.817.958.200
6.732.766.300 
5,804,258,400
5.820.469.000
5.804.693.200
6.698.786.600 
5,690,625,100
5.785.809.200
5.741.263.800
5.819.688.000
5.754.798.300

Demand
D eposits.

4.571.345.100
4.633.702.000
4.733.613.800
4.618.029.500
4.747.993.000
4.722.746.700
4.689.495.300
4.736.482.100 
4,773.617.400
4.822.202.600
4.873.611.200
4.861.516.200
4.885.307.200
4.904.243.900
4.880.382.900
4.846.699.100
4.759.196.800
4.860.090.300
4.804.154.700
4.872.061.700
4.810.097.600
4.819.601.900
4.842.504.500
4.827.551.800
4.829.754.500
4.783.893.900

•Total Cash 
in Vault.

128,952.600
132.655.200
130.905.000
134.143.000
130.736.900
135.497.500
134.131.300
136.428.700
139.041.500
134.432.800
141.466.900
136.791.200
133.474.700 
130-.878.600
137.691.300
134.955.500
134.660.800
131.398.300
144.478.700
142.504.200 
145.451,400 
133,989.100
132.963.800
133.444.000
134.568.000
132.595.200

Reserve in 
Depositaries.

617.186.900
658.276.500
692.405.000
627.395.900
682.805.200
651.649.200 
672,170,700
682.036.200
665.625.800
677.399.900
671.089.000 
689,984.100
676.677.800
691.657.300
671.663.300
679.994.600
665.490.300
684.431.000
649.207.500
688.959.600
658.572.500
674.886.200
696.304.800
685.210.500
658.155.000
649.535.200

* This Item Includes gold, sliver, legal lenders, national bank notes and Federal 
Reserve notes.

N ew  Y o r k  C ity  S tate  B a n k s a n d  T ru st C o m p a n ies .—
In addition to tho returns of “ State banks and trust com -

Eanios in Now York C ity not in the Clearing H ouse,”  furnished 
y  the State Banking Departm ent, tho Departm ent also 

presents a statement covering all the institutions of this 
class in the C ity of N ew  Y ork.

For definitions and rules under which tho various items 
are made up, see “ Chronicle,”  V . 98 , p . 1661.

Tho provisions of the law governing the reserve require
ments of Stato banking institutions as amondod M a y  22  
1917 were published in the “ Chroniole”  M a y  19 1917 (V . 
104, p . 1975). The regulations relating to calculating the 
am ount of deposits and what deductions aro permitted in 
the com putation of the reserves were given in the “ Chronicle”  
April 4 1914 (V . 98 , p . 1045).

STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY

Week Ended Aug. 30.

Capital as of June 30- 
Surplus as of J une 30. 
Loans & In vest ments.
Spccle ......................
Currency & bk. notes 
Deposits with the F. 

R. Bank of N. Y__
Deposits..................
Reserve on deposits. . 
P. C. reserve to den .

State Banks.
Aug. 30 
1919.

$
26,000,000
45,708,300

647,379,500
7,212,400

27,263,100
55,190,600

712,864,300
108,344,900

20.2%

Differences from 
previous week.

Trust Companies.
Aug. 30 
1919.

Differences from 
previous week.

105,550,000 ............. .
175,548,400 .................

Inc. 2,176,100 2,096,344,300 Dec. 28,868,300 
Dec. 935,400, 10,877,400 Dec. 1,075,000
Dec. 1,356,000 20,762,500 Dec. 1,047,100
Dec. 2,783,200 215,008,200^Dec. 6,405,800
Dec. 20,962,000 2,145,763,000 Dec. 63,154,500
Dec. 3,181,400 297,106,900 Dec. 16,849.700
Deo. 0.5% 17.1% Dec. 0.5%

N on -M em b er B a n k s an d  T ru s t  C o m p a n ie s .— Follow
ing is tho report made to tho Cloaring House by cloaring 
non-member institutions which aro not included in the 
“ Cloaring House Return”  on tho following page:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE.
(Stated in thousands of dollars—that is, three ciphers [0001 omitted.)

CLEARING

Week ending 
Aug. 30 1919.
Members of

Mutual Bank.

Total................
State Banks

North Side, Bklyn
Total.

Hamilton Tr.Bkln 
Mech Tr,Bayonne

Total.

Gr'd aggr, Aug.

Capital.
Net 

Prof Us.
Loans,

Dis
Cash
in

Vault.

Reserve
with
Legal

Deposi
tories.

Net
Demand

De
posits.

Net
Time
De

posits.

Nat'l
Bank
Circu
lation.

Nat.bks.June30 
Statebks.Jne 30 
Tr.co8. June 30

invest
ments,

dec.
Average Average Average Average Average Average

$ $ S $ S * S S1,500 1,538 15,984 266 1,879 11,889 116 184
200 608 11,919 203 1,445 10,214 350

. 300 319 8,606 190 1,034 6,717 109
1 500 954 7,445 16 983 4,651 1,814 ___ mm
. 200 651 11,337 334 1,132 6,567 5,053
- 400 1,324 8,944 546 730 7,205 400

3,100 5,396 64,235 1,555 7,203 47,243 7,442 684

:
! 100 450 2,911 323 129 2,580
. 500 1,180 12,389 1,411 1,055 12,935
: 500 233 6,600 758 405 6,353 353
. 200 233 5,325 406 291 4,687 323
. 1,300 2,098 27,225 2,898 1,880 26,555 676
l|
:•
. 500 1,076 8,072 498 298 5,978 1,060
. 200 408 8,898 294 405 4,501 4,366
. 700 1,485 16,970 792 703 10,479 5,426
. 5,100 8,980 108,430 5,245 9,786 *84,177 13,544 584
) us week + 1,112 +  43 —193 + 1,220 + 810 +  10
! 5,100 8,980 107,318 5,202 9,979 83,057 12,734 574
1 6,100 8,980 105,367 5,352 10,353 85,181 12,790 568
) 5,100 8,980 104,848 5,266 9,457 80,674 12,741 678
! 5,100 8,980 104,441 5,358 9,735 82,650 12,724 580

« U. S. deposits deducted, $2,746,000.
Bills payable, rediscounts, acceptances and other liabilities, $6,506,000.
Excess reserve, *338,740 decrease.

B o sto n  C learin g  H o u se  B a n k .— W o give below a sum
mary showing tho totals for all tho items in the Boston  
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Aug. 30 
1919.

Changes from 
previous week.

Aug. 23 
1919.

Aug. 16 
1919.

Circulation...........................
Loans, dlsc'ts & Investments. 
Individual deposits, loci. U.8.
Due to banks........... ............
Time deposits__________ . . .
United States deposits *........
Exchanges for Clear. House..
Due from other banks...........
Cash In bank & In F. R. Bank 
Reserve excess In bank and 

Federal Reserve Bank........

$
4,730,000

545.788.000
420.726.000
106.746.000
11.401.000
33.355.000
15.757.000
69.461.000
63.439.000
18.872.000

$
Inc. $43,000 
Inc. 1,797.000 
Dec. 43.950.00C 
Dec. 578,000 
Dec. 230,000
Inc. — 262',666 
Dec. 12,425,000 
Dec. 1,212,000
Deo. 2,032,000

S
4,687,000

543.991.000
464.676.000
107.324.000
11.637.000
15,495,666
81.886.000
64.661.000
16.840.000

S
4,737.000

541.999.000
465.909.000
112.777.000 
U.688,000
19,217*666
85.366.000
68.550.000
21.790.000

* Formerly Included under the head of "Individual Deposits."

P h ila d e lp h ia  B a n k s .— Tho Philadelphia Clearing House 
statement for the week ending A u g. 30 with comparative 
figures for the two weeks preceding, is as follows. Resorve 
requirements for members of the Federal Reservo system  
are 1 0 %  on domand deposits and 3 %  on time deposits, all 
to bo kept with tho Federal Resorve B ank. “ Cash in 
vaults”  is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system  the reserve 
required is 1 5 %  on demand deposits and includes “ Reserve 
with legal depositaries”  and “ Cash in vau lts.”

Two ciphers (00) omUted.
Week ending Aug. 30 1919.

Aug. 23 
1919.

Aug. 16 
‘ 1919.Members of 

F.R. System
Trust
Cos. Total.

Capital............................. $30,275,0 $3,000,0 $33,275,0 *33,275,0 $33,275,0
Surplus and profits______ 82,570,0 7,784,0 90,354,0 89,937,0 89,919,0
Loans, dlsc’ts & lnvestm'ts 780,375,0 29,634,0 810,009,0 804.446,0 798,770,0
Exchanges for Clear.House 22,780,0 423,0 23,203.0 21.741,0 23,873,0
Due from banks___ . . . . . 109,067,0 16,0 109,083.0 115,338,0 116,178,0
Bank deposits........... ....... 138,368,0 268,0 138,636.0 143,350,0 145,297,0
Individual deposits_____ 507,336,0 21,042,0 628,378,0 622,616,0 523,243,0
Time deposits............. . . . 6,015,0 . . . . . . . . 0,016,0 6,099,0 5,897,0
Total deposits__________ 651,719,0 21,310,0 673,029,0 672,065,0 674,437,0
U.S.deposlt8(not Included) __ ____ . . . . . . . . 25,603,0 28,080,0 28,080,0
Res’ve with Fed.Res.Bank 54,415,0 54,415,0 64,655,0 63,370,0
Res’ve with legal deposit’s ___ i ,308,0 2,308,0 2,995,0 2.427,0
Cash In vault*................ 13,186,0 838,0 14,024,0 14,015,0 14,244,0
Total reserve A cash held. 67,601,0 3,116,0 70,747,0 71,665,0 70,047,0
Reserve required............. 61,565,0 3,130,0 54,695,0 64,114,0 54,043,0
Excess res A cash In vault 16,030,0 10,0 16,052,0 17,551,0 16,004,0

* Cash In vault Is not counted as reserve for Federal Reserve bank members.
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items in tho statement were given in the statement of Dec. 14 1917 published in the “Chronicle” Dec. 29 1917, page 2523.

S T A T E M E N T  S H O W I N G  P R I N C I P A L  R E S O U R C F  A N I )  L I A B I L I T Y  IT E M S  O F  M E M B E R  B A N K S  L O C A T E D  I N  C E N T R A L  R E S E R V E  A N D  O T H E R
S E L E C T E D  C I T I E S  A S  A T  C L O S E  O F  B U S I N E S S  A U G .  22  1 9 19 .

Moderate l i q u i d a t i o n  o f  U n i t e d  S t a t e s  w a r  s e c u r i t i e s  a n d  o f  l o a n s  s u p 
p o r t e d  b y  s u c h  s e c u r i t i e s  ( s o - c a l l e d  w a r  p a p e r )  is  i n d ic a t e d  b y  t h o  P e d e r a l  
R e s e r v e  H o a r d 's  w e e k l y  s t a t e m e n t  s h o w i n g  c o n d i t i o n  o n  A u g .  2 2  o f  7 7 3  
n io m b e r  b a n k s  in  l e a d i n g  c i t i e s .  G o v e r n m e n t  a n d  o t h e r  d e m a n d  d e p o s i t s  
l i k o w is o  s h o w  s o m o  d e c r e a s e s  a s  w e l l  a s  r e s e r v e  b a l a n c e s  w i t h  t h o  F e d e r a l  
K e s e r v o  b a n k s .

U n i t e d  S t a t e s  b o n d  h o l d i n g s  s h o w  a  d e c l i n o  f o r  t h o  w e e k  o f  2 .3  m i l l i o n s ,  
V i c t o r y  n o t e s  o n  h a n d  f e l l  o f f  4 .8  m i l l i o n s ,  w h i l e  t h o s e  o f  T r e a s u r y  c e r t i f i 
c a t e s  d e c l i n e d  1 6 .4  m i l l i o n s ,  a  la r g e r  d c c r e a s o  b e i n g  r e p o r t e d  u n d e r  t h e  la t t e r  
h e a d  f o r  t h o  m e m b e r  b a n k s  in  N o w  Y o r k  C i t y .  W a r  p a p e r  o n  h a n d  f e l l  o f f
1 2 .8  m i l l i o n s ,  la r g e l y  a t  t h o  N o w  Y o r k  C i t y  b a n k s .  L o a n s  s e c u r e d  b y  
s t o c k s  a n d  b o n d s  d e c l i n e d  f r o m  2 ,9 4 8 .7  t o  2 ,9 3 9 .3  m i l l i o n s ,  l a r g e r  d e c r e a s e s  
r e p o r t e d  b y  t h o  b a n k s  in  N o w  Y o r k  a n d  in  o t h e r  F e d e r a l  R e s e r v e  b a n k  
c i t i e s  b o i n g  o f f s e t  t o  a  la r g o  e x t e n t  b y  in c r e a s e s  in  s u c h  lo a n s  s h o w n  f o r  t h o

b a n k s  in  t h e  le s s  im p o r t a n t  b a n k  c e n t r e s .  O t h e r  l o a n s  a n d  i n v e s t m e n t s  
in c r e a s e d  5 3 .2  m i l l i o n s  in  F e d e r a l  R e s e r v e  b a n k  c i t i e s  a n d  a b o u t  3 7  m i l l i o n s  
a t  a l l  r e p o r t i n g  b a n k s .

A g g r e g a t e  h o l d i n g s  o f  U .  S .  w a r  s e c u r i t i e s  a n d  w a r  p a p e r  d e c l i n e d  f r o m
3 , 4 9 4 . 7  t o  3 , 4 5 8 .3  m i l l i o n s  a n d  c o n s t i t u t e  2 3 . 1 %  o f  t h e  t o t a l  l o a n s  a n d  in 
v e s t m e n t s  o f  a l l  r e p o r t i n g  b a n k s  a s  a g a i n s t  2 3 . 4 %  t h o  w e e k  p r e v i o u s .  F o r  
t h o  N o w  Y o r k  C i t y  b a n k s  a  d e c l i n e  in  t h is  r a t i o  f r o m  2 7 .7  t o  2 7 . 2 %  is  n o t e d .

N e t  w i t h d r a w a l s  o f  G o v e r n m e n t  d e p o s i t s  t o t a l e d  5 1 .6  m i l l i o n s ,  o t h e r  
d e m a n d  d e p o s i t s  (n e t )  d e c l i n e d  8 7 .5  m i l l i o n s ,  w h i l e  t i m e  d e p o s i t s  s h o w  b u t  
a  n o m i n a l  c h a n g e .  R e s e r v e  b a l a n c e s  w i t h  t h e  F .  R .  b a n k s  d e c l i n e d  7 4 .5  
m i l l i o n s ,  l a r g e l y  in  N e w  Y o r k  C i t y .  A c c o m m o d a t i o n  b y  t h e  R e s e r v e  
b a n k s  a s  m e a s u r e d  b y  d i s c o u n t s  f o r  r e p o r t i n g  b a n k s  o f  c o l l a t e r a l  n o t e s  a n d  
c u s t o m e r s ’ p a p e r  s h o w s  a n  in c r e a s e  o f  4 8 .9  m i l l i o n s .

1. D a t a  f o r  a 'l  r e p o r t i n g  b a n k s  In  e a c h  d i s t r i c t .  T h r e e  c ip h e rs  (0 0 0  o m it t e d .

T hree c ip h ers  (000 ) om itted . B oston . N e w  Y ork F hilartei. C leveland . R ich m 'd . A tla n ta . C h ica g o . S t.L ou ts M  in n e a p . K a n .  CU y D a lla s . San F ra n . T o ta l.

N u m b e r  o f  r e p o r t in g  b a n k s __________
U . S . b o n d s  t o  s e cu re  c ir c u la t io n ___
O th e r  U . 8 . b o n d s * ___________________
U . S . V ic to r y  n o t e s ___________________
U . S . c e r t if ic a te s  o f  I n d e b t e d n e s s . .

T ota l U . 8 . s e c u r i t i e s . . .....................
L o a n s  secu red  b y  U  8 . b o n d s , & c . .  
L o a n s  s ecu red  b y  s to c k s  a n d  b o n d s .
\11 o th e r  lo a n s  a n d  In v e s tm e n ts -------

i .e s e r v e  b a la n ce s  w ith  F .  R .  b a n k . .
C a sh  In v a u l t --------- ---------------------------------
N e t d e m a n d  d e p o s it s _________________
T im e  d e p o s it s __________________________
G o v e r n m e n t  d e p o s it s _________________
B ills  p a y a b le  w ith  F . I t . b a n k _______
B ills  re d is co u n te d  w ith  F . R .  b a n k .

46
S 1 4 .5 0 8

1 7 ,5 2 8
1 0 ,481
5 3 ,0 2 8

110
3 4 8 ,0 6 0
2 9 7 ,9 4 4
132 ,511
4 6 3 ,5 3 2

56
3 1 1 ,5 9 7

3 4 ,8 7 3
16,711
5 9 ,1 7 7

88
3 5 1 ,7 9 1

6 2 ,5 7 4
3 9 ,1 6 7
9 5 ,3 6 6

3 2 5 ,8 3 4
3 7 ,4 3 8
1 5 ,7 8 6
5 8 ,4 9 3

47
8 1 4 ,7 1 5

2 9 ,6 3 5
1 4 ,3 7 0
5 7 ,7 5 5

100
3 2 0 ,5 8 5

4 9 ,9 9 1
5 0 ,6 6 4

1 9 9 ,5 9 9

34
$ 1 7 ,1 5 5

1 5 ,7 7 6
1 0 ,891
3 5 ,2 2 8

35
3 7 ,1 2 0
1 0 ,6 8 4

6 ,6 2 2
3 2 ,8 7 1

76
$ 1 4 ,2 6 6

2 4 ,5 3 6
11 ,411
3 5 ,6 9 2

43
$ 1 8 ,7 2 3

1 8 ,7 4 0
5 ,2 2 8

3 4 ,4 8 2

56
$ 3 4 ,6 0 5

4 2 ,1 3 1
10 ,7 7 1
5 9 ,0 4 7

773
$ 2 6 8 ,9 5 9

6 4 1 ,8 5 0
3 2 4 ,6 1 3

1 ,1 8 4 ,2 7 0
S 9 5 .5 4 5

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

7 2 ,4 5 9
2,3 ,438

7 3 5 ,5 2 1
1 1 4 ,6 6 2

5 1 .6 0 5
1 4 ,0 2 5
5 9 ,9 3 7

$ 9 4 2 ,0 4 7
7 1 1 ,7 2 4

1 ,4 1 1 ,7 4 0
2 ,9 7 8 ,6 1 3

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

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

3 1 2 2 ,3 5 8
1 6 6 ,4 0 6
1 9 2 ,1 7 9
4 6 5 ,2 2 0

6 6 ,8 6 0
1 7 ,158

6 6 8 ,2 1 8
2 1 ,9 0 2
3 3 ,7 6 1

140,511
2 5 ,5 8 8

3 2 3 8 ,8 9 8
1 0 7 ,1 9 4
2 8 5 ,8 2 0
7 7 7 ,0 5 5

8 5 ,0 5 4
2 9 ,9 2 0

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

4 5 ,0 7 9
8 4 ,5 3 4
1 4 ,9 0 3

3 1 3 7 ,5 5 1
4 2 ,3 1 8

1 0 1 ,1 3 4
3 0 0 ,7 6 8

3 5 ,9 3 8
16 ,6 2 3

3 3 2 ,7 7 2
9 0 ,8 9 5
1 3 ,0 5 4
7 9 ,2 9 8
1 6 ,0 7 9

S 1 1 6 .4 7 5
2 9 ,7 1 0
4 3 ,5 2 3

2 7 4 ,1 0 4
3 1 ,1 2 2
1 3 ,2 9 9

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

1 7 ,3 3 9
5 4 ,1 5 2

6 ,0 9 1

3 3 2 0 .8 3 9
9 7 ,4 9 5

3 2 5 ,2 0 0
1 ,1 9 1 ,9 8 2

1 7 2 ,6 9 5
6 2 ,1 6 6

1 ,3 3 6 ,0 4 2
4 4 4 ,8 2 0

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

1 4 ,0 2 7

$ 7 9 ,0 5 0
2 7 ,3 1 5

1 3 7 ,8 7 0
2 8 2 ,0 3 4

4 3 ,3 3 9
9 ,3 6 5

3 2 9 ,0 9 8
1 0 0 ,0 1 7

1 9 ,303
2 6 ,4 5 0
1 1 ,3 1 3

$ 5 7 ,2 9 7
1 2 ,9 5 3
3 6 ,8 6 8

2 3 1 ,6 3 1
2 6 ,0 8 6

8 ,5 0 2
2 5 8 ,4 2 4

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

9 ,7 9 0
4 23

$ 8 5 ,9 0 5
18 ,0 7 1
7 2 ,5 9 0

5 3 7 ,0 0 5
5 1 ,2 2 4
1 4 ,3 6 1

4 7 4 ,5 1 3
8 0 ,6 5 9
2 7 ,5 5 0
3 2 ,6 6 1
1 1 ,7 9 3

$ 7 7 ,1 7 3  
6 ,8 0 4  

. 2 5 ,1 9 5  
1 6 6 ,111  

2 2 ,1 1 7  
9 ,9 9 4  

1 9 1 ,1 0 3  
3 0 ,4 6 7  
1 4 ,6 7 3  
1 7 ,0 0 4  

2 .5 3 4

$ 1 4 6 ,5 5 4
2 6 .2 6 S

1 0 6 ,6 7 3
5 8 6 ,0 0 5

6 4 ,4 7 2
2 2 ,6 9 8

5 1 1 ,3 7 3
2 0 7 ,6 6 0

9 ,5 2 9
3 3 ,5 7 8

8 ,9 7 2

$ 2 ,4 1 9 ,6 9 2
1 ,3 0 7 ,5 4 8
2 ,9 3 9 ,2 7 1
8 ,9 2 0 ,6 0 7
1 ,2 8 6 ,1 4 3

3 5 0 ,3 5 3
1 0 ,7 9 1 ,5 9 9

1 ,8 9 7 ,9 2 8
5 7 3 ,1 1 7

1 ,0 8 5 ,8 7 3
2 9 0 .5 0 3

2 . D a t a  f o r  B u n k s  In  F e d e r a l  R e s e r v e  B a n k  a n d  B r a n c h  C i t i e s  a n d  A1I O t h e r  R e p o r t i n g  B a n k s .

T h ree c ip h ers  (0 0 0 ) om itted .
N e w  Y ork . C h ica g o . A l l  F .R .B a n k  C ities . F . R . B ranch  C ities . A l l  Other 

R ep ortin g  B a n ks. T o ta l.

A u g .  2 2 . A u g .  15 . A u g .  2 2 . A u g .  15 . A u g .  2 2 . A u g .  15. A u g .  2 2 . A u g .  15 . A u g .  2 2 .‘ A u g .  1 5 . A u g .  2 2 . A u g .  1 5 . F e b .  2 1 .
N u m b e r  o f  r e p o r t in g  b a n k s .
U . S . b o n d s  t o  s e cu re  c ir c u la t io n .
O th e r  U . 8 . b o n d s * ________________
U . 8 . V ic t o r y  n o te s __________ * ” *
U . 8 . c e r t if ic a te s  o f  In d e b te d n e ss

T o t a l  U . 8 . s e c u r it ie s ...... ............
L o a n s  s ecu red  b y  U . 8 . b o n d s ,A c ’ . 
L o a n s  se cu re d  b y  s to c k s  a n d  b o n d s  
A ll o th e r  lo a n s  a n d  I n v e s t m e n t s . .  
R e s e r v e  b a la n ce s  w ith  F .  I t .  b a n k  
C a sh  In v a u l t . .
N e t  d e m a n d  d e p o s it s .  .
T im e  d e p o s it s _________ ______________
G o v e r n m e n t  d e p o s its
B il ls  p a y a b le  w ith  F  R .  b a n k _____
B ills  r e d is co u n te d  w ith  F  It. b a n k  
R a t io  o f  U . 8 . w a r  secu rs . a m i w a r 

p a p e r , t o ta l lo a n s  A  In v e s t ’ t ,  %

71
3 3 8 ,3 6 3
2 6 8 ,0 8 9
115,141
4 2 8 ,8 0 0

71
$ 3 8 ,3 6 3
2 6 7 ,1 0 3
111 ,8 7 2
4 5 5 ,4 6 8

44 
S I ,420  
1 8 ,424  
2 4 ,4 4 0  

1 1 5 ,892

44
3 1 ,4 1 9
2 1 ,9 3 0
2 4 ,9 5 4

113 ,921

261
$ 1 0 3 ,1 1 5

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

261
3 1 0 3 ,4 2 1

3 8 3 ,3 7 2
1 8 7 ,6 9 9
7 8 9 ,3 1 2

171
3 6 3 ,0 6 7
1 1 7 ,7 1 5

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

171
$ 6 2 ,8 3 7
117 ,551

7 6 ,6 5 0
2 5 0 ,3 9 6

341
$ 1 0 2 ,7 7 7

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

1 6 5 ,1 8 4

341
3 1 0 2 ,7 3 0

1 4 3 ,2 6 9
6 5 ,0 9 3

1 6 1 ,0 2 8

773
$ 2 6 8 ,9 5 9

6 4 1 ,8 5 0
3 2 4 ,6 1 3

1 ,1 8 4 ,2 7 0

773
$ 2 6 8 ,9 8 8

6 4 4 ,1 9 5
3 2 9 ,4 4 2

1 ,2 0 0 ,7 3 6

772
$ 2 6 2 ,7 6 0

6 9 6 ,6 7 6

1 ,7 2 9 ,1 7 8

8 5 0 ,3 9 3
6 6 9 ,2 7 2

1 ,2 9 1 ,7 4 1
2 ,6 3 5 ,1 7 9

5 7 8 ,0 0 0
1 1 0 ,3 7 6

2 6 1 ,6 6 6
2 4 7 ,3 6 4
4 2 5 ,7 2 0
104 ,6 5 1

2 7 .2

8 7 2 ,8 0 6
6 8 1 ,6 9 3

1 ,3 1 0 ,3 3 6
2 ,6 1 1 ,9 5 2

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

4 ,5 3 1 ,3 0 0
2 6 7 ,9 3 8
3 0 4 ,7 6 8
3 9 0 ,9 9 9
1 3 7 ,1 9 9

2 7 .7

1 6 0 ,1 7 6
7 0 ,8 0 5

2 5 1 ,8 3 1
6 6 0 ,7 0 8
1 1 8 ,486
3 7 .0 1 4

8 9 5 ,0 7 6
1 6 8 ,3 2 8

4 5 ,0 2 0
'5 7 ,2 9 1

9 ,7 6 5

20.1

1 6 2 ,2 2 4
7 0 ,7 3 1

2 5 6 ,3 5 1
6 6 9 ,2 7 4
1 1 8 ,1 9 3

3 6 ,9 3 5
9 1 4 ,6 9 2
1 6 8 ,1 4 0

3 3 ,6 9 8
3 6 ,5 8 5

5 ,8 3 1

20.0

1 ,4 3 7 ,7 6 1
1 ,0 5 3 ,3 8 4
2 ,2 0 9 ,4 6 8
5 ,2 1 8 ,9 8 3

9 4 9 ,3 1 7
2 0 7 ,5 1 3

7 ,6 1 9 ,8 2 2
8 2 1 ,0 8 3
4 3 8 ,3 1 6
7 1 6 ,2 2 6
2 1 2 ,3 4 5

2 4 .1

1 ,4 6 3 ,8 0 4
1 ,0 6 1 ,2 5 9
2 ,2 3 6 ,1 0 1
5 ,1 6 5 ,7 2 2
1 ,0 1 5 ,1 8 5

2 0 3 ,0 2 9
7 ,6 9 3 ,6 5 7

8 2 1 ,3 1 6
489 ,1 1 1
6 7 7 ,2 4 9
2 4 7 ,2 6 1

2 4 .4

5 0 7 ,6 0 6
1 3 2 ,9 3 7
3 5 7 ,0 7 4

1 ,4 8 3 ,2 0 5
1 7 0 ,9 2 5

5 8 ,7 3 4
1 ,4 8 6 ,8 0 1

5 6 0 ,5 0 6
6 4 ,3 3 6

1 9 3 ,6 6 9
3 2 ,6 9 5

2 3 .3

5 0 7 ,4 3 7
135 ,774
3 4 2 ,4 9 1

1 ,4 9 4 ,1 1 3
178,701

6 1 ,8 6 1
1 ,5 0 0 ,9 7 3

5 6 0 ,9 3 9
5 8 ,7 7 6

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

2 3 .4

4 7 4 ,3 2 5
1 2 1 ,2 2 7
3 7 2 ,7 2 9

1 ,5 8 8 ,4 1 9
165 ,9 0 1

8 4 ,1 0 6
1 .6 S 4 .9 7 6

5 1 6 ,3 3 9
7 0 ,4 6 5

1 4 5 ,9 7 8
4 5 ,4 6 3

1 9 .3

4 7 2 ,1 2 0
1 2 3 ,3 0 7
3 7 0 ,0 8 6

1 ,5 9 3 ,7 4 9
1 6 6 ,6 6 8

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

5 1 4 ,5 1 5
7 6 ,8 5 7

1 4 2 ,1 7 8
4 4 ,1 7 0

1 9 .3

2 ,4 1 9 ,6 9 2
1 ,3 0 7 ,5 4 8
2 ,9 3 9 ,2 7 1
8 ,2 9 0 ,6 0 7
1 ,2 8 6 ,1 4 3

3 5 0 ,3 5 3
1 0 ,7 9 1 ,5 9 9

1 ,8 9 7 ,9 2 8
5 7 3 ,1 1 7

1 ,0 8 5 ,8 7 3
2 9 0 ,5 0 3

2 3 .1

2 ,4 4 3 ,3 6 1
1 ,3 2 0 ,3 4 0
2 ,9 4 8 ,6 7 8
8 ,2 5 3 ,5 8 4
1 ,3 6 0 ,5 3 4

3 4 7 ,1 4 5
1 0 ,8 7 9 ,0 7 9

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

1 ,0 0 6 ,9 0 2
3 2 0 ,5 6 0

' 2 3 .4

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

9 ,9 7 5 ,1 3 1
1 ,2 2 5 ,4 6 2

3 3 6 ,5 1 4
9 ,9 4 5 .2 6 7
1 ,6 3 3 ,6 5 7

5 5 2 ,6 3 4
1 ,0 7 8 ,9 9 2

3 2 3 ,1 5 3

2 6 .0

The Federal Reserve Banks.—Following is the weekly
A g g r e g a t e  I n c r e a s e s  o f  4 6 .2  m i l l i o n s  in  t h o  h o l d i n g s  o f  w a r  p a p e r  a c c o m 

p a n ie d  b y  s l i g h t l y  la r g e r  a d d i t i o n s  t o  r e s e r v e  d e p o s i t s  a r e  i n d i c a t e d  in  t h o  
1 e d e r a l  R e s e r v e  B o a r d 's  w e e k l y  b a n k  s t a t e m e n t  Is s u e d  a s  a t  c l o s e  o f  b u s in e s s  
p n  A u g .  2 9  1 9 1 9 . T h e  s t a t e m e n t  a l s o  s h o w s  a n  in c r e a s e  o f  2 7 .1  m i l l i o n s  
in  F e d e r a l  R e s e r v e  n o t e  c i r c u l a t i o n  a n d  a  f u r t h e r  d c c r e a s o  o f  7 .5  m i l l i o n  
in  g o l d  r e s e r v e s .

A s  a g a i n s t  t h o  c o n s i d e r a b l e  r i s e  in  t h o  a m o u n t  o f  w a r  p a p e r  o n  h a n d ,  t h o  
b a n k s  h o l d i n g s  o f  o t h e r  d i s c o u n t s  f e l l  o f f  5 .4  m i l l i o n s ,  w h i l e  t h e i r  a c c e p t a n c e  
h o l d i n g s  u n d e r w e n t  b u t  l i t t l e  c h a n g o .  T r e a s u r y  c e r t i f i c a t e s ,  o n  t h o  o t h e r  
h a n d ,  s h o w  a n  in c r e a s e  f o r  t h o  w e e k  o f  5 .6  m i l l i o n s .  H o ld in g s  o f  w a r  p a p e r  
b y  t h o  C h i c a g o ,  S t .  L o u i s  a n d  M i n n e a p o l i s  b a n k s  i n c l u d e  5 3 .7  m i l l i o n s  o f

statement issued by the Federal Reservo Board on Aug. 29:
p a p e r  d i s c o u n t e d  f o r  o t h e r  F e d e r a l  R e s e r v e  b a n k s ,  a s  a g a i n s t  6 9  m i l l i o n s  
t h o  w e e k  b e f o r e ,  w h i l e  a c c e p t a n c e  h o l d i n g s  o f  t h o  C l e v e l a n d ,  IC a a sa s  C i t y  
a n d  S a n  F r a n c i s c o  b a n k s  a r e  i n c l u s i v e  o f  3 9 .4  m i l l i o n s  (a s  a g a i n s t  4 1  4  
m i l l i o n s )  p u r c h a s e d  f r o m  e t h e r  F e d e r a l  R e s e r v e  b a n k s .

G o v e r n m e n t  d e p o s i t s  s h o w  a  d e c l i n e  f o r  t h e  w e e k  o f  4 8 .8  m i l l i o n s ,  r e s e r v e  
d e p o s i t s  a n  in c r e a s e  o f  5 0 .1  m i l l i o n s ,  w h i l e  t h e  ' ' f l o a t ”  c a r r ie d  b y  t h e  r e s e r v e  
b a n k s  d e c l i n e d  1 1 .4  m i l l i o n s .  N e t  d e p o s i t s  w o r k  o u t  a b o u t  8 . 7  m i l l i o n s  in  
e x c e s s  o f  t h e  p r e v i o u s  w e e k 's  t o t a l .  T o t a l  c a s h  r e s e r v e s  f e l l  o f f  6 .7  m i l l i o n s .  
T h o  b a n k s '  r e s e r v e  r a t i o  b e c a u s e  o f  t h e  r e d u c t i o n  in  r e s e r v e s  a n d  t h o  in 
c r e a s e  in  b o t h  d e p o s i t  a n d  n o t e  l i a b i l i t i e s  s h o w s  a  d e c l i n e  f r o m  6 1 .3  t o  5 0 .7  % .

Tho figures for tho system as a whole are given in tho following table, and in addition we present the results for seven preceding wooks, togother with those of corresponding week of last year. The second table shows the resources and liabilities separately for oaeli of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details regarding transactions in Federal Resorvo notes between the Comptroller and Reserve Agents and between the latter and Federal Reserve banks.
C o m b in e d  R e so u r c e s  and  L ia b il it ie s  of th e  F e d e r a l  R e se r v e  B a n k s  a t  th e  C lo se  of  B u s in e ss  A u g . 29 1919

R E S O U R C E S .
G o ld  co in  a n d  c e r t i f i c a te s _________________ _
G o ld  se tt le m e n t  fu n d . K . I I . B o a r d _______
G o ld  w ith  fo re ig n  a g e n c ie s _________________

T o t a l  g o ld  h e ld  b y  b a n k s .............................
G o ld  w ith  F e d e ra l R e s e rv e  a g e n ts  
G o ld  r e d e m p tio n  fu n d ________

T o t a l  g o ld  r e s e r v e s . . ________
L e g a l te n d e r  n o te s , s ilv e r ,

T o t a l  re se rv e s____________________________
B ills  d is c o u n te d :

S ecu red  b y  G o v t ,  w a r  o b lig a t io n s ______
A ll o t h e r ................................................... ......

B il ls  b o u g h t  In o p e n  m a r k e t_______________I

T o t a l  b il ls  o n  h a n d _____________ __________
U . S . G o v e r n m e n t  b o n d s _________
U . S . V ic t o r y  N o t e s ______________
U . 8 . c e r t if ic a te s  o f  In d e b te d n e s s --------------
A ll  o th e r  e a rn in g  a s se ts___ __________

T o t a l  e a rn in g  a s se ts ______________________
B a n k  p re m ise s______________________________
G o ld  In tra n s it o r  in  c u s t o d y  In fo re ig n

c o u n t r i e s .................................... ..............
U n c o l le c te d  Item s a n d  o th e r  d e d u c t io n s

fr o m  g ross  d e p o s it s ______ _________
6 %  r e d e m p . fu n d  a g s t .  F .  R .  b a n k  n o te s  
A ll o th e r  r e s o u r ce s ____________________

T o t a l  r e s o u r ce s ______ ______________________
L I A B I L I T I E S .

C a p ita l  p a id  i n ..............  .............................
S u rp lu s ..................... ..................A__________________
G o v e r n m e n t  d e p o s it s ........................ .............. ..
D u e  t o  m e m b e rs , r eserv e  a c c o u n t _________
D e fe r r e d  a v a i la b i l ity  it e m s ...............................
O th e r  d e p o s it s , in c l .  f o r .  G o v t ,  c r e d i t s . .

T o t a l  g ro ss  d e p o s it s .......................................
F .  R .  n o te s  in  a c tu a l c i r c u l a t i o n . . .........
F .  R .  b a n k  n o te s  In c ir cu la t io n — n e t  lla b . 
A ll o th e r  lia b il i t ie s ..................................................

T o t a l  l ia b ilit ie s _____________________________
• In c lu d e s  O n e -Y e a r  T r e a s u r y  N o t e s .

A u g .  2 9  1919 . A u g .  22 1919 . A u g .  15 1 919 . A u g .  8 1919 A u g .  1 1919 Ju ly  2 5  1919. J u ly  18 1 9 1 9 . J u ly  11 1 9 19 . A u g .  2 9  1918.

$
$ 2 4 4 ,2 3 1 ,0 0 0

6 6 3 ,6 4 0 ,0 0 0

$
2 6 0 .5 0 7 .0 0 0
6 7 9 .4 8 0 .0 0 0

$
2 5 0 .6 5 1 .0 0 0
6 9 1 .2 0 0 .0 0 0

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

$
2 6 3 .2 7 5 .0 0 0
6 4 1 .5 9 6 .0 0 0

$
2 7 0 .6 0 1 .0 0 0
5 9 1 .5 3 2 .0 0 0

$
2 7 3 .8 1 0 .0 0 0
5 9 1 .1 9 0 .0 0 0

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

$
$ 3 8 4 ,0 0 9 ,0 0 0

5 2 0 ,9 2 6 ,0 0 0
5 ,8 2 9 ,0 0 0

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

1 1 6 .3 2 8 .0 0 0

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

1 0 7 .2 7 0 .0 0 0

8 4 1 .8 5 7 .0 0 0  
1 ,1 1 8 ,8 9 4 ,0 0 0

1 2 1 .8 3 6 .0 0 0

8 8 1 .3 8 1 .0 0 0  
1 ,0 8 4 ,0 4 7 ,0 0 0

1 1 9 .3 2 8 .0 0 0

9 0 5 .1 7 1 .0 0 0  
1 ,0 7 1 ,3 0 7 ,0 0 0

1 1 1 .9 9 7 .0 0 0

8 6 2 .1 3 3 .0 0 0  
1 .1 0 8 ,0 5 1 .0 0 0

1 2 4 .9 6 7 .0 0 0

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

1 1 2 ,9 2 7 ,0 0 0

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

1 1 4 .3 9 9 .0 0 0

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

4 1 ,4 3 3 ,0 0 0

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

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

2 ,0 8 2 ,5 8 7 ,0 0 0
6 9 ,1 3 6 ,0 0 0

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

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

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

2 , 112 , 100.000
6 5 .3 8 1 ,0 0 0

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

2 ,0 1 3 ,7 9 4 ,0 0 0
5 3 ,1 6 8 ,0 0 0

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

1 .6 0 9 ,2 9 6 ,0 0 0
2 0 5 .8 3 8 .0 0 0
3 6 3 .1 3 8 .0 0 0

1 ,5 6 3 ,0 4 8 ,0 0 0
2 1 1 ,2 6 2 ,0 0 0
3 6 2 ,9 1 1 ,0 0 0

1 ,5 2 2 ,9 9 2 ,0 0 0
2 2 0 .3 4 7 .0 0 0
3 7 4 .3 7 5 .0 0 0

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

1 ,6 1 2 ,6 3 9 ,0 0 0
2 3 5 .3 0 0 .0 0 0
3 7 4 .7 9 1 .0 0 0

1 ,6 1 6 ,2 1 0 ,0 0 0
2 5 1 .3 9 2 .0 0 0
3 7 5 .5 5 6 .0 0 0

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

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

8 9 6 .2 2 8 .0 0 0
5 3 1 .9 6 7 .0 0 0
2 3 2 .6 0 3 .0 0 0

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

1 9 8 ,0 0 0
2 4 3 ,4 1 1 ,0 0 0

2 ,1 3 7 ,2 2 1 ,0 0 0
2 7 ,0 9 8 ,0 0 0

2 0 9 ,0 0 0
2 3 7 ,8 4 7 ,0 0 0

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

2 7 4 ,0 0 0
2 9 5 ,7 2 7 ,0 0 0

2 ,2 1 5 ,3 5 9 .0 0 0
2 7 ,0 9 5 ,0 0 0

2 8 0 ,0 0 0
2 2 9 ,7 2 4 ,0 0 0

2 .2 2 2 ,7 3 0 .0 0 0
2 7 .0 9 4 .0 0 0

2.80 ,000
2 1 7 .9 S 2 .0 0 0

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

2 8 6 ,0 0 0
2 1 2 .0 2 8 ,0 0 0

2 ,2 0 0 .4 2 8 .0 0 0
2 7 ,0 8 4 .0 0 0

3 6 3 ,0 0 0
2 0 9 ,9 4 1 ,0 0 0

2 ,2 9 6 ,3 4 8 ,0 0 0
2 7 ,1 3 1 ,0 0 0

3 7 4 ,0 0 0
2 0 6 ,0 5 4 .0 0 0

1 ,6 6 0 ,7 9 8 ,0 0 0
3 0 ,3 5 0 ,0 0 0

* 2 5 ,7 7 2 ,0 0 0
6 7 ,0 0 0

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

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

2 ,4 4 0 ,8 1 3 ,0 0 0
1 1 ,8 0 6 ,0 0 0

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

2 ,4 6 8 ,0 8 6 ,0 0 0
1 1 ,8 0 1 ,0 0 0

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

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

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

1 ,7 1 6 ,9 8 7 ,0 0 0

1 0 7 ,1 1 9 ,0 0 0 1 0 2 ,7 4 8 ,0 0 0 8 9 ,6 3 1 ,0 0 0 8 5 ,2 5 8 ,0 0 0

8 1 6 ,5 1 3 ,0 0 0
1 1 ,5 8 0 ,0 0 0

9 ,9 9 5 ,0 0 0

7 6 3 ,1 7 9 ,0 0 0
1 1 ,3 8 2 ,0 0 0

9 ,9 0 5 ,0 0 0

8 3 8 ,3 9 9 ,0 0 0
1 1 ,3 1 3 .0 0 0

9 ,5 0 3 ,0 0 0

7 0 8 ,0 4 3 ,0 0 0
1 0 ,8 0 3 ,0 0 0

9 ,8 1 0 ,0 0 0

7 3 9 ,6 1 7 ,0 0 0
1 0 ,7 3 5 ,0 0 0

9 ,3 8 6 ,0 0 0

6 9 0 .4 9 5 ,0 0 0
1 0 .6 1 3 .0 0 0

9 ,8 9 8 ,0 0 0

8 5 7 ,1 9 4 ,0 0 0
1 0 .0 7 7 .0 0 0
10 . 100.000

7 4 0 ,9 9 4 ,0 0 0
1 0 .0 5 2 .0 0 0
1 0 .3 3 4 .0 0 0

5 6 8 ,6 5 5 ,0 0 0
1 ,1 6 4 ,0 0 0

1 1 ,7 8 7 ,0 0 0

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

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

1 ,7 2 9 ,9 5 0 ,0 0 0
5 6 3 ,3 8 7 ,0 0 0

9 8 .4 7 9 .0 0 0

8 4 .7 3 0 .0 0 0
8 1 .0 8 7 .0 0 0

1 0 3 .3 3 0 .0 0 0  
1 ,6 7 9 ,8 3 4 ,0 0 0

6 0 5 .8 1 2 .0 0 0
9 8 .0 9 8 .0 0 0

8 4 .4 0 0 .0 0 0
8 1 .0 8 7 .0 0 0
5 8 .5 9 0 .0 0 0  

1 ,7 7 8 ,3 6 5 ,0 0 0
6 7 0 .5 3 9 .0 0 0
1 0 9 .2 1 0 .0 0 0

8 3 .8 0 7 .0 0 0
8 1 .0 8 7 .0 0 0  

1 0 8 ,6 8 6 ,0 0 0
1 ,7 5 0 ,8 0 7 ,0 0 0

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

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

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

8 3 .3 1 7 .0 0 0
8 1 .0 8 7 .0 0 0

1 1 6 .0 3 8 .0 0 0  
1 ,7 1 8 ,3 9 6 .0 0 0

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

8 2 .9 5 8 .0 0 0
8 1 .0 8 7 .0 0 0

1 3 7 .0 9 0 .0 0 0  
1 ,7 1 2 ,7 9 6 ,0 0 0

6 5 1 .7 3 5 .0 0 0
1 2 5 .0 6 9 .0 0 0

8 2 .8 5 1 .0 0 0
8 1 .0 8 7 .0 0 0

1 5 1 .1 7 0 .0 0 0  
1 .7 2 6 ,3 2 9 ,0 0 0

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

7 8 ,1 6 8 ,0 0 0
1 ,1 3 4 ,0 0 0

1 0 4 .7 2 9 .0 0 0  
1 ,4 7 8 ,6 3 9 ,0 0 0

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

2 .4 4 0 .3 1 0 .0 0 0
2 .5 8 0 .6 2 9 .0 0 0  

2 1 9 ,8 1 5 ,0 0 0
2 3 ,0 7 0 ,0 0 0

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

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

2 .6 1 0 .7 0 4 .0 0 0
2 .5 1 0 .9 0 4 .0 0 0  

2 0 9 ,7 0 9 ,0 0 0
2 0 ,3 8 4 ,0 0 0

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

2 0 5 ,3 1 8 ,0 0 0
1 9 ,1 7 2 .0 0 0

2 .5 0 5 .7 9 8 .0 0 0
2 .6 0 6 .8 2 0 .0 0 0  

2 0 0 ,9 4 5 .0 0 0
1 7 ,7 7 0 ,0 0 0

2 .4 8 7 .0 5 6 .0 0 0
2 .5 0 4 .4 9 7 .0 0 0  

1 9 3 .8 4 9 ,0 0 0
1 6 .5 6 5 ,0 0 0

2 .6 2 6 .6 9 0 .0 0 0
2 .6 1 2 .0 4 8 .0 0 0  

1 8 6 ,9 1 1 ,0 0 0
1 4 .7 1 1 ,0 0 0

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

1 8 4 ,8 0 6 .0 0 0
1 2 .8 9 9 .0 0 0

2 .1 4 1 .5 5 3 .0 0 0
2 .0 9 2 .7 0 8 .0 0 0

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

5 ,4 3 5 .8 3 7 ,0 0 0 5 ,4 4 4 .0 9 6 ,0 0 0 5 .5 5 3 ,1 8 8 .0 0 0 5 .4 5 0 .3 0 1 .0 0 0 5 .3 9 5  9 5 2  .000 5 .3 6 6  3 7 1 .0 0 0 5 .6 0 4 .4 0 5 ,0 0 0 5 .4 8 3 .1 9 7 .0 0 0 4 .3 6 5 ,5 5 5 ,0 0 0
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G o ld  r e s e rv e  a g a in s t  n e t  d e p o s it  U a b ll. 
G o ld  re s . ag jst. F .  R .  n o te s  In a c tu a l c lr c ’ n 
R a t io  o f  g o ld  r e se rv e s  t o  n e t  d e p o s it  a n d

F .  R .  n o te  lia b ilit ie s  c o m b in e d _________
R a t io  o f  t o t a l  re se rv e s  t o  n e t  d e p o s it  a n d

F .  R .  n o t e  l ia b ilit ie s  c o m b i n e d . ..............
R a t io  o f  g o ld  r e se rv e s  t o  F .  R .  n o te s  In 

c ir c u la t io n  a fte r  s o t t in g  a s id e  3 5 %  
a g a in s t  n e t  d e p o s it  lia b il i t ie s ...................

D istr ib u tio n  b y  M a tu r itie s—
1-15 days bills bought In open market..
1-15 days bills discounted............. ..........
1-15 days U. S. certlf. of indebtedness..
1-15 days municipal warrants — ......... ..

16-30 days bills bought In open market..
16-30 days bills discounted______________
16-30 days U. S. certlf. of Indebtedness..
16-30 days municipal warrants........... —
31-60 days bills bought In open market..
31-60 days bills discounted........... ..............
31-60 days U. S. certlf. of Indebtedness..
31-60 days municipal warrants......... ........
61-90 days bills bought In open market..
61-90 days bills discounted----------------------
61-90 days U. S. certlf. of Indebtedness..
61-90 days municipal warrants..................
Over 90 days bills bought In open market
Over 90 days bills discounted____________
Over 90 days certlf. of Indebtedness--------
Over 90 days municipal warrants-----------

F ed era l R eserve N otes—
Outstanding____________________________
Held by banks__________________________

In actual circulation....... .................. —
F ed . R es. N o te s  ( A g en ts  A ccou n ts ) —

Received from tho Comptroller-------------
Returned to the Comptroller___________

Amount chargeable to Fed. Res. agent 
In hands of Federal Reservo agent..

Issued to Federal Reserve banks—  
H o w  Secu red—

By gold coin and certificates---------------
By lawful money_____________________
By eligible paper__ ___________________
Gold redemption fund________________
With Federal Reserve Board_________

Total_________________________________

Eligible per delivered to F. R. agent.

A u y .  2 9  1 9 19 . A u g .  2 2  1919 . A u g .  15 1 9 19 . A u g .  8 1919 A u g .  1 1919 J u ly  2 5  1919 . Ju ly  18 1 9 19 . J u ly  11 1919 . A u g .  29  1 9 18 .

4 8 .3 %
4 9 .1 %

4 7 .8 %
4 8 .7 %

4 7 .3 %
4 8 .8 %

4 8 .5 %
4 7 .5 %

5 1 .3 %
4 7 .2 %

4 7 .9 %
4 9 .2 %

4 8 .9 %
4 9 .6 %

4 5 .3 %
5 0 .3 %

5 7 .9 %
5 2 .7 %

4 8 .2 % 4 8 .1 % 4 8 .0 % 4 7 .9 % 4 3 .9 % 4 8 .7 % 4 9 .3 % 4 8 .2 % 5 5 .3 %

5 0 .7 % 5 1 .3 % 5 0 .9 % 5 0 .9 % 5 0 .5 % 5 0 .2 % 5 0 .9 % 4 9 .8 % 5 6 .4 %

6 0 .7 % 6 1 .7 % 6 1 .4 % 6 1 .4 % 6 1 .4 % 6 1 .2 % 6 2 .0 % 6 0 .5 % 7 2 .5 %

S
9 5 .5 1 7 .0 0 0  

1 ,5 1 9 ,8 1 4 ,0 0 0
2 4 .7 4 3 .0 0 0

3
9 4 .9 1 5 .0 0 0  

1 ,4 8 8 ,3 1 4 ,0 0 0
2 2 .8 3 9 .0 0 0

$
9 3 .7 6 4 .0 0 0  

1 ,4 3 9 ,0 7 3 ,0 0 0
8 7 .3 3 8 .0 0 0

S
9 3 .0 1 9 .0 0 0  

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

S
7 4 ,3 4 4

1 ,5 2 1 ,3 5 3
1 9 ,229

$
7 4 .4 6 3 .0 0 0  

1 ,5 3 2 ,9 1 8 ,0 0 0
1 6 .6 0 1 .0 0 0

S
8 8 .2 7 8 .0 0 0  

1 ,5 2 8 ,1 0 3 ,0 0 0
1 6 .3 8 8 .0 0 0

$
9 1 .1 1 5 .0 0 0  

1 ,6 6 5 ,5 5 8 ,0 0 0
1 8 .6 2 5 .0 0 0

$
| 1 0 4 7 5 1 6 ,0 0 0

4 ,9 4 5 ,0 0 0

7 9 .7 3 2 .0 0 0
5 3 .8 7 0 .0 0 0
1 2 .0 6 6 .0 0 0

7 2 ,6 9 6 ,6 6 5
4 7 .3 1 6 .0 0 0
1 1 .7 5 1 .0 0 0

8 7 ,5 4 9 ,6 6 6
6 3 ,5 3 5 ,0 0 0

6 ,1 4 6 ,0 0 0

*91,369*,666 
5 3 ,4 0 5 ,0 0 0  

5 ,0 0 0 ,0 0 0

85*446
8 8 ,4 3 9

6 ,0 1 5

8 1 ,1 5 2 .0 0 0
1 0 3 ,9 2 4 ,0 0 0

4 ,1 1 1 ,0 0 0

68 9 5 7 ,0 0 0
8 8 , i n ,000

9 2 ,0 0 0

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

1 ,010,000

1 1 4 1 ,5 5 8 ,0 0 0
/

1 3 7 .2 9 6 .0 0 0
1 5 2 .5 4 5 .0 0 0  
2 1 ,9 9 9 ,0 0 0

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

1 9 ,8 7 5 ,0 0 0

1 5 4 ,5 2 9 ,0 0 0
9 9 .2 4 1 .0 0 0
2 3 .4 9 7 .0 0 0

1 5 2 ,2 1 2 ,0 0 0
9 7 .7 3 8 .0 0 0
2 2 .7 1 3 .0 0 0

165 ,0 4 7
1 0 3 ,9 3 7

2 8 ,2 3 3

1 4 6 ,1 9 0 ,0 0 0
9 9 .7 8 8 .0 0 0
1 3 .8 0 1 .0 0 0

1 2 3 .9 8 7 .0 0 0
1 3 2 .4 8 7 .0 0 0  

1 3 ,9 8 1 ,0 0 0

1 4 6 .6 0 7 .0 0 0
1 3 6 .5 0 9 .0 0 0  

1 2 .4 8 6 .0 0 0

\ 2 1 9 ,9 2 8 ,0 0 0
1

4 ,6 9 0 ,0 0 0
4 1 ,0 0 0

4 5 .5 7 7 .0 0 0
7 9 .8 8 9 .0 0 0
1 6 .0 3 4 .0 0 0

5 0 .0 5 4 .0 0 0
8 4 .9 9 3 .0 0 0
2 4 .6 0 6 .0 0 0

3 8 .5 3 3 .0 0 0  
1 2 9 ,7 0 9 ,0 0 0

2 3 .6 0 6 .0 0 0

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

2 2 .4 8 4 .0 0 0

4 9 ,9 5 4
1 1 5 .2 8 3

3 3 ,3 1 4

7 3 .7 5 1 .0 0 0  
1 0 9 ,7 7 3 ,0 0 0
2 0 .1 0 3 .0 0 0

1 0 1 ,1 3 1 ,0 0 0
5 8 .5 0 2 .0 0 0
2 8 .9 3 6 .0 0 0

0 4 .0 7 9 .0 0 0
6 0 .3 6 5 .0 0 0
2 8 .9 2 2 .0 0 0

1 2 2 3 ,6 5 5 ,0 0 0
/

7 9 8 ,0 0 0
5 ,0 0 0

5 .0 1 6 .0 0 0
9 .0 1 6 .0 0 0  

1 6 8 ,5 6 9 ,0 0 0

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

1 5 8 ,7 7 6 ,0 0 0
1 1 ,7 8 1 ,0 0 0

1 5 5 ,1 4 0 ,0 0 0
1 3 ,6 6 5 ,0 0 0

1 5 5 ,8 9 9 ,0 0 0
18',927

128 .1 9 1
2 1 ,1 9 9 ,0 0 0

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

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

1 4 5 ,0 1 1 ,0 0 0
/

1 5 ,3 3 9 ,0 0 0
21,000

2 ,7 6 7 ,1 6 6 ,0 0 0
1 8 6 ,5 3 7 ,0 0 0

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

2 ,7 3 4 ,2 5 4 ,0 0 0
1 9 3 ,3 5 0 ,0 0 0

2 ,7 2 5 ,2 6 3 ,0 0 0
1 9 3 ,2 0 6 ,0 0 0

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

2 ,7 2 3 ,6 0 1 ,0 0 0
2 1 9 ,1 0 4 ,0 0 0

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

2 ,7 6 0 ,2 8 8 ,0 0 0
2 2 2 ,1 6 1 ,0 0 0

2 ,2 1 8 ,9 3 8 ,0 0 0
1 2 6 ,2 3 0 ,0 0 0

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

5 .0 7 7 .5 2 0 .0 0 0
1 .9 0 6 .8 6 2 .0 0 0

5 .0 1 9 .0 4 0 .0 0 0
1 .8 7 2 .9 0 2 .0 0 0

4 .9 7 2 .7 8 0 .0 0 0
1 .8 3 1 .7 0 9 .0 0 0

4 .9 1 2 .1 4 0 .0 0 0
1 .7 8 7 .6 7 9 .0 0 0

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

4 .8 2 9 .8 6 0 .0 0 0
1 .7 0 0 .7 1 2 .0 0 0

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

4 .7 5 0 .9 0 0 .0 0 0
1 .6 2 0 .1 2 4 .0 0 0

2 ,9 9 5 ,4 8 0 ,0 0 0
5 1 6 ,0 3 2 ,0 0 0

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

3 ,1 4 6 ,1 3 8 ,0 0 0
3 9 7 ,3 9 8 ,0 0 0

3 ,1 4 1 ,0 7 1 ,0 0 0
4 0 6 ,8 1 7 ,0 0 0

3 ,1 2 4 ,4 6 1 ,0 0 0
3 9 9 ,1 9 8 ,0 0 0

3 ,1 2 3 ,3 4 3
4 0 7 ,9 3 9

3 ,1 2 9 ,1 4 8 ,0 0 0
4 0 5 ,5 4 7 ,0 0 0

3 ,1 4 0 ,6 7 8 ,0 0 0
4 1 1 ,7 7 6 ,0 0 0

3 ,1 3 0 ,7 7 6 ,0 0 0
3 7 0 ,4 8 7 ,0 0 0

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

2 ,7 6 7 ,1 6 6 ,0 0 0 2 ,7 4 8 ,7 4 0 ,0 0 0 2 ,7 3 4 ,2 5 4 ,0 0 0 2 ,7 2 5 ,2 6 3 ,0 0 0 2 ,7 1 5 ,3 7 4 2 ,7 2 3 ,6 0 1 ,0 0 0 2 ,7 2 8 ,9 0 2 ,0 0 0 2 ,7 6 0 ,2 8 9 ,0 0 0 2 ,2 1 8 ,9 3 8 ,0 0 0

2 3 6 ,2 4 8 ,0 0 0 2 2 6 ,2 4 8 ,0 0 0 2 2 7 ,2 4 8 ,0 0 0 2 2 3 ,2 4 8 ,0 0 0 2 2 1 ,2 4 8 2 2 1 ,2 4 8 ,0 0 0 2 2 3 ,5 9 8 ,0 0 0 2 3 1 ,9 9 5 ,0 0 0 2 1 9 ,2 3 9 ,0 0 0

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

8 1 2 ,1 8 1 ,0 0 0

1 ,6 2 1 ,7 1 2 ,0 0 0
1 0 4 .3 5 0 .0 0 0
7 9 6 .4 3 0 .0 0 0

1 ,6 1 5 ,3 6 0 ,0 0 0
8 7 ,9 6 2 ,0 0 0

8 0 3 ,6 8 4 ,0 0 0

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

7 7 6 ,0 3 5 ,0 0 0

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

7 6 8 ,5 1 0

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

8 0 1 ,8 9 1 ,0 0 0

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

8 2 0 ,8 3 0 ,0 0 0

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

8 4 2 ,4 9 4 ,0 0 0

1 ,1 5 7 ,3 4 1 ,0 0 0
6 1 ,7 0 8 ,0 0 0

7 8 0 ,6 5 0 ,0 0 0

2 ,7 6 7 ,1 6 6 ,0 0 0 2 ,7 4 8 ,7 4 0 ,0 0 0 2 ,7 3 5 ,2 5 4 ,0 0 0 2 ,7 2 5 ,2 6 3 ,0 0 0 3 ,7 1 5 ,3 7 4 2 ,7 2 3 ,6 0 1 ,0 0 0 2 ,7 2 8 ,9 0 2 ,0 0 0 2 ,7 6 0 ,2 8 9 ,0 0 0 2 ,2 1 8 ,9 3 8 ,0 0 0

2 ,0 9 5 ,5 6 1 ,0 0 0 2 ,0 3 9 ,2 6 5 ,0 0 0 2 ,0 3 7 ,4 5 3 ,0 0 0 2 ,1 5 0 ,2 9 1 .0 0 0 2 ,1 4 0 ,9 6 5 2 ,1 7 1 .3 7 4 ,0 0 0 2 ,1 1 2 ,7 1 7 ,0 0 0 2 .2 1 0 .0 7 8 .0 0 0 1 ,6 1 3 .8 1 4 ,0 0 0
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 B 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 I N E S S  A U G  29  1919

T w o cip h ers  (0 0 ) om itted . B oston . N ew  Y ork . P h ila . C leveland. R ichm ond A tla n ta . C h ica g o . S t. L ou is . M in n ea p . K a n .C ity D a lla s . San F ra n . T o ta l.

R E S O U R C E S . S % $ $ S $ S $ $ S $ $ S
5 ,6 8 8 ,0 1 5 6 ,4 3 5 ,0 6 5 0 ,0 1 7 ,1 9 4 ,0 2 ,3 0 0 ,0 7 ,9 4 8 ,0 2 3 ,7 3 6 ,0 2 ,5 1 7 ,0 8 ,3 3 8 ,0 1 83 ,0 8 ,7 2 0 ,0 1 0 ,5 2 2 ,0 2 4 4 ,2 3 1 ,0

G o ld  S e tt le m e n t  F u n d , F .  R .  B ’ d 6 3 ,2 0 0 ,0 6 4 ,3 5 2 ,0 4 1 ,7 5 4 ,0 5 9 ,6 6 5 ,0 3 5 ,3 9 6 ,0 9 ,5 6 5 ,0 1 3 6 ,7 4 8 ,0 2 3 ,0 8 5 ,0 3 5 ,8 5 2 ,0 4 5 ,1 4 9 ,0 7 ,4 0 3 ,0 4 1 ,4 7 1 ,0 5 6 3 ,6 4 0 ,0

T o t a l  g o ld  h e ld  b y  b a n k s ______ 6 8 ,888,0 2 2 0 ,7 8 7 ,0 4 2 ,4 0 4 ,0 7 6 ,8 5 9 ,0 3 7 ,6 9 6 ,0 1 7 ,5 1 3 .0 1 6 0 ,4 8 4 ,0 2 5 ,6 0 2 ,0 4 4 ,1 9 0 ,0 4 5 ,3 3 2 ,0 1 6 ,1 2 3 ,0 5 1 ,9 9 3 ,0 8 0 7 ,8 7 1 ,0
G o ld  w ith  F e d e ra l R e s e r v e  a g e n ts 6 8 ,5 4 4 ,0 2 8 1 ,6 5 9 ,0 7 5 ,9 2 3 ,0 1 3 0 ,5 7 3 ,0 2 3 ,9 5 1 ,0 4 1 ,9 1 1 ,0 2 6 6 ,5 3 8 ,0 6 2 ,9 8 7 ,0 3 3 ,1 4 2 ,0 3 9 ,3 5 6 ,0 1 6 ,0 4 0 ,0 1 0 1 ,9 6 5 ,0 1 ,1 4 2 ,5 8 9 ,0
G o ld  r e d e m p tio n  fu n d ____________ 1 8 ,3 4 5 ,0 2 5 ,0 0 0 ,0 9 ,9 6 1 ,0 1 ,1 2 6 ,0 5 ,3 7 0 ,0 4 ,3 0 0 ,0 3 0 ,8 1 3 ,0 4 ,7 1 0 ,0 5 ,6 5 0 ,0 6 ,1 2 8 ,0 2 ,8 5 6 ,0 2 ,0 6 9 ,0 1 1 6 ,3 2 8 ,0

T o t a l  g o ld  re s e rv e s _____________ 1 5 5 ,7 7 7 ,0 5 2 7 ,4 4 6 ,0 1 2 8 ,2 8 8 ,0 2 0 8 ,5 5 8 ,0 6 7 ,0 1 7 ,0 6 3 ,7 2 4 ,0 4 5 7 ,8 3 5 ,0 9 3 ,2 9 9 ,0 8 2 ,9 8 2 ,0 9 0 ,8 1 6 ,0 3 5 ,0 1 9 ,0 1 5 6 ,0 2 7 ,0 2 ,0 6 0 ,7 8 8 ,0
L e g a l te n d e r  n o te s , s t iv e r , & c ___ 7 ,6 6 7 ,0 6 0 ,3 1 3 ,0 1 7 5 ,0 8 8 2 ,0 4 4 9 ,0 1 ,3 6 2 ,0 9 0 0 ,0 4 ,8 0 3 ,0 5 2 ,0 2 0 8 ,0 2 ,0 9 9 ,0 2 7 8 ,0 6 9 ,1 8 8 ,0

T o t a l  r e se rv e s___________________ 1 6 3 ,4 4 4 ,0 5 7 7 ,7 5 9 ,0 1 2 8 ,4 6 3 ,0 2 0 9 ,4 4 0 ,0 6 7 ,4 6 6 ,0 6 5 ,0 8 6 ,0 4 5 8 ,7 3 5 ,0 9 8 ,1 0 2 ,0 8 3 ,0 3 4 ,0 9 1 ,0 2 4 ,0 3 7 ,1 1 8 .0 1 5 0 ,3 0 5 ,0 2 ,1 3 5 ,9 7 6 ,0
B ills  d is c o u n te d : S e cu re d  b y  G o v -

e rn m e n t  w a r  o b lig a t io n s  (a ) - 1 0 7 ,7 4 4 ,0 6 5 0 ,3 0 5 ,0 1 8 0 ,8 7 2 ,0 1 1 6 ,3 2 9 ,0 7 7 ,4 2 2 ,0 8 2 ,4 6 5 ,0 1 8 5 ,2 5 8 ,0 5 1 ,4 9 6 ,0 2 8 ,3 5 5 ,0 3 6 ,5 3 7 ,0 3 8 ,7 2 7 ,0 4 7 ,7 8 6 ,0 1 ,6 0 9 ,2 9 6 ,0
7 ,9 4 8 ,0 4 3 ,8 9 1 ,0 1 6 ,4 8 6 ,0 9 ,6 5 6 ,0 1 4 ,8 8 8 ,0 1 4 ,8 9 2 ,0 2 0 ,5 2 8 ,0 1 0 ,1 6 2 ,0 4 ,1 9 3 ,0 2 8 ,1 9 4 ,0 1 9 ,2 9 6 ,0 1 5 ,7 0 4 ,0 2 0 5 ,8 3 8 ,0

B ills  b o u g h t  In o p e n  m a rk e t  ( b ) . 4 5 ,7 5 5 ,0 9 4 ,2 8 8 ,0 7 6 2 ,0 4 2 ,1 3 3 ,0 7 ,0 0 2 ,0 4 ,1 6 5 ,0 4 6 ,1 6 9 ,0 11, 101,0 1 9 ,4 7 4 ,0 1 0 ,0 3 6 ,0 7 9 6 ,0 8 1 ,4 5 7 ,0 3 6 3 ,1 3 8 ,0

1 6 1 ,4 4 7 ,0 7 9 4 ,4 8 4 ,0 1 9 8 ,1 2 0 ,0 1 6 8 ,1 1 8 ,0 9 9 ,3 1 2 ,0 1 0 1 ,5 2 2 ,0 2 5 1 ,9 5 5 ,0 7 2 ,7 5 9 ,0 5 2 ,0 2 2 ,0 7 4 ,7 6 7 ,0 5 8 ,8 1 9 ,0 1 4 4 ,9 4 7 ,0 2 ,1 7 8 ,2 7 2 ,0
U . S . G o v e r n m e n t  b o n d s _________ 5 3 9 ,0 1 ,2 5 7 ,0 1 ,3 8 5 ,0 1 ,0 9 3 ,0 1 ,2 3 4 ,0 3 7 6 ,0 4 ,4 7 7 ,0 1 ,1 5 3 ,0 1 1 6 ,0 8 ,868,0 3 ,9 6 0 ,0 2 ,6 3 2 .0 2 7 ,0 9 6 ,0

5 0 ,0 5 ,0 1 2 9 ,0 1 9 8 ,0
U .  S . c e r t if ic a te s  o f  In d e b te d n e ss 2 1 ,436^ 0 6 6 ,5 0 4 ,0 ' 2 7 ,2 4 0 ,0 2 0 ,5 1 7 ,0 8 ,9 9 5 ,0 1 2 ,4 7 9 ,0 3 3 ,8 0 6 ,0 1 7 ,0 6 8 ,0 8 ,9 9 9 ,0 1 2 ,7 2 6 ,0 6 ,7 0 0 ,0 0 ,9 4 1 ,0 2 4 3 ,4 1 1 ,0

T o t a l  e a rn in g  a s s e ts ..................... 1 8 3 ,4 3 6 ,0 8 6 2 ,2 9 5 ,0 2 2 6 ,7 4 5 ,0 1 8 9 ,7 2 8 ,0 1 0 9 ,5 4 1 ,0 1 1 4 ,3 8 2 ,0 2 9 0 ,2 3 8 ,0 9 0 ,9 8 0 ,0 6 1 ,2 6 6 ,0 9 6 ,3 6 1 ,0 6 9 ,4 8 5 ,0 1 5 4 ,5 2 0 ,0 2 ,4 4 8 ,9 7 7 ,0
1 ,7 5 8 ,0 3 ,9 9 4 ,0 5 0 0 ,0 8 7 5 ,0 4 3 7 ,0 4 6 3 ,0 2 ,9 3 6 ,0 6 9 1 ,0 4 0 2 ,0 3 4 0 ,0 4 0 0 ,0 1 2 ,7 9 6 ,0

G o ld  In tra n s it  o r  In c u s t o d y  In
1 0 7 ,1 1 9 ,0 1 0 7 ,1 1 9 ,0

U n c o l le c te d  I tem s a n d  o th e r  d e -
d u c t lo n s  fr o m  g ro ss  d e p o s i t s . . 5 0 ,2 0 5 ,0 1 8 3 ,7 3 2 ,0 6 3 ,6 3 5 ,0 6 0 ,4 0 2 ,0 5 8 ,0 2 3 ,0 2 6 ,7 8 9 ,0 8 1 ,6 7 9 ,0 4 6 ,3 0 8 ,0 1 4 ,0 5 4 ,0 6 2 ,5 8 3 ,0 2 6 ,6 9 7 ,0 3 5 ,2 8 7 ,0 7 0 9 ,3 9 4 ,0

6 %  r e d e m p tio n  fu n d  a ga in st
1 ,0 7 2 ,0 2 ,3 3 5 ,0 1 ,2 9 7 ,0 1 ,1 0 6 ,0 4 2 8 ,0 •639,0 1 ,7 3 8 ,0 7 9 3 ,0 3 5 4 ,0 9 1 6 ,0 4 5 2 ,0 4 5 0 ,0 1 1 ,5 8 0 ,0

A ll o th e r  r e s o u rce s ________________ 3 0 7 ,0 2 ,3 0 4 ,0 ♦ 1 ,3 8 9 ,0 9 5 1 ,0 6 3 1 ,0 3 4 5 ,0 1 ,6 1 0 ,0 5 4 7 ,0 1 1 4 ,0 5 2 3 ,0 4 8 8 ,0 7 8 0 ,0 9 ,9 9 5 ,0

T o t a l  re s o u r ce s ........... ....... ............ 4 0 0 ,2 2 2 ,0 1 ,7 3 9 ,5 3 8 ,0 4 2 2 ,0 2 9 ,0 4 6 2 ,5 0 2 ,0 2 3 6 ,5 2 6 ,0 2 0 7 ,7 0 4 ,0 8 3 6 ,9 3 6 ,0 2 3 7 ,4 2 1 ,0 1 5 8 ,8 2 2 ,0 2 5 1 ,8 0 9 ,0 1 3 4 ,5 8 0 ,0 3 4 7 ,7 4 8 ,0 5 ,4 3 5 ,8 3 7 ,0
L I A B I L I T I E S .

7 ,0 3 4 ,0 ■22,048,0 7 ,7 5 7 ,0 9 ,3 4 2 ,0 4 ,2 2 4 ,0 3 ,3 3 1 ,0 1 1 ,9 5 9 ,0 3 ,9 9 9 ,0 3 ,0 2 3 ,0 3 ,8 9 9 ,0 3 ,2 9 7 ,0 5 ,0 1 3 ,0 8 4 ,9 2 6 ,0
5 ,2 0 7 ,0 3 2 ,9 2 2 ,0 5 ,3 1 1 ,0 5 ,8 6 0 ,0 3 ,8 0 0 ,0 2 ,8 0 5 ,0 9 ,7 1 0 ,0 2 ,5 8 9 ,0 2 ,3 2 0 ,0 3 ,9 5 7 ,0 2 ,0 2 9 ,0 4 ,5 7 7 ,0 8 1 ,0 8 7 ,0
5 ,2 0 9 ,0 7 ,1 2 4 ,0 4 ,6 9 7 ,0 4 ,5 6 8 ,0 4 ,8 0 2 ,0 6 ,1 8 7 ,0 3 ,9 0 5 ,0 2 ,1 7 9 ,0 6 ,7 5 4 ,0 3 ,7 2 9 ,0 5 ,3 4 0 ,0 5 4 ,4 9 4 ,0

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

A ll  o th e r  d e p o s it s _________________ 6 ,8 0 2 ,0 4 2 ,7 4 0 ,0 6 ,9 3 9 ,0 6 ,5 9 8 ,0 3 ,8 4 3 ,0 3 ,0 3 4 ,0 1 0 ,4 3 1 ,0 3 ,8 5 2 ,0 2 ,3 9 7 ,0 3 ,8 2 8 ,0 2 ,2 4 9 ,0 5 ,7 6 6 ,0 9 8 ,4 7 9 ,0

T o t a l  g ro ss  d e p o s it s ..................... 1 6 5 ,6 8 6 ,0 8 8 1 ,5 8 0 ,0 1 6 9 ,1 7 8 ,0 1 9 5 ,3 8 0 ,0 1 1 4 ,5 8 9 ,0 7 5 ,4 4 2 ,0 3 3 8 ,9 0 0 ,0 1 0 6 ,3 4 8 ,0 6 8 ,1 7 2 ,0 1 3 3 ,4 8 8 ,0 7 2 ,9 7 1 ,0 1 2 4 ,5 7 6 ,0 2 ,4 4 6 ,3 1 0 ,0
F .  R .  n o te s  In a c tu a l c ir c u la t io n . 1 9 8 ,9 6 7 ,0 7 5 2 ,2 8 3 ,0 2 1 2 ,7 5 2 ,0 2 3 1 ,1 3 6 ,0 1 0 4 ,6 7 3 ,0 1 1 3 ,6 3 1 ,0 4 3 9 ,7 4 4 ,0 1 0 7 ,1 5 2 ,0 7 7 ,6 3 4 ,0 9 2 ,5 3 3 ,0 4 6 ,6 0 3 ,0 2 0 3 ,5 2 1 ,0 2 ,5 8 0 ,0 2 9 ,0
F .  R .  b a n k  n o te s  In c ir cu la tio n

2 1 ,4 3 6 ,0 4 2 ,4 9 7 ,0 2 5 ,3 4 8 ,6 1 9 ,1 7 3 ,0 8 ,1 4 7 .0 1 1 ,5 9 5 ,0 3 4 ,1 1 8 ,0 1 6 ,5 0 4 ,0 7 ,0 6 7 ,0 1 6 ,7 2 9 ,0 8 ,8 3 4 ,0 8 ,3 6 7 ,0 2 1 9 ,8 1 5 ,0
A ll o th e r  lia b ili t ie s ........... .................... 1 ,8 9 2 ,0 8 ,2 0 8 ,0 1 ,6 8 3 ,0 1 ,6 1 1 ,0 1 ,0 9 3 ,0 9 0 0 ,0 2 ,5 0 5 ,0 8 2 9 ,0 6 0 6 ,0 1 ,2 0 3 ,0 8 4 0 ,0 1 ,6 9 4 ,0 2 3 ,0 7 0 ,0

T o t a l  lia b il i t ie s ................................ 4 0 0 ,2 2 2 ,0 1 ,7 3 9 ,5 3 8 ,0 4 2 2 ,0 2 9 ,0 4 6 2 ,5 0 2 ,0 2 3 6 ,5 2 6 ,0 2 0 7 ,7 0 4 ,0 8 3 6 ,9 3 6 ,0 2 3 7 ,4 2 1 ,0 1 5 8 ,8 2 2 ,0 2 5 1 ,8 0 9 ,0 1 3 4 ,5 8 0 ,0 3 4 7 ,7 4 8 ,0 5 ,4 3 5 ,8 3 7 ,0
M e m o ra n d a — C o n t in g e n t  lia b ility as  e n d o rs cr  o n :

D is c o u n te d  p a p e r  red iscou n ted
2 0 ,9 3 0 ,0 2 9 ,7 2 5 ,0 3 ,0 0 0 ,0 5 3 ,6 5 5 ,0

B a n k e r s ’ a c c e p ta n c e s  s o ld  to

(a ) I n c lu d e s  b ills  d is c o u n te d  fo r
3 3 ,9 3 0 ,0 8 ,2 5 0 ,0 1 1 ,4 7 5 ,0

(b )  I n c lu d e s  b a n k e rs ' a c c e p ta n c e s b o u g h t  fr o m  o th e r  F . R .  b a n k s :

W it h o u t  th e ir  e n d o r s e m e n t— .............. ................... 4 1 9 ,6 1 0 ,1 3 0 ,0 2 9 ,0 0 0 .0 3 9 ,4 3 2 ,n

♦ In c lu d e s  G o v e r n m e n t  o v e r d r a f t  o f  8 5 2 3 ,0 0 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 I N E S S  A U G .  2 9  1919 .

T w o cip h ers  (0 0 ) om itted . B oston . N e w  Y o rk . P h ila . C lev e la n d ! R ich m on d A tla n ta . C h ica g o . S t. L o u is . M in n e a p . K a n .C i ly )  D a lla s .  j s a n F r a n . T o ta l.

F e d e ra l R e s e r v e  n o te s :
R e c e iv e d  fr o m  C o m p t r o lle r —  
R e tu r n e d  t o  C o m p t r o lle r ----------

C h a r g e a b lo  t o  F .  R .  A g e n t  —  
In  h a n d s  o f  F .  R .  A g e n t ------------

Issu e d  t o  F . R .  B a n k , le ss  a m t . 
r e tu rn e d  t o  F .  R .  A g e n t  fo r  
r e d e m p t io n :

C o l l a t 'l  s e c u r ity  fo r  o u ta t 'g  n o te s : 
G o ld  c o in  a n d  c t f s .  o n  h a n d . .
G o ld  r e d e m p tio n  f u n d _________
G o ld  S e t ’ m 't  F u n d , F .  R .  B ’ d .  
E lig ib le  p a p e r , m ln ’ m  req u ired

T o t a l ___________________________
A m o u n t  o f  e lig ib le  p a p e r  d e liv 

e re d  t o  F .  R .  A g e n t ------------------
F .  R .  n o te s  o u t s t a n d in g ----------------
F .  R .  n o te s  h e ld  b y  b a n k --------------

F .  R .  n o te s  In a c tu a l c ir c u la t io n .

S
3 7 0 .6 0 0 .0
1 4 0 .8 6 9 .0

S
1 ,7 3 0 ,1 2 0 ,0

7 6 4 ,7 5 2 .0

s
4 3 8 .7 8 0 .0
1 9 0 .0 6 9 .0

*  1 *
3 9 5 ,4 8 0 ,0  2 3 7 ,1 8 0 ,0  
1 2 6 ,3 6 0 ,0 ! 1 0 0 ,8 1 6 ,0

s  ! s
2 1 5 ,0 0 0 ,0 ,6 9 3 ,2 4 0 ,0  

6 7 ,1 7 0 ,0 ,1 9 9 ,0 0 7 ,0

{
2 3 1 ,0 0 0 ,0

8 4 ,0 1 9 ,0

S
1 3 7 ,3 8 0 ,0
4 2 ,0 3 2 ,0

S
1 7 4 ,7 2 0 ,0

6 4 ,9 6 7 ,0

*
1 0 6 ,1 0 0 ,0

3 8 ,9 7 0 ,0

*
3 1 7 ,8 6 0 ,0

8 7 ,8 3 1 ,0

t
5 .0 7 7 .5 2 0 .0
1 .9 0 6 .8 6 2 .0

2 2 9 ,7 3 1 ,0
2 3 ,5 0 0 ,0

9 6 5 ,3 6 8 ,0
1 3 5 ,0 0 0 ,0

2 4 8 ,7 1 1 ,0
2 8 ,1 8 0 ,0

2 6 9 ,1 2 0 ,o ! 1 3 6 ,3 6 4 ,0  
2 3 ,7 8 0 ,0| 2 8 ,0 3 7 ,0

17 7 ,8 3 0 ,o '4 9 4 ,2 3 3 ,0  
6 0 ,7 0 0 ,Oj 3 1 ,0 0 0 ,0

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

9 5 .3 4 8 .0
1 5 .7 1 0 .0

1 0 9 ,7 5 3 ,0
1 1 ,4 6 0 ,0

6 7 .1 9 0 .0
1 7 .6 3 6 .0

2 3 0 ,0 2 9 ,0
6 ,7 0 0 ,0

3 ,1 7 0 ,6 5 8 ,0
4 0 3 ,4 9 2 ,0

2 0 6 .2 3 1 .0

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

1 3 7 .6 8 7 .0

8 3 0 .3 6 8 .0

1 8 3 .7 4 0 .0  
1 7 ,9 1 9 ,0  
8 0 ,0 0 0 ,0

5 4 8 .7 0 9 .0

2 2 0 .5 3 1 .0

1 6 .0 3 4 .0
5 9 .8 8 9 .0

1 4 4 .6 0 8 .0

2 4 5 .3 4 0 .0

2 8 .1 2 5 .0
1 2 .4 4 8 .0  
9 0 ,0 0 0 ,0

1 1 4 .7 6 7 .0

1 0 8 ,3 2 7 ,0

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

1 1 7 ,1 3 0 ,0

2 .5 0 0 .0
2 .4 1 1 .0  

3 7 ,0 0 0 ,0  
7 5 ,2 1 9 ,0

4 6 3 .2 3 3 .0

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

1 2 5 ,1 9 1 ,0

3 ,0 5 6 ,0
5 9 .9 3 1 .0
6 2 .2 0 4 .0

7 9 .6 3 8 .0

1 3 .0 6 2 .0  
1 ,2 9 0 ,0

1 8 .8 0 0 .0  
4 6 ,4 9 6 ,0

9 8 .2 9 3 .0

1 ,9 9 6 ,0
3 7 .3 6 0 .0
5 8 .9 3 7 .0

4 9 .5 5 5 .0

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

3 3 .5 1 5 .0

2 2 3 .3 2 9 .0

1 3 .9 1 2 .0
8 8 .0 5 3 .0

1 2 1 .3 6 4 .0

2 .7 6 7 .1 6 6 .0

2 3 6 .2 4 8 .0  
9 4 ,1 0 0 ,0

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

2 0 6 ,2 3 1 ,0 8 3 0 ,3 6 8 ,0 2 2 0 ,5 3 1 ,0 2 4 5 ,3 4 0 ,0 1 0 8 ,3 2 7 ,0 1 1 7 ,1 3 0 ,0 4 6 3 ,2 3 3 ,0 1 2 5 ,1 9 1 ,0 7 9 ,6 3 8 ,0 9 8 ,2 9 3 ,0 4 9 ,5 5 5 ,0 2 2 3 ,3 2 9 ,0 2 ,7 6 7 ,1 6 6 ,0

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

7 ,2 6 1 ,0

7 9 4 .1 7 8 .0
8 3 0 .3 6 8 .0  

7 8 ,0 8 5 ,0

1 5 6 .0 9 6 .0
2 2 0 .5 3 1 .0  

7 ,7 7 9 ,0

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

1 4 ,2 0 4 .0

9 4 ,8 9 2 ,0
1 0 8 ,3 2 7 ,0

3 ,6 5 4 ,0

9 1 ,7 3 5 ,0
1 1 7 ,1 3 0 ,0

3 ,4 9 9 .0

2 5 1 .8 9 9 .0
4 6 3 .2 3 3 .0  

2 3 ,4 8 9 ,0

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

1 8 .0 3 9 .0

4 9 .5 5 8 .0
7 9 .6 3 8 .0  

2 ,0 0 4 ,0

7 4 .7 6 7 .0
9 8 .2 9 3 .0  

5 ,7 6 0 ,0

5 8 .8 1 9 .0
4 9 .5 5 5 .0  

2 ,9 6 2 ,0

1 2 7 .8 0 8 .0
2 2 3 .3 2 9 .0  

1 9 ,8 0 8 ,0

2 .0 9 5 .5 6 1 .0
2 .7 6 7 .1 6 0 .0  

1 8 6 ,5 3 7 ,0

1 9 8 ,9 6 7 ,0 7 5 2 ,2 8 3 ,0 2 1 2 ,7 5 2 ,0 2 3 1 ,1 3 6 ,o ' 1 0 4 ,6 7 3 ,o i l  1 3 ,6 3 1 ,0  4 3 9 ,7 4 4 ,0 1 0 7 ,1 5 2 ,o ! 7 7 ,6 3 4 ,0 9 2 ,5 3 3 ,0 4 0 ,6 0 3 ,0 ’ 2 0 3 ,5 2 1 ,0 2 ,5 8 0 ,6 2 9 ,0
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ianlijcrs' (©axiette
Wall Street, Friday Night, Sept. 5 1919.

Railroad and Miscellaneous Stocks.—Tho stock mar- kot has been a good doal more active than for a month past 
and prices, especially in tho speculative industrial shares, 
have fluctuated widely. During tho early part of tho week 
tho inclination of labor leaders to take a moro reasonable 
view of tho situation and to act upon the suggestions of 
President Wilson and other officials in tho matter of pressing 
their demands at the present time made a favorable impres
sion in Wall Street. This started an upward movement in 
stock quotations, largely speculative to be sure, but a move
ment which carried a long list of miscellaneous shares up 
from 5 to 10 points or moro. This movement reached a 
climax on Thursday, and the reaction which then set in has 
continued with considerable forco to-day. The transactions 
have averaged almost 1,500,000 shares, reaching 1,783,000 
to-day.

Tho railway list has been relatively steady and moro than 
half tho active features close from 1 to 3 points lower than 
last week. On tho other hand, of a list of 25 most active industrial issues all oxcopt 3 or 4 close substantially higher. Chandler Motors leads this wild movement with a net gain of 37 points. Crucible Steel has covered a rango of 28% points, with a net gain of 5. At the same time, to show how crazy tho market has been, Keystone Tiro & Rubbor has declined over 20 points. Baldwin Locomotive has fluctuated over a rango of 21 points, Beth. Steel, American Loco motive and Mexican Pet. 10, Gon. Motors 10 and Stude- baker 12.Tho following sales havo occurrod this weok of shares not represented in our dotailcd list on the pages which follow:

S T O C K S .
W eek  en d in g  S ep t. 5 .

Sales
f o r

W eek

R a n ge f o r  W e e k . R a n ge s in ce  J a n 1 .

L o w est. H ig h est . L o w est. H ig h e s t .

P ar Shares $ p er  sh a re . $ per sh a re . $ per sh a re. S p er  sh a re .
A ja x  R u b b e r  r ig h t s ........... 7 , 10C 4 % S e p t  2 4 % S e p t  3 354 A u g 4 % S e p t
C e n tr a l R R  o f  N  J . . . 1 0 0 20C 2 03 S e p t  5 203% S e p t 5 203 S ep t 2 13 A u g
B a ld w in  L o c o m  p r e f .1 0 0 10C 105 S e p t  4 105 S e p t  4 102 J a n 11154 J u n o
C u b a n -A m  S u g  p r e f .1 0 0 30C 104 X S e p t  2 106 S e p t  3 101% F e b 106 M a y
D e t r o it  E d i s o n . . .  m e 11C 9 9  V* S e p t  5 9 9  % S e p t 5 9954 S e p t 118 M a y
F a ir b a n k s  C o  ( T h o ) . . 25 70C 76 S e p t  4 7 S % S e p t 2 76 S e p t 8154 A u g
F ish e r  B o d y  p r e f_____10C 10C 100 S e p t  2 100 S e p t  2 91 F e b 101 %  M a y
I n te r n a l  N ic k e l  p r e f .  10C 20C 9 1 M S e p t  5 9354 S e p t 5 9154 S e p t 9 7 % M a y
K c l ly -S p r ln g f  8 %  p r e f . . 1 ,700 105 S e p t  2 106% S e p t 4 10254 A u g 10654 S e p t
K r e s s  ( S I I )  A  C o _____10C 10C 89 % S e p t  5 8 9  54 S e p t 5 6 0 J a n 8 9  54 S e p t
N n tA n l lln e & C h e m  n op a r 1,000 48 S e p t  5 4 8  54 S e p t 4 48 S e p t 4854 S o p t

P r e fe r r e d ____________100 300 87 % S e p t  4 88 S e p t 5 8754 S e p t 88 S e p t
N o r f  A  W e s t  p r e f_____100 100 7 0 S e p t  4 7 0 S e p t 4 6 9 A u g 7 6
P it t s  F t  W  A  C h ic  p f .1 0 0 18 130 S e p t  3 130 S e p t 3 130 S e p t 135
R e m in g to n  2 d  p r o f .  .1 0 0 200 9 7 S e p t  5 9 8 S e p t 3 9554 A u g 9854
R o y a l  D u tc h  (N  Y )  tr  rets 100 9 4 S e p t  3 9 4 S e p t 3 8554 A u g 9 4
S tr o m b e r g  C a r b  r i g h t s . . 6 ,7 0 0 9 S e p t  2 1 1 % S e p t 3 854 A u g 1154
S tu tz  M o t o r  r ig h ts ______ 90 0 3 % S e p t  5 4 % S e p t 5 354 S e p t -154
U n  C ig a r  S to re s  p r e f .  100 200 119 S e p t  5 119 S e p t 5 106 F e b 122
U n ite d  R e ta il  S to ro  r ig h ts 3 5 ,2 0 0 11 S e p t  3 12 54 S e p t 4 9 A u g 19
W ils o n  A  C o  r ig h ts ........... 1 ,400 1 S e p t  4 2 % S e p t 4 1 S ept] 2 % S o p

T R A N S A C T I O N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  
D A I L Y ,  W E E K L Y  A N D  Y E A R L Y .

W eek  E n d in g  
S ep t. 5  1 9 1 9 .

S a t u r d a y ................
M o n d a y ___________
T u e s d a y __________
W e d n e s d a y ______
T h u r s d a y _________
F r i d a y ____________

S tocks.

S h ares. P a r V a lu e .

1 ,0 9 0 ,3 0 0
1 ,5 3 1 ,4 9 0
1 ,6 0 9 ,1 1 0
1 ,5 2 8 ,1 0 7

$ 9 9 ,1 2 4 ,5 0 0
1 3 7 ,6 8 8 ,0 0 0
1 4 5 ,3 5 4 ,5 0 0
1 4 1 ,3 8 0 ,2 0 0

R a ilroad ,
A c . ,

B on d s .

H O L I D A Y
H O L I D A Y

$ 1 ,3 7 1 ,0 0 0
1 .3 5 2 .0 0 0
1 .4 2 5 .0 0 0  
1 ,6 7 5 ,5 0 0

S tale, M u n  
&  F oreig n  

B on d s .

$ 4 1 2 ,0 0 0
6 9 9 .0 0 0
2 6 0 .0 0 0  
4 7 8 ,0 0 0

U . S. 
B on d s .

$ 8 ,8 1 3 ,0 0 0
8 .7 4 5 .0 0 0
9 .0 8 7 .0 0 0  
8 ,0 1 3 ,6 0 0

Sales a t
N e w  Y ork  Stock  

E xch an g e.

W eek  E n d in g  S ep t. 5 . J a n . 1 to  S ep t. 5 .

1 9 1 9 . 1 9 1 8 . 1 9 1 9 . 1 9 1 8 .

S to ck s — N o .  s h a r e s . . .
P a r  v a lu o ---------------------

B a n k  sh a re s , p a r ...........
B on d s .

G o v e r n m e n t  b o n d s ___
S tn to , m u n ., A c ., b o n d s  
R R .  a n d  m ls o . b o n d s . .

T o t a l  b o n d s ...................

5 ,7 6 5 ,0 0 7
$ 5 2 3 ,5 5 3 ,2 0 0

$ 3 4 ,6 5 8 ,6 0 0
1 ,8 4 9 ,0 0 0
5 ,8 2 3 ,5 0 0

2 ,1 6 4 ,7 2 0
$ 2 0 2 ,7 9 4 ,0 0 0

$ 600

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

2 0 0 ,0 3 3 ,9 8 2
$ 1 8 ,8 0 9 ,1 2 9 ,7 5 5

$ 4 7 ,2 0 0

$ 1 ,6 0 6 ,0 3 6 ,3 0 0
2 0 7 ,4 4 0 ,5 0 0
3 6 0 ,5 7 4 ,0 0 0

9 1 ,1 0 2 ,8 3 7
$ 8 ,5 0 4 ,4 8 6 ,1 0 5

$ 1 5 ,4 0 0

$ 7 1 5 ,7 0 0 ,5 0 0
1 5 3 ,2 2 3 ,0 0 0
1 8 6 ,7 3 5 ,5 0 0

$ 4 2 ,3 3 1 ,1 0 0 $ 3 4 ,9 4 1 ,5 0 0 $ 2 ,1 7 4 ,0 5 0 ,8 0 0 $ 1 ,0 5 5 ,6 5 9 ,0 0 0

B A L T I M O R E  E X C H A N G E S .

W ee* en d in g  
S ep t.  5  1 9 1 9 .

B o s to n . P h ila d e lp h ia . B a ltim o re .

S h ares. B on d  S ales. S h ares. B ond  S ales. S h ares. ] B on d  Safes.

S a tu r d a y  ...................
M o n d a y ____________
T u e s d a y ____________
W e d n e s d a y ..............
T h u r s d a y - ................
F r i d a y ........... .. .........

1 8 ,4 5 4
2 8 ,0 6 4
2 9 ,0 5 4
1 7 ,231

$ 8 6 ,6 5 0
5 8 ,7 5 0
4 0 ,5 5 0
1 4 ,0 0 0

I I O L I
H O L I
8 ,5 4 5
9 ,0 8 6

1 2 ,9 6 2
5 ,7 8 5

D A Y .
D A Y .

$ 7 1 ,5 0 0
8 ,4 0 0

2 9 ,6 0 0
2 6 ,0 0 0

5 ,4 1 9
4 ,7 1 0
2 ,8 2 5
2 ,3 5 5

$ 1 5 ,0 0 0
21,100
21,000

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

State and Railroad Bonds.—Sales of State bonds at the Board aro limited to $2,000 New York 4%s at 108. g j Tho gonoral bond markot has been decidedly inactivo but firmer in tono than for somo time past. Of a list of 15 relatively activo issues only 1 has declined and that was So. Pac. 5s, which lost over a point of last week's 4 %-point riso. A list of bonds which havo advanced a point or moro within tho weok includes St. Paul cv. 4%s, Rock Island ref. 4s, M o.Pao. g. m. 4s, U . S. Rubber 5s and Smelt. & Ref. 5s. .

Although Am. Tel. & Tel. 6s, Inter. Met. 4%s, N . Y. Cent. 6s and U. S. Steel 5s have been notably active, they close without net change.In addition to tho above-mentioned bonds, Atchisons, Burlington & Quincy, Interboro, Inter. M. & M ., St. Louis & S. F., and Wilsons have been liberally dealt ;n.
United States Bonds.—Sales of Government bonds at tho Board this week are limited to tho various Liberty Loan issues. For to-day's prices o f all the different issues and fo r  

the week's range see fourth page following.

F ir s t  L i b e r t y  L o a n
3 H s ,  15 -3 0  y e a r , 193 2 -4 7

T o t a l  sa les  In $ 1 ,0 0 0  u n it s .  
S e c o n d  L i b e r t y  L o a n

T o t a l  sa les  In $ 1 ,0 0 0  u n it s _______
S e c o n d  L i b e r t y  L o a n  f H lg l

4 s , c o n v e r t ib le ,  1 9 3 2 -4 7  (L o w .

T o t a l  sa les  In $ 1 ,0 0 0  u n it s _______
T h i r d  L i b e r t y  L o a n  f H lg l

4 « s o f l 9 2 8  ( L o w
icios<

T o t a l  sa les  In $ 1 ,0 0 0  u n it s ........... .
T h i r d  L i b e r t y  L o a n  [ H lg l

T o t a l  sa les  In $ 1 ,0 0 0  u n it s ........... .
T h i r d  L i b e r t y  L o a n  f H lg l

4 % a  o f  2 d  L  L  c o n v ,  ’ 2 7 - ’ 4 2 ( L o w .

T o t a l  sa les  in  $ 1 ,0 0 0  u n it s .  
F o u r t h  L i b e r t y  L o a n

4 % s  o f  193 3 -3 8  (

T o t a l  sa les  In $ 1 ,0 0 0  u n it s .  . Y .  "  
F o u r t h  L i b e r t y  L o a n  

4 % s ,  1st L L  2 d  c o n v , '32 -4 7 1  L o w .

T o t a l  sa les  In $ 1 ,0 0 0  u n its  
V i c t o r y  L i b e r t y  L o a n

4 % s ,  c o n v  g o ld  n o te s , '22 -2 3 1  L o w .
[C lo s e

T o t a l  sa les  In $ 1 ,0 0 0  u n its . 
V i c t o r y  L i b e r t y  L o a n

3 % b . c o n v  g o ld  n o tc s , ’ 22-23<  L o w .

T o t a l  sa les  In $ 1 ,0 0 0  u n it s .

A u g .3 0 S ep t. 1 S ep t. 2 S ep t. 3 S ep t. 4 .

; 9 9 .9 8 100.00 100.00
99.94 9 9 .9 ( 9 9 .9 0

1 9 9 .9 ? 99.95 9 9 .9 6
534 1 ,1 4 ' 703

: 92.84 92.84 9 2 .9 0
9 2 .6 2 92.74 9 2 .7 6

•
w

92.8C 9 2 .7 8 9 2 .7 6
345 25S 376

§ 94.54 94.54 9 4 .5 4
94.2C 94.5C 9 4 .4 6

* ” 94 .54 94.5C 9 4 .5 0
Ed Q 92 61 154
s 95.0C 9 4 .9 6 9 4 .9 4

fit 94.8C 9 4 .8 6 9 4 .8 6
O 9 4 .98 9 4 .9 6 9 4 .9 6

M PQ 1,648 1 ,082 1 ,545
W

A

9 4 .5C 94.6C 9 4 .7 0

A
9 4 .3 6
9 4 .5 0

104

9 4 .5 0
9 4 .5 6

97

9 4 .5 0
9 4 .6 0

86
wGO

m 9 3 .0 0 9 3 .0 0 9 3 .0 0o 9 2 .8 4 9 2 .8 6 9 2 .9 0
o O 9 2 .9 4 9 3 .0 0 9 2 .9 4
o

1,781 1 ,455 1 ,117
Ed 9 3 .3 8 9 3 .3 6 9 3 .3 0

Ed 0 9 3 .1 8 9 3 .2 6 9 3 .2 0
O £ 9 3 .3 0 9 3 .3 6 9 3 .3 0
'A

w
3 ,0 8 7 2 ,7 2 7 3 ,541

< 1 0 0 .6 0
W o 1 0 0 .6 0
O
X

X
Ed

— 1 0 0 .6 0 —

Ed 9 9 .5 8 9 9 .5 6 9 9 .6 0
9 9 .5 0 9 9 .4 6 9 9 .5 0
9 9 .5 4 9 9 .5 6 9 9 .5 01 1,421 1,331 1,081
9 9 .5 8 9 9 .5 8 9 9 .5 6
9 9 .5 0 9 9 .4 6 9 9 .5 2
9 9 .5 4 9 9 .4 6 9 9 .5 2

55 55 7 46 3

9 9 .9 8
9 9 .9 0
9 9 .9 4  

3 1 7
9 2 .8 4  
9 2 .7 4
9 2 .8 4  

29 8
9 4 .5 6
9 4 .5 0
9 4 .5 4

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

4 6
9 3 .0 2
9 2 .9 0
9 3 .0 2  
1 ,2 1 3  
9 3 .3 6  
9 3 .2 2  
9 3 .3 0  
2 ,7 3 2

9 9 .5 4
9 9 .5 0  
9 9 .5 2  
1 ,0 3 8  
9 9 .5 6
9 9 .5 0
9 9 .5 0  

2 22

_ „— — I™  luittneo iur sterling exenange ruled quiet and about steady until Friday, when weakness set m and prices again declined to very near the recent low point. Continental exchange followed the course of sterling, only in the case of francs lire, marks and kronen new low records were established. The neutral exchanges’were dull and irregular.
. ( £ r i d a y ’s ) a c t u a l  r a t e s  f o r  s t e r l i n g  e x c h a n g e  w e r e  4  1 2 U f a

4  1 2  A  f o r  s i x t y  d a y s ,  4  1 4 %  @ 4  1 5  f o r  c h e q u e s  a n d  4  1 5 % @ 4  1 5 V f o r  
c a b l e s .  C o m m e r c i a l  o n  b a n k s ,  s i g h t ,  4  1 4 %  @ 4  1 4 % ,  s i x t y  d a  v s  4  1 3 ^  
4  1 3 % .  n i n e t v  d a v s  .t n  on H  V .  y  4  1 o @4  1 3 K  ’ . n i n e t y  d a y s ,  4  1 0 %  @ 4  1 1 , ' 'a i d *  ‘d e m e n t s  ’̂ p a y m e n t  V b r t v  

p a y m e n t ,1 4l f 4 @ 4  1 4 % ^  ^  p a y m e n t ' 4  1 4 * ® 4  1 4 ^ -  a n d  g r a i n  f o r
o  A Y ? 5 y-’Si ( F r i d a y ’s )  a c t u a l  r a t e s  f o r  P a r i s  b a n k e r s ’ f r a n c s  w e r e  8  4 0 ®  
8  4 3 A  f o r  l o n g  a n d  8  3 6 @ 8  3 9 %  f o r  s h o r t .  G e r m a n y  b a n k e r s '  m a r k s  a r o  
n o t  y e t  q u o t e d  f o r  o n g  a n d  s h o r t  b i l l s .  A m s t e r d a m  b a n k e r s 'g u i l d ? ? s w e r o  
3 0  9 - 1 6  @ 3 0 ^  f o r  l o n g  a n d  3 6  1 5 - 1 6 @ 3 7  f o r  s h o r t .  g u u a e r s  w e r e
3 4  70C^ n f o v ? t  P a r ls  o n  L o n d o n ,  3 4 .7 0  f r . ;  w e e k ’s  r a n g e ,  3 4 .1 1  f r .  h i g h  a n d

T h e  r a n g e  f o r  f o r e i g n  e x c h a n g e  f o r  t h e  w e e k  f o l l o w s :
S te r l in g  A c t u a l —

L o w  f o r  t h e  w e e k ________________
P a r i s  H a n k e r s ' F r a n c s —

'  G e r m a n y  B a n k e r s '  M a r k s —
I l i g h  f o r  t h e  w e e k _____________________
L o w  f o r  t h o  w e e k _______________________

A m s t e r d a m  B a n k e r s ’  G u i ld e r s —
H i g h  f o r  t h o  w e e k _____________________
L o w . f o r  t h o  w e e k _______________________

S ix ty  D a y s .

W

C h e q u e s .  
4  2 0 %
4  1 4 %

C a b le s .  
4  2 1  
4  1 5 %

COCO

0000 8  10
8  3 7 %

8  0 8  
8  3 5 %

4  8 5  
4  3 0

4  9 0  
4  3 5

3 6  1 1 -1 6  
3 6  9 - 1 6

3 7  3 - 1 6  
3 7

8 7 %
3 7  3 - 1 6

° 0 “ ®s t i ? , E ? c h a n e e ' — £ h i c a S ° -  P a / -  S t .  L o u i s ,  1 5 @ 2 5 c .  p e r  S I  0 0 0  
S a n  F r a n c i s c o ,  p a r .  M o n t r e a l ,  $ 3 7  5 0  ’d i s c o u n t .------------------- B o s t o n ,  p  ______ |

$ 1 ,0 0 0  p r e m i u m .  C i n c i n n a t i ,  p a r . p e r

Outside Market—Trading on the “curb” this week was in considerable volume though without any special feature. Tho gonoral tone of the market was irregular a show of strength being usually followed by a reactionary tendency Coca Cola Co. was heavily traded in and moved down at first from 40% to 38% but recovered to 39% and closed today at 39%. Alliod Packers, com., rose from 55 to 56% but fell back to 55. Amer. Ship & Commerce lost over a point to 37 but recovered to 38. Bethlehem Motor after early loss from 27% to 27, advanced to 30 and then reacted finallv to 27%. Colonial Tiro &  Rubb. broke from 32 to 15 and ends tho week at 16. Columbia Graphophone new stock gained fivo points to 51 then receded to 49%. Lima Locomotivo camo in for good share’of activity and advanced from 88 to 98 avitli a final reaction to 93%. Savold Tire Corp weakened from 33 to 17 and finished to-day at 19%. Tobacco Products Exports was a strong feature moving up from 33% to 39, the closo to-day being at 37. Rockaway Rolling Mills in its initial trading to-day sold up from 11% to 12 and down to 11%. Considerable interest was'shown in oil shares Simms Petroleum was conspicuous. After early weakness from 30% to29% itsold.’up to 32 and closed to-day at 31% Smclair Cons. Oil gained 1% points to 59, fell back to 57% and to-day sold up to 59% with the close at 58% Shell Transport & Trading improved from 68% to 72% during tho weok and to-day fell to 69 recovering at tho closo to 70% Midwest Refining sold up from 170 to 183 and reacted to 177] Commonwealth Petroleum lost over three points to 55 and onds tho Aveok at 55%. Little interest was displayed in mines. Bonds dull. *
A complete record of “curb” market transactions for the weok will bo found on page 971.
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For record of sales during the week of stocks usually Inactive, see preceding page

HIGH AN D  LOW SALE PRICES— PER SHARE, NOT PER CENT.

Saturday, 
Aug. 30.

$ per share

Monday, 
Sept. 1.

$ per share

Tuesday, 
Sept. 2 .

Wednesday, 
Sept. 3 .

Thursday, 
Sept. 4.

Friday, 
Sept. 5 .

the
Week

S per share 8 per share $ per share $ per share Shares
91% 92 90% 92 90*4 92 90% 91*8 5,600
80% 81% 80% 82 81 81% 80*3 80*3 1,200

*10 12 *10 12 11*4 11% 11% 11% 600
95% 95% *94% 97 *94 97 100

42 42% 42 42*8 41% 42% 41% 41% 3,692
51% 52 51% 51% *51 52 51% 51% 700
25% 26*a 25 25 24% 25% 25% 28 6.S00
21 21 20% 20% 23 23% 1,200

rl51%  153% 151% 152*8 151% 153 150% 152% 12,100
57*4 58% 57 68% 67% 57% 56*8 57 4,400

11
*12*4 15%

10 100
9% 9% 9*8 10 *9 10 9 9% 2,600

23% 23% 24% 24% 24% 24% 24% 24% 1,000
42% 43% 43*4 46 43% 11% 42% 43 17,000
64% 65 65% 07 65 66% 64 65 5,450
95 95*8 95 95 96 96% *95 96 600

►120 125 124*1 124*4 125 125 *120 125 300
25% 25*4 25*4 26% 25*4 25% 25 25% 5,500
72*4 72*4 73 73% *72% 74 74% 74% 1,000
61*4 61*4 62 62% 62 62% 61 61 700

41 41 42% 42% *40 46 300
*6234 70

23 24 600

107 107 108 108% 103 108 *105 107 500
*175 189

10% 11% 11% 11% ♦9 11% 10 10 1,200
16 18*4 18 19*4 17% 18% 16% 17% 51,600

97 *95 105
*4 4 % *4 4% 4 4 *4 4% 200
*5 10 *5 10 *5 10
16% 1612 16% 16*8 16% 16*3 15% 16*8 4,900
26% 26% 25*4 26 25% 26 25 25% 1,700

*17% 19% 18 18 *17% 19% 18 18 200
88% 89 88 89% 87% 88% 87% 88% 3,500
43% 44 44 45% 45 45*4 44 45% 13,400
*9 10 10 10 9 9 300

38 *30 38
94 94 94% 94*8 94*3 94% 93 93 700

6% 6% 6% 6% 6 6% 6% 6*4 3,300
18% 19 — — 19 19 19 22% 7,500

19 19% 19 19% 19% 19% 19*8 19% 1,200
50 50 *50 52 *60 52 ♦50 62 100

*012 12
*20 23 *20 22 22 22 300
49 49% 49% 49% 49% 49% 48*4 49% 3,500

110 110 * 110 m 108 n o 300
*75 80 *75 85 *75 85

17*4 17*t 17*4 18% 17 17 17 17 700
89*2 100

13% 14% 13*4 14*8 13% 133j 12% 13*8 23,400
18% 20 18% 2012 18% 19 18% 18% 2,400
29 29*8 29% 29% 28*8 29*8 28 29 16,400
49 49 48% 49% 47% 48% 47 47*4 1,SOO

8 8% 7% 7% 7% 7% 1,000
34*2 1,400

73% 74 72% 74% 74 74% 72-*4 73% 2,900
*25% 29 *25% 29 *25% 29 *25% 29
*60 69 *60 69 *60 66 *60 66
*47% 49 *46% 49 *46% 48 *46% 48

33 33% 32*4 33*8 32% 33*4 31*4 32% 7,600
*20 21% 2 0 % 20% *20 21 20 20 200

1478 300
100 10 0 % 16 0 % 10 1 100 100 993.» 100% 2,900

88 88% 87% 88% 88I.1 89 87 88 3,300
43% 44% 43% 44 43% 44 43% 43*4 7,232

*14 16 16 16% *14% 15% 15% 17% 000
19% 19*4 19 1934 19 19% 19 19% 4,700

*53 60 *53 60 *53 60 *53 eo
34*8 34*8 33*8 34% 34 34% 33*8 33% 2,700

*78 80 80 80 *78 83 *78 83 100
80% 81% 80% 81 80 80% 78% . 80 17,000

30 36 *34 100
*37% 39 __ *37% 39

19*4 2 0 % 19*4 20*8 19% 20 19 19% 8,700
28 28 100

*14
*24

103% 104% 
25% 26% 
03 03
481* 53*8 

*17 19
*10 12 
*10 20 
*40 49

*123% 125 
x 09*8 09*8 

101* 10»2 
23 24 >8
10*4 10*4 
32 32

'in s  '1*2*8
* 2 1  20

22 221* 
54 55

91* 9%
•191* 20 
*31 39

42 42
4018 41

*92* 93
21* 212 
2 ig 2*8 

40 4078

0212
99

87 
99

*431* 45 
*48 50

87U 881* 
*94 941*
114 1141*

66% 57*4
104*4 101*4 
132*4 134*i

*141*
*25

912

17
2912
912

1812 1812 
101% 103*4 

25% 20% 
03 03U
51% 53*4

*18
*9

*20
*40

20
12
20
49

123% 124 
09 70%

20

23 23
*22 23

53 53
9% 12 

20  2 U 
*30 40

2*2

41
*90

*43% 45 
*48 50

87%  88 
94 04

*103 105

93
58 68% 57

...................... *91
11% 11%! 111,
33% 34% 337;

122*4 120 I 125% 127

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

15 15 15 15% 1,000
25 25% 25 25% 3,500

____ 9% 9% 800
IS 18 300

101 102% 997g 102 88.100
25% 26 25 25% 5,800
62% 62% 60% 60% 1,100
50*8 52% 47 62% 85,600

*18 20 20*8 22% 700
*9 12 *9 12

*19 26 *19 26
*40 49

122% 124 121% 123 8,800
69 69 68% 68% 500

*10% 12 100
*23% 231* 900

10% 11 10*4 11% 6,000
31 31% 31% 31% 1,700
20*8 20% 20*4 20*4 700
121.J 13% 12 13% 10.600
23 23% 24 24 1,400
22 22% *22 23 1,500
53 53 *52 55 600
12*8 16 15*4 17% 87,600
22 26% 24 26*4 7,000

*30 40 *30 40

43 ! 43 43 43 420
41 42 40 42 7,200
72 • 72 *71 73 200
01 92%, 90% 91% 4,900

2% 3% 3>i 3% 8,800
2% 2*8 2*8 2*8 0,200

45% 46*4 43 45% 45,600
93% 93% *92 94 200
95% 97 96 97 3,400
97% 98% * ___ 98 400
44% 45 *45 47 300

*48 50 *18 60
87 88 86 88 1,990

*90 94 *90 94 100
113 114 112 112 .  700

176 176 ____ 100
56% 57% 54% 66% 60.100

*103 105 104% 104% 200
134% 138% 133% 137% 68,200

117% 117% 100
57 67% 56% 67% 4,000

♦91 93
n 1 1 % 11% 11% 3,000
3 5 % 38% 35% 38% 3,700

128 129*4 127 130*8 14,500

Railroads Par
Atch Topeka Sc Santa Fe._100

Do pref________________ 100
Atlanta Birm & Atlantic..100 
Atlantic Coast Line R R ..100
Baltimore & Ohio_________ 100

Do prof________________100
Brooklyn Rapid Transit.. 100

Certificates of deposit__
Canadian Pacific__________ 100
Chesapeake A Ohio_______100
Chicago & Alton RR______ 100

Preferred................  100
Chicago A East 111 tr recta____

Prefcrrcdtr rects....................
Chicago Great Western___100

Do pref_______________ 100
Chicago Mllw A St Paul.. 100

Do pref________________100
Chicago A Northwestern.. 100

Do pref_______________ 100
Chic Rock Isl A Pac............ 100

7% preferred___________ 100
6% preferred___________ 100

Chic St P Minn A Omaha..  100 
Clev Cln Chic A St Louis.. 100

Do pref_______________ 100
Colorado A Southern_____ 100

Do 1st pref___________100
Do 2d pref....................... 100

Delaware A Huuson_______100
Delaware Lack A Western..50
Denver A Rto Grande____ 100

Do pref.................  100
Detroit United Ry......... .......100
Duluth S S A Atlantic____ 100

Preferred________________ 100
Erie...........................................100

Do 1st prof___________ 100
Do 2d pref......................100

Great Northern pref_______100
Iron Ore properties..Wo par

Gulf Mob A Nor tr ctfs___ 100
Preferred________________ 100

Illinois Central___________ 100
Interboro Cons Corp..Wo Par

Do pref_______________ 100
Iowa Central______________100
Kansas City Southern____ 100

Do pref_______________100
Lake Erie A Western_____ 100

Preferred________________ 100
Lehigh Valley_______________50
Louisville A Nashville____ 100
Manhattan Ry guar_______100
Mlnneap A St L (new)____ 100
Minn St P A S S M ............ 100
Missouri Kansas A Texas. 100

Do pref________________ 100
Missouri Pacific trust ctfs.100

Do pref trust ctfs_____ 100
Nat Rys of Mex 2d pref___ 100
New Orl Tex A Mex v t 0. .  100
New York Central..... .......... 100
N Y Chicago A St Louis. .100

First preferred__________ 100
Second preferred________100

N Y N II A Hartford____ 100
N Y Ontario A Western___ 100
Norfolk Southern_________ 100
Norfolk A Western________100
Northern Pacific__________ 100
Pennsylvania_______________50
Peoria A Eastern__________ 100
Pere Marquette v t c______ 100

Do prior pref v t 0____ 100
Do pref v t c__________ 100

Pitts Cln Chic A St Louis.. 100
Pittsburgh A West Va____ 100

Do pref______________100
Reading____________________ 50

Do 1st pref_____________50
Do 2d pref______________ 5

St Louls-San Fran tr ctfs.. 100 
Preferred A trust ctfs.. 100

St Louis Southwestern____ 100
Do pref______________100

Seaboard Air Lino_________ 100
Do pref______________100

Southern Pacific Co_______100
Southern Railway_________ 100

Do pref_______________ 100
Texas A Pacific___________ 100
Third Avenuo_____________ 100
Tol St L A W trust receipts..

Preferred certificates dep.. 
Twin City Rapid Transit.. 100
Union Pacific_____________ 100

Do pref______________100
United Railways Invest____100

Do pref________________100
Wabash___________________ 100

Do pref A__________ ..100
Do pref B........................100

Western Maryland (n«ia)..100
Do 2d pref____________ 100

Western Paclflo___________ 100
Do pref________________100

Wheeling A Lake Erie Ry.100
Do pref----------------------100

Wisconsin Central_________100
Industrial & Miscellaneous
Adams Express___________ 100
Advance Rumely__________ 100

Do pref____________..100
Ajax Rubber InoU .------ . . .6 0
Alaska Gold Mines_________10
Alaska Juneau Gold Mtn’g.10
Allla-Chalmers M fg ._______100

Do pref______________ 100
Amer Agricultural Chom_.100

Do pref.......................... 100
American Bank Note______ 60

Preferred________  60
American Beet Sugar_____ 100

Do pref______________ 100
Amer Bosch Magneto..Wo par 
Amer Brake Shoe A Fdry_.100

Preferred________________100
American C a n . . . . . . ---------100

Do pref______________ 100
American Car A Foundry. 100

Do pref________ . . . . . 1 0 0
American Cotton OH_______100

Do pref______________ 100
Amer Druggists Syndicate. 10 
American Hide A Leather. 100 

Do pref__________   100

PER SHARE 
Range Since Jan. 1 

On basis of lOO-sftars lots

Lowest | Highest

$ per share 
88 A ug 8 
80% Sept 3 

8 M ar31 
92 A ug 19 
39*4 Aug 18 
50 Apr21 
18% Jan27 
19% Mar21 

150% Sept 5 
531* Aug21 

7% Jan 13 
10% M ay 9 
8% Aug 8 

10 Sept 2 
7% Jan21 

22% A llg21 
34% Feb 15 
00% Aug21 
91 Aug 8 

123% A u g2 l 
22% Jan21 
68% Aug 8 
55% Aug21 
65% M ay 12
32 Feb 17 
64 Apr 2 
19*4 Jan22 
48% Jan 3 
45 Fob 4

101 Jan20 
1721* M arlS  

3*4 Jan 8 
6% Feb 3 

80 Feb24 
2*4 Fob 11 
5% Apr 8 

15 Aug21 
23% Allg21 
16% A u glS  
84% Aug 8 
31*4 Jan 2 

7% F0D27 
31% Jan 16 
90 Aug21 

3% M ar24 
11% M ar29 

2% Feb 13 
16*4 Jan30 
49% Jan21 

7 Feb28 
16*2 A pr21 
47% Aug21 

104% A u g l9  
70 M ar28 

9% Jan21 
85% Aug 7 

4% Feb 10 
8% Jan 13 

22% Jan21 
45*4 Aug20 

5% Feb 6 
28*4 AprlO  
69% Jan21 
25 AprlO  
63 A p rlS  
42% AprlO  
25*4 Feb 13 
181* Jan21 
14% Aug20 
98% Aug 8 
84 A ug 8 
4 2 ‘4 Aug27 

4*4 M ar26 
12% Jan21 
56 M ar27 
39 Apr 7 
44 Apr29 
30% Aug21 
78% A u g l8  
74% Aug 8 
34% AuglO 
36 Apr30 
10*4 Jan21
22 Jan27 
14% Aug 13 
25 Aug28

7*8 F e b l3  
15*4 Feb 3 
92% Aug 8
23 Aug 8 
59% Aug21 
27% Jan21 
13% Jan 4
5 M a y  1 

10 M ar 4 
38 JanlO 

119% Aug 8 
08% Sept 5 

7% Jan 9 
15 Jan 13 

7*4 Jan20 
30 Aug20 
19 Jan23 
9% Apr21 

23 J u n e19 
17 Feb 3 
52% Fob20 

7*4 M ar 6 
17 Jan30 
30% Jan22

29% Apr20 
21 Jau21 
56% Jau20 
66 Jan 13 

21* Aug 9 
1*4 Jan 2 

30 Jan21 
81% Jan23
87 Sept 2 
97% Sopt 4
33 Jan25 
42 Jan 2 
02 Jan 3 
84*4 J an l3  
84% M a y  7 
90 M ay 13

160 Jan 2 
42% F eb  11 
08% Jan 6 
84% FoblO  

113 J an l8  
39*8 Jan 2
88 Jan 7 
10*8 Jan24 
13% Jan 4 
71% Jan 2

PER SHARE 
Ranoe for Previous 

Year 1918

Highest

S per share
104 M ay27 
89 Jan 4 
15% July24

107 M ay29 
55% M a y 27 
69% M ay27 
33% July23 
28*1 July 23

170% July 10 
08% M ay  17 
12% M a y lS  
17% July 17 
13% Ju ly23 
17% July24 
12 Ju ly l7  
30% M ay 19 
52*4 J u ly l7  
76 J u ly l7

105 M ay20 
133 Jan 17
32% July 17 
84 June 0
73 July 17 
82 Jan 7 
54% Juno 6
74 July 12 
31*4 M ay 5 
58% July24 
51*2 M ay29

116 M ay29 
217 M ay 7 

15% J u ly l4
24 July 14 

105 M a y  13
6*8 July 15 

11% July21 
20% M ay 19 
33 JulylO  
23*t J u ly l7  

100*8 M ay 27 
52*4 JulylO  
12% July25 
40% July 18 

104 M ay 16 
9% June 2 

31% Jun el2  
9*4 July21 

25% M ay 19 
57 M ay 21 
14 July21
25 M ay  19 
60*8 Juno 2

122*4 M ay 17 
88 Jan25 
241* July 17 
98*1 M ay29 
10*8 July22 
25% July 18 
38% July 9 
58*4 Juno 7 
14 M arlO  
45 July 14 
83*4June 6 
33% JulylO  
70 Apr 2 
53% July 7 
40% July 17 
24% July 18 
20 M ay29 

112% M ay 19 
99% M ay 2 7 
48% M ay 19 
20 July 17 
26% J u n o ll  
67*4 July 15 
49 M a y  21 
70 June 7 
44*4 Juno 9 
84% June 7| 
93*8 June 0 
38% Feb 4 
39% M aylO  
27*4 July 17
37 M ay  2 
23*8 June 9 
3 7 % JunelO 
12 July23 
23*4 July 17;

115 Juno 2 
33 M aylO  
72% M ay27 
70% July 2 
25*8 July23 
13% July29 
25% July25 
60 June 3 

138% M ay29 
74*4 M ar 5 
15% July 1 
34*4 July 1 
13*8 July23
38 M aylO  
25% July 9 
14% Ju ly l7  
30% July 9
26 J u ly l4  
61% Jan 9 
17*8 Sopt 5 
26% Sept 5 
41% M a y  10

64 M ay23 
68% July 3 
78 Juno 9

113 July 14 
4% Jan 15 
3% J u ly l4  

60 Ju ly 7 
96% June 2 

113*4 M a y  1
108 M a rlS

65 July 15 
48% Juno30 
08% JulylO  
95 M ay29

July24 
J u ly l7  
Sopt 4 

„  Ju ly 7
1 0 7 * 8  J u n e l O
138*8 Sept 4 
119 J u ly l l  

67% J u ly l4  
03 A pr 3 
14% M ar 7 
43% July31 

136*4 Julv14

120
97

176
03

135 M ar 
49*4 Jan 

7 Apr 
10% D eo

5 Jan 
0 Apr 

18% Apr 
37% Apr 66% Apr 
89% Mar 

125 July 
18 Apr 
56*1 Jan
46 Jan 
69 Sopt
26 Feb 68*4 May 
18 Apr
47 Apr
40 Apr 

1001* Apr 
160 Apr

2% Jan 
5 Apr 

80 Apr 
2% Feb 
4*8 May 

14 Apr 
23% Jan 
18% Jan 86 Jan 
25% Jan 8 Mar 

.27 Mar 
92 Jan 4*4 Deo 
17% Dec 
2% Jan 

15% Apr
45 Jan 

7% Oct
18 Apr 
53*8 Dec

110 Jan 
80 Deo 

7% Apr 
80% Jan 

4*8 Jan 6% Jan
20 Jan
41 Jan 
4*8 May

17 Apr 
07% Jan 
13*8 Oct 
55 July 
40 Oct
27 Apr 
18% Jan 
14 Nov

102 Jan 
81% Jan 
43% June 

4% Apr 
9% May 

62% Apr 
30 Apr 
25% June 
22*8 Jan 
61 Jan 
70% Jan 
35 Jan 
35 Mur 

9*8 Apr
21 Apr
19 Oct
28 Oct 

7 Apr
15% Apr 
80% Jan 
20*8 Apr 
57 Jan 
14 May 12% l)ec 
4 Juno 8% Mar 

32 Deo 
109*4 Jan 
69 Jan 4*4 Jan 
10% Apr
7 Apr 

30% Dec 
19% Deo
10 Dec
20 
13
46

8 . 
17% Apr 
29% Dec

42 Dec
11 Jan 
25*8 Jan 
49 Jan

1% Apr 
1% Apr 

17*4 Jan 
72% Jan 
78 Jan 
89% Jan 
31% Mar 41*4 June
48 Nov 

z82 Sept

Jan
Jan
Jan
Apr

90 July 
160 Deo 

34*8 Jan 
89% Jan 
68% Jan 

100 Jan 
25 Jan 
78 M a y

11% Jan
60 Jan

174% Oct 
62*8 N ov  
11 N ov  
18 N ov

9 M a y
11 N ov  
32 N ov  
54% Sept 
86% N ov

107 N ov  
137 Jan 
32% N ov  
88 N ov  
75 N ov  
82 Deo 
40 N ov  
70 N ov  
27% N ov  
55 N ov  
48 D eo 

119*4 N ov 
185 Sopt 

7 N ov  
13*8 Jan 
90 Jan 

4*4 O ct 
8% N ov 

23% N ov 
3012 N ov  
27% N ov  

106% N ov  
34% N ov  
10  M ay 
35% D eo 

105% N ov  
9% Jan 

47% Jan 
5% N ov 

24% N ov 
59% N ov 
11% N ov  
25 O ct 
65% N ov  

124*4 N ov  
100% Deo 

15?8 N ov 
97% N ov  

6*4 N ov  
13% N o v  
31*8 N ov  
62 N ov  
10*8 N ov  
36% Deo 
8 4 *8  N O V  
34 N ov
65 N ov  
48 N ov  
45% M ay 
24*8 N o v  
21% Deo

112% N ov
105 N ov  
50% N ov

6% N ov  
18% N ov  
64 N ov 
60 N ov  
58% N ov 
40% NOV 
82 N ov  
96% O ct
39 M ay
40 July 
17% D eo 
33% N ov
25 N ov  
40% Jan
12 N ov  
25% N ov

110 N ov  
34*8 N ov 
75% N ov  
29% D eo 
21*4 Jan 

7% Aug 
16 Aug 
65% Jan 

137% O ct 
76*4 N ov  
12 June 
20 M ay
11*4 July
44% Jan 
26% June 
17*4 Feb 
32 June 
2 4 *4  N o v
66 June 
12*4 N ov
26 N ov  
39*4 O ct

80 Jan 
26*4 N ov  
627* N ov  
72% D eo 

5*8 N ov  
3% June 

37 M ay 
86% M a y

106 O ct 
101 Aug

35% M a y  
42%  Aug 
84 Feb 
91% May
90 July 

176 Jan 
50*4 M a y
99 D eo 
93 D eo 

115 D eo 
44*4 O ct 
88 D eo

22% Sopt 
0 1 7 *  A l l g

* Bid and asked prices; no eate* oa this day. t Ex-rlghts. i Less ihan 100 tharo*. a Ex-dlv.aud.rlgbts. * Ex-dlvldond. 1 For fluctuations In rights, aeopago 961.
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963N e w  Y o r k  S t o c k  R e c o r d — C o n t i n u e d — P a g e  2
For record of sales during the week of stocks usually Inacttre, see second page preceding.

m a n  a n d  lo w  sale  p r ic e s —p e r  s h a r e , n o t  p e r  c e n t .

Saturday, Monday, Tuesday, 
Aug. 30. Sept. 1. Sept. 2.

$ per share $ per share $ per share 
. . 43 49

*95 97
88*i 90 

*105 107
56% 57 
88  88 
76'$ 78

122 122 
*93 100
40 411
95I2 90

845s 87 
95 95

223 223

24
01

*75 80
93 93

155% 160 
*73 75
111% 1141 
122 122 
1121a 1121 

1% 15
*80U 89'

18 185
*78 83
94 94

*11%
1395i

12l2
32
265$
33i$
68
40i2
82i2
70i2

32

55<2 56 
96 971

*107 112
54*i 56 
41 41

253* 200 
78 78235$ 24<$ 
44U 445$

62% 63
53 53

*58 60
*78 82
♦94 96
19 193$
94% 957$
113$ 12%

*72 75
82% 84%

*106 103
166% 178%
33 33%
79% 79%

249 2497$
*100 104

13% 13%
♦94 97
*36% 37%
*41 41
♦30 33
♦90 94
104 104
103 104
100 1021$
*13 16335$ 335$ 
925$ 953$ 
445$ 453$ 
60l2 62 
30’$ 31*2 815$ 827$ 

107l2 169 
238 247«2
*89l2 91 
851$ 861$ 
75i$ 76»$

*67' 71411$ 4ii2

*85' 87 
591$ 6 H2 
61 621$ 
25 25l2
83 83

133 135*2
1181$ 1181$ 
671$ 6812 

1171$ 1183$ 
201$ 207$ 671$ 5353 

•75 77
*231$ 24l2 
60 60 
37 371$1317, 134 

*08 69
37'$ 37*$ 
69i2 72
80 81

Wednesday Thursday, Friday,
Sept. 3. Sept. 4. Sept. 5.

$ per share $ per share S per share49 49 47% 487$ 47% 47%68% 68% — 69 69
98% 100% 100 103 101% 105743$ 763fl 713$ 75 *73 7596% 97 97 97 96'$ 96'$91 97% 95% 99 92% 977$

106 106 *105 107 *105% 1057$56% 56% *56 56% 58 56*85 89 *85 90 *85 9077% 78% 78 79% 77% 78%*103% 104% 103% 103% *103% 105%120 122 *119 124% *121 124%*93 100 *93 100 *93 10040% 41’% 41% 41% 40 40%___ ___ 96 96129 130 128% 131 128 130*116 119 *114 118% 117% 117%88 92% 87 96 82% 86%__ _ ___ 94 97100% 102% 993$ 101% 100% 101%*222 228 225 225 223 223*100 100% 100% 100% 101 101121 1237$ 117 123 112% 118*105 107 *105% 107 106% 106%60 61 59 607$ 58 5924'$ 243$ 23 233$ 22% 233$___ ___ *59 62 59 5969% 70% 69% 707$ 67% 697$— ___ 3 354 54% 54% 54% 53% 537$*75 80 *76 78*75 80 *75% 70%*89 93 *90 93 ♦___  96160 163 160 1643$ 155 164*72 74 *72 74 *72 74
113% 130 122 132 116 123%
124
___ 134 131 136% 126 131
*1% 1*4 1% 1% 1% 1%
89% 89% 92 92
88*$ 97 93% 90% 88% 93%

__ _ - 112% 113 
177$ 18%18% 18*$ 177$ 18%

*78 83 ♦78 83 98 98

*10% 12 ___ 11% 11%
*136 140 137% 138 133 135

12% 12% 113$ 12% 11% 12%
31 31 31% 317$ 30 31
263$ 27% 26% 27'$ 26% 26%
34 34% 34 34% 34 37%
69% 71 70*$ 71% 70 71
47% 487$ 47 48 47% 53%
83 83 83% 83% *82 83%
78 78 ♦76 80 *75 80

30
60

32
62%

32 32%
55 58
97 997$ 100% 104% 97 103%♦108 112 *108 no55% 56*$ 56 57' 54% 56%— — 41% 41% ................

250~
79

263%
79 27r 282 277'*$ 285%

24 24% 24 24% 23% 24%44% 45% 443$
81

45V8 44ia 45%
*103 n o

45 46457$ 46*$ 46 4863 64% 63 647$ 63 63%*50 65% *53 5459 62 623$ 03% 63 63___ ___ 78 78
95% 95% 95% 96 95% 95%
13 20 187$ 19% 18% 19%
95 96% 95 967$ 93 96'$
11% 12*$ 11% 12% 11% 12%

*73 75 *72 75 ♦72 75
84% 90 87% 90% 84% 88'$

*106 107 *106 107 106% 106%
180 1943$ 177 192 167% 175% 1
102% 103 1047$ 1047$ 104% 105327$ 33% 32% 327$ 31% 32%
*79 79% 79 79% 78% 79%
245 249 *200 249 *230 249

*100 104 *100 105 *100 105
13% 13% 13% 14% 13% 14%

♦96 98 *90 100
36% 37% 36% 37 *35 36%

*41 47 *40 44 40 40
♦30 32 ♦30% 32 *30% 32947$ 947$ *92 95 ♦92 95
105 108 103 109'%
104 101 104% 104% 104 105
103 105% 105 107% 102% 104%
33 333$ 32 333$
95 96% 95 96% 95 90'$
44% 45% 44% 45% 43% 44%
50 51% 50 51% 49 50
31 31% 31 31%, 31 31%
80 827$ 797$ 83% 80 82%

169 172% 170 173 168 1702413$ 249 236% 245% 233 239
*90% 91 91 91 90% 91
86 86% 86 86% 80 86
77 79 76*$ 78*$ 77 79

103 103 102% 103
♦66% 71 ♦68 71 *68 71
♦41% 42*$ 427$ 43 42 42
59 60 60 62 62 02

♦85 90 83 88 *85 90
61% 63% 62 64 61 64%
617$ 63 62 63 60%; 62%
25% 26% 27 27'$ 27 27
82% 83 82% 83% 82 82%

135% 136% 134% 138 133 135%
57% 58*$ 57% 61'$ 58% 62% 1

117% 1187$ 118 121% 118% 122
26% 27% 267$ 27% 20% 273$
58 58% 573$ 69 56% 58%
77 77 ♦76 77 76% 76%
24 24 *24 26 25 20*61 70 65 65 *63 65
37% 38. 37% 37% 30% 37%

133% 135*$ 134’$ 141% 135 1427$
05 65'? ♦63 66 *60 06
37% 373$ 37% 38 r307$ 37%
63% 71 56 66 57 61%
81% 82% 83 84% 80% 83

Sales
for
the

Week
Shares

1,000
300

89,400
8,800

500
130,900

100
700
100

17,200
200
300

STOCKS
NEW YORK STOCK 

EXCHANGE

11.300 
400

6,000
200

50,500
300

12.300 
500

1,800
39.300 

100
3,900
3,800

300
30,100

200
1,400

100

100
16,000

10,800
100
700
700

300
4,500

215
100

PER SHARE 
Range Since Jan. \

On basis of 100-share lots
Lowest Highest

100
1,000
6,800
1,500
4.100
7.100
8,200

51,000
800

1,300
900

1,500
9,240

15,300
200

's.166
200

9,600
4,200

400
6,200

21,000
100
000
300

1,300
0,350
8,800

19,400
88,200

200
64,200

600
6,600
2,400

400
2,800
1,100

400
100

3.800 
1,300
7.800

600
0,300

12,000
11.500
2,600

15,000
6,200

>7,800
400

2,900
18,700

500
600

1,700
100

1,800
1.300
6.300 

170

383 
1,100 

300 
1,200 

' 1,200 
300 

8,020 
,400 
100 

0,800

Indus. & Mlscelt. (Con) Par
American Ice...... ........ ...100

Do pref........................100
Amer International Corp.. 100
American Linseed_______ 100

Do pref_____________ 100
American Locomotive____ 100

Do pref.........................100
Amer Malt & Grain___ No par
Am Smelt Secur pref ser A. 100 
Amer Smelting & Refining. 100

Do pref_____________ 100
American Snuff_________ 100

Do preferred............... 100
Am Steel Found tern ctfs.33>$

Pref temp rtfs_____ No par
American Sugar Refining.. 100

Do pref........................ 100
Amer Sumatra Tobacco...100

Do preferred________ 100
Amer Telephone & Teleg._100
American Tobacco______ 100

Do pref (new)_______ 100
Amer Woolen of Mass____ 100

Do pref........................100
Amer Writing Paper pref.. 100 
Amer Zinc Lead <fc Smelt...25

Do pref______  ...25
Anaconda Copper Mining..50
Assets Realization________ 10
Associated Dry Goo Is___ 100

Do 1st preferred_____ 100
Do 2d preferred_____ 100

Associated Oil................... 100
Atl Gulf & W I S3 Line...100

Do pref_____________ 100
Baldwin Locomotive Wks.100
Barrett Co (The)............ 100

Do preferred________ 100
Batopllas Mining____ _____20
Bethlehem Steel Corp___ 100

Do Class B common.. 100
Do preferred________ 100
Do cum oonv 8% pref__

Booth Fisheries__________ No par
Brooklyn Edison, Inc____ 100
Brooklyn Union Gas_____ 100
Brown Shoe, Inc________ 100

Do preferred________ 100
Brunswick Term 4  Ry Sec. 100
Burns Bros____ _________100
Butte Copper & Zinc v t c..5
Butterick........................100
Butte & Superior Mining..10 
Caddo Central Oil & Ref.. 100
California Packing___ No p ir
California Petroleum____ 100

Do pref........................100
Calumet 4  Arizona Mining. 10 
Case (J I) Thresh M pt ctf.100
Central Foundry________ 100

Do preferred________ 100
Central Leather_________ 100

Do pref........................100
Cerro de Pasco Cop__ No par
Certain-Tee 1 Products.Afo par

Do 1st preferred_____ 100
Chandler Motor Car.........100
Chicago Pneumatic Tool.. 100
Chile Copper____________ 25
Chino Copper...............  5
Cluett, Peabody 4  Co___ 100

Do preferred_________100
Colorado Fuel 4 Iron____ 100
Columbia Gas 4  Elec____ 100
Computing-Tab-Recording 100
Consolidated Cigar___ No par

Do preferred_________100
Consolidated Gas (N Y)..100 
Cons Inter State Call M g.. 10
Continental Gan, Ino____ 100

Do preferred_________100
ContlnontalCandyCorp No par 
Continental Insurance.....25  
Corn Products Refining.. 100

Do pref............  100
Crucible Steel of America. 100

Do pref............  100
Cuba Cane Sugar....... No par

Do pref_____________ 100
Cuban-Amerloan Sugar__100
Deere 4  Co pref_________ 100
Dome Mines, Ltd..............10
Electric Storago Battery.. 100
Elk Horn Coal Corp______ 50

Do preferred_________50
Emerson-Brantlngbam.._.10l)

Do preferred......... ...100
Endlcott-Johnson_________50

Do preferred________ 100
Famous Players Lasky No par 
Federal Mining 4  Smelting 100

Do preferred________ 100
Fisher Body Corp____ No par
Fisk Rubber_________ _____
Freeport Texas C o ___ No par
Gaston W 4  W Inc__No par
General Cigar, Ino............ 100
General Electric________ 100
General Motors Corp____ 100

Do pref........................100
Do Debenture stock__100

Goodrich Co (B F)_______100
Do pref........................100

Granby Cons M S 4 P___ 100
Greene Cananea Copper.. 100 
Gulf States Steel tr ctfs.,100
Hartman Corporation____ 100
Haskel 4  Barker Car__No par
Inspiration Cons Copper__20
Internat Agrlcul Corp___ 100

Do pref.____________100
Inter Harvester (new)___ 100

Do Preferred, new___100
Int Mercantile Marine___ 100

Do pref.____  100
International Nickel (The).25
International Paper......... 100

Do stamped pref_____100
Jewel Tea, Inc__________ 100

Do preferred............100
Jones Bros Tea. Inc_____ 100
Kelly-Sprlngfleld Tire....... 25
Kelsey Wheel. Inc..............100
Kennecott Copper___ No par
Keystone Tire 4 Rubber ..10
Kresge (8 S) Co................. 100
Laokawanna Steel_______ 100

$ per share 
37t2 Aug21 
543$ Jan20 
52% Feb 8 
441$ Mar 1 
85 Mar 1 
58 Jan21 

100 Jan14 
53*$ July24 
88  Sept 2 
62i$ Feb 6 

102% Augl9 
105 Janll 
93 July 10 
33% MaylO 
94% Augl9 

111% Jan21 
113% Jan 6 
73 Aug21 
92% Augl9 
90*$ Augl4 

1917$ Feb 4 
96% May 14 
451$ Janl6 
94% Feb 8 
27% Jan 2 
11 Jan31 
40 Jan21 
56% Feb 6 

1 Jan 2 
17% Jan 6 
61 Mar 19 
58% Feb 8 
68 Jan 2 
92 Feb 8 
64 Jan29 
647$ Jan29 

103 Jan 2 
110 Feb10 

1% Jan20 
55% Jan20 
555$ Jan21 
90% Jan30 

101% Jan22 
17-$ Aug21 
97 Aprl6 
77>$ Apr 3 
71 Feb 5 
97 Augl8 

8% Mar22 
128 Aug21 

5% Feb20 
16 Jan27 
167$ Feb 11
30 Aug21 
48% Jan 2 
20% Jan 2 
64% Jan 2 
66*$ Mar 15 
91% Janl4 
20% June20 
27 Apr 5 
50% Feb 8

104% Jan 7
31 Jan22 
30% Aprl2 
84*$ June21

103 Janl8 
68 AprlO 
17% Jan21 
32% Feb 6 
60% Feb27 

103% Jan 7 
31*$ FeblO 
39% Feb 1 
373$ Jan 4
54 Augl8 

*78 Aug 15
87% Jan27 
57$ Apr23 

65% FeblO 
104% Jan 3 
11% Augl8 
68  Jan 3
46 Jan21 

102 Jan23
52% Feb 7 
91 Jan 2 
20% Jan27 
69'$ Mar 1 

150 Jan 8 
933$ Feb 17 
10% Jan31
55 Feb 8 
27 Jan23 
40 Sept 5 
28% Aug 8 
94 Junel3 
80 June30

1017$ Aug21 
93 Aug21 
9% Feb20 

31 Aug21 
38% Jan 8 
42% Aug21 
42% Augl8 
25% Jan21
47 Jan 3 

1441$ Feb 3 
118% Jan21
82 Jan 6 
82% Feb 17 
56% JanlO 

102 Aug 7 
84 Apr21 
387$. Apr25 
49% Feb 8 
54% Jan 8 
40 Feb 6 
42% Feb 6 
10% Jan 2
48 Jan 4 

110% Jan21 
114% Au?21
21% Jan31 
923$ FeblO 
24% Feb 3 
30% Jan 3 
62 Janl3 
23 Aug29 
60 Aug29 
31 June26 
68  Jan21 
39 Jan24 
29% Febl3 
58 Sept 4 

106% Jan20 
62% Jan21

$ per share 
76%June 6 
76% June 6 

115% Julyll 
82 July 7 
98% Apr 15 
99 Sept 4 

1093$ July 2 
63 Augl3 
94% Junel2 
893$ July 16 

109% Julyl7 
130 May 5 
99 Janl6 
47 July 7 
96% Augl4 

142 July 7 
119 May24 
120% Junel2 
100 May 12 
108% MarlO 
2557$ July25
100 Jan 6 
137 JulylO 
110*$ June 5
687$ Aug 4 
29 Julyl4 
65 July24 
777$ JulylO 
53$ Augl J 

59 Aug7 
82 Aug ll  
80% Mayl3 
96% May 8 

188% June 7 
76% May 8 

132 Sept 4 
145 July 7 
119 May29 

2% Mayl3 
107*$ Julyl5 
110% July 15 
108 July21 
115 June 9 
25 July24

102 Aug 1 
92 May29

112% JulylO
101 Mayl4 
15% Aug 11

166 Apr 23 
14% Aug 1 
39% July30 
37% Julyll 
54% May27 
757$ July24 
53% Sept 6 
84*$ June 9 
863$ July24 

101 Augl9 
45 July28 
74% July2S 

116% July24 
114 JulylO 
67% Julyll 
517$ JulylO 
90% July23 

285% Sept 5 
81*4 June27 
29% Julyl4 
507$ JulylO 
95% July 2 

108 Jan25 
56 Julyl4 
65 July 7 
63»$ July 14 
75 June27 
86% Julyll 

106% July 15 
21% July31 

1033$ June 7 
110 Junel7 
147$ Aug 7 
75 Junel2 
953$ July26 

1097$ July25 
194*$ Sept 3 
105 July 3 417$ jmy 7 
87% July 2 

250 Augl5
103 July28 
16% May 12 
96% Aug26 
43 Julyl6 
49 July23
43 June27 

101 June26 
121% July31 
105 Julyl7 
123 Julyl7
23% Julyl5 
48% Julyl4 
97%June 9 
467$ Aug 15 
64% Julyl4 
38*$ Julyll 
957$ July23 

1737$ JulylO 
249 Sept 3 
95 June 3 
94*$ Aprl4 
897$ July 9 

109% Apr 16
80 Jan 3 
47% Julyl4
81 June 2 
96*$ JulylO 
71% Julyl4 
687$ JulylO 
37*$ Julyl4 
91% Julyl4

149% July 7 
120 June23 
67»$ Julyll 

128% May28 
337$ June26 
71 July 17 
80 July22 
48 Mar 15 
91 Mar 6
44 JulylO 1427$ 8 ept 4
78 July25 
43 July 15 

126% Julyll 
170 July25 
93% July 15

TER SHARE 
Range lor Previous 

Year 1918 •
Lowest Highest

S pet share 
ll%  Jan 
38*$ Jan
51% Sept 
27 Jan 
69% Jan 
53% Jan 

*95 Jan
89 May 
73 May 

103 Sept 
85 Oct 

585 Aug

98 Jan 
108% Mar 
603$ Jan 
81 Jan 
90% Aug 

140% Jan 
92'$ Sept 
447$ Jan 
92 Jan 
20% Apr 
It Dee 
38»$ Dec 
59 Dec 

% Dec 
12 May 
51 May 
36'$ Jan 
54 Apr 
97*$ Jan 
58 Jan 
56% Jan 
85 Jan 
99% June
60 Dec 
59*$ Nov 
84 Dec 
96% Jan 
21 Jan
78 Aug 
62 June 
95 Jan 

6 % Jan 
108 Fet 

6 % Dec 
7% May 

61% Jan
36% Jan 
12 Jan 
36 Jan 
61 Dec 
73 Jan 
18 Nov 
33 Nov 
54*$ Dee 

101% Dec 
29% Mar 
30 Oct 
84% July 
6 8% Jan 
68  June 
14% Apr 
31% Dec 
45 Jan 
95 Jan 
343$ Jan 
28*$ Mar 
30 Jan

82*$ July 
7% Sept 

65% Oct 
99 July
44 Feb 
297$ Jan 

*90% Jan 
52 Jan 
86 Jan

S per share 
49 Oct 
61 Oct 
60% Oct 
47% Deo 
92 Deo 
71»$ May 

102% Deo
96 Nov 
94*$ Oct 

110% Nov 
107 Deo 
585 Aug

116 May 
114% Deo 
145 May 
103 June 
109% Feb 
1983$ Dec 
100% Deo 
607$ May 
963$ Deo 
39% Aug 
21% July 
53% July 

*74% Oct 
2% Nov 

18% Deo 
63 Deo 
36% Jan 
71 Oct 

120% Feb 
67% Nov 

1013$ May 
110 Dec 
107% Deo
96 May 
94 May 
94 Sept 

1067$ Apr 
28% Sept
93% Nov 
74 Nov 
98 Apr 
16% June 
61% Oct 
127$ July
18% Nov 
33% May
50 Nov 
247$ Nov 
70% Deo 
71 May 
92% Deo 
41% Apr 
63 Apr 
73% Feb 

108 Nov 
39 Nov 
40% Nov 
87 June 1097, Deo 
70*$ June 
24 Oct 
47% May 
65 Nov 

105 Nov 
64% May 
447,  Deo 
39 July

105% Nov 
13 June 
95 Feb 

107 Deo

27% Apr 34 
77% Deo 83 

136 Aug 152 
90 June 96 

6 June 
48 Apr 
22 Jan 
37 Mar

60 Deo 
50% Nov 
04 Deo 
747$ May 
914$ June

15

Nov
Feb
Jan
Feb

Nov
66% Oct 
31% Nov 
43% Nov

9 Deo 15 Oct
27 Jan 44% Oct
26 Jan 43 June

25% Oct 39 Feb
34 Jan 58 June

127*$ Jan 158% Oct
106% Jan 164 Aug
75% Oct 88 Feb
38 Jan 597$ Oct
95% Dec 104 Deo
74 Jan 86 Oct
38% Jan 58% Nov
68% Deo 111% Apr
37 Mar 55 Deo
34 Jan 49% July
41% Dec 68% Oct
10 Jan 19 June
38 Jan 65 June

104 Oct 121 Nov
107 Oct 114% Deo

21 Jan 33 Oct
83% Jan 125% NOV
27 Jan 35 Nov
24% Jan 45% May
68 Jan 65% Jan
27 Dec 40% Nov
88 Apr 97% Jan
41 Apr 72 Deo
24% July 35 Oct
29 Mar 41% NOV
83 June 
65% Dec

105 Nov 
91% May

MOndEPWS preceding. 5 Leas than 100 shares. J Ex-rights, a Ex-dlv. and rights. * Ex-dlvldend. T For fluctuations in rights
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9 6 4 N e w  Y o r k  S t o c k  R e c o r d — C o n c l u d e d — P a g e  3
For record of sales during the week of stocks usually Inactive, see third page preceding.

man and low sale prices—per share, not per cent. Salesfor
theWeek

STOCKS
NEW  YOGK STOCK 

EXCHANGE

PER SHARE Range Since Jan. 1 On basts of 100-*ftar« lots
PER SHARE Range for Precious Year 1918

Saturday, , Aug. 30. 1
Monday,
Sept. 1.

Tuesday, 
Sept. 2.

Wednesday, 
Sept. 3 .

Thursday, 
Sept. 4.

Friday, 
Sept. 5. Lowest Highest Lowest Highest

S per share S per share S per share S per share Shares Industrlal&Mlsc.(Con.) Par $ per share $ per share $ per share a per share
*50 00 50 50 *50 60 *45 55 300 Laclede Gas (St Louis)____100 50 July 8 83 Jan21 82 July 90 Mar
*30 3U2 303$ 3Ug 31 31i2 31 317$ 1,500 Leo Rubber A Tire___No par 21 Jnn22 39 Julyl4 12 Apr 24 Deo
2197* 2197g *215 220 220 220 220 220 400 Llggott & Myers Tobacco. .100 201 Aprl5 250U Aug 8 164U Aug 210 Deo112 112 *109 113 *113 11412 110 112 400 Do preferred.................100 107 Jan27 115 JulylO 100*2 June 110 Nov
*65 671a 6712 70 72U 7214 *68 73 700 Loose Wiles Biscuit tr ctfs.100 40'$ Feb 17 81 July 14 17*2 Jan 45*8 Deo

*113 118 *114 118 *114 118 *115 118 94 Feb 5 120 Juno20 53 Feb 96 Deo
221 22212 215 215 215 21712 215 219 1,800 Lorlllard (P).......................... 100 147*4 Aprl5 245 July23 144*2 Aug 200 Mar

*112 114 *112 114 112 112 200 Do preferred................100 107 Jan28 115 July 29 98 Jan 110 Nov7414 74ti 75 75 300 70 Jan22 797$ May27 70 Dec 78*2 Feb
*64 ' 6512 Do pref................... ........ 100 z63 June 6 66 July 11 57 Jan 65 May

30 30i2 30 3114 31 31 800 38i2 Julyl7
Marlln-Rockwell v t o.-rVo par OU2 July24 80>2 Apr30 75 Oct 87 Sept

48 54 501$ 53 49i2 52i4 47U 4912 27,500 Maxwell Motor, Ino______ 100 26*4 Jan22 61 July28 23*2 Jan 421$ Nov
74 77 76l2 7712 76 81 80 823.4 10,700 Do 1st pref___________100 50*8 Jnn22 8412 July28 50 Dec 697$ Nov
36 3912 39 397$ 3914 43 401.4 42l2 8,500 Do 2d pref...................... 100 19U Jan 2 46i2 Juno 3 19 May 32*8 Nov
99 997$ 9934100 100 10U2 102 102 1,000 May Department Stores.. 100 60 Jan 4 10978 June28 19 May 32*$ Nov

*108 110 *10812 110 *10812 HO *10812 n o Do preferred__________100 104 Jan 2 110 May 2 47 Jan 631$ Deo
188U 195 1913$ 196U 189 198 192l2 20H2156,800 Mexican Petroleum_______ 100 162*4 Jan23 2057$ Juno 3 79 Jan 194 Oot

105 Feb 7 112 Aug 6 87 Jan 107 Deo
2734 2834 28i$ 281$ 28 28U 2734 277$ 1,300 Miami Copper______________ 5 21*4 Feb 7 32*4 Julyl7 22*4 Dec 33*8 Jan
5112 523g 52 54 535$ 551$ 5U$ 537$ 55,400 Midvale Steel A Ordnance..50 4014 Feb 7 62i4 Julyl4 41 Dec 61 May
03 03 625$ 6312 647$ 65l2 0334 65 2,100 Montana Power___________100 61*8 Aug29 83 July29 64 June 8U2 Nov

*36 38 37 373.4 36*2 37 371.4 3734 1,100 National Acme_____________ 50 29i2 Jan 2 43i2 Julyl2 26*4 Jan 33 May
107 Aug20 133*4 Junel2 90 Aug 1101$ Deo
115 Aug 19 zl21 M arll 106*4 Sept 114 Mar

*76 80 *76 80 *76 80 National Cloak *  Suit____100 70 Jan22 92 July26 55 Sept 67i$ Deo
*104 107 *107 110 *103 107 10318 Feb26 108U May26 100 Jan 104 Deo

163$ I6I2 16*2 17 1634 17 1612 17 1,900 Nat Conduit A Cable.No par 14 Feb 8 24*4 July 15 13 Nov 21*8 July
75 76 757$ 76l2 76i2 79 767$ 773$ 3,700 Nat Enam’g A Stamp’g___100 45i$ Feb 8 88*8 June 7 37*4 Jan 54*2 May

*101 103 *101 103 *102 103 104 May27 88 Nov 991$ Feb
79 80 *79 81 80 81 793,4 81 2,700 National Lead...................... 100 64 Jan11 87 July 14 43U Jan 69*4 Deo

♦105 110 *105 110 *105 110 *105 no 106 Aug29 112 JuIylS 105*2 May
183$ 1834 1834 187$ 187$ 19I4 19 191$ 1,200 Nevada Consol Copper______ 5 15l2 Marl8 2178 Julyl7 16*2 Dec 217$ May

115 11512 Z ll212113 113 114 111 113 2,400 New York Air Brake____100 91U Feb 3 129 Julyl5 98i2 Dec 139 May
58 59 56 5834 5612 5612 5612 5712 1,800 New York Dock___________100 19l2 Feb 7 70*4 July30 18*2 Jan 27 May
66 66 63 63 6412 64̂ 2 300 Do preferred__________100 44U Marl3 75 July29 42 Jan 48*2 Deo
585$ 585g *57 59 5712 571s *56 59 300 North American Co______ 100 47 Jan11 67 July28 37*2 Aug 6712 Nov
74 lg 7634 7612 77l2 7712 827$ 7634 84 13,800 Nova Scotia Steel & Coal. .100 46 Jan30 97 Juno 2 52*8 Dec 70 Aug
53U 54U 5334 553$ 541,4 55 5358 5558 67,800 Ohio Cities Gas (The)......... 25 <135*4 Feb 14 617$ JulylO 35*8 Mar 48 Oot
503t 50*4 52 52 *52 55 53 53 400 Ohio Fuel Supply-----------------25 43 Janl8 55 July25 40 Oct 4612 June8 Feb 3 13*2 MaylO
*7 712 7 7 67$ 67$ 67$ 67$ 500 Ontario Silver Mining____100 512 MarlS IOI2 May 14 4*4 Jan 13 June
56 56 *54 56l2 *54 57 56U 56 M 200 Owens Bottle.......................... 25 46 Mar 3 63 July29 44 Deo 70>4 Aug68 68 1,800 75U July24
407g 407$ 407$ 407$ 405$ 41 *39U 4034 400 Pacific Mall SS........................ 6 29i2 Feb 8 42*8 Julyll 23*2 Jan 40 Deo

*38 40 *36 40 *36 40 Pacific Teleph & Teleg____100 22 Jan21 40*2 Augl5 18U Dec 27 Oot
11512 H87g 11812 12U2 1175$ 121 11012 121 193,100 Pan-Am Pet A Trans........... 50 67 Jan21 121*2 Sept 3 03U Oct 72U Oct

117 Jan22 205*2 July28 86 Jan 12412 Oct
58 Julyl8

42l2 43 *43 4414 431$ 44 44 44 700 People’s G L & C (Chic).. 100 39 Aug21 57 May26 39*8 Jan 61 Nov
35*2 36 35i2 36 351.4 3512 35 35U 2,700 Philadelphia Co (Plttsb)___50 30 Jan 3 43 Apr 28 21 Apr 35U Oot< 54l2 56 555$ 565$ 56 61 56*4 607$ 57,500 Plcrco-Arrow M Car___No par 38*4 Jan22 66*8 Juno 3 34 Jan 51*4 Nov

Q *inr» 107 *106 107 111) May29 104 DeoM < 2114 2134 2114 2214 2134 223$ 215$ 22l2 15,400 Pierce OH Corporation_____25 16 Jan 2 3U4 Apr 17 15 Sept 191$ Oot
k! Q 6534 67l2 663$ 675$ 645$ 66U 9,200 Pittsburgh Coal of Pa_____100 45 Fob 3 74*8 July29 42 Jan 58*4 Feb
O *02 0012 *92 96*2 *92 9612 *92 96t2 85*2 Mar 17 98 May28 79*4 Jan 857$ Deo
M « 951? *89*4 95 90i2 Janl6 99<2 Mayl4 90 Apr 98 Jan

o 18>2 19 18*2 19 1834 19 18*4 19 1,200 Pond Creek Coal___________10 12*8 Fob 5 22 July 29 15 Nov 20 June< M 85 87U 877$ 931.4 9 1 34 95 89 92l2 24,660 Pressed Steel Car________ 100 z59 Feb11 95 Sept 4 55*2 Nov 73 Aug
100 Mar 3 106 Julyl6 93 Apr 100 Aug

*82 90 *82 90 *82 90 Public Serv Corp of N J ..100 80 July24 91*4 Jan 7 85 Oct 10912 Mar
V\ 1 11912 1207$ 121 124 122 1231.4 120 120's 1,500 Pullman Company_______ 100 1117$ Fcbl4 13212 Julyl7 100*8 Jan 132U Nov

6512 671d 4,400 51 Apr 4 72 July31w 0 937$ 981$ 983$ 1007$ 987$ 101 973$ 99*2 22;io6 Railway Steel Spring_____100 O8I2 Feb 10 101 Sept 4 451$ Jan 78*2 Deo
1 a *106 110 104 Feb 4 112 June 3 95 Jan 105i2 Deo

o CM 24U 24U 237$ 24U 24 2l"l$ 2,500 Ray Consolidated Copper.. 10 19 Mar 4 27i2 Julyl7 19U Dec 26U Mayo 74 7312 75" 73 731$ 1,700
a 96i2 June28 101 Julyl7

o o 887$ 91 901a 95i2 923$ 963$ 901.4 94 30,400 Republic Iron <fe Steel_____100 7Ua Janl8 10312 Julyl5 z72*8 Jan 96 May
*10412 10512 200 100 Janl3 106*2 Jnly28 102i2 Sept

H 48 48 48 48i2 300 4512 Aug21 611$ JulylO
O *92l2 9234 *95 9514 *96 961.4 *95 95*4 Royal Dutch Co (Am shares). 70*4 Jan21 12012 July22 z70 Dec 145 Oct

93 961? 121 Julyl7w 141? 141? 1,000 13i2 May27 17 Julyl4
0 *71 "  73 “ 73 “ 73 *70 75 75 75 200 Savage Arms Corp..............100 53is Jan 3 91*$ JulylO 51>2 Dec 80i2 MayA 241$ 26 245$ 2534 245$ 253$ 245$ 251$ 7,600 Saxon Motor Car Corp___100 6U Mar21 29 Aug 6 *4 Aug 18 Nov< o 204 204 100 168i2 F’obl3 218 JulylO 133*4 June 76I2 Deo
w y< *15 16 15l2 1534 15l2 161$ 15 15 1,000 Shattuck Arlz Copper............10 10 Feb 19 191.1 July26 zl3 Dec 18U Feb
o <A 573l 595$ 58U 591.1 581$ 595$ 58U 613$ 176,900 Sinclair OH A Refg___No par 33U Jan 2 69*4 May 8 25U Apr 39 Feb

64*i 65 643.4 66 6534 6634 64l2 66U 4,620 Sloss-Sheffleld Steel A Iron 100 46i2 Feb 10 77 July 7 39 Jan 7U4 May
a *88 95 *88 95 85 M arll 97i2 July 8 81 Feb 9314 JulyW o * . . . .  II5I4 115U 1151.1 *111 118 *111 118 ioo So Porto Rico Sugar prof.. 100 107 Jan27 11512 July24 102 Jan 110 Nov

124 Janl4 149 Apr 2 84 Jan 120 Deo
M Do preferred..................100 851$ Jan 2 94*8 Juno 12 80 June 89 Jano 65 69 

1093$ 1131$
10 i July24

o C
1125$ 11412 1141,4 120U 1113t 11714 291,400 Studebaker Corp (The)___100 45*4 Jan22 124*4 June 2 3378 Apr 727$ Novb 1013.4 102 200 Do pref.......................... 100 92 Jan22 103 July28 80*2 July 100 NovCM 111 1175$ 1143$ 1177$ U5 118U 111 1167$ 10,200 StutzMotor Car of Am^I No par 42 U Feb 14 125*8 July21 37 Oct 55 Deo

42 42 42 42 423$ 423$ 421$ 42l2 700 Superior Steel Corp’n_____100 32 Jan21 5478 Juno 3 34U Mar 45*8 May
13% 137$ 135$ 137$ 135$ 137$ 135$ 137$ 5,300 Tenn Copp A C tr ctfs.No par 121$ Marl7 171-1 May 6 12*4 Dec 21 July

26134 26334 261 265 2621$ 268 263 269'* 15,900 Texas Company (The)____100 184 Jan 2 292 May 9 1301b Jan 203 Oot
*239 245 52381$ 23812 *238 245 *238 245 52 Tidewater Oil_____ ________100 207 Jan 3 250 Mayl2 178 Jan 20014 Deo

9512 97 963.1 973i 9712 1013t 97 10212 18,300 Tobacco Products Corp.. 100 72*8 Jan29 115 June30 48*2 Mar 82*8 Deo
100 100 200 99 July21 120 Jnno30 z87U Mar 1047$ Deo

51U
577$

423.1 Aug21 5<)38 Sept 5
58 58 577$ 5612 57 500 Transue A Williams St.iVo par 37U Jan 11 687$ July30 36*4 Oct 42 May

♦160 174 *160 175 *160 175 *158 175 Underwood Typewriter___100 115 Jan 8 187 May27 100 Apr 112 Deo
*82 89 89 917$ 88 89*2 *____ 89 800 Union Bag A Paper Corp. 100 75 Jan 3 100 JulylO 65 Jan 80 May
521'> 5212 5212 5334 53 541.4 5212 53 5,500 United Alloy Steel_____No par 37*8 Jan 11 58*$ July28 367$ Oct 441$ May

*180 200 *195 200 1997$ 200 200 United Cigar Stores______ 100 107U Jan 2 223*2 Aug 1 83*i Mar 108*4 Deo
150 150 153 153 *148 155 *148 155 200 United Drug_______ _______100 90i2 Jan 6 175*8 July29 69 June 907$ Deo
52 5212 521.4 5212 52 52 5212 5212 700 Do 1st preferred_______ 6C 50 July 18 58*8 May 9 46 Jan 6OI2 Nov

20C 91 Jan2S 165 July20 77 June 86U Deo
182 185 182 1831.1 18312 184 185 185 1,300 United Fruit______________ 100 157 Feb10 196 Juno 9 110U Jan 16612 Deo

132,49C 1121-4 Aug 13
32 32*1 321$ 331$ 32l2 34l2 313$ 331$ 10,700 U S Cast I Pipe A Fdy____100 14 Jan15 28*4 Aug 7 11*8 Apr io May

*65 68 * 677$ 677$ 68*2 08 68 400 Do pref_______________ 10C 42i2 JanlO 74*j July 7 41 Mar 47*4 Feb
2712 2712 27 27 27 273$ *2 6 34 271,'. 700 U S Express.......................... 10C 16*4 Feb 5 32*4 May24 14*2 Apr 16i2 May
791s 8U4 

zl25l» 128
80*2

127
34,00( 88&s July31

12812 127 13012 1251.4 1271.4 15,300 U S Industrial Alcohol____100 97U Jan22 167 May27 z90 Dec 137 May
♦103 105 *103 105 1047$ .1047$ *103 105 100 Do pref.......................... 10C 96U Jan 2 111 May23 94 Oct 99 Mar

433$ 433$ 441$ 44U 45 463$ 45 3 453$ 2,500 U S Realty A Improvement 100 1714 Jan 3 5078 Juno 6 8 Mar 26 Oct
124 126U 1241$ 1283$ 126U 12912 125;. 128*4 43.20C United States Rubber____10C 73 Jan21 138*8 June30 51 Jan 80*2 Deo

115 J 115 20C 109 Jan2C 119l2 JulylO z95 Jan 110 Deo
66 67 6634 673$ 67'.4 67*4 66l2 6734 3.50C U S Smelting Rof & M ......... 60 43U Jan21 73 Julyl7 321$ Apr 60»4i Oct

481? 481$ 4812 4812 *47 483.i 20C Do pref_________________5C 45 JanlS 50 Mar 2 42*8 Apr 47*4 Deo
1035$ 1053$ 1045$ 1073$ 1061$ 1075$ 1031,4 10634 575.20C United States Steel Corp.. 10C 88U FeblO II6I2 July 14 86*2 Mar 110181 Aug
115 1153s 1157$ 1157$ 11534 116 1157$ 116L 3.10C Do pref............................ 10C 1131$ FeblO 117*2 July 17 108 Mar 113*81 Deo
84 867$ 86 8734 865$ 887$ 841.4 87 9.30C Utah Copper.......................... 1C 06 8̂ Fob 7 97*2 JulylO 71*4 Dec 93 i Oct

15*2 1512 *1512 17 *15*2 16 IOC Utah Securities v t 0........... 10C 13 Jan 2 21*8 Junoll 11 Sept 16*4 Nov
801? 841* 821.1 841.1 83l2 84 8H2 8312 9,30C Vlrglnla-Carollna Chem.-.10( 51 FeblO 92i2 Julyl4 33*4 Jan 60U’ Nov

*11311 H41o *114 11412 114 114 *114 115 10C Do pref_______________ 10C 110 Jan 7 115*4 July 3 98 Jan 113*81 Deo
61 61 60 60 30C Virginia Iron C A C ............10C 54 Mar31 74 May2« 50 Jan 73i2 July
58 58 *57 59 58 58 583$ 5812 40C Wells, Fargo Express......... 10C 53 Apr29 79 May23 63*4 Sept 83U1 Jan
86*8 86*3 *86 86I2 *86 87*4 867$ 867$ 20( Western Union Telegraph. 10( 84 Aug21 9212 May26 77U Aug 95*a! Apr

11173 1117a 112 115 115 115 11312 114 80C Westlnghouse Air Brake____5( 91i2 JanlS 120 July 7 95 Dec 96 ! Deo
537s 553.8 567$ 5512 57*4 537$ 5512 37.60C Westlnghouse Elec & M fg..5( 40*2 Jan21 597$ June 9 38*2 Jan 471$ May
611? 627« 62 6312 625$ 64 6H4 63 14.40C White Motor______ ________6< 45 Jan I 75 July 9 36*4 Jan 49 |Nov
33 343 341$ 343 34U 35V 331$ 343. 46,00( Wlllys-Overland (The)_____2S 23U Jan22 40*4 Juno 2 15*2 Jan 30 |Nov

*9373 97 *927$ 97 95 95 *94 97 40( Do prof (new)......... — 10* 87*4 Jan 7 98U May 9 75 Jan 89U1 Nov
87 8978 83*2 85*2 84 l 841$ 84U 85 4,201 Wllson&Co.Inc, v t oil No par 65*$ Jan2l 1047$ July 2 45*4 Jan 77U‘ Deo

Do preferred__________10( 9612 Feb 11 104*2 JunolO 90*2 Scpi 99*2 Deo
♦125 130 *125 130 1251$ 1251$ 10( Woolworth (F W )................10C 120 Feb 7 136*8 MaylO 110 Mar 108*2 Oct

v ♦115 ____ 114*8 June2( 117*2 July25 111 Oci 116 ifiept
72 733s 75 78 7612 S 781$ 75 7712 10,300 Worthington P 4  M v t O..10C 50 Fob 13 877$ JulylO 34 Jan 69 [ Aug

Do pref A ..... ...................10( 88 Jan 1 98 Apr 21 85*8 Fel 91 1 Apr
76t2 7612 7714 773 77 ' 77 ................. 4C9 Do prefR_____________ 10C 66 Jan 3 79 June26 69 Jan 70l2 July

Bid and aaked prices; no Mien an this day. I Less than 100 shares, t Ex-rlghts, a Ex-dlv. and right*, s Ex-dlr. 1 For fluctuations In rights see p. 901. ■ j
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New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 965
Jan. 1909 the Exchange method of quoting bond* toai changed and prices are now—-“ and interest' — except for interest and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Sept 5

T U. S. Government.
First Liberty Loan 3H3 1st 15-30 year..l932-’47 
Second Liberty Loan

4s 1st L L conv__1932-’47
4s 2nd L L............1927-’42

Third Liberty Loan
4 >*3 1st L L conv__1932-’47
4%s 2nd L L conv.„1927-’42
4H S 3rd L L_________

Fourth Liberty Loan 4̂ 3 IstL L 2nd conv 1932-’47
4H-S 4th LL..............1933-’38

Victory Liberty Loan4Jf3 conv g notes_1922-’23
3^is conv g notes_1922- 23

2s consol registered________dl930
2s consol coupon__________ dl93043 registered_____________ 1925
4s coupon__________________ 1925
Fan Canal 10-30-yr 2s_____*1936
Pan Canal 10-30-yr 2s reg_.1938
Panama Canal 3s g_________ 1961

Registered________________ 1961
Philippine Island 4s_____ 1914-34
S3 . 81 Jjj Foreign Government
Anglo-French 6-yr 5sExter loan.
Argentine Internal 5s of 1909___
Bordeaux (City of) 3-yr 63..1919 
Chinese (Hukuang Ry) 6s of 1911 
Cuba—External debt 5a of 1904. 

Exter dt 5s of 1914 ser A . .  1949
External loan 4H «________1949

Dominion of Canada g 5a___1921
do do -  1926
do do ...1931

Japanese Govt— £ loan 4 Vis. 1925
Second series 4H8________1925

do do "German stamp”
Sterling loan 4a----------------1931

Lyons (City of) 3-yr 08.......... 1919
Marseilles (City of) 3-yr 6a. 1919 
Mexico— Extor loan £ 6s of 1899

Gold debt 4a of 1904.......... 1954
Paris (City of) 5-year 6s____1921
Tokyo City 5s loan of 1912 
D K of Gt llrlt A Ireland—

3-year 5H %  notes_______ 1919
5-year 6 >4% notes________192120-year gold bond 6H8..1937  

\Theee are prices on the basis of

State and City Securities
R Y City— 4Ha Corp stock.19 .

4 Ha Corporate stock____1964
4Ha Corporate stock____1966
4Hs Corporate stock July 1967
AHs Corporate stock_____1965
4K« Corporate stock____1963
4% Corporate stock_____1959
4% Corporate stock_____ 1958
4% Corporate stock_____ 1957
4%Corporate stock reg._1956
New 4Ha..............................1957
4H %  Corporate stock___1957
3H %  Corporate stock___1954

N Y State—4s......................... 1901
Canal Improvement 4s___1961
Canal Improvement 4s___1962
Canal Improvement 4s___1960
Canal Improvement 4H8.1964 
Canal Improvement 4H»-1965 
Highway Improv’t 4H 8..1963  
Highway Irnprov t 4HS..1965 

Virginia funded debt 2-3S..1991 6s deferred Brown Bros ctfa

Railroad.
Ann Arbor 1st g 4a_________M995
Atchison Topeka A Santa Fe—

Gen g 4s................................1995
Registered................. 1995

Adjustment gold 4a_____ 51995
Registered____________ 51995
Stamped______________51995

Conv gold 4a.....................1955
Conv 4s Issuo of 1910_____ 1960
Blast Okla Illv 1st g 4a___1928
Rocky Mtn Div 1st 4 s . . .1965 
Trans Con Short L 1st 4s .1958 
Cal-Arl* 1st A ref 4H s’’A’T962 8 FoPreeA Ph 1st g 5 s ...1942

Atl Coast L 1st gold 4a____51952
Gen unified 4 Ha.................1964
Ala Mid 1st gu gold 5 s . . .  1928 
Bruns A W 1st gu gold 4s. 1938 
Charles A Sav 1st gold 7a. 1936
L A N  coll gold 4a............01952
Bsv F A W 1st gold 5a____19341st gold 6s_________  1934

Balt A Ohio prior 3 H a .- .“ l926
Registered.......................51926

1st 60-year gold 4a............ 51948
Registered_______ __ 5194810 yr conv 4H s...................1933

Refund A gen 6a Series A . 1995
Temporary 10-yr 6s........... 1929
Pitts Juno 1st gold 6s___ 1922
P Juno A M Div 1st g 3 Hs 1925 
P L E A W VaSya ref 4 s .. 1941 
Southw Div 1st gold 3 Hs. 1926 
Cent Ohio R 1st o g 4H 8..1930  
Cl Lor A W con 1st g 5s . 1933 
Ohio River UR 1st g 5a...1936

General gold 5s.................1937
PI tts Clev A Tol 1st g 6s . .  1922 
Tol A Ctn div 1st ref 4s A. 1959

Buffalo R A P  gen g 6s_____ 1937
Consol 4 Ha......................... .1957
All A West 1st g 4s gu____ 1998
Clear A Mah 1st gu g 6a .. 1943 
Roch A Pitts 1st gold 6a .. 1921

Consol 1st g 6a.................1922
Canada 8ou cons gu A 5 s . . .1962 
Oar Clinch A Ohio 1st 30-yr 5s ‘38
Central of Ga 1st gold 6a___ pl945

Consol gold 5a.....................1945
10-yr temp secur 6s June 1929 
Chatt Div pur money g 4s 1951 
Mao A Nor Div 1st g 5a..1948
Mid Oa A Atl Div 5s.......... 1947
Mobllo Div 1st g 6s ............ 1946

C eu tltU A B of Ga coll g 5a. 1937
C en tof N J gen gold 5a.......... 1987

Regia tered......... .............51987
Am Dock A Imp gu 6s ___1921
Leh A Hud Rlv gen gu 5S.1920 
N Y A Long Br gen g 4 a ..1941

In
ter

es
t

Pe
rio

d Price
Friday
Sept 5

Week’s 
Kang* or 
Last Sal* Bo

nd
s

So
ld Range 

Since 
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Sept 5 1 I
nt

er
es

t 
Pe

rio
d Pries

Friday
Sept 5

Week’s 
Kangs or 
Last Sale i «

Range 
Since 

Jan. 1
Bid Ask Low High No. Low High Bid As Low Big} No Lore HighOsnt Vermont 1st gu g 4s..«192( Q F ____ 55 59 July’ ll ___ 59 65Ohssa 4c. O fund A lmpt 5s.. 1921 J . 85% 88 87 Aug ’It ___ 87 93%J D 99.94 Sale 99.90 100.00 2703 98.20 100.00 1st consol gold 5s______ 1939 M N 94% 953* 94 95 4 93% 99%Registered___________ 193? W a *____ 96--' 104% Jan T;J D 94.54 Sale 94.20 94.56 362 92.50 90.00 General gold 4Ha______ 1992 61 £ 73% 75 7334 75 16 72% 83%M N 92.84 Sale 92.62 92.9C 1278 92.10 95.10 Registered.............. .....1992 M £ *____ 77% 86% \TarT7

20-year convertible 4Hs..l930 F A 78% 78% 73% 79 16 77*4 85%J D 94.60 Sale 94.36 94.70 333 93.70 96.60 30-year conv secured 5S..194C A C 86 Sale 86 86% 52 84 ~ 41%M N 03.02 Sale 92.84 93.02 5566 92.78 95.36 Big Sandy 1st 4s_______ 1944 J D 68 75 78 July’19 _-r 78 78%M S 94.94 Sale 94.80 95.00 6101 94.70 96.60 Coal River Ry 1st gu 4s..1945 J D 74% 82% 82*4 May’19 82*4 82%
100.60 100.60 Craig Valley 1st g 5s____ 194( J J 74%___ 96*4 Feb 'Hj D 100.60 ____ 2 95.42 100.60 Potts Creek Br 1st 4s___ 1946 J J 07%___ 69 June’19 69 69A O 93.30 Sale 93.18 93.38 12037 93.00 95.72 R & A Div 1st con g 4s__1989 J J 74% 70 77% June’19 75 802d consol gold 4a..___ 198£ J J 69% 75 71 Oct T7J D 99.52 Sale 99.46 99.60 4871 99.46 100.03 Greenbrier Ry 1st gu g 4s. 1940 M N 73%____ 88% Sept’ 16J D 99.50 Sale 99.46 99.58 1297 99.46 100.48 Warm Springs V 1st g 5s.. 1941 M S 82%___ 113 Feb T5Q J 9978 Aug T9 — 977s 99% Chic A Alton RR ref g 3s...1949 A o 50 51 49% 50 5 49 53%Q J 100% Aug T9 — 93 100% Railway 1st lien 3Ha____ 1950 J J 33% 34% 33*4 34 30 33% 40”Q S: JLUO'8 1UU12 106 Aug T9 — 101% 106% Chicago Burlington A qulncy—

q F 10014 106 Aug T£ 10 41.1 106% F A
Q F 99H — 98*4 MarT9 ___ 93U 98% Illinois Div 3Ha________ 1949 J i 71% 86% 72% 72% 2 71% 76%Q 99 July’ li- J J 80*8 82
Q M 88 00i2 88'a Aug ’19 ___ 87% 91 Iowa Div sinking fund 5s. 1919 A O 99% 100 99% Aug T9 99% 99*4Q M 91 Mar’ IS 91 91 \ o 99%___ 99% Aug T9 99 99*4Q F 100 Feb ’15

Nebraska Extension 4s__1927 M N 91% 93 91% 91% 4 91% 93*4Registered___________ 1927 M N *90%____ 91 Mar’18A 0 97 >8 Sale 97 97U 1313 95% 97% General 4s_____________ 1958 IY1 E 80 Sale 78% 80 17 76 83%M 8 — 7 8 78 80 3 78 93 Chic *  E 111 ref A Imp 4s g.,1955 J J 22 32 27 Aug T9 25 30M. N Salt 995* 9934 93% 1021* 29 33 27 Aug T9j D t 58 63 64 61 1 64 72% A O 98 JulyT9 98 104IW 8 9312 Sale 9312 93l2 4 92% 100 General consol 1st 5a____ 1937 M N 75% 76% 75% Aug T9 75 80F A 91 92 917s Aug T9 — 90% 9334 U S Mtg & Tr Co ctfs of dep. ------ 78 80 Aug T9 70% SOF A 7012 80% 81 81 80% 85 ____75 75 78A O 98% Sale 9Wt 9Sl2 23 9034 99 F A 97*4 Feb T3A O 94*4 95 94% 95 6 94 98% Chic A Ind C Ry 1st 5s...1936 J J 9 ____ 32 Mar’17A O 9134 Sale 91-4 95's 27j 93% 98% Chicago Great West 1st 4s..1959 M S 67% Sale 57% S7% 11 57 63%F A 1 84 Sale 83*2 84 83% 92% Ohio Ind A Loulsv—Ref 68.1947 J J 99 103% 98% Aug T9 _ _ 98% 103%J J t 8.5% 85i2 8.5% 8358 7 82% 93 Refunding gold 5s........... 1947 J J 85*4 86% 85*4 June’19 85*4 85%83*2 84 89 J 1
J J t 67 Sale 67 67 4 75 80% Ind *  Loulsv 1st gu 4s__1956 J J ____73% 63 May’19 60% 63M N 99% Sale 99'2 9934 38 97% 102% Ohio Ind *  Sou 50-yr 4s___ 1956 J J 70% 77% 79 June’ 19 78*4 81M N 99’4 Sale 99 <4 99*4 1r1 98% 102% Chic L 8 *  East 1st 4Hs___ 1969 J D 83% July’ 19 83% 83%Q J { 53 Sale 63 53 53 79% Ch M A StP gen g 4s ser A.C1989 J J 68 Salt 68 68 2 68 76%J D 47 52-% 49 49 X 49 01 Registered.________ el989 q J 92% Feb T6A O 90% Sale 96% 97% 165 95 100% Gen'l gold 3Ha Ser B___ el989 j J 56 60% 64 July’19 64 64M S — 76 81 July’19 — — 79% 83 General 4 Hs Series C___ el989 j J 76 76% 76 76*4 6 75 84%

Gen A ref Ser A 4Hs___ a2014 A O 67‘4 Sale 66 67% 15 68 74%M N yy'8 luu 9978 99% 98*4 100% Gen ref conv Ser B 5s__O2014 F A 75 Sale 74 75% 93 73 81%M N U8SS Sale 98 U 99 9734 99% Convertible 4 Ha_______ 1932 J D 74% Sale 73% 75% 76 71% 81%F A 00 Sale 95*2 96 95% 101*4 Permanent 4s__________ 1925 J D 78 79 76% Aug T9 75 85$5fo£ 25-year debenture 4s____ 1934 J J 70 Sale 68 70 5 68 73%Chic* L Sup Div g 5s___ 1921 J J ____98 9812 9812
Chic & Mo Rlv Div 5s...1926 J J ------100 92 Oct T6M S 9714 Sale 97U 97m 1 90 98 Chic & P W 1st g 5s_____ 1921 J J ____ 99 98% 98% 6 97 99%M £ 07U 97*( 97>2 Aug T9 — 96 98 C M *  Puget Sd 1st gu 48.1949 J J 65 68% 69 Aug T9 68% 74A O 9714 - - - - 97-ti 9734 98 99% Dubuque Div 1st s f 6s__1920 J J 99 ___ 99% Aug T9 ___ 99% 99%_ __ 1UI‘2 IMS 10178 Aug T9 — 100% 103% Fargo *  Sou assum g 6a..1924 J J 9834 102 99% Aug T9 99% 100J D 101*2 102 101*2 101*2 it 100% 102% Mllw *  Nor 1st ext 4H9..1934 J D 79 ____ 89 May’19 88% 89M 8 101*2 102 101% ioh2 100 102% Cons extended 4 Ha___ 1934 J D 77 82 80 Aug T9 80 ' 82M N 92% 03 2 90*4 93*4 Wla Minn Div g 53____ 1921 J J ------ 98% 97% July’19 96*4 98%M N 02̂ 4 9312 9278 Aug T9 — 90% 93% WIs Valley Div 1st 6s___1920 J J 99 ____ 99% June’19 99 99%M N 92**4 03% 927s Aug T9 - - - - 90% 93% Chic & N'west Ex 4s__1886-’26 F A 89 93 89 93M N 02 02% 92>2 Aug T9 — 90% 93% Registered....... . 1886-1926 F A 84% 89 95 Dec T8M N lUI's 102 101% 101l2 100% 102% General gold 3Ha_______ 1987 M N 65 ____ 63% 71M N 101&8 10l34 101% 101% l 3 q FM N 82 83% Juno’19 — 81% 83% General 4s_____________ 1987 M N 79 80 80 80 3 75 82%rvi 8 9Sl2 ____ 98H Aug T9 — 93 98% M N *------ 81 81% Oct T8j J 98‘2 — 99 Aug T9 — 90% 99 General 5s stamped_____ 1987 M N 97 Sale 97 97 14 95% 101J J 08*2 — 98l2 2»ug T9 --- - 98% 99% Sinking fund 6s____ 1879-1929 A O 102 109 104 May’ 19 101% 104J J 08*2 00'4 90*4 Apr T9 9034 9034 A Oj J 107̂ 4 10834 108l2 July’19 ----- 10634 10834 Sinking fund 5s........1879-1929 A O 96 99*4 97% June’ 19 96% 97%J J 102H Dec '18 A o 92%___M S 10734 10812 108 108 2 106% 108% Debenture 5s__________ 1921 A o 96% Sale 96% ~'~96‘% 1 96% 98!YJ 8 A o _ 98

j j 787i Deo '18 M N 90*2 93 I 90 96%go>2 62 63 Aug T9 ___ 63 7434 M N 87% 100 97 Nov’lSIM S 80%____ 101% Oct T8* Frem Elk & Mo V 1st 6s .1933 A o 103%____ 107% Juno’19 106% 109Q J 55 66 55 55 51% 58 Man O B *  N W 1st 3H8-1941 J J 88 Jan T7
Mllw *  S L 1st gu 3H»---1941 J J *62%____

A 0 78l2 Sale 77i2 78i2 40 76 85% Mil L S *  West 1st g 6s__ 1921 nil s 100% . . lo f  May T9 10034 101A 0 76% — 76>2 7618 76% 82 Ext & Imp s f gold 5s__1929 F A 97 97 1 97 99Nov 72 73 74 Aug T9 --- - 72 80*4 Ashland Div 1st g 6s...1925 (VI s 100 104 104 Apr T9 104 10474
M N 72 72% 72 72 42 72 79% Mil Spar *  N W 1st gu 4s. 1947 M s ------ 78 76 Aug T9

-
75*8 7SUJ D — 72'8 73 July T9 73 76% St L Peo & N W 1st gu 5s 1948 J J ------ 93% 94 July’19 93 98J D 91% Sale 91% or>8 25 90 102% Chicago Rock Is! *  Pae— |M 8 84% 90% 91 July'19 90% 92% Railway general gold 4s...1988 J J 72% Sale 72 72% 4 70 79%J J 70% 80 74 July'19 74 76 J J 76% May’ 19J J 75% 77 7514 7514 5 75% 81 Refunding gold 4s........... 1934 A o 69% Sale 68 69% 85 66 '  76%51 8 76lg 82 85 May T9 85 25 J J

M S 93 99 95 June'19 — 95 95 R I Ark *  Louis 1st 4 Ha - -1934 61 s 62% Sale 62 64% 22 62 72M 8 78*4 78*2 76*4 78'2 76 85% Burl C R & N 1st g 5s___ 1934 A o 89% 92 90 Aug T9 90 96J D 80>8 8 Hi 81% Aug T9 —  - 81% 88 C R I F *  N W 1st gu 5s .1921 A o 92% 98% 97% Feb T9 97% 97%M N 91% ____ 98% June'19 — 96% 98% Cho Okla A O gen g 5s..pl919 J J ____ 89 97 May’ 18J J 77l8 86 78 Oot ' 18 M NJ 114% 65 70% 
65 71M N 72 " Sale 71% 72 15 63% 78% St Paul *K C S h  List 4Ha'41 F A 66*4 Sale 66% 68 “ 'o'A O __ _ 103 105 Aug T9 — 105 107% Ohlc St P M *  O cons 6s___ 1930 J D 104 Sale 104 104 1 104 10896%

J J 85% Sale 8-1*8 85H 26 83% 89% Debenture 5s...................1930 M S ___  95 91 Aug T9
-

91 97q J 87 Feb TO 87 87 J J 101%___
A O 70% Sale 70 70is 25 09% 82% Superior Short L 1st 6s g_el930 M 8 92%____ 95 May’1892*4 Mar’ 17

72l2 Sale 71% 73% 87 7034 80 Ohio *  West Ind gen g 6s..jl932 q M 103% 105% 103% 103%
. . . .

102% 104%J D 72 >8 Sale 72 7214 72 82% Consol 50-year 4 s . ..........1952 j J 62 63 62% 62% 1 61 65J J 90% Sale 96*4 98l2 90% 96% CIn H *  D 2d gold 4 Ha___ 1937 j J 78 86% 90 May’17J J *983.1 112 Jan ' 12 M N
M N 82 85 82 Aug T9 — 82 87% j j 80 87% 79 Nov’ 18M N 65 68 68>s Aug T9 --- "J 88% 78 Clev Cln Ch *  St L gen 4s..1993 j D 6 4 64% 64 04*4 13 60*4 72%J J 82 53 81'4 82*8 j* 80 80% 20-yoar deb 4 Ha_______ 1931 j J 78% 80% 79 Aug T9 70 84%M S 87% __ - 87*8 873g 873.1 89*4 General 5s Series B_____ 1993 j D 82% 86 S2% 83% 3 82% 87A O 95 967« July’19 — 95% 95% Cairo Div 1st gold 4s____ 1939 j J 72% 78% 80*4 May’19 __ 78*4 81%J D 9531 96 95H July’ 19 — 95% 96 Cln W A M Div 1st g 4a. .1991 j J 65 70 70 June’19 67*4 70A O 0078 88 Aug T9 — 88 91% St L Div 1st coll tr g 4s . . .  1990 M N 66 71*4 73 Aug T9 73 76%A 0 99% Mar'18 73*2 --
j J 55l2 0078 6078 C078 2 60% 68 J J 71 . . . . 84 Nov’16 .
M S 95 96's 99 Mar'19 ----- 99 99 C I St L *  C consol 6s___ 1920 M N ____106 99*4 July’19 99*4 90*4(VI N 78<s 87 87 Aug T9 — 8634 88% 1st gold 4 s . . . ............. *1936 U F 80 82% 83% May T9 83% 83%A O 72% __ 84*8 July'19 - - - - 81% 84% Registered...............*1936 q F 78 ___ 88% May’ 16J J 89 103% Feb 16 J 9078 94F A 100 10212 100'2 Aug T9 — 100% 101 C C C *  I gen cons g 6s.. 1934 j J 102 104 104 '  Aug T9 103% 107J O 100'4 103 100'4 Aug T9 — 100% 102 A O 76%___ 94 July 08A O 88ti 89«2 8678 Aug T9 - - -- 86% 96% O Ind *  W 1st pref 5s.. .dl938 q J 76 ___J D ___ 81 75 Aug T9 — 76 82 Peoria* East 1st cons 4s. 1940 A o 51% 57 51% Aug T9 60 60%F A 96l2 ___ 9734 Ailg T9 -- - - 97% 100% Income 4s....................1990 Apr 22% 27*4 26% 27 10 12 31M N SO <8 Sale 86% 867s 10 80% 94% Cleve Short L 1st gu 4 Hs.. .1961 A o 85 ____ 83 Aug T9 __ I 83 89-- . . 957„ Sale 957s 9578 2 96% 99% Colorado *  Sou 1st g 4s___ 1929 F A 83% 8434 83% 83% I 83 89%J D 73tg 82 74H May’ ll) — 74% 75% Refund A Ext 4Hs..........1036 M N s77% Sale 77% 78 | 9 77% 80%J 86 98% 100J J 97*8 June’17 A oJ J 90 91*4 Jan T9 ___ 31*4 9134 J J 84 ___ 93 Feb T631 N 89 Aug’ 19 — 80 00 Del Lack A Western—J J 100% Sale 10058 101 4 100 05 Morris A Ess 1st gu 3 H«- .2000 J D 70 70% 70 70 2 70 73q J 100% 102 Aug T9 — 100% 102 N Y Lack A W 1st 6s........1921 J J 100% 100%! 100% June’ 19 100% 100%J J 99% 100% 100 Aug T9 . . . . 99 100 Construction 5s........... 1923 F A 96% 97%' 98% June’ 19 95*4 101J J VI 91%------1

..............-1
92% 92M S 80lg 92 100% Jan T3 Warren 1st ref gu g 3HS..2000 F A 102% Feb 08 .. .

•No price Friday; latest this week a Dae Jaa. 4  Dae April • Doe May e  Due June 5 Due July t Due A g. Due Oot * Du No* * Due Deo s  Optlou sale
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1 1
Prie*

Friday
Sept 5

Wuk't
Rang1  or 
Lott Salt

| l

53~
5 S

c

Bid All Low Higf No j Low High
2 J 97 ___ 97 97 90 97
3 ivi r 7.8 SB 814 Aug'It . . . . 81 854
5 A C 914 Sal 914 9U 904 95 46912 747
1 IW N 1024 104 10234 Apr 'IE — 1024 10234

6 J 664 Salt 08 4  684 « 65 754
6 J . 694 Sale 694 694 , 69 764s j r 75 88 80 May'll ___ 76 80
5 F A 534 60 5J34 59 8 45 604
9 J [ _____ . . . 8734 Nov’ ll ___
0 J J ___  38 614 Apr 'll
0 J J 39 July’ 17
9 J J

___ ____
644 72 644 Aug'l! — 6378 73i2

9 A C 56 574 574 Aug'11 56 00
5 J I 65 78 82 Dec ’ ll
5 J D 50 ___ 754 July'1C
1 IW N 77 804 77 '  77 1 77 8 1 4
1 J . 934 ___
7 A O 914 Sale 914 914 91 057 A C
7 j j 75 85 83 June’19 . . . . 83 844] M N 93 106 91 Aug'll _ _ „ _ 91 960 M 1 984 9914 984 Aug’ It __ . 984 1007g7 IVI N 81 4 ------ 734 Oot '1J

M S
j  n s 01 4___ 914 Aug’19 ___ 914 914( A C 964 994 994 July'17
y J D 914 Nov'15
0 M S 9? 994 934 Aug’ 19 9.84 1)846 J i 62 034 614  Aug’It 61 704J J 84 Deo 'If
6 J J 51 514 51-34 514 3 50 5746 J J ___  55 73 June'It . . . .
1 F A 82 854 82 Aug’ lt ___ 774 833 A C 44 45 >8 45 454 3 444 523 A C 45% SaId 444 454 10 43 523 A C 474 Sale 474 49 43 454 55J IVI N 834 83 924 July'19 — 90 ̂ i  J 91%____ 106% Jan ’ 17
5 J J ____ 95 954 Aug’19 ___ 95-2 1017 J J 96 ____ 98 May' 19 . . . . 954 1015 A O 1084 112 1034 1034 3 107 109
1  IW N 93 ----- 103 Jan 'lb
3 J J
n m n SO ____

102'2 July’17
J J 644 714 644 Aug’ 19 ___ 014 7847 F A 1004 Deo ’06
Y A ____544

N 88 ____ 97 Dec ’ 18
1 A O 824 ___ 108 Jan '17
! J D 551,4 65 60 July’ 19 . . _ 60 72

J J 23% Jan *17
J J 954 97 954 Aug’19 __ - 95 93A O 7034 73 704 Aug’ 19 — 704 704A O IDS Nov'll

) A O
1 J D 78 804 804 Aug’19 ___ 804 85J J

J J 57 ____ 604 July’ 19 ___ 604 604: \ 0 73 78 80 Deo ’ 18 . .
1 J 954 Sale 94% 954 22S 914 964
q j 91 95-34 91 Aug’ 19 — 91 904J J ____ 824 S3 Aug’19 . . . . 83 891 J
j j 79i8 ------ 884 Juno’19 ___ 88 834: J J 102 ____ 105 Aug’19 105 1034: J J 1 IS Apr 17
J J 894 ------ 93 Aug’19 ___ 93 954J I ____ 99
I D 84 ------ 84 Aug’19 ___ 84 884J D *____ 80 30 80 1 80 80

1 J J 81 June'19 . . . . 81 81A O 74 ___ 80 Nov'18 __
J J 99 ------ 99 Aug’19 ___ 99 99J J 104 ------ 104 Aug’19 . . . . 103 1034.1 i 1364 May’06
J J 93 4 9734 0S3.1 JutlO’ 19 . . . . 98 994J D 894 ____ 1093* Aug ’ 10
Feb 524 57 57 July’ 19 ___ 51 60Feb 94 8ale 94 94 8 64 154J J 734 754 734 Aug’19 . . . . 734 824J J 724 734 72 Aug’19 — 72 i33> J J

A O 724 ___ 734 Oot ’ 18
F A 704 ___ 764 Apr '19 . . . . 704 704J J 85 Doc ’ IS
J J 844 ___ 854 June’ 19 . . . . 854 88J J
1 J 724 ----- 754 July’19 . . . . 74 761 J 81 Nov’ 15
A O 7238 ------
A O
M S 80 July’09
m e
A O 744 75 75 75 * 75 79A O 954 Sopt’ 12
M N 75 79 764 76 4 <>| 7034 814J J 654 72 71 Aug’19 71 75M N 724 74 724 724 1 09 774M N ____ 85 66 Aug ’ 19 66 714J J 934 944 934 944 9 9134 074J O 79 ----- 79 Aug’ 19 ___ 79 79J J 56 61 01 Aug’19 . . . . 61 61J J 664 Sale 004 664 2 66 674J J
V A 954 -----F A 684 Sept'18
J J 57 62 62 Oot ’ 18
J J 65 704 054 Oct '18
J J 68 ____
1 .1 __ _ 77 804 Nov’16
F A 74%------ 79l8 May’19 ___ 794 794F A 92 Nov’ 10
J D 94*4____ 1174 May’10 . . . .
M S 724 ___ 73 Mar’ 19 . . . . 73 73J D 894 95 97 July’19 ___ 944 993*J D 804 ___ 954 Fob ’ 19 954 954J D 66 4 ___ 654 July’18J D
J D ____ 884 89 Atlg’19 . . . . 87 95J O 084 744 704 Oot ’ 18 . . . .
J D 65 No»'17
M S 73 ____ 774 Aug’19 ___ 774 794J J 744 80 814 July’ 19|___ 804 82M N 924 914 944 Aug’19 ___ 93 90J D ___  80 ‘4 .804 Aug’19 ___ 804 82A J 5334 544 524 514 0 504 614A O 78 Oct '09
J J 77"i Salo 774 7.8 is 774 88J J 744 Sale[ 734 744 23 734 81J J 834 8 8 4 85 July’ 19 . . . . 85 90J J 65 73 I 804 Feb ’ 17
A O 60 ___ 1 65 Aug’ 19 __ 65 854J J 804 864 80 Aug’19 80 92J J ___  924 89 Oct 17
IVI N 71 73 71 Aug’19 __ 71 804IM N ------ 804 804 Aug’19 . . . . 8034 90

BUNDS
H. Y. 8TOCK EXCHANGE 

Week ending Sep I 8

Delaware & Hudson—

Denver & Rio Grande- 
let oona g 4s_________

Det St Maok-

4th ext gold 6s.
N Y LE A W lstgfd 78..

do
Oen conv 4s 8erles D__

N Y A Green L gu g 5s.

let general gold 5 s .........1911

1st A ref 4 4  s Sorlea A___

Debenture et.fe "B” .

•let refunding 4s

Registered__ . .
16-year secured 5ias. 
Cairo Bridge gold 4s

Middle Dlv reg 5s...........1921
Omaha Dlv 1st gold 3s__1951
Bt Louts Dlv A Term g 3s_ 1951 

Gold 3 4 s ..................1951
Sprlngf Dlv 1st g 3Hs___1951
Wee tern Lines 1st g 4s___1951

Registered .......... 1951
Believ A Car 1st rte ...
Carb A Shaw 1st gold 4s _
Chic ST T. A N O gold 6S..1951

Registered.................... 1951
Gold 3Hs. ..................1951

Registered...........  1951
Joint 1st ref 5s 8erles A 1953 . 
Memph Dlv 1st g 4s... 1951

Registered.................1951
Bt Louis Sou 1st gu g 4s.. 1931

Ind 111 A Iowa 1st g 4s ____1950 .
Int A Great Nor 1st g 6s___ 1919
James Frank A Clear 1st 4s 1959 . 
Kansas City 8ou 1st gold 3s. 1950 ,

Registered ..............  1950 ,
Ref A Impt 5s _____ Apr 1950 ,

Kansas City Term 1st 4s. ..I960 
lake Erie A West 1st g 5s. .1937

3d gold 5s............. . .1941 .
North Ohio 1st guar g 5s .1945 

l«b Val N Y 1st gu g 4 14s..1940 .
Registered .................. 1940.

Lehlgb Vai (Pa) cons g 4s..2003 I 
General mns 4 Igs_ _ . 1003.M

BONDS
If. Y. STOCK EXCHANGE 

Week ending Sept 5

Leh V Term Ry 1st gu y 5s..1941
Registered...... ........ .........1941

Leh Val RR 10-yr ooll 6s..nl928 
Leh Val Coal Co 1st gu g Ss.1933

Registered_____________ 1933
1st tnt reduced to 4s____ 1933

Leh A N Y 1st guar g 4s___ 1945
Registered_____________ 1945

Long Isld 1st cons gold 5s..51931
1st consol gold 4s______ 51931
General gold 4s_________ 1938
Ferry gold 4 4s________ 1922
Gold 4s_______________ 1932
Unified gold 4s_________ 1949
Debenture gold 5s______ 1934
20-year p m deb 5s______1937
Guar refunding gold 4s... 1949

Registered___________ 1949
N Y B A M B 1st con g 5s. 1935
N Y A R B 1st gold 5s___ 1927
Nor Sh B 1st con g gu 5s.ol932

Louisiana A Ark 1st g 5s___ 1927
Louisville A Nashv gen 6a..1930

Gold 5s_______  1937
Unified gold 4s_________ 1940

Registered___________ 1910
Collateral trust gold 5s__1931
L Cln A Lex gold 4 4 s__1931
N O A M  1st gold 6s........1930

2d gold 6s..................1930
Paducah A Mom Dlv 4s.. 1946 
St Louis Dlv 1st gold 6s..1921

2d gold 3s.....................1980
Atl Knox A Cln Dlv 4s__1955
Atl Knox A Nor 1st g 5S..1916 
Hender Bdge 1st s f g 6s..1931 
Kentucky Central gold 4s. 1987 
Lex A East 1st 50-yr 5s gu 1965 
L A N A M A M 1st g 4 4s 1945 
L A N-South M Joint 4s..1952

Registered _______ ..51952
N Fla A S 1st gu g 58____1937
N A C Bdge gen gu g 4 4s . 1945 
Pensac A Atl 1st gu g 6s..1921
SA N  Ala cons gu g 5s__1936

Gen cons gu 50-year 5s. 1963
L A Jeff Bdge Co gu g 4s__1945
Manila RR—Sou lines 4s__1936
Mex Intemat 1st cons g 4s..1977 

Stamped guaranteed____ 1977

isif
A
A
j*
J
J
M
M
Q
QJ
IW
J
IVI
J D
M N 
M

Pries
Friday
Sept 5

Bid Aik
98 Sale

____100
1015g Sale 
994 100

70 874

IVI
A
M
QM
J
IW N 
J 
J
M N 
M N 
J

Pacific Ext 1st gold 6S....1921 
1st consol gold 5s_______ 1934

Refunding gold 4s........1951
MStPASSMoong4slntgu.l9381st eons 5a__J__________1938

1st Chic Torm s f 4s_____ 1941
M S S M A A 1st g 4a Int gil.’26

Mississippi Central 1st 5s__ 1949
Missouri Kansas A Texas—

1st gold 4s_____________ 1990
2d gold 4s ___________ pl990
1st ext gold 5 s ________ 1944
1st A refunding 4s _____ 2004

Trust Co certfs of dep.
Gen sinking fund 4 4 s .. 1936 
St Louis Dlv 1st rof g 4s..2001 

5% secured notes '"ext” '16 
Dali A vvaco 1st gu g 5s.. 1940 
Kan City A Pac 1st g 4s.. 1990
Mo K A E 1st gu g 5s___ 1942
M K A Okla 1st guar 5s.. 1942 
M K A T of T 1st gu g 5s 1942 
Sher Sb A So 1st gu g 5a..1942 
Texas A Okla 1st gu g 5s.. 1943 

Missouri Pacific (reorg Co) —
1st A refunding 5s Ser A ..1965 
1st A refunding 5s Ser Bn 1923 
1st A refunding 5s Ser C..1926
Oeneral 4 s _____ _______1975

Missouri Pao 1st cons g 6s..1920
40-year gold loan 4s_____ 1945
3d 7s extended at 4%___ 1938
Boonv St I, A 8 1st 5s gu. 1951
Cent Br U P 1st g 4s___ 1948
Pao Rof Mo 1st extg 4s..1938

2d extended gold 5a___1938
St L Ir M A S gen con g 5a 1931 

Gen con stamp gu g 5s..1931 
Unified A ref gold 4s ..1929

Registered............... .1929
Rlv A O Dlv 1st a Is . .1933 

Verdi V I A W 1st g 5s...1926
Mob A Ohio new gold 6a___ 1927

lat ext gold 6s................. 51927
General gold 4 s ________ 1938
Montgomery Dlv 1st g 68.1947
8t Louis Dlv 5s................1927
St L A Cairo guar g 4a.__.1931 

Nasbv Chatt A St L 1st 5a.. 1928
Jaaper Branch 1st g 6s__1923

Nat Rys of Mex pr lien 4 48-1957
Guaranteed general Is___1977

Nat of Mex prior Hen 4 4s . 1926
1st consol 4a___________ 1951

New Orleans Term 1st 4s__1953
N O Tex A Mexico 1st 6a__1925

Non-cum Income 5s A___ 1935
New York Central RR—

Conv deb 6s___________ 1935
Consol 4s Series A______ 1998
Ref A Imp 4 4s "A "____ 2013

New York Cent A Hud Rlv—
Mortgage 3 4 s_________ 1907

Registered____ _______1997
Debenture gold 4a______ 1934

Registered_____ ______1934
Lake Shore coll g 3 4 s___ 1998

Registered....... ............ 1998
Mich Cont coll gold 3 4 s . .1998

Registered___________ 1998
Battle Cr A Star 1st gu 3«. 1989 
Beech Creek 1st gu g 4s..1936

Registered____ •______ 1936
2'lguar gold 6s_______ 1936

Registered................1936
Beech Cr Ext 1st g 3 48.61951
Cart A Ad 1st gu g 4s___ 1981
Qouv A Oswe 1st gu g 5s.. 1942

S 604 534: 55 July’ 19___ 514 57
N 70't 734 74 Aug’ l!) _ ._ 74 79
D 954 100 | 95 Nov’ 18___

M N
M S 
M S

N J June R guar 1st 4s__1986
N Y A Harlem g 3 4 s . .  ..2000 
N Y A Northern 1st g 6a. 1923

J D
J E
A CM BM fQ F
j J
j EM SJ J
M NJ JJ J
J DF AM NM s
J J
A o
M NF AA OWNM SJ DM S
F AF AF AM SM NW SM NF A
J DF AJ J
A O
A OJ JJ JM NM SJ DQ JM S
F AJ D
J J
A O
J JJ JA o
J JA oJ JJ DA o
IWN
F AA O
J JJ JIWNw N
F A
F A
F A
F AJ D
J JJ JJ JJ JA OJ D
1 DM S
F A
M NA O

03is 9F>s
80>4____
72 744
915$ 9512 
75 85
66 78
701.1 75's 
72 737g
65ig 77

W u k ' t  
K a n g* or  
L a st S alt

Low High
93 98

113 Mar'17 
10H2 102 
100 July’19 
105 Oot '13
70 July’18
95 July’19 
86 Aug’ 19 
79 June’19 
864 Mar’ 19 
994 Oot '06 
70 70

101l2 1027* 
974 100

95 9812
86 86 
784 80 
86i8 861S

1 70

87 ____
88 94485 91
87 Salo
97 9712
82 >4 83

------ 97
S8i8 91 
97is 106

7334 Aug’19 
74 Aug'19 
95 Jan '11' 
92 Aug’19 
92 Apr '19 
90>8 Juno’ 19 
841* 87

108 Feb '19 
97i4 Apr '19 
82 83
965s Jan '17 
974 Juno’ 19 
944 July'19 

101 Apr '19 
100 Jan '19 
791* Jan '19

76
73
74

84
774
77

92 94___ 92 92
904 91

2 82 884
- - - - 108 108
. . . . 974 100415 82 884

78 894 _
99*2 10334 1014 July'19___

974 100 
934 9434 

1034 1054 
100 100 
794 794 

100 IOU4

_____ .1014 July'19 .714 75V 73 Aug'19 .
95 Aug’19 . 
804 July'19 . 
62 62 1
95 Feb '05 . 
95 July’19 . 
974 May'16 . 

1014 July'19 . 
904 June’19 . 
88 Aug’19

90 934
80 . . .  
0 2 4  70

*90 H I 
834 . . .  
9914 101

------ 93
------ 90

. . .  1014 1014 

. . .  I 73 ' 804 

. . .  924 954

.. .I  854 874 10( 62 73
'II |_05 * "95"
!II io i4 1 0 1 4
. . .I  964 984 .. 88 93

101 . 
90 101
74 79

74 761
44 45
81 82' 
9 1 4  901 
8 8  . . .

____ 93
8 1 4  90

244 35 
___  41
_____ 44
____ 32
30 311

____ 39
6 3 ___
63 ___
404 61 
074 60 
52 571

_____  74
_____  40

864 92

____ 83
72 4 80

8 0 4___

734 753.1

904 -
1094 102
------100
____ 00
------ 854
734 77 
97 98

100 1044
____ 394

634 ____
94 914
554 504
96 Sale 
034 70 
774 7.84
701.1 Sale

------ 724
794 Sale
61 0 2 4  
60 624 
61 Salo
48 . .
824 854
884 ____
814 
7534 . 
914
714

"72"

• No price Friday; latest bid and asked this week, a  Due Jaa. 6 Due Feb. 9  Due June, k  Due July, it Due Sept. # Due Oot. 1 Option sa*®*

60 Julv’18___
~77 _ . . . . . . . .
75 New’ 10 __

101 July’19 __ 101 101
974 Apr ’IE 9 7 4 9947734 Aug’ IE 75 80

l 44 Aug’ IE 4 1 4 49
464 July’lE 41 49
004 Feb ’ IS
76 764 3 76 80
434 45 5 42 484814 Aug’ lE 834 899634 July’ 1C ___ 9034 9734
92
934 June’ 19 92 94la95
03-3) 64 40 02 69
364 Aug’ lE ___ 29 38
2 0 4  Aug’ 1C __ 204 30
404 424 17 404 4,81241 Aug’ lfl 41 46430 30 3 29 34
27 July’19 — 25 27
691 Apr ’17

. . . . —
53 Apr '19 ___ 53 53"
404 July’19 . . . . 404 60
70 Apr '1(1 . . . . 70 71455% Auk’ 19 ___ 504 58
51 Dec ’ 16 . . .
50 July’ 19 — 50 50
85 Aug’10 8334 87491' 914 10 904 94487 Aug '19 87 92
58 60 113 67 631a9,8-34 9!) 0 98 10058 Oot ’ 18
82 Apr *17

100 Feb ’ 13
68 Juno'19 08 68
8034 Aug'l!) ___ 8OI4 82
89 May’ 19 . . . . 89 89
9238 024 2 92 4 974102 July’ 14 ___
734 734 2 73 824
804 Oot ’ 17
694 f Aug’ 19 694 77402 July’19 92 92101 Aug’ l!) . . . . 101 1054984 July’19 . . . . 984 98la68 July’ 19 08 63
884 Aug'19 864 9187 Apr '19 864 87
804 July’19 804 814
994 July’ 19 9334100

1104 Mar’ 17
50 Mar’ l!) 50 59
35
064 Feb ’ 13
21
63 Aug’ 19 03 0834
94 | Auk’ 14 ___ 94 97la55:,4 564 7 50 624
954 904 75 954 lOOtj094 Aug’19 694 784784 .Aug’19 — 78 86
70 701, 13 094 73
684 July’ 10 __ | 684 7178 794 25 78 86
79 ___ !
62 02 2 62 68
59 Aug’ 19 ___1 59 07
604 61 | 0 604 70
76 Mar’17 l

1 - - —
82 Aug’19 - J 82 82
95’4 Nov’ 16

104 May’ 16
__ _
•49 Nov’ 16 — — —
80 ' May* 19 80 80
894 Fob ’ 10
80 May’17
084 Aug’19

* .‘ *i 974 984
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BONUS

n . Y . 8TOOK EXCHANGE  
Week ending Slept 5 I I

PriceFridaySept 5
Week's Range or Last Sale

5 3
| *

Range Since Jan. 1.

BONDS
N Y  STOCK EXCHANGE  

Week ending Sept 5

K■a>
s

| 
Per

iod Price Friday Sept 5

Week'e Range or Last Sale
3  s ! j Range 

i Since
(I Jan. 1 .

If ¥ Cent A H II UK {Con)— md AS/t Low High No. Low High P .C . C. A St. L (Con.)— Bid AskLow High No. Low High
A 0 76 78 80 J 0 90%
J 10318 113 May'15 M N 90% 90% Aug ’ 19 881j 91
A o 96% 99% 99% July’ 19 ____ 99 99% Series I cons gu 4 ^ 8 . ..1963 F A 91% 95 91 Apr ’ 19 91 91
J J 70 77% 77% Juue’ 12 — 67 77% C St L A P 1st cona g 5a..1932 A O 99% 100*i 101 June’ 19 . . . . 101 102
J J 51 00 61% Q F 100 June’ 17
J J 847s 67 Feb '19 67 07 ' M N 87 Mar’ 10
J J 85 101 Nov’ 10 83% 85 85 85% 2 83 90
A o 103 N0V I6 64% 68% 68% Aug '19 68% 72%

Utloa & Blk Rlv gu g 4a .1922 J J 90% _____ 90 Aug ’ 19 ____ 95% 90 Philippine Ry 1st 30-yr s f 4s 1937 J J 49 52 55 July’ 19 45 55
J n 70 70 Aug ’ 19 . . . . 70 74 Pitta Sh & L E lat g 5s_____ 1940 A o 96% 99 Jau '18
J D 69 74 73% Nov'19 J J 94 99 97't Dec '17 ________________

Dobonture gold 4s_____1928 M s 86*8 Sale 86% 80% 10 84*2 90 Reading Co gen gold 4s_____ 1997 J J 81% 83 81 8U2 8 80 86%
25-year gold 4s________1931 fVl N 83% Sale 83l2 84'i 7 82% 89 Registered-------------------- 1997 J J 78*2 79*4 78 A u g’ 19 ____ 78 81%

M N 87 93% Nov’ 1/ A 0 82% 81 85
J I 70 % J J
J j J J 58 07 63% July’ 19 60 68
A O 92 ig 103 M»y’ 17
J J 102% J J 59 Sale 53% 59 95 67 64
J J J J 71 72 71 72 47 70 79
r.i s D >4 99% Aug ’17 A 0 63*2 63 63% 82 62% 71%
Q M 9234 98% Nov’ 18 Oot 50% Sale 49% 60*2 167 40*2 66

4a......... ..............................1910 J J 7l>» 81 84 Mar'19 ___ 82 84 J J 99% 101% 103% June’ 19 102 106
J J ____ 81 87 Fob ’ ll J J 89% 94 95% Aug '19 95% 98%
M s 70% J J
M N 66% 74% 70% 74*4 A o 90 May’ 17

20-year debenture 4S..1929 A 0 79 80% July’ 19 ___ 80*4 85 K C Ft 8 A M cons g «S-192S M N 100 Sale 100 100 1 99*2 103"%
N Y Chi A 8t L 1st g 4a 1937 A o 80 82 80 SO 2 80 84 K C Ft S A M Ry ref g 48.1936 A O 65 Sale 65 65*2 17 03% 75%

A 0 85 Nov’ 17 A O 90*2 90 90 3 88% 90
Dobonture 4a---------------1931 IYI N 70 73 73 Aug’ 19 ____ 71 70% M N 64*2 Sale 64 65 18 64 74

West Shore lat 4a guar.. .2301 J J 72 Sale 70% 72 10 70 81% 2d g 4s Income bond ctfs.plOSO J J - - - - 63% 63 63 2 67% 63
Registered................. ......2301 J J 70 70% 70 % Aug ’ 19 — 70% 73*4 Consol gold 4s___________1932 J D 59 00 58 A u g’ 19 ____ 57*2 65%

If Y O Lines eq tr 5a.. 1919 22 M N 99t2 99% Fob l * — 99*2 0'Ji2 1st terminal A unifying 5s. 1952 J J 53*2 59% 59 59*2 4 58% 64*2
J J O 98*2 Jan '14

If Y Connect lat gu l ^ s  A . .  1953 F A 80 83% 81% July'19 ____ 73 80*4 J J 64*8 65 64% 64*8 1 04% 68
If Y N II A Hartford— Seaboard Air Line g 4s......... 1950 A O 70 70*8 June'19 70 72

M 8 55% Aug ’ 113 . . .  - 53 50*2 A 0 60 67 66 A u g'19 60 74
Non-conv debon 3 ^ a ____1947 M 8 60'4 50% July’ 19 . . . . 50 51 F A 44% Sale 44 45 15 44 53%
Non-conv debon 3>£s____1954 A 0 50 >4 60 Aug'19 50 52 A O 51% 52 52 52 5 51 60
Non-conv debon la______ 1955 J J 52i2 55 55% Aug ’ 19 53 50% M s 77% 77 June’19 ____ 74 80
Non-conv debeu la----------1955 M N 55 58% 55 July’ 19 - - - - 49 69*2 J J 73% 76 Apr '19 ____ 76 76
Conv debenture 3 4 a _____ 1956 J J 50 Halo 50 .50 49*4 52 j J ____ 101% 100U Apr '19 ____ 100*4 100 4̂

J 78i2 80% 80% 81 8 78 88 J 10J 101 Deo ’ 15
50 Oct ’ 17 J 91*2 90 92%1 92%
00 Julv'lH J l ____ 94 94

J 051a 95*2 95% May T9 95% 96*4
Non-conv deben 4a____1050 J J 49 49% Aug '19 ____ 49 50's Southern Pacific Co— J 70 71 70% 71 2 68 79%

72% 79% I)cc ’ 17 J D 90 Feb T4
Cone Now Eng lBt gu 4a ~ 1961'J J 59% 00 Aug ’ 19 — 58 02% 20-year conv 4s__________g 1929 M S 82 Sale 82 83*8 85 82 S7%

J D 103 103 105*4 384 093< 115
llouHatonlc R cona g 5a”  1937 M N 88 100% May’ 15 — ____ F A 75 Sale 73*4 75*2 100 72% 83

M N 65 87 July’ 11 F A 78*2 ____
83 Aug’ 13 D 10

W YW'cbeaAB 1st nor I 4Hs'4ll J J 40 46% 40% 47 7 42% 61 Through St L 1st gu 48.1954 A O 70t« 73 75 Aug T9 75 80

90% J J 99
73 70 Sept* 17 ■vi N 92% 102 95 Nov’ 18

Providence Recur deb 4a._1957 M N 3934 40 June'19 — 40 40 Houa E A W T  1st g 5 s ...1933 M N 84% ____ 92% July’ 19 ____ 92*4 92%Vrnv A Springfield lit Sa.1022 J 80 'J97a Dmj 13 VI N 100 Oct '10
07% 88% Fob 14 J J 93*2 94% 97 9S*4

96
If Y O A W ref 1st g la____a 1992 M 8 60*2 Sale 60% 00% 2 60*2 70 Nl N 94 94 Mar'19 94 948 70 92% June’12 — J J 87% 95 93 Nov'18l D GO 00% (10 Apr '1 8 ____ J J 99% 100% Oct '17
Norfolk Sou lat A ref A 6 a ..1951 F A 65% 05% 05% Aug '19 — 65 09*a Morgan's La A T 1st 6s . .1920 J J 99*2 102 99% Aug T9 ___ 99% 99%

v* N 87% mmmm88 A n * '19 . . . . 88 89 A O 95*8 102% Oct T 3
Norf A Weat gen gold 0s____1931 IVl A 101 ____ 109*2 June'19 108 109% J l 9 3 2 94% 93 Aug T9 . . . 92% 99*i

F A 122 Nov' 16 ____
A 105%

I ? A W R y  1st cons g 4a..1995 A O 79ig Sale 70 791t 12 78 80*2 A o 73% 75*2 77 "  July’ 19 76% 80*4A O 79 Ol'l Doc 10 J J ____
Div’l lat lien A gen g 48.1914 J J 75 76% 74% Aug '19 . . .  J 74*4 82 J J 78 Sale 77 rats 55 76*2 83%
10-25-year conv 4a......... 1932 J D — 74 81'4 Koi. It) . . . . . 84 84*2 J J 90 Sale 89*2 90 49 88% 90%

M 5 1171.  M ay'10 J J 91% 100% Aue *16
10-25-year conv 4 HiB-.. 1938 M S ____ 120 100 An? ’ 19 100 104% A o 64 Sale 64 61% 36 63*2 69
10-year conv 6a (w 1) — 1929 __ __ 104% Sale I01l2 lOM- 50 103 110% M s 65 64 Aug T9 64* 68*4
Pooah O A C Joint 4a. . .  1911 J o 80% 84 83U All* '19 —  J 83% J J 85*2 90% July’ 19 90% 91%

C O A T  lat guar gold 5a. 1922 J 1 97 Aug’ 19 97 97 J J 67*2 78% 70% Aug T9 70% 74%
dclo V A N E  lat gu g 4a. .  1989 M N 70 Sale 70 70 I 76 81 J o 86 91 92% July’ 19 ____ 92% 93

Northern Pacific prior Hen rail- Atl A Chari A L 1st A 4 V$s 1944 J J 82% 88*4 June'19 S7li 83%
way A land grant g 4a____1997 Q J s 77% Sale 77 77% 28 76*4 80 J J 84% 90% 90% Aug T9 90*4 97%

Registered........................ 1997 <■1 J 75 80 80% July’ 19 . . .  J 79% 82 J J 05% 73 74 June’ 19 74 74
Q F 57% 56 '57% 23 56 01% J 1 8U2 Mar'10
Q F 56% ____1 57% 57*2 A o 79 75 Fob ’ 17

Ref A Imp 4 48  aer A ......... 2017 J J 82% 86% 84 July’ 19 ___. 84 90 E T Va A Ga Dlv g 5S...1930 J J 95 ____ 95 95 1 95 97
St PaulDuluth Olv *44..109(1 J O 76 80 70 May ID . . . . 76 70 M IVl 90 92% 90 Aug T9 ____ 89% 97100% ____i ini.ifl 1041̂ TA s 92 July'19 92

Registered certificates. .1923 Q A 99% 103 100 a M ay'19 ___i 100% 100% Ga Midland 1st 3 s . . . .I .I l9 4 6 A o 52*2 54 52 Jau' 19 ___ 52 52
St Paul & Duluth lit  fia ..19.11 F F 94% 97 Fob ’ 19 . . . . 97 93*2 Ga Pae Ry 1st g 6s______ 1922 J J 96*4 100% 100*2 Aug T9 . . . . 100*2 101

76 J J 97 100 Oct *18
60 37% Dec 'ifi J J 85*4 97 91*2 Oct ’ IS

Nor Pao Term Co lat g fia.. 1933 J J 100% 107 1071* 107*2 l 100% 107% Mortgage gold 4s______ 1945 J J 65 70 65 Aug T9 65 65
Oregon-Wash lat A ref 4a._.19fil J J 70*2 72 70 4 70% 3 69-i 79% Rich A Dan deb 5s gtmpd.1927 A o 93*2 102 95*4 July’ 19 95% 95*4

J D 81 81*2 81*2 1 84% 88 M N 68 69*2 69 71
93 100% Feb 17 rvi N 99 100

96 95% Apr '19 95% 95*- fVf S 95% 102*2 June'll
N1 s - 99% 99% IVl G 91*i 100 96*8 July’ 19 93% 90%

Registered___________  19 19Q M 99% Feb ’ 19 99*4 99*4 8 90*4 104% Dec T6
Consol gold 4a___________is>43 M N 83% 90 87% Juno’ 19 87% 88 M N 91% 95 96 97-VI N 84 84% 85 is 83% 89*2 J J 82% 90% 81% Bepc’ 18
Consol 4V*s_____________ i960 F A 93% Sale 93% 91 6 93*2 96*4 A O 70% 75 71 May’ 19 71 71J D 83*4 82*4 83*4 19 S1 * i 89% F A .30 93% Mar’ 17

J O 92% 90% 92% 120 89*4 97% J J 72 74% 75% Apr T9 75*2
Alleg Val gen guar g 4 s . . .  1942 8 87*2 Aug '19 ___ j 80% 87% Term Assn of St L 1st g 4 V^s.1939 A O 81% 99% 89 May’ 19 75 91%

F A 85% 84% Sept’ 10 F A 93*2 Sale 93*2 93*2 5 93 98*2Phlla Balt A W lat g 4a .. 1913 M N HI 87*2 Jan ’ 19 . . . . j 87% 87*2 Gen refund s f g 4s_______ 1953 J J 71% 74 69 Aug T9, 09 77
J J 102 Jan '93 8t L M Bridge Ter gu g 5s. 1930 A O 94% 92 92
J J J 13 S9 89*8 87*2 93

0 N J  RR A Can gen 4a .1944 IW 8 7934 92 Doc '17 51
J J 75 86 May 18

Guar 1st gold 4H s............1021 J J 9734 97% 97 98% F A 106*2 Nov'04
Registered_____________ 1921 J J 90 98 July’ 19 96*4 98 J J 89% 90 92 Apr T9 92 92

Guar 3 V£s coll trust reg A . 1937 M S 73 87 Fen 17 A o 80*2 90 85% Aug T9 85*4 87
Guar 3 Ha coll trust scr B.1941 A 74% 74% 78 Jan ’ 19 General gold 5s......... .......... 1935 J I) 70 88*2 73 July’ 19 73 73

1 D 77% 80 81't Jilly'17 A o 73 76 70% Aug T9 70*2 76*t
Guar 3V4a trust otfs D ...19 44 J O 76% 88 Stis. Dec '18 J J 90i2 92 A u g'19 88 92
Guar 15-25-yoar gold 4 s .. 1931 A O 84 86 86*2 July'I!) ___ 83*4 80% Tol P A W 1st gold 4s........... 1917 J J 50 36 Feb T9 36 3640-year guar 4s otfs Her E . 1952 ai N 79 86 85i| Feb '19 . . . 85*4 87 Tol St L A W pr Hen g 3 44«. 1925 J J 75*2 Salo 7512 7512 5 75% 70%
Cln Lob A Nor gu 4s g___1942 M N 80 82% July’ 19 81*4 82% A o 53 54 53 53 10 45 56

-VI S 83% 95 98'. May'17 F A 35 1S% MarT0
J J 98*. M ay'18 20 IS Aug T8

P|Series B ......... ...................1942 A o 101 Deo'15 J D 65 87*2 80 Apr ’ 17
A o J D 80% 80*8M N 77% 90 s Oot 'U A O

Series l> 3 l 4 t ................1950 F A 77% 8S1. Feb '17 J J 83*4 Sale 83% 84% 23 83*4 89%
Eric A Pitts gu g 3V<s B ..1940 J 1 76 79% 88 Apr '17 J J 85% 85*2 Oct T8

Scries C - „ .........._.......... 1940 J 1 76 84 79*4 May'19 79*4 70*4 J j aS3% Sale 83% 85 27 82 89%
a r U A I o i  lat *11 * 4KH.1941 J J 83% ____ 87 June'19 87 87 1st A refunding 4s______ c/2008 M 8 77*8 Sale 76*2 77% 43 70*2 83*2
Ohio Connect lat *u 4a . 1919 M S 87% . . . . 83*2 Apr 19 83*2 83*2 10-year perm secured 0s .1928 J J 102 4 Sale 102 102*8 19 102 .00
Pitts Y A Ash 1st cons 5s 1927 M N 97% . . . . 93 May'10 ____ ____ Ore RR A Nav con g 4s .1946 J 13 76*2 77*i- 76*2 76*2 1 70*2 so

J i 88% 93 4S% Apr '17 F A 99% [001? 100 100 3 907. 101U
J J 88% 92% 92 Deo ’17 J 93*4 95 93 93 2 93 98%
M S 80% HM% 8ept'l7 D 82% Sale 81% 82% 16 80% 88

P O C A H t L  gu 414s A . .1940 A o 91% 93% 91% 91*2 1 91% 94% Utah A Nor gold 5e____1920 J J 93% 96% 91*2 July’ 19 94*2 98
A o 91% 90 92 *4 Jan 19 I 92% 02*4 J 82% 80 89 Feb T8
M N 91% 99 June'17 A 80*2 Apr T9 801j 80*2
M N 00% 90% Aug '19 90% 90% N 80*a June'13

Series E 314s guar gold. 1919 F A 90% ____ 90*2 Sept’ 18 Vera Crus A P 1st gu 4 ^ .1 9 3 4  J J 36 ------- 35 May’ 19 . . . j 35 35
• No price Friday latest bid and asked* «  Due Jan. • Due Feb. a Duo June. A Due July. I Due Aug. o  Due Oct. p  Due Nov. # Due Deo. i  Option eale.
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In
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P r ic e
F rid a y
S ep t 5

r**k ’ »  
S an g * or  
L a st S alt

2 3
a *8

R a n t*  
S ine*  

J a n .  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  e n d in g  S e p t  5 In
te

re
st

P
er

io
d

1

Bid A sk Low H io h m . Low  H ig h B
M N 83 S a lo 87%  8 8 9 85 94*2 M i s c e l l a n e o u s
M N 90% 92% 8 9  9 0 6 87*2 98 A d a m a  E x  c o l l  tr  g 4 s ________1948 M 8
F A 82% 8 5 8 2 %  82% 2 82*2 89 A la s k a  G o ld  M  d e b  6a A _____1925 M 8

9 0  A u g  T 8 <n S
M S 9 7 7s _____ 9 7 %  J u ly ’ 19 _____ 97*2 97 % A m  8 S  o f  W  V a  1st 5 a .............. 1920 M N

6 5  S e p t ’ 18 1 D
J J 91 ______ 8 8 %  F e b  T 9 88% 88*4 B o o t h  F ish e r ie s  d e b  a f  6 s . - .1 9 2 6 A O

7 5 F A
A O 66% 0 7  F e b  T 9 _____ 67 67 B u sh  T e r m in a l 1st 4 s ________1952 A O
M S 72 75 7 4  J a n  T 9 _____ 7 4 74 C o n s o l  5 s_____________________1955 J J
F A 7 0 77 72%  J u ly  T 9 . . . . 72% 75*2 B u ild in g s  5s g u a r  ta x  e x . .1 9 6 0 A O

C h ic  C  A  C o n n  R y a  s f  5 s ___ 1927 A O
A O 5 8 S a le 5 6 %  58 6 5 6 63 C h in  U n  S t a t ’ n  1st g u  4 H s  A 1963 J J
J J 92% S alo 9 2 %  92% 4 92%  100 C h llo  C o p p e r  1 0 -y r  c o n v  7 8 .1 9 2 3 M N

69% 7 0  D e c  ’ 18 \ O
V f«y 3 6  O c t  T 7 A O
Itl S 82 83 8 2  82% 9 81 % 80*2 C o r a p u t ln g -T a b -R e c  s f  6 s . .1 9 4 1 J J
A O 9 1 % 9 5 9 6  J u ly ’ 19 . . . . 96 96 G r a n b y  C o n s  M  S  &  P  c o n  6s A  28 M N

9 0 % 9 5 100 F e b  '1 7 N N
F A 90%  M a r '1 7 _____ G r e a t  F a lls  P o w  1st s f  5 a ___ 1940 M N
M S 58 S a le 5 8  58 6 50% 64 I n t  M e r c a n  M a r in e  s I 6 s . - .1 9 4 1 A O
M S 0 0 % 04 63 A u g ’ 19 — 59% 65*2 M o n t a n a  P o w e r  1st 5s A _____1943 1 J
J J 07% 74% 7 0  J u n e ’ 19 . . . . 75 76 M o r r is  &  C o  1st s f 4 H s ____ 1939 J J
J J 70 S a le 6 8 %  70 3 64 8 0 M t g o  B o n d s  (N  Y )  4s  sor  2 . . 1 9 6 6 A O
rvt N 68 78% 7 5 %  J u n e '19 72*4 77 1 0 -2 0 -y e a r  5s series  3 ____ 1932 J J

N  Y  D o c k  6 0 -y r  1st g 4 s ____ 1951 F A
N ia g a ra  Falla  P o w e r  1st 5 s .  .1 9 3 2 J J

A 0 53% S a lo 53 53% 21 53 7 6 R e f  A  g en  6 s _______________a 1932 A O
J J 44% 4 5  A u g ’ 19 — 43 53 N la g  L o c k  A  O  P o w  1st 5 a . .  1954 M N
J J 75% S ale 7 5 i8 7 5 is 4 75 86 N o r  S ta te s  P o w e r  2 5 -y r  5s A  1941 A O

73 7 4 %  A u g '1 9 - - - - 747s 79 O n ta r io  P o w e r  N  F  1st 5 s . .  1943 F A
71% 7 2 %  J u ly ’ 19 — 72% 78*2 O n ta r io  T ra n s m is s io n  6 s _____1945 r.i N

J J 92 9 2  D e o -12 P a n -A m P e t A T r la t  c o n v 6 s  ’ 1 9 -’ 27 J J
M N 9 0 8 0  M a y ’ 18 — P u b  S e rv  C o r p  N  J  g e n  5 s . .  1959 A O
J J 101 M a y ’ 13 . . . . T e n n e s se e  C o p  1st c o n v  6 S . .1 9 2 5 M N
F A 73% 7 4 % 7 4  A u g ’ 19 — 72 79*4 W a s h  W a te r  P o w e r  1st 5 s . .1 9 3 9 J J
F A 7 4 7 4 % 7 4 %  A u g ’ 19 - - — 71% 79% W ils o n  A  C o  1st 2 5 -y r  s f  O s. 1941 A O
F A 6 0 63 %  J u ly ’ 19 57 08 1 0 -y r  c o n v  s f  6 s ........... ....... 1928 J D
F A 55 60 6 2  J a n  "19 - - - - 62 62
J J 4 0 5 0  J u n e ’ 19 -  -  -  - 50 55 M a n u f a c t u r i n g  &  I n d u s t r i a l
F A 72% 74 7 2 %  73% 15 71% 81 A m  A g r lc  C h e m  1st c  5 s _____1928 A O
J J 73 7 5  J u ly  T 9 - - - - 7 5 88 C o n v  d e b e n  5 s _____________ 1924 F A
J J 73 80 7 7 ’ J u ly ’ 19 7 7 7 7 A m  C o t  O il d e b e n tu r e  6 s ___ 1931 M N
J J 7 2 % 7 5 74%  74% 71 81 % A m  H id e  A  L  1st • f  g 6 s ____ 1919 M 8
rvi S 63 8 4  J a n  '1 4 — A m  3 m  A  R  1st 3 0 -y r  5s ser  A  ’ 47 A O
F A 5 8 % S a le 57%  58% 62 54 0 5 A m  T o b a c c o  4 0 -y e a r  g  6 s ___ 1944 A O

17 S ale 16% 17 8 14 19% G o ld  4 s ....................................... 1951 P A
F A 9 0 9 0  M a y  T 9 . . - - 1 9 0 90*2 A m  W r it  P a p er  s f 7 -6 s _____1939 J J

3 111 337g
3 3 S a le 3 2  33 8 29% 4 1 m B a ld w  L o c o  W o r k s  la t  6 s . . 1940 M N

J J 6 6 % S ale 6 5 %  66% l32| 64 75% C e n t  F o u n d r y  1st s f 6 s _____1931 F A
A O 08 S a le 63 6 8 05*2 72% C e n t  l e a t h e r  2 0 -y e a r  g  5 a . .1 9 2 5 A O
A O 6 8 72 6 8  68 68 74*2 C o n s o l T o b a c c o  g  4 s _________1951 F A
M S 7 5 7 7  M a r '19 77 7 7 C o r n  P r o d  R e f ’ g  g f g 5 s _____1931 M N

1st 2 5 -y e a r  s f 5 s __________ 1934 M N
J D 60 63 0 8  A u g ’ 19 60 72 D is t i l  S ec  C o r  c o n v  1st g  5 S .1 9 2 7 A O
M S 5 8 68 58 A u g T 9 —  - 58 68 E  I d u  P o n t  P o w d e r  4 H s ___ 1936 J D
M S 62 68 0 2 %  62*2 62*8 74 G e n e ra l B a k in g  1st 2 5 -y r  6 s .  1936 J D
F 5 4  D e o ’ 18 . . . . F A
F A 100%  J u n e ’ 17 . . . . M S
j j 81% 8 1 %  D e o  ’ 18 — I n g e r s o ll-R a n d  1st 6 s ________1935 J J
j j 84% 9 7 %  J u ly ’ 17 In t  A g r lc  C o r p  1st 2 0 -y r  5 s . .  1932 M N
j j 0 5 8 8 61 J u ly -1 9 — - 61 61 In t  P a p e r  c o o v  s f g  5 s ____ 1935 J J
j j 57 57 J u ly ’ 19 5 5 63 1st A  re f s  f c o n v  5a ser  A  .1 9 4 7 . . _ _
j j 4 0 S ale 4 0  4 0 38*2 49 L ig g e t t  A  M y e r s  T o b a o  7 s . .1 9 4 4 A O

40 44 3 8  38 38 4 5 5 s .  ................ .......... .......................1951 F A
A 0 12 S a le 11%  12 23 10% 16% L o r ll la rd  C o  (P )  7 s ...................1944 A O

13% 12 A u g ’ lfl 11% 16*2 6 s .................................................. .1 9 5 1 F A
M N 5 5 57% 55  55 3 52 02 N a t  E n a m  A  S ta m p g  1st 5 s .  1929 J D
M N 75:4 75%  A u g ’ 19 75*4 75% N a t  8 ta re h  2 0 -y e a r  d o b  5 s . .1 9 3 0 J J
f A 02% 6 5 %  A u g ’ 10 62*2 M N
J j 91 9 0 %  F e b  T 7 N  Y  A ir  B ra k o  1st c o n v  6 s . .  1928 M N
M N 94 9 5  J u ly T 7 P ierce  O il 5 -y e a r  c o n v  6 a ..i7 l9 2 0 J D
J J 90 102%  M a r ’ 12 J J

3 J J 53 S ale 5 3  53 50 59% S in c la ir  O il A  R e fin in g —
) A O 34% S a le 3 3 %  34% 42 25 42*2 1st s f 7s 1 920  w a rra n ts  a tta c h F A

J J 100 93 June" 19 — 89 93 d o  w ith o u t  w a rra n ts  a tta ch F A
A O 92 93% 93%  A u g ’ 19 — 93% 9 7 S ta n d a rd  M illin g  1st 5 s ____ 1936 M N
J J 70 96% 73  M a y ’ 19 — 73 73 . T h e  T e x a s  C o  c o n v  d e b  63 .1 9 3 1 J J

3 - - 78 S a le 7 8  78 0 7 % 78 U n ion  B a g  A  P a p e r  1st 5 s . .1 9 3 6 J J
M N 71% 76 7 6  A u g ’ 19 — 70 7 6 % S ta m p e d  ____________1936 J J
J J 53 56 52%  A u g  19 —  - 43% 5 5 U n io n  (it l C o  o f  C a l 1st 5 s . .1 9 3 1 J J
\ O 5 0 5 0  J u n e ’ 17 — J J
A O 31% 33% 3 3 %  A u g ’ 19 — 22 36% U  S R u b b e r  5 -y e a r  soo  7 s ___ 1923 J D

3 1 % 31%  31% 13 22 30*2 J J
31 32 3 1 %  A u g ’ 10 — 22 36% U  8  S m e lt  R e f  A  M  c o n v  6 s .  1926 F A

J J 76% 7 6  J u ly ’ 19 — 74% 79 V a -C a r o  C h o m  la t  1 6 -y r  6 s .  1923 J D
C o n v  d e b  6 s .............. ..........*1924 A O

W o s t  E le c t r ic  1st 5s D e o ____ 1922 J J
7 J D 95% 103 S e p f l 5
5 M N 80 86% 87 A u g ’ 1 9 ------- 87 9 5 C o a l ,  I r a n  &  S ta a l

i ) 9 3  J u ly ’ 1 9 ,------- 93 93 B eth  S tee l 1st o x t  s f 5 s ........... 1926 J J
7 J J 86% 8 9  % 89%  A u g ’ 1 9 ,-------- 82 92*2 1st A  ref 5a g u a r  A ................ 1942 M N
2 J J 87 J u n o ’ l f i — 87 87 2 0 -y r  p m  A  Im p s f 5 s ___ 1936 J J
0 Q F 100% S a lo 100%  100% 100 105% B u ff  A  S u sq  Iro n  3 f 5 s _____1932 J D
1 M M 9 7 %  100 98%  98*4 2 96*8 99 D e b e n tu re  5 s _____________ «192C M s
3 J J 90% 96*2 A u g ’ 19 ! -------- 96*8 96% C a h a b a  C  M  C o  1st gu  6s . .1 922 J D
3 J J 9 5  A u g ' 11 9 4 9 0 % C o lo  F  A  1 C o  g en  s f 5 s _____1943 F A
0 M t 9 4 9 3 %  93% 93 9 4 C o l In d u s  1st A  c o ll  5a g u . . l 9 3 4 F A
2 rvi f 9 4  F e b  ’ I f C o n s  C o a l  o f  M d  I s tA r o f  5 a . l9 5 0 J D

8S7s 100 F e b  TJ J D
2 F A 89 8 6  A u g '1 9 . . . . 86 86 Illin o is  S tee l d e b  4 H s _______ 1940 A 0
9 M K 02% 9 0  M a y ' l l 9 0 90*4 In d ia n a  S tee l 1st 5 s __________ 1962 (VI N
2 A 0 9 1 % 9 2 %  M a y ’ 19 92*2 9 2 % J eff A  C le a r  C  A  l 2 d  5 a ------- 1926 J D
7 A c 95 8 5  A u g ’ 19 85 9 4 L a o k a w a n n a  S tee l 1st g  5 S . .1 9 2 3 A O
7 A 0 96 160" 99*2 A u g" 11 . . . . 99*2 105 1st co n s  5s series  A _______ 1951 IM 8
6 M e 9 8 9 8  A p r  ’ 11 90 98 M id v a le  S te e l A  O  c o n v  s f 581936 M S
J J j 8 0 S ale 8 0  80 79% 8 4 P le a sa n t V a l C o a l  1st 8 f  5 s . .  1928 J J
1 A 0 89% 93 A u g ’ 19 . . . . 92% 9 7 P o c a h  C o n  C o ll ie r  la t  s f 58 .1951 J J
7 M N 8 7 % 90 8 8 %  J u ly ’ 19 . . . . 87*4 89 R e p u b  I A  S  1 0 -3 0 -y r  os  s f . l 9 4 ( A O
s 1 O 101*2 A pr ’ 17 S t L  R o c k  M t  A  P 5a s t m p d .1 9 5 5 j J
3 J O 87% 88 86%  A u g '1 9 — 86% 94 T e n n  C o a l  I A  R R  g on  6 s . .  1951 j J
9 F A 08% 7 0 70  A u g ’ 19 . . . . 68 74% U  S S te e l C o r p — J c o u p . . . <11963 M N
5 J J 9 9  M a r '19 — 98 105 a f 1 0 -6 0 -y e a r  5 s \ r e g ____ d l9 6 3 M N

81 89 U ta h  F u e l la t  s f  5 s ...................193! M N
V ic to r  F u e l 1st s f 5 s . ..............1953 j j

7 M h 9 0 % S a lt 9 0  ’1 91% 89% 96% V a  Iro n  C o a l  A  C o k e  1st g 5s 1949 M 8
2 J 85% Sale 8 4 %  85% n11 84 88

T e l e g r a p h  &  T e l e p h o n e
0  F A 87% 82 A p r  'IS . . . . 82 88 A m  T e le p  A  T e l  c o l l  tr 4 s ___ 1929 J J

fc 100 J u l y '17 M 8
3 A C 8 9 93% 97 A u g ’ K — 97" 101 2 0 -y r  c o n v e r t ib le  4 H s ____ 1933 M 8
7 M i 69 70 69*8 69*s 67% 77 % 3 0 -y r  to m p  c o ll  tr  5 s ........... 194* J

8 4 88 F A
. j n

8 9  M a r T ' ____ Q j
7 5  M a y ' l l — 75 75 Q j

2 M K 9 0 % 91% 91 A u g ’ 1! — 91 94 C u m b  T  A  T  1st A  g en  6 s . .  .1 9 3 ’ J j
6 J C 91 93% 91*2 A u g ’ 1! — 9 1 % 90 % K e y s to n e  T e le p h o n e  1st 5 s . . l 9 3 f J J

— M ic h  S ta te  T e lo p h  1st o s . .  192' P A
_____ IV! N

9 M e . L I Z 9 8 %  O ct  T ' . . . . N  Y  T e le p  1st A  g en  s f 4 H s  . 193* M N
2 M C 93 9 0  M a r T ! — 90 92 3 0 -v r  d e b e n  s f 6 s ___ F e b  1941 . -  -
3 IV1 N 8 2  J u ly 'K — 82 82 P a c ific  T e l  A  T e l  1st 5 s ______193 J J
6 J j

______
97 % Salt 97*2 97* 9 4 93 S o u th  B ell T e l  A  T  1st s f 5s 194 J J

4 F A 84% 85% 87 %  A ilg -1 ' 1-------- 8 5 9 0 W e st U n io n  c o ll  tr  c u r  5a . .  . 1931 J J
_____ 1 M N

7 J 87 90 9 0  F e b  ’ l l — 9 0 9 0 M a t  U n  T o l  gu  ext 6 a .___ 194 M N
0  J D 80 88 9 0  M a y ’ l l — 9 0 92 N o r th w e s t  T e l  gu  4 % s  g . . l 9 3 * J J

BONDS
W . Y .  S T O C K  E X C H A N G E  

W e e k  e n d in g  S e p t  5

V irg in ia n  1 s t  6a serloa  A . — 1862
W a b a s h  la t  g o ld  6 a ___________ 1939

2 d  g o ld  5a ....................................1939
D e b e n tu r e  aerlea B ________ 1939
l8 t  Hen e q u ip  a Id  g  6a_____1921
la t  lie n  6 0 -y r  g  te rm  4 s ___ 1954
D o t  &  C h  E x t  la t  g  5 a _____1941
D e a  M o ln e a  D lv  la t  g  4 a — 1939
O m  D lv  la t  g  3  H a ..................1941
T o l  *  C h  D lv  la t  g 4 a _____ 1941

W a a h  T e r m l la t  g u  3 H 8 -------- 1945
la t  4 0 -y r  g u a r  4 a ___________ 1945

W e a t M a r y la n d  la fr g  4 a -------- 1952
W e s t  N  Y  &  P a  la t  g 5 8 -------- 1937

Q e n  g o ld  4 s _________________1943
I n c o m e  5 a __________________ p l9 4 3

W e s te r n  P a o  la t  aer A  5a___ 1946
W h e e lin g  &  L  E  la t  g 5 3 . - - . 1 9 2 0

W h e e l D lv  la t  g o ld  5 a -------- 1928
E x te n  &  X m pt g o ld  5a-------- 1930
R e fu n d in g  4  H a  aerlea A  . . 1 9 6 6
R R  la t  co n a o l 4 a____________ 1949

W ln a to n -S a le m  S  B  la t  4 8 . -1 9 6 0  
W la  C e n t  6 0 -y r  la t  g e n  4 a . . -1 9 4 9  

S u p  A  D u l d lv  *  te rm  1st 4a '3 6

Street Railway
B r o o k ly n  R a p id  T r a n  g 68

la t  r e fu n d  c o n v  g o ld  4 a — 2002  
8 -y r  7 %  s e cu re d  n o te a ..A 1 9 2 1  
C e r t if i c a te s  o f  d e p o s i t . .

C e r t if ic a te s  o f  d e p o s it

M e t r o p o lit a n  S tr e e t  R y —

C e r t if i c a te s  o f  d e p o s it

C e s t lflc a te a  o f  d e p o s i t .

T h ir d  A v e  la t  re f 4 a .

U n lo n  T r  (N  Y )  c t fa  d e p ____
E q u lt  T r  (N  Y )  In ter  c t f a . .

Qae and Electric Light

la t  A  re f  5a aer A _______

R Y O E  I , .H  A  P  g 5 a .

E d  E le c  111 la t  co n s  g  5 a . .  199 
N Y 4 Q  E l L A P  la t  c o n  g 6 3 .1 9 3  
P a o lflo  O  A  E l C o — C a l G  A  E -

P a o  P o w  A  L t la t  A  re f 2 0 -y r

S y r a c u s e  L ig h tin g  la t  g 5s

U n io n  E le c  L t  A  P  la t  g 5 s . .

U t ic a  E le o  L A P  1st *  5 a . . .

P r ic e
F rid a y
Sept 5

55
2 5
2 0
97%
84

'9 4 *
8 U 2
83
79>8
4 0 i3
8 3

I I 8I2
90%
90 %
8 8
9 6
96
92
96%
8 9
85 %

61
S a le
24%

S a le
95 %
95*2
82
84%
81%

S a le
S a le
S a le
S a le
S a le
99%
9 7
9 4
S a lo
S a le
S a lo

91
100%

91%
8 5 %
8 9 %
8 0

180
70%
93 %
91
99%
97%

7 0
95

101%

S a le

‘ 8.8

S a le

Sale
S a le

9 5 %  97%  
9 9 %  100 
8 3  8 9

W * * k 'l  
Many* or 
L a tt  S alt

a w  H ig h

5 9  A u g ’ 19 
2 5  2 5
2 3 %  23 %

Rang*  
Sine*  

J a n . 1.
L ow  H i t k

6 9  67
20%  3 5  
2 3 %  35

8 3 %  8 4 %
9 0  F e b  '1 8  
9 4 %  9 4 %
8 1 %  A u g '1 9  
81%  A u g ’ 19 
8 1 %  '-A u g ’ 19, 
5 8  M a r '1 8 f  
8 3  83

117%  119
91
90%
88

9 7  A u g ’ 19 
9 7  A u g '1 9  
93%  A u g ’ 19 
9 6 %  97
8 9  91
8 5 %  85%
8 3  A p r  ’ 14
9 4  J u n e ’ 16 
0 9  09
9 0  J u ly ’ 19 

100%  100%
9 2 %  A u g ’ 19 
8 5 %  85%
9 0 %  90%
8 4  J u n e '17 

155%  M a y -1 9
76%  70%
94  A u g '1 9  
90 %  J u ly ’ 19 
98%  99%
97%  98

9 7
98 %
89

100
8 4 i2

97 %
98%

A u g ’ 19
A u g ’ 19

85 %

8 3 %  88%

9 2 %  97 
80 %  82 
8 0  85%
7 9 %  83

8 3  8 9
105%  128 

8 2 %  95 
8 1 %  94%  
82 %  8 9  
9 7  98 %
9 5  98
9 3 %  90  
9 5 %  105%  
8 9  95%
8 3  8 8 %

6 8  72
93%  97 

100%  101%  
9 2 %  93%  
85%  9 0  
8 9  9 1 %

90 %
77%
83%

85%
9 5

8 5 %
S alo

119 119*2 Aug’ 19 . . .  J
75 78 78 1 1

88'% 88% 1
90% July’ 10 —100% 100% 1

86 86*2 86 Aug’ 19 —
96% Sale 96% 97*4 13
74 80 73*2 Deo T 8100% 101% 100*8 Aug'19100*8 100*8 Aug’ 19 —
87 89 87 Aug’ 19 ---- -
93*2 104 92% Aug'19 —
88*2 88*2 July'19 —
70 74 75 Aug’ 19 2090% Sale 963*

96
96*2

Nov’ 18
8382% 83 82*2 1

98 98 Aug'19 ------1
89 92 87 Aug'19111 Salo 110 112% 10
90 91 99 90*2 12|

110 113 111 111 1
90 91% 90 AUg'lQ —
96 98*8 96 Aug’ 19 —
93*2 94 Aug' 18 —
94 95*2 95% 0

101 103 101% 101*8 2
108*2 120 108% 111) T
105 8ale 104*g 105 127

123*2 Aug T9 ____
99% July’ 19 —

91 92 91 Aug’ lli —
103 Salo 102% 103 25
88*2 89*2 81*2

87
Aug’ 19 

Dec T 8
—

94% 94*2 04% Aug’ lO ____
76% Salo 76% 77 13i104*2 Salo 101*2 101%
87 Sale 86 87 123

10 Im 104 100% Aug’ lE ------1
96% Sale 95% 90's1102 103 102*8 Aug'lC ------ 1
96% 97% 97% 97% 5

97*4 9612
I

Aug’1 9 — -
87% 1)1*2 88*2 88*2 286 Sale 86 86% 00

01% 93% July’ lt
90 — 91101 July’ 1 9 ------

Deo '1 4 ------

112%  155%  
7 6  80
91  96
9 0  9 5
0 0 %  101%  
9 5 %  101%

97 101
98 %  112%
8 7  89 %
9 9 %  100%  
84%  93  
19 119%
7 2 %  8 0
8 8  9 0 %
8 6  90*4

10 0  101%  
7 8  87 %
95 %  98 %

9 9 %  101 
9 9 %  100%
8 7  9 2 %  
9 2 %  94
8 8  8 8 %  
7 1 %  77 
9 0 %  101

7 0 %  85%  
9 8  98
85%  90  

110 133%  
9 0  95

109%  113%
9 0  9 4
9 5  9 8

93%  ‘ 99%  
90 %  103 

100%  146 
88%  112%

9 8 %  152%  
9 5  100
91 95  

100%  104
81 %  89%

9 0 %  A u g ’ 1 9 --------
77%  A u g ’ 1 9 -------
8 3 %  8 3 % ' 5
9 8  F e b  T 9 , --------
85%
9 5

9 3 %  9 1 %  
6 0  7 8 %

102%  104%  
85 %  89%  
8 7 %  105%  
95%  93%  

100%  104 
9 6 %  99%

9 5 %  97 %  
87 92
8 0  89%
9 3 %  93 %  
91 91

8 5 %  0
9 5 % ' 12

96 . . . .
96% 97 97 A u g '1 9 06 9 8
92*2 93 9 2 % 92*2 2 80 09
87%
80*2

S a lo 87 87*2 7 8 6 91

8 5 88 J u n o '1 9 87*4 88*2
9 4 9 4 % 94 A u g ’ 19 — 9212 96*4

7 9 8 0 %  M a r  T 9 . . . . 80 % 80%
89*2 9 3 J u ly ’ 19 — 91 % 93

100 S alo 99% 100*1 112 99 %  101%

8 7
55

100% A u g ’ 19 — 09%  100*2

70 70 M a r ’ 19 . . . . . 7 0 70
84*8 85% 84*8 84% 1 84*s 87%

8 2 % S alo 81*2 82*a 2 J 80*2 8 6
84 80 M a y  T 9 77 80

87 S a lo 87 87 1 85*2 91
87 S ale 86 88 2 12 85*2 94

100% S ab 1 00% 101% 137 100 104%
96*4
05*4

97% 96%
73

A u g ’ 19
N o v ’ 17 —

9 0 98*2

01%
6 8 %  ,

9 1 % ' 92%  A u g -1 9 ,
_____  8 9 %  9 8  A or  TO

8 0
98%
80
93%
89%
87
87*2
8 4 %

82%

S a lo  
S a le , 98 %  
9 1 m  89%  
S ale, 85%  
8 8 %  I 83%  
88 %  87 

_____ il0 1 %
_____ ! 94

A u g ’ 19 -  . . .

8 8  92
7 3 %  81 
82 %  9 0  
9 5  98%
8 2 %  86%  
9 5  98%

9 2 %  9 4

'8 5 %  92 %  
9812 98 %  
8 1 %  91%  
9 8 %  101%  
89 %  95%  
8 5  9 3 %
8 8 %  9 4  
85 %  92

•No price Friday, latest bid and asked. aDueJan. Due April. t Duo May. a Due June. A Due July. t Due Aug. 0 Due Oot. 0  Duo Nov f  Dm Deo * Option sale.
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Sept . 6 1919.] B O S T O N  S T O C K  E X C H A N G E — S to c k  R e co rd 969
S H A R E  P R IC E S — N O T  P E R  C E N T U M  P R IC E S .

Saturday  
A u g .  3 0 .

M o n d a y  
S ev l. 1 .

T u esd a y W ed n esd a y
S ep t. 2 . S ep t. 3 .

z l 2 3 123*4 122 122
6 5 T 65<2 6 5 6512

*90 * 9 0
*821* 86 *82  >2 85
*31 33 3 2 l2 33
*43 47 *43 4 7

*1 3 0 140 *1 3 0 140

*5 7 *5 7
* 20 * . 20
*132 136 *1 3 4 136

86 86 86 86

*100 108 *100 108
*50*2 5212 *50

* 1 0 4 '2  106 * 1 0 4 l2 106
* 7 2 i2 75 *7212 75
* 7 0 73 *70 73

33 33*8 33 3 3 l2
*89 — *8 9 —

*92 94 *9 0 94
*18 20 * 1 7 29
*88 95 * 88*2 9 5
4 H 2 4112 *4H 2 42*4

*49>2 — *4912 —

* 1*8 1*4 * l l 2 1*4
*85* 9 *8 9

101 102*8 10012 102*8
130 130 *1 2 6 130
*8 0 82 80 80
*19 21 *19 21
*20 22>2 *20 2212

11 11 10*, 11
8*4 8 ig *8V, 8*4

*13 1312 1 3 l2 14*2
*6 ls 612 * 6 lg 612
17 17 ♦16U 17

*60 66 * 6 0 66
149 149 149 149

78*2 79 7 8 7812
31 31 *31 32
41 4 2 41 41*2

5 5 5 5 's
25 25 2 5 2 5
4 7 4 7 *4 6 * i 4712

7*8 7 l2 7U 7 b.
*9 9 >8 *9 9*8
9512 9 5 i2 *96 9612
70 71 70 7 0 i2
6 3 l2 6312 63 6 3

*142 144 z l 4 0 142
56 57 55 56

’ 341., 34V, 345s 35
89 89  >2 89 89

39<2 407* 40*2 4 1 T
*97 98 * 9 7 9 8
*15 1512 *15 15*2
4118 4 U 2 111., 4 1 * ,
50 5012 5018 501.,

142*4 144*1 144 144*.,
67 68 6 5 67
*1*4 1*1 * n . 1*,
53 5 f 5 2 * , 53<2
27 27 27 2712
15U 157g 1578 16U
18*4 187s 18*8 1878

*28 3 0 3 0 3 0
2 H 2 21*4 2 IV, 21*8* 77 77 8012

*68 70 *68 70
* _____ 79 * ___ 79

* 1*2 2 *112 2
*80 83 *80 82
* .5 0 .75 .95 .95

*42 43 *43 44
1 5 's 15U 15U 151.1
*8U 9 *8>2 9
* .5 0 .60 * .60

4 2 0 4 20 4 2 0 420
24*4 25 24 24*4

*18 20 18 1812
53*4 54 53*2 54
*212 3 *212 3

9>2 97g 9*4 1 0 's
1812 19 18 18*8
47* 5 *5 5*8

*7 714 714 714
*5 5>2 *5 512
*1 U 1*2 *1*4 11*
47 48>2 48V, 4 9

♦84 86 *84 86
3 4 l2 3412 3412 35

5 5 5U 5*8
*134 2 *1*4 178

6 6U *6 61.1
4 4 *4 5

*3 31* *3 312

T h u rsd ay  
S ep t. 4 .

123 123
6 6  67

L ast Sale 
L ast Sale 

*3212 3 5  
L ast Sale 
L ast Sale 
L ast Sale 

*5  7
Last Sale 
L ast Sale 

* 8 5  86
Last Sale 
L ast Sale 

52  52
L ast Sale 
L ast Sale 
L ast Sale 

3 2  3212
L ast Sale 
L ast Sale 

94  9 4  |
L ast Sale 
L ast Sale 

*42  423.,
4934 493.,

*15* iv8 
L ast Sale 

100  10178
12612 12612 
*8 0 U  81 

L ast Sale 
L ast Sale 

103, 118U 8*4 
15 15

L ast Sale 
*1012 17 

L ast Sale 
*1 4 5  147

78 78
*303., 3 U 2 

40>2 403., 
L ast Sale 

*5  6
* 2 5  26

4712 4712 
712 “
9 <8 

*96

F rid a y  
S ep t. 5 .

7*8 
9 i8 

9612
701., 7014 
63>2 6312

*140 142
56 56

Last Sale 
3 4  35
88I2 893.i 

175 175
39>2 41 

L ast Sale 
Last Sale 

42 42i2
493., 51

144 145
6712 6 8

"52it 53" 
26*4 27 
16 16*4 
183.4 183.1

*30 32
2 112 2 U 2

L ast Sale

124 124
6 6 l2 67  

9 0  A u g .T 9  
8 5  A u g .T 9  

3 3  33
43 A u k .T 9  
139 A u k .T 9 
•60 J u ly ’ 19 

5>2 512
IS  J u n c ’ 19 
134 J u n c ’ 19 

8 7  87
7 0  A u k . ’ IO 
110 A u k .T 9

110 .TuneTO 
7212 A u k .T 9  
7434 A u k .T 9 

32  3 2 i2
99>2 A u k .T 9  
100 A u k .T 9  

92 94
1738 A u g .T 9  
8 7  A u g .T 9  

42  4 2
4 9 l2 4912

U 2 17g 
9  Aug.'19

10012 10U2

SOU 8OI4 
21 A u k .T 9  
21 A u k .T 9  

10 3.1 11
81* 8 I2

14>2 l t l 2 
6 A u k .T 9

15 16
6 0  A u g .T 9  

148 148
757* 76 
31 31
41 4 111

3>2 A u k .T 9

4712 4 8  
7ia 7i* 
9*8 9*8

*96  9612
7 0U  71 

*63  631 j

"5 5 *  56“
3 0  A u g . ’ l 9  

3 3  3 3 i2
8 9  89

3314 397*1 
951,1 A u k .T 9 
15 A u g .T 9  

4H .i 4 2 l8 
491.1 5 0 's

S alesfothe
W eek

S hares

1*4 1*4
Last Sale 

* .5 0  .85
4 4  44
1512 1512 

9  9
* .4 0  .5

4 2 0  4 20
2 4 U  2 5  

*1812 2 0  
6312 5412 

Last Sale 
93i 10 's  

1811 183,
5*8 5 '8
7  7
5  5U
Last Sale 

*473i 483, i 
853 , 8.534 

* 3 4 l2 3 5  
5  5
L ast S ale  
0 's  6 t2
4 4
L ast Sale

69 69
8 0  A u g .T 9

* l l 2 2 
82  A u g .T 9  

* .5 0  .80
44 44
15-33 1512
*81, 9

.60  .60 
4 2 0  4 2 0

241.1 2578 
1012 2 0  
53  5334

23.i A u g .T 9  
93 , 10

1712 18<2
5

* 6 i2 
4*4

1*8 Auk.T9 
4 8  4 8

*84  86
3 5  3 5
*5  5 'i

112 A u g  T 9
6 6

*4  4 l2

712 712 712 7>2 7 b 7 b 714 7>2 2 05
9>2 9*., 9*1 10V, 9*4 101, 91, 9 * i 1 ,770
812 9 9 9*8 9 91,4 9 91.. 1 ,430

71 71 *7012 72 72 73 7 0 i2 701.. 2 57
*4 412 *4 4 i2 *4 4 i2 4 4
251* 26 26 26 >2 26 26 2 5 * , 261., 1 ,561
11 11 *1012 11 *1012 11 *1012 11 50+ 20 18 18 *18 1812 *18 181* 10* 79 *75 78 L as Sale 7 8  A u g .T 9
10 1 0 T 10 10 10ig 10*8 101, 101, 3 19
15>2 1512 16 16 16 16 15>2 15*3 32 5
*1 '4 n * *1*1 1*2 L as , S ale IT  A u g .T 9
21* 21s *212 3 212 2 V _____ 100

41 41 42 42 43 4 3 i2 42 42 185
*59 62 *59 60 61 61 60 6 0*i 75
*1812 20 *1812 20 Last Sale 18 i2 A u k .T 9

71 71 *70 72 *71 73 *70 72 25
61 61 62 62 62 62 61 61 90

*21 22 2 U 2 22 22 22 525
3 'At 3 '8 *3 314 *3 3 's 3 3 'X t 285,
2<2 21s *212 2*8 *212 2*, 2 l2 2 b 64 '

* .3 0 .35 * .3 0 .35 .33 .33 * .3 0 .35 4 00
*7*8 8 * 7 b 8 Last Sale 8 A u g .T 9
*3*8 3*., 3 i2 3*8 * 3 % ' 3  *4 3  V , 1 ,450
3 3 *3 31?. *3 3>2 3 3 1 55
2 2 2 2 '8 1*8 2 1*8 2 W 5 ,3 1 fr

*2>2 2*4 *212 2*4 2*8 2*8 *2*2 27S' 5 0
9*i IOI4 101S 10 '2 *1012 10*4 10*, 1 0* ,' 590
4 418* 4 4>8 3*1 4 3*8 4  1 3 ,6 0 5

* 3 l2 4<2 *3*8 4 l2 L ast Sale 1 A u g .T 9
21* 2>8 2*8 21,8 1*4 21.8 *2 2U i 46 3

25U 26>2 27 27 *2612 2 / i2 2 6 i3 26H 129
*1 1*2 *1 I V fja sl S ale 1>, A u g .T 9

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

R a i l r o a d *
102 B o s to n  &  A l b a n y __________ 100
4 0 9  B o s to n  E le v a t e d ____________100

D o  p r e f__________________ 100
B o s to n  &  L o w e ll____________ 100
B o s to n  &  M a in e ____________ 100

D o  p r e f___________________100
B o s to n  &  P r o v id e n c e ______ 100
B o s to n  S u b u rb a n  E le c . . no pa r

D o  p r e f _____________ n o  pa r
B o s t  &  W o r e  E le c  p r e f .n o  pa r
C h ic  J u n e  R y  &  U  8  Y _____100

D o  p r e f___________________100
C o n c o r d  &  M o n t  c la ss  4 ____100
C o n n e c t ic u t  R iv e r _________ 100
F it c h b u r g  p r e f_______________ 100
G e o r g ia  R y  <fc E le c  s ta m p d .1 0 0

D o  p r e f___________________100
M a in e  C e n t r a l_______________ 100
N  Y  N  I I  &  H a r t f o r d ........... 100
N o rth e rn  N e w  H a m p s h ir e .  100 
N o r w ic h  &  W o r c e s te r  p r e f .  100
O ld  C o l o n y __________________ 100
R u tla n d  p r o f . . .................  100
V e r m o n t  &  M a s s a c h u s e t t s . 100

125 W e s t  E n d  S tr e e t______________50
160 D o  p r e f____________________50

M i s c e l l a n e o u s
A m e r  P n e u m a t ic  S e r v i c e . .  2 5

D o  p r e f______ _____________5 0
2 ,2 2 1  A m e r  T e le p  A  T e le g _______ 100

2 5  A m o s k e a g  M a n u fa c tu r in g _____
180 D o  p r e f_____________ ________

A n g lo -A m  C o m m l C o r p  .n o  pa r
A r t  M e ta l  C o n s tr u e  I n c ___ 10

61 5  B lg h e a r t  P r o d  &  R e f g _____10
4 ,6 2 0  C e n tu r y  S te e l o f  A m e r  I n c .  10 
1 ,5 4 5  C u b a n  P o r t la n d  C e m e n t . .  10

E a s t  B o s to n  L a n d ___________ 10
147 E a s te rn  S S  L in e s  I n c ______ 25

D o  p r e f_______ __________ 100
18 E d is o n  E le c t r ic  I l iu m ______ 100

2 36  F a irb a n k s  C o m p a n y ........... ..  2 5
190 G o r t o n -P c w  F ish e r ie s______ 50
7 85  G r a y  &  D a v is  I n c ____________ 25

I n te r n e t  B u t to n h o le  S  M . _  10 
4 2 5  In to r n a t  P o r t la n d  C e m e n t .  10
4 0 0  D o  p r o f___________________ 50
6 3 0  I n te r n e t  P r o d u c ts ........... n o pa r

1 ,056  Isla n d  O il A  T r a n s  C o r p . .  10
120 L o e w ’s T h e a t r e s ___ __  10
2 5  M cE Iw a ln  (W  I I )  1st p re fllO O  

130 M a ssa ch u s e tts  G a s  C o s . . .  100
3 5  D o  p r e f ...... .............   joo

8 M e r g c n th a le r  L tn o ty p o I II lO O  
7 45  M e x ic a n  I n v e s tm e n t  I n c  10

.............  D o  p r e f_______________"  10
4 6 0  M u ll in s  B o d y  C o r p . .  n o  pa r  
177 N e w  E n g la n d  T e l e p h o n e . .  100 

61 P a c ific  M il ls  
9 ,6 5 0  P a rish  A B ln g h a m  C o r p  n o  pa r

_______ P la n t  (T h o s  G )  p r o f ................. 100
............. R e e ce  B u t t o n -H o le ____________ 10

6 ,5 0 0  R o o t  A  V a n  D c r v o o r t  C la s s  A
91 5  S te w a rt  M fg  C o r p o r a t io n _____

1 ,014  S w ift  A  C o .............................. . . 1 0 0
46 5  T o r r ln g t o n _____________________25

50  U n ion  C o p p e r  L A  M _____ 25
3 ,6 9 6  U n ite d  S h o o  M a c h  C o r p . .  25

4 36  D o  p r e f ................................... 2 5
7 ,5 9 8  V e n tu ra  C o n s o l  O il F ie ld s .  5

861 W a ld o r f  S y s te m  I n c .............. 10
3 5  W a lth a m  W a t c h .......................100

175 W a lw o r th  M a n u fa c t u r in g . 2 0
52 W a rre n  B r o s _________________100
14 D o  1st p r o f ......................... 100

D o  2 d  p r e f ...................... .1 0 0

M in i n g
1 A d v e n tu r e  C o n s o l id a t e d . .  2 5

A h m e e k ________________________ 25
A lg ora a h  M in in g ______________2 5
A l l o u c z .................    25
A r iz o n a  C o m m e r c ia l_______  5
B in g h a m  M in e s _____________  10

5 B u t te -B a la k la v a  C o p p e r . .  10
8 2 jC a lu m e t A  H c c l a __________ 2 5

2,590  C a rso n  H il l  G o l d ...................  1

Range Since Jan. 1.

L ow est

51
6 36

2 ,5 5 5  
4 ,2 0 3  

150 
3 0 5  

1 ,0 7 0

“ .347 
50  

1 ,6 7 5  
925

“ ’ 2 70
35

C e n t e n n i a l . . ______ ___________ 2 5
C o p p e r  R a n g e  C o ........... .......... 2 5
D a ly -W e s t ............................ 2 0
IJ a v ts -D a ly  C o p p e r __________ 10
E a st  B u tte  C o p p e r  M in _____ 10
F r a n k l in .............. ..................  25
H a n c o c k  C o n s o lid a t e d ______ 25
H e lv e t ia  ____________  25
In d ia n a  M in in g _______________2 5
Isla n d  C re e k  C o a l__________  l

D o  p r e f__________________ 1
Is le  R o y a lo  C o p p e r __________ 2 5
K e r r  L a k o ___________   5
K ew e e n a w  C o p p e r __________ 2 6
L a k o  C o p p e r  C o ______________25
L a  S a lle  C o p p e r _____________ 2 5
M a s o n  V a lle y  M I n o ...................... 5
M a s s  C o n s o l . . .......................  2 5
M a y flo w e r -O ld  C o l o n y ______25
M i c h i g a n . .  ________    25
M o h a w k _______________________ 25
N e w  A ra d la n  C o p p e r ________2 5
N e w  C o rn e lia  C o p p e r ...........  5
N e w  Id r la  Q u ic k s i lv e r _________  5
N e w  R iv e r  C o m p a n y . . .  .1 0 0

D o  p r e f .................................100
N lp lss ln g  M in e s ____________  5
N o r th  B u t t e ________________  15
N o r th  L a k o  ...........................   2 5
O J lb w a y  M in in g .................   25
O ld  D o m in io n  C o ......................2 5
O s c e o la ..................   2 5
P o n d  C r o c k  C o a l ........... ..............10

122 S e p t  3 
6 4  A u g  8 
9 0  A u g 2 8  
8 5  F e b  8 
2 8  J a n 3 0  
4 3  A u g 2 5  

13 5  A u g  12 
5 0 c  A p r 2 8  
5 '2  S e p t  5 

18 J u n e l3  
1 34  A p r l 7  

8 4  F e b l3  
61  A p r 3 0  

1 07  J u n e  5 
5 0  A u g  5 
993* M a r l5  
7 0  M a r l5  
7312 A u g  9 
257* F e b l 3  
8 8  M a y  10 
9 5  M a r l l  
9 2  A u g 2 2  
17*8 A u g l 8  
8 7  ||Augl5 
4 0  M a r 2 1 
49>2 M a r l 3

5 5 o  J a n  2 
21* A p r  8 

9 7  A u g l 4  
79 F e b lS  
7812 J a n  9 
19 A u g 2 5  
171* Ja n 2 1  
10 J u n e l6 

7>2 A u g 2 2  
10  M a r 2 6  

4*2 J a n  4 
6 J a n 2 2  

3 9  A p r i l  
147  A u g 2 6  

5212 Ja n 2 1  
2 8  A p r i l  
3 9 '8  A u g lS  

3 i2 A u g 2 9  
41., M a r 2 6

18 Ja n  4
19 M a r 2 0  

6 J a n  2 
8** F e b lO

9 0  J a n l7  
7 0  A u g  8 
63 J u ly 3 0  

130 F e b lO  
5 3  A u g l 9  
3 0  J u ly  1 
3 2 3 , A u g  18 
8812 A u g 2 5  

14 5  F e b 2 4
3 4  A u g 2 1  
9 3  J a n  6
14 J a n  3
3 5  J u ly  1 
3 2 ls  J a n 2 3

115 J a n 3 0  
5212 J a n l3  
4 5 c  M a y  7 
44  J a n l3  
26U  Ja n  

7*4 J a n 21
16 M a y  19 
2 8  A u g 2 6
17 M a r 2 4
15 F e b 14
3 7  J a n  2
3 8  J a n 2 3

.6 0  A p r2 2  
62*2 M a r2 2  
lO o A p r 3 0  
3 3 i2 M a y  
10*4 F eb 2 8

7 A p r  9 
2 0 o  J a n 3 0

3 5 0  M a r  14 
1214 M a y  6
12 M a r2 1
3 9  M a r  5

2 M a r l l  
4*4 F e b  13
8 F eb 2 8  
1*8 M a y  9 
4 M a y

2 0 c  F e b  2 0  
5 0 c  M a r  8 
4 2  A p r l 6 
78 A p r l2  
2 4  J a n  2 

4  J a u l7  
9 9 o  M a r
3 J a n 2 5  
2  A p r lO  
2 '8 A p r2 3
4 F e b  7 
2 J a n l3  
21* F e b 2 4

4912 F eb  
1 M a r  8 

14*4 Mar 
6 i* M a y  2 
87g F e b  11 

571* M a r  1 
8 I4 J a n l5
9 F e b 2 0  

2 5 c  A p r2 2  
7 5 c  M a r  15 
301* M a r  5 
45  M a r  17 
121* F e b  8 
62  M a r 2 2
4 0  M a r  4
13 J a n 2 2  

l i *  M a r l5
4 0 c  J a n l3  

8c  J a n l l  
4 M a r  8
1 M a r 2 8
2 F e b  3 

7 4 c  A p r  1
1*4 M a y  9  
71* J a n lS  
U 4 J a n 2 8  
114 M a r l3  

6 0 c  J a n  9 
15 M a r  5 
40c M a r l3

H ig h est

1 45  A p r  3 
8 OI4 A p r  5 
9 7  J a n 2 8  
9 5  J a n  3 
381* J u ly 2 9  
5 0  J a n 2 7  

168 J a n  6 
6 O0 J u ly  3 

11 J a n l4  
3 0  F e b  7 

1 3 5  J a n  4  
9 0  J u n e lO  
7 7  J a n  6 

11 5  A p r  9 
58  J a n  2 

1 10  J u n e 2 4  
7812 J u ly 2 9  
8 3  Ja n  6 
40*4 J u ly 2 9  
9912 A u g  6 

101 A p r l 5  
1 0 5  J a n  3 

2 3  M a y 2 7  
1 0 0  J a n lS  

5 0  A p r  3 
5 8  J u n e l3

2  A u g l 4  
9*4 A u g l 4  

1081* M a y 2 7  
1 45  J u ly l2  

8 4  M a r 2 2  
241* J u ly 2 5  
221* M a y  5 
131* M a y  19 
151* M a r l7  
18*4 M a y  6 

678 J u n e l9  
1912 J u ly 2 6  
7 5  J u ly 2 6  

172 Ja n  2 
8 4  J u ly 2 8  
3 8  M a y l 7  
5 2  M a y  19 

4*2 J u n e l2  
9'4  M a y  6 

2 8  M a y  6 
4 9  A u g l 3  

9*8 F e b 2 0  
11 J a n l5  
9 9  M a r 2 6  
86 J a n  9 
71 J a n l3

149 J u n e lS  
. 7 2  J u ly l7

33*4 J u ly  11 
3912 A u g 2 9  
9 6  M a r lO  

188 J u ly l7  
4 1 T  S e p t  3 
9 9  M a r2 9  
16 M a y l 5  
4 3  J u ly  10 
5412 J u ly l4

15 0  M a y  5 
68 M a y  2

2 ' 2 J u n e  2 
5 5  M a y  6 
31 J a n 2 5  
18 J u ly  8
211* J Uly  10 
3 8  J u n e l6 
2 5  J u lv 2 4  
8 3  J u ly l4  
7212 M a y  2 
8 0  J u l y l 6

21* J u ly 2 5  
91  J u ly 2 9  

1U J u ly 3 0  
52  J u ly 2 8  
18 J u ly 3 0  
101* M a y l 2  
9 0 c  M a y  14 

4 8 0  J u ly i7  
25*8 Sept 5
2 0  J u ly 2 8  
6 2  J u ly  28

3*4 M a y l 4  
11*4 J u ly 2 5
21 A u g  9 

6*4 J u ly 2 6  
9'2  J u ly 2 8  
7*4 M a y 2 1  
2 J u ly 2 6

55*4 J u ly 2 8  
881* J u ly 3 0  
41 J u ly 2 9  

6 's  M a y  9 
2*8 J u ly 3 1  
7*8 J u ly 2 8  
51* J u ly 2 8  
4 U  J u ly 2 5  

10  J u ly 2 8  
13*4 J u n e  2 
10  J u ly 2 6  
8 3  J u ly 2 8  

6*2 J u ly 2 8  
2 9 U  J u ly 3 1  
121* J u ly 31 
201* M a y 2 2  
8 0  M a y 2 3  
131* M a y  12 
20*8 J u ly 2 3  

1*4 J u ly 3 0  
4 T  J u ly 2 9  

5 2 i2 J u ly 2 8  
7 3  J u ly 2 8  
2 H 2 J u ly 2 5  
83  J u ly 2 8  
7 5  J u ly 2 9  
2612 J u ly 2 9  

4U  J u ly 3 0  
3 ' 2 J u n e  6 

5 0 c  A u g l 4  
1 1 U J u n e  5 

4 U  J u n e lO  
5 U J u n e  2

2 3i • J u ly 2 9  
3*8 J u n e  2

12*4 J u ly 2 9  
5  J u ly 3 0  
4*4 J u ly 2 8
3 Ju Iy2S  

31  J u ly  31 
1 %  M a y 2 7

R a n ge f o r  P re t io n s  
Y e a r  1918

L ow est

1221* A p r  
3 7  J a n  
9112 D e c  
8 0  J u ly  
19  J a n  
2 7  F e b  

150 A p r  
.5 0  D e c  
1 0U  M a r  
2 5  J u ly  

138  J u ly  
8 2 l2 A p r  
7 3  N o v

104
63

F e b
Jan

106 S e p t  
7 0  O c t  
77>2 J u n e  
2 7  F e b  
8 4  O c t  
9 5  J a n  

z 88*2 J u n e  
2 0  Ja n  
8 0  A u g  
3 7  F e b  
4 7  J a n

.4 0  J u ly  
4  S e p t  

90*4 A u g  
6 0 i*  Ja n  
7 6  J a n

“ i f  F e b

IOI4 M a y  
l i t *  N o v  

4  J a n  
6  N o v  

3 9  O c t  
1 34  J u n e  

2712 J u n e  
27  A u g

’ ’  ”312 M a r  
41* O c t  

12 A p r

3i8  A uk 
7*4 J u n e  

8 8  S e p t  
z 7 7 '4  Jan  

6 2  J u n e  
1 07  J u n e

H ig h est

821* J u ly  
1 30  F e b

91  *Aug 
11 Ja n

*27  "  O c t  
1 02  A u g  

4 5  Ja n  
4 5 c  D e c  
381* J u ly  
24*4 A u g  

5  J a n

N o v
F e b
D e c

12 J u n e  
6 9  D e c  

.1 5  J u ly  
401* D e c
11 Jan

9 N o v  
.2 0  O c t

4 2 5  D e c

10*4 J u n e  
4 0  D e c  

l i *  A p r  
4*4 D e c  
81* M a r
3 J u n e  
4*4 D e c

1 5 c  M a r  
4 0  J u ly  

447* D e c  
791* O c t  
191* Ja n  

5 Ja n  
.8 0  S e p t 
3*4 D e c  
2 Ja n  
2*4 D e c  
3*4 S e p t  
.6 5  M a r  
.4 0  J u n e  

601* D e c  
1>4 A u g

9*4 D e c
12 A u g  
6 3 i j  D e c  
8*/& Ja n  
10i* D e c

.25  F e b  
1* J u n e  

3 2  D e c  
461* Ju n e 
12*4 D e c  
6 9  D e c  
3 8  D e c  

7 Jan  
2*4 D e c  

1* S e p t
10 D e c

4 F e b  
1U A u g  
2 b  S e p t  
.73  D e c  
114 M a y  
7  D e c  
1 D e c  
1*8 D e c

1* N o v  
18 D e c  

.4 0  M a y

146 N ot 
80 Not 
98 N o v

104 N o v  
4 0  S e p t  
6 0  N o v  

170 A u g  
3 J u n e  

15 J u n e 
30U  N o v

147 A p r  
85** D e o
8 0  F e b  

1 25  N o v
6 5  J a n  

116U  J a n
81  F e b  
8 8  N o v  
46  M a y  
9 5  N o v

100*8 N o v  
1121* D e o  

2 5  J a n  
9 0  O c t  
5 0  J u ly  
62  A p r

21* M a r  
15*8 M a r  

109*8 O c t
92  N o v  
8 2  J u n e

*19  D e e

*14*78 ~D eo 
171* M a y  

5*4 M a y
13 M a r  
58  M a r  

186 N o v  
64*4 N o v  
3 6  A u g

31* A u g  
71* O c t  

2 3  N o v

6*8 D e o  
10 M a y
9 3  N o v  
9 1 U  N o v  
71 N o v

147 N o v

IOOI2 O c t  
160  N o v

'fdo“  *Feb
137* M a r

4H * N o v  
146*4 A u g  

56  D e c  
6 0 c  M a r  
48*2 M a y  
261* M a y  

9  N o v

2 5  S e p t  
121* F e b  
42 A p r

1*4 J a n
8 6  N o v  

.45  M a y  
5 4  F e b  
16*4 AUg 
10*4 M a y  

.48  N o v  
4 7 0  D e c

*141* "F e b  
5 H *  N o v  

3 S e p t  
67* M a r  

12 N o v  
6  F e b  

10ig Jan  
3 0 c  S e p

1 Ja n  
7 0  M a F  
8 4  F e b  
2 9  J u ly

61* O c t  
1*4 M a y  
8*4 M a y  
3*4 M a r
6  F e b
7 JaD 
41* N o v  
4U  O ct

6 6 i*  M a y  
2 i*  J u ly

*17U  M a r  
2 0  Jan  
8 0  J a n  

97* A p r  
17%  M a y  

.95  M a r  
1*8 Dec 

45*8 Jan  
6 5  Jan  
201* F e b  
78  M a y  
6 7  Ja n  
15*4 D e o  

5*4 Ja n
2 J a n  
.2 0  J a n  
87* N o v  
4*4 S e p t  
41* F e b

1 %  A u g  
41* N o v  

12 Jan  
3 M » A p r

3  Jan  
2 Ja n

3 6  J a n  
1 % Mar

* Bid a n  1 a j k j J  prloai. d  E c - l l v l  la n d  a n d  rights. «  A m i m o n t  paid. 6 Ex-stook divide 11. A B t -r lg t u s .  »  E x -d lv l  lend. »  H a l f -p a id .

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



970 THE CHRONICLE [Vol. 109

O u ts id e  S to c k  E x ch a n g e s

Boston Bond Record.—Transactions in bonds at Boston Stock Exchange Sept. 2 to Sept. 5, both inclusive:
F rid a y

L ast
S ale.

P r ic e .

W eek 's  R ange  
o f  P r ic e s .  

L o w . H ig h .

Sales
f o r R a n ge s in ce  J a n .  1 .

Bonds.
c c t  •

L o w . H ig h .

U  S  L ib  L o a n  3 * 4 8 -1 9 3 2 -4 7  
1st L ib  L o a n  4 s . .  1932 -47  
2 d  L ib  L o a n  4 s . .  1927 -42  
1st L ib  L 'n  4 * 4 8 .1 9 3 2 -4 7  
2 d  L ib  L ’ n  4 * 4 3 .1 9 2 7 -4 2  
3 d  L ib  L o a n  4 * 4 3 . . .  1928 
4 th  L ib  L o a n  4 * 4 s . . l 9 3 8
V ic t o r y  4 * 4 3 _____1 922 -23

A t l  G  *  W  I  S S  L  5 3 . .  1959 
C h ic  J u n e  &  U  S  Y  4 3 .1 9 4 0  
K  C  M e m  &  B  In c 5 8 . .  1934 
M a s s  G a s  4V 4s_________ 1929

.............. 9 9 .6 4  9 9 .9 0  
9 3 .8 4  9 4 .0 4

$ 1 7 ,4 5 0
3 ,5 0 0

9 8 .0 4  F e b  
9 1 .6 4  J a n

9 9 .9 0  A u g
9 5 .9 0  M a r

9 2 .5 4  9 2 .6 4 4 ,9 5 0 9 2 .0 4  J a n 9 4 .8 0 J u n e
9 4 .0 4  9 4 .3 0 8 ,8 0 0 9 3 .2 4  Ja n 9 6 .5 0  Ja n
9 2 .6 4  9 2 .9 4 1 1 ,5 5 0 9 2 .6 4  A u g 9 5 .9 0  J a n
9 4 .6 4  9 4 .9 4 11 ,7 5 0 9 4 .4 0  M a r 9 6 .5 0  J a n
9 3 .0 4  9 3 .8 4 3 5 ,5 5 0 9 2 .8 4  A u g 9 6 .5 0  J a n

' ' 8 2 "
9 9 .3 4  9 9 .6 0  
8 2  82*4  
7 4 *4  74*4  
7 0  7 0

6 ,0 5 0
1 0 ,5 0 0

1 ,000

9 9 .3 4  A u g  
7 9  F e b  
7 4  F e b

1 0 0 .0 4 J u n e  
8 4  M a y  
7 7  M a r

4 ,0 0 0 7 0  S e p t 7 5  J u ly
90 *4  90*4 1 ,0 0 0 89 *4  A p r 9 4  M a r

P u n ta  A le g re  S u g a r  6 8 .1 9 3 1  
S w ift  &  C o  1st 5 s ........... 1944

106
92*4

105*4 108 
92*4  93*4  

1 60  160

2 7 .0 0 0
1 8 .0 0 0  

1 ,000

87 M a y  
92 *4  S e p t 
9 4  Ja n

114*4 J u ly  
98 *4  J u n e  

173 J u ly
W e s te r n  T e l  &  T e l  5 s . .  1932 88 8 8  8 8 1 ,0 0 0 8 8  A u g 91  M a r

Baltimore Stock Exchange.—Tho complete record of the transactions at the Baltimore Stock Exchange from Sept. 2 to Sept. 5, both inclusive, compiled from tho official sales lists, is given below. Prices for stocks are all dollars per share, not per cent. For bonds the quotations are per cent of par value.

S t o c k s — P a r .

A la b a m a  C o ______________100
A t la n t i c  P e t r o le u m ........... 10
B a lt im o r e  T u b e __________100

P re fe r r e d ------------------------100
C e le s t ln c  O il v  t . . ...................
C o n s o l  G a s  E L 4  P o w .1 0 0
C o n s o lid a t io n  C o a l_____100
C o s d e n  &  C o _______________ 6

P r e fe r r e d __________________ 5
D a v is o n  C h e m i c a l . .n o  p ar
E lk h o r n  C o a l  C o r p ........... 50
H o u s t o n  OH tru s t  c t f s . - lO O  

P re fe rre d  tru s t  c t f s . - lO O  
In d la h o r a a  R e f  c o m m o n —  
M t  V -W o o d b  M il ls  v  t  r  100

P re fe rre d  v  t  r ________100
N o r th e r n  C e n tr a l________50
P e n n s y l W a te r  &  P o w . . l 0 0
U n ite d  R y  &  E le c ...............50
W a s h  B a lt  &  A n n a p _____ 50
W a y la n d  OH &  G a s ________5

B o n d s —
B a lt  S p a rro w s  P & C  4 * 4 s  ’ 53 
C o n s o i  O ,  E L & P  5 %  n o te s

7 %  n o t e s ................ ..........
C o s d e n  &  C o  series  A  6 s  '3 2

S eries  B  6 s .................... 1932
E lk h o r n  C o a l  C o r p  6 3 .1 9 2 5
U n ite d  R y  &  E  4 s _____ 1949

I n c o m o  4 s ____________ 1949
F u n d in g  5s  s m a ll— 1936

F riday
L ast
Sale.

P r ic e .

4 .0 0
106*4

11*4
4*4

15*4
24

4*4

W eek 's  R ange 
o f  P r ic e s .  

L o w . H ig h .

92 92
3*4  3*4

7 3  7 3
8 5  87*4

3 .9 0  4 .1 0  
106 107

86*4  87*4  
10*4 11*4 
4*4  4*4

3 3  33*4
37 37

110 110

9 5 *4  95*4 
71  71
.82*4 83  
15*4 15*4 
2 4  2 5

4 *4  4*4

87*4  87*4  
98 *4  98*4  

101*4 101*4 
100*4 100*4 
100 100 *4
98 *4  98*4  
69 *4  69*4  
5 0  5 0
6 8  68

Sales
f o r

W eek .
Shares

20
135

35
36 

3 ,8 5 0
230

35
1,824
1 ,0 1 0

110
50
35

140
5 ,5 8 6

3
48

5
60

1 ,4 4 0
255
2 85

3 1 .0 0 0
5 .0 0 0
2 .0 0 0
7 .0 0 0

3 0 .0 0 0
3 .0 0 0
7 .0 0 0
1 .000  

100

R a n ge s in ce  J a n .  1 .

L ow .

6 9  F e b  
2 Jan

7 0  Ja n  
71 *4  F eb

1 .0 0  M a r  
103*4 A p r  

7 8  *4 A p r 
6*4  F e b  
4  Jan  

3 0  A u g  
2 7  M a r  
72 *4  Jan  
72 *4  Jan  

5*4 J u n e  
16  Jan
71  F eb  
71  M a r  
77 *4  Jan 
15  M a r  
24 Auk

3*4 F e b

87*4
95*4

100*4
84*4
85*4
98
68*4
48
66*4

S ep t
Jan

J u n e
J a n
J a n
F e b
A u g
A p r
A u g

H ig h .

9 6  A u g  
4*4  J u ly  

9 0  M a y  
9 3  J u n o  

4 .9 0  J u ly  
1 1 1 * 4 ,M a y  
9 2  J u n o  
12*4 M a y  

5  M a y  
40 *4  F e b  
4 3  J u ly  

142 M a y  
101 M a y  

9*4  A u g  
51*4  A u g  

1 00  A u g  
8 0  F e b  
88 *4  M a y  
20 *4  J a n  
29*4  J u n e  

4*4  A u g

9 0  F e b  
99*4  J u n e  

101*4 J u ly  
104 J u ly  
104 J u ly  

99*4  J u n o  
76 *4  Ja n  
55*4  M a r  
7 6  M a r

Chicago Stock Exchange.—The complete record of transactions at the Chicago Stook Exchango from Sept. 2 to Sept 5, both inclusive, compiled from tho official sales lists, is givon below. Prices for stocks are all dollars per share, not per cent. For bonds tho quotations are per cent of par value.

S t o c k s — • P a r .

A m e r  S h ip b u ild in g -----100
P re fe r r e d ______ _______.1 0 0

A r m o u r  &  C o  p r e fe r re d . 
B o o t h  F ish  c o m  n e w .n o  par

P re fe r r e d _______________ 100
B u c y r u s  c o m m o n ____________
B u n to  B r o s .................................
C h ic  C it y  &  C  R y  p r e f ._ ( * )  
C h ic  P n e u m a tic  T o o l . .  100 
C h ic  R y s  p a r t  c t f  “ 2 ” . .  
C o n s u m e r s  P o w  p r e f— 100
C o n t in e n ta l  M o t o r s _____10
C o m m o n w c a lth -E d ls o n  100 
C u d a h y  P a c k  C o  c o m . .  100
D e e r e  &  C *  p r e f__________100
D ia m o n d  M a t c h ________100
H o lla n d  A m o r  S u g a r___
H u p p  M o t o r  c o m m o n . .
L ib b y  (W  I ) ........................
L in d s a y  L ig h t ........... ...........10

P r e fe r r e d _________________10
M it c h e l l  M o t o r  C o _____
N a t io n a l  L e a th e r ________100
P u b  S er  o f  N  111 p r o f  . . 1 0 0  
Q u a k e r  O a ts  C o  p r e f— 100
R e o  M o t o r s _______ (n o  p a r)
R e p u b l ic  T r u c k ........... ..
S e a r s -R o e b u c k  c o m _____100

P r e f e r r e d . . . ___________ 100
S h a w  W  W  p r e fe r re d ___ 100
S te w a rt  W a r  S p e e d  c o m  100
S w ift  &  C o ........................... 100

R ig h t s .....................................
S w ift  I n te r n a t io n a l________
T h o m p s o n  (J  R )  c o m m o n  
U n io n  C a r b  &  C a r b  C o . ( * )  
W a r d ,  M o n t g  &  C o ,  p re f
W e s te r n  S t o n e ......................
W ils o n  & C o  c o m . . ( n o  p a r)

P re fe r r e d _______________ 100
R ig h t s __________________

W r l g lo y ___________________

B o n d s —
C h ic a g o  C it y  R y  5 s ___ 1927
C h ic  C it y  &  C o n  R y s  5 s . ’ 27
C h ic a g o  R y s  5 s ..............1927
C o m m o n w -E d is o n  5 8 .1 9 4 3  
M c t r  W  S id e  E l 1st 4 s .  1938

E x te n s io n  g  4 s ........... 1938
S w ift  &  C o  1st g  5 s ___ 1944

F rid a y
L ast
S ale.

P r ic e .

103*4

15*4

11*4

17*4
12*4
27*4

19*4

‘ 99*4

207*4

109
144
19
57*4

2*4
8 0

75*4

W eek ’s  R ange 
o f  P r ic es .  

L o w . H ig h .

124 127
8 7  88

103*4 105*4 
18*4 19 
80 *4  80*4  
2 2  22  
11 11
13*4 15*4 
77*4  78 

8  8
88 *4  8 9  
11*4 12*4 

109 109*4
108 108*4
101 101*4 
117*4 117*4

17*4 18 
11*4 13 
26 *4  27*4  
12 12*4 

8*4  8*4
46*4  48  
19*4 20*4  
9 0  9 0
9 9  99*4
30 *4  30*4  
5 0  50

2 0 3  2 0 7*4
118 118
102 102
109 110 
143*4 145*4

19 20*4
57*4  59  
3 6  36
8 2  8 4

109 109
6 7

8 4  88*4
100 100 

2 2*4
7 7  8 0

75*4  7 6  
47*4  51 
7 3  73*4
90 *4  90*4  
50*4  50*4 
45 *4  45*4  
92*4  93

Sales
f o r

W eek .
S hares.

7 0
4 5

3 ,1 5 0
575

10
38
60

1 ,6 6 0
170

10
115

1 5 ,955
30

540
79 
30

315
1,990
3 ,2 1 6

3 65
50

180
1 3 ,304

100
80  

215
2 0

2 80
5

50
1 ,520
6 ,2 3 2
8 ,1 0 5
5 ,8 0 3

100
18 ,4 7 5

10
150
150
45

1 ,135
2 ,0 3 5

2 ,0 0 0
3 7 .0 0 0
1 6 .000
1 0 ,000
3 .0 0 0
4 .0 0 0
3 .0 0 0

R a n ge s in ce  J a n .  1 .

L o w .

100 F e b  
85 *4  A p r  
9 8 *4  A u g  
18 F e b  
7 8  A p r  
19*4 A p r

9*4  J u n e  
6*4  M a r  

60*4  F e b  
. 5  A p r  
86 *4  J u ly  

8*4  A p r  
107 A u g  
100*4 F e b  

7 8  A p r
101 J u n e  

12 *4 A u g  
11 A u g  
19*4 Ja n  
10*4 A u g

8  J u n e
3 3  A p r 
19*4 S e p t 
8 9  F eb  
9 9  J u ly  
28 *4  M a y  
4 5  M a y

168*4 F eb  
118 S ep t 

99 *4  A p r 
8 4  J a n  

115*4 J a n  
5*4  J u ly  

41*4  Jan
3 4  A u g  
5 6  J a n

105 J u ly  
4  J a n  

82 *4  A u g  
9 5  F eb  

2  S e p t 
7 7  S e p t

74*4  A u g  
41 A p r  
72  A p r  
9 0  A u g  
50*4  A u g  
45 *4  J u ly  
92*4  A u g

H ig h .

135 M a y  
9 2  M a y  

105*4 A u g  
2 5  J u ly  
83 *4  J u n o  
2 2  S e p t 
15 J u ly  
18*4 A u g  
82  J u ly  
10*4 A u g  
9 0  A u g  
13*4 J u ly  

118 J u ly  
123  M a y  
105 J u ly  
120 AUK 

2 1 *4  J u ly  
17 A u g  
3 4  .
2 5  J u n o  
103-4 A p r  
55*4  J u ly  
2 5  A u g  
9 6  .

105  M a y  
32 *4  M a y  
61 M a y  

2 17  
122 A p r  
110*4 A p r  
116*4 J u ly  
149*4 M a y  
21 *4  A u g  
6 5  A p r  
39*4  J u n e  
85*4  J u ly  

112*4 J u n o  
12*4 A p r  

104 J u ly  
104 J u ly  

2*4  S e p t 
8 0  S e p t

8 4  F e b  
5 5  A u g  
81 J a n  
9 4  *4 J a n  
56*4  J a n  
51 J a n  
98 *4  J a n

* N o  p a r  v a lu e .

Philadelphia Stock Exchange.—Tho comploto record of transactions at the Philadelphia Stock Exchango from Sept. 2 to Sept. 5, both inclusive, compiled from tho official sales lists, is given below. Prices for stocks are all dollars por share, not por cent. For bonds tho quotations aro per cent of par value.

S t o c k s —  P a r .

F rid a y
L ast
S ale .

P r ic e .

W eek 's  Range 
o f  P r ic es .  

L ow . H ig h .

Sales
fo r

W eek .
S hares.

Range s in ce  J a n . 1 .

L o is . H ig h .

5 5 6 5 3 54 A u g 7 4 J u n e
A m e r ic a n  R y s  p r e f_____100 6 5 67 11 62*4 M a y 69*4 J a n
A m  S h ip  &  C o m m e r c e ____ 37*4 3 5 38 2 ,0 5 0 31 A u g 44*4 A u g
A m e r ic a n  S to r e s _____n o par 32*5 32 33*4 1 ,505 20*4 A p r 37*4 J u ly
B a ld w in  L o c o m o t iv e ___ 100 123*5 117 123*4 2 0 5 65*4 J a n 123*4 S e p t

104 104 55 100*4 J a n 1 0 9 %  J u n t
B u f f  &  S u sq  C o r p  p f  v  t c  100 49*4 49*4 5 0 62 49 *4 S e p t 53 J a n

40*4 40*4 10 39 J u ly 11*4 F e b
E le c  S to ra g e  B a t t e r y . . .  100 97*4 96*4 99*4 1 4 ,7 4 6 51*4 Ja n 100 J u ly

79 82 1,100 39 Jan 9 5 J u ly
120 117 121 2 10 70 Jan 140 J u ly

10*4 10*4 36 10*4 S o p t 19 F e b
In su ra n ce  C o  o f  N  A _____10 3 0 3 0 156 25*4 Jan 3 4 J u n e
J G  B r il l  C o ........................100 55*4 59 110 19*4 F e b 64*4 J u ly
K e y s t o n e  T e le p h o n e _____50 14 15 110 8 M a r 18*4 J u ly

P r e fe r r e d ________________ 50 54*4 54*4 54*4 4 47 M a r 69 J u ly
L a k e  S u p e r io r  C o r p _____100 21*4 21*5 22*4 1 ,7 6 5 17 Jan 25*4 J u ly
L eh ig h  N a v ig a t io n ______ 50 68 68 68*5 179 67 A p r 7 3 J a n
L e h ig h  V a l le y ........................50 49*4 49*4 49*4 2 95 47*4 A u g G 0H  J u n «
M in e h ill  &  S  I I ...................50 51*4 51*4 2 50 J a n 54*4 M a r
P e n n s y l S a if  M f g _________50 81 81 81*4 145 8 0 J u ly 84*4 F e b
P e n n s y lv a n ia _____________ 50 44 43*4 4 4  *4 1 ,9 3 4 42*4 A u g 48*4 M a y
P h llC o  (P it ts )  p f  (c u m 6  ) 50 34*4 34 34*4 112 31 *4 Jan 37*4 A p r
P h ila  E le c t r ic  o f  P a ........... 25 25 2 5 25*4 4 ,0 0 0 24*4 Jan 26*4 M a y
P h il R a p  T r a n  v o t  tr  re ts  50 25*4 25*4 26*4 745 23 A p r 29*4 J u n o
P h ila d e lp h ia  T r a c t io n ___ 50 67*4 67*4 20 66 A p r 71 J a n

SO *4 80*4 6 0 76 A u g 93*4  J u n e
T o n o -B e lm o n t  D c v d ____ 1 3*4 3*4 88 5 2*4 Jan 3 15 -1 0  M a y
T o n o p a h  M in in g __________ 1 2*4 9*4 3 40 2*4 Ja n 4 M a y
U n io n  T r a c t io n ...................50 38*4 38*4 38*4 42 37 Jan 41 M a y
U n ite d  G a s  I m p t ................ 50 68*4 68*4 6 9 32 9 67*4 J u ly 74 *4 J a n
U  S  S tee l C o r p o r a t io n . .1 0 0 103*4 108*4 107*4 4 ,5 2 5 88*4 F e b 115*4 J u ly
W a r w ic k  Iro n  &  S t e e l___ 10 8*4 8*4 8*4 15 8*4 Jan 9 A p r

74*4 74*4 10 12*4 A p r 7 » J a n

B o n d s —
U  S L ib  L ’ n 2 d  4 *4 8  1927-42 9 2 .9 6  9 2 .9 6 1 ,500 9 2 .9 6  S o p t 9 5 .80 J a n

L ib  L o a n  3 d  4 * 4 s . . .  1928 9 4 .9 0  9 4 .9 0 2 ,0 0 0 9 4 .5 0 F ob 9 8 .38 Ja n
L ib  L o a n  4 th  4 * 4 s . . l 9 3 S 9 3 .2 6  9 3 .3 0 1 6 ,000 9 3 .0 0  A p r 9 5 .7 0 M a y
V ic t o r y  N o t e s  4 * 4 8 .1 9 2 3 9 9 .5 0  9 9 .54 4 ,0 0 0 9 9 .5 0  S e p t 1 0 0 .0 -lJ u n a

A m e r  G a s  &  E le c  5 s ___ 2007 86*4 86*4 2 ,0 0 0 8 5 J u ly 88 J a n
S m a ll_________________ 2007 8 5 8 5 1,100 83 J u n e 88*4 J a n

B a ld w in  L o c o m  1st 5 8 .1 9 4 0 101 101 1,000 100 A p r 101 J u ly
E le c  &  P c o  tr  c t fs  s m a l l . '4 5 6 8 68 500 6 5 M a r 75 Ja n
L a k e  S u p e r io r  C o r p  5 s .  1924 69 69 7 0 4 1 ,0 0 0 58 Ja n 7 4 A u g
L e h ig h  V a lle y  c o l l  6 3 . .  1928 101*4 101*4 101*4 2 ,0 0 0 101*4 Ja n 102*4 J a n

C o n s o l 6 s ..................... 1923 101 101 101 4 ,0 0 0 101 A u g 102*4 J a n
101 101 1,000 101 8 e p t 102*4 J a n

72*4 72*4 4 ,0 0 0 71*4 A u g 80*4 J a n
L e h ig h  V a l C o a l  1st 53 1933 100 100 100*4 6 ,0 0 0 9 9  *4 J u ly 100*4 M a r

91  *4 91*4 9 ,0 0 0 90*4 A u g 98 J a n
P  W  &  B  c t fs  4 s _____1921 97*4 9714 97*4 1 ,000 9 5 F o b 97*4 J u ly

P h ila d e lp h ia  C o  co n s  &  coll
8 0 8 0 1 ,ooc 80 S ep t 89*4 F e b

P h ila  E le c t r ic  1st 5 s . . .  I9 6 0 93*4 93*4 94 2 0 ,0 0 0 93*4 A p r 96 J u ly
S m a ll ............................. .1 0 6 6 95*4 95*4 400 93  *4 M a y 97*4 J a n

81*1 81*4 5,000 80*4 A u g 86*4 J a n
S p a n ish  A m  I r o n  6 s . . .  1927 100*4 100*4 1 ,000 100 A u g 102 A u g
U n ite d  R y s  g o ld  tr  c t f  4s  ’ 49 55 55 1,000 55 S e p t 57 J a n
U n ite d  R y s  I n v e s t  5 3 .1 0 2 6 75 75 75 1 0 ,0 0 0 62*4 J a n 78*4 J u ly

Pittsburgh Stock Exchange.—Tho comploto record of transactions at tho Pittsburgh Stock Exchango from Aug. 30 to Sept. 5, both inclusive, compiled from tho official sales lists, is given below. Prices for stocks aro all dollars por sharo, not per cent. For bonds tho quotations aro por cont of par value.

S t o c k s —  P a r .

F riday
L ast
S ale.

P r ic e .

W eek ’ Range 
o f  P r ic es .  

L o w . H ig h .

Sales
fo r

W eek .
Shares.

R a n ge s in ce  J a n . 1 .

L oio . H ig h .

A m e r ica n  S ew er P l p o . . l 0 0 20*4 20*4 20*4 2 0 16 Jan 29*4 M a y
A m e r  W in d  G la ss  M a c h  100 120 129 405 79 Jan 157 J u ly

P r e fe r r e d .......................... 100 91 91*4 185 77*4 Jan 94*4 J u ly
A rk a n sa s  N a t  G a s  c o m .  100 77 72 78 1,007 53 J u ly 78 S e p t
B a rn s d a ll C o r p o r a t i o n . .25 38*4 36 39 1 ,295 32 J u n e 41 J u n e
C a r b o -H y d r o g c n  c o m ____ 5 2*4 2*4 2*4 191 2*4 A u g 2*4 J u ly
C o lu m b ia  G a s  &  E le c .  .1 0 0 63 65 90 39*4 F eb 65 S e p t

9c 9c 1 ,500 50 Jan 9 c S e p t
H a r b -W a lk  R e fr a c t  p f .1 0 0 102 102 20 9 9 Jan 102*4 J u ly
I n d e p  B re w in g  c o m ........... 50 4 4 4 139 1*4 Jan 7 M a y

10 10*4 60 5*4 Jan 16 M a y
L a  B e lle  I ron  W k s  c o m .  100 107*4 107*4 100 94 *4 F e b 123*4 J u ly
L o n e  S ta r  G a s ...................100 185 185 185 10 170 Jan 300 M a y
M fr s  L ig h t &  H e a t ........... 50 54*4 54 54  >4 1 ,5 7 5 48*4 Jan 56 M a y
M a r la n d  P e t r o le u m ............ 5 7 7 7*4 2 0 .0 0 1 0*4 A u g 7*4 J u ly
N a t  F ir e p r o o f in g  c o m . . .  50 9 9 9*4 155 5 Jan 11*4 M a y

P r e f e r r e d .......................... 50 17 16*4 17 26 0 10 Jan 24 M a y
O h io  F u e l O i l .......................... 1 26*4 26 20*4 53 0 16 Jan 31 M a y
O h io  F u e l S u p p ly ..............25 52*4 52*4 53 60 0 42*4 F eb 54*4 J u ly
O k la h o m a  N a t G a s ...........25 34 33*4 34 1,793 28*4 Jan 38*5 M a y
O k la h o m a  P r o d  *  R e f — 5 10*4 10*4 700 8*4 M a r 13*4 M a y
P ltts b  B re w in g  c o m _____5 0 7*4 7*4 7*4 150 2 Jan 10*4 J u ly

16 10 95 7 ’ Jan 2 0 J u n e
P itts b u r g h  C o a l  c o m  — 100 66*4 66*4 150 4 5 F eb 73 J u ly

95*4 95*4 10 85*4 l ’el 9 8 M a y
P ltts b  J e r o m e  c o p p e r _____1 3 4 c 3 0 c 50c 103 ,6 0 0 8 o Jan 670 A u g
P lt t s b  *  M t  S h a sta  C o p . l 5 2 c 5 1 c 53c 9 ,5 0 0 21o Jan 6 5 o A uk
P ltts b  O il &  G a s ............. 100 15 14 15*4 2 ,0 5 0 8 Jan 18*4 J u n e
P ltts b  P la te  G la ss  c o m .  100 133 135 121 116 Jan 135 J u ly
R iv e r s id e  E a s t  O il c o m ___ 5 5*4 4*4 5*4 3 4 ,9 0 9 *4 F eb 5*4 S e p t

4*4 4*4 8 2*4 Jan 4*4 A u g
R iv e r s id e  W e s t  O tl c o m . 25 32 28*4 32 2 ,2 9 1 9 M a y 32 S e p t

P r e fe r r e d ..................... .......25 23 23 23 12 13*4 Ju n e 24 J u ly
R o s s  M in in g  8c M il l in g — 1 7 c 9c 2 5 ,1 0 0 5 o Jan 90 S e p t
S an  T o y  M in in g ..................... 1 10c 10c l i e 14 ,500 6 c F ct \ 13 M a y
U n io n  N a tu r a l G a s ------- 100 128 128 128 47 122 Jan 135 M a y
U  S  G la ss  ........................100 32*4 33 130 3 0 F el 10 M a y
U  S  S tee l C o r p  c o m ____ 100 105*4 105*4 20 88*4 F el 114*4 J u ly
W c s t 'h o u s e  A ir  B r a k e . . 50 114*4 110*4 114*4 140 93 Jan 124*4 J u n e
W c s t 'h n u s e  E le c  <fc M f g . 50 55*4 54 56*4 1,033 40*4 Jan 59*4 J u n e
W o s t  P en n  R y s  p r e f___ 100 8 0 8 0 10 75*4 J u ly 80*4 J u ly

Volume of Business at Stock Exchanges.—See p. 901.

New York “ Curb” Market.—Below wo givo a record of tho transactions in tho outside security market from Aug. 30 to Sept. 5, both inclusive. It covors tho wook ending Fridav afternoon.It should bo understood that no such reliability attaches to transactions on tho “Curb” as to tlioso on tho rogularly organized stock oxchanges.
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Week ending Sept. 5. 

Stocks— Par.
rrlday Last l Sale. °rlce. I

reek's Range of Prices, ow. High.
SalesforWeek. — Shares.

2 1*4 2*4 4,600
Aetna Explosives, r (no par) 10*4 9*4 10*4 2,600
Air Reduction r ...(n o  par) 59 59 59 500
Allied Backers.r........... (t) 55 55 56*4 15,200
Am Ship A Commerce r (t) 38 37 38*4 13,000
Anglo-AmCom'lCorp r (t) ......... 19 19 

30 33
100

1,000
Ben ford Auto Products, r. 5 4*4 3*4 4*4 1,100
Bothlchem Motor r(no par) 27*4 27 30 14,800
Brlt-Am Chem Corp— 10 ......... 7*4 8*4 

23 23
3,300

500
Ordinary bearer.r------£1 23 22*4 23 0,200

Canopus Iron Corp--------10 7*4 7*4 8 4,000
Car Ltg A Power............. 25 4 4 4*4 5,500
Chalmers Mot C orp.r..(t) _____ 9 10*4 12,400
Cities Serv Bankers shs (t> 48*4 47 49*4 73,000
Cllnton-Wright Wlrc.r (t) 32*4 30*4 32*4 600
Coca-ColaCo v t c r(no par) 39*4 38*4 40*4 48,000
Colonial Tiro AR ub .r-.(t) 16 15 32 4,400
ColumblaGraph Mfg.w l(t) 49*4 46 51 8,000
Contln’l Motors c o m .r ..10 
Cu Mor Chemical------100 ........... 11*4 12*4 

l 1*4
2.500
3.500

Dafoe-Eustlcc Co Ino.-(t) 13 13 14 7,900
Dclatour Beverage.r...l0 17*4 16*4 IS 4,200
Durhamlloslery comB.r.50 43*4 40*4 43*4 1,500
Excello Tiro & Rubber.. 10 ______ 7*4 8*4 2,600
Farrell (Win) A Son.Inc(t) 55*4 55*4 56*4 3,100

Preferred____________100
Fisk Rubber, 2d prcf.-.lOO

92 91*4 92 
180 184

600
185

Gen Amer Tank C ar.r ..(t) 132 132 50
General Asphalt com r 100

Preferred _r..................100
80 78 82*4 

120*4 124
8,800
1,200

General Tractor.r_ (no par) 3*4 3*4 7*4 28,500
Grapo Ola common......... .. 1 15-16 *4 15-16 600

Preferred--------- ------------1 1 7-16 l 7-16 1 7-16 400
Hall Switch A Signal.r. 100 7 7 400
Heyden Chomlcal r(no par) 8*4 8*4 9*4 11,800
Hupp Motor Car Corp. 10' 12*4 11*4 13*4 30,500
Indian Packing Corp r (t) 2!) 28 34*4 17,200
Intercontinental Itubb.100 20 20 21*4 1,000
Iron Products Corp, prof.r. 100 100 100 100
Knickerbocker Motorsr 100 0*4 6*4 7*4 1,900
Libby,McNell& Libby, r. 10 28 28 28 200
Lima Locorn c o m .r ... 100 93*4 88 98 4,013
MadlsonTlreARub.com (t) 46 45 50 22,800
Marconi Wlrol Tel of Am .5 6*4 5*4 6*4 88,000
Morris (Philip) A Co____10 11*4 12 1,800
<NatAnlUne&Ch com.r.(*) 38 39 600
National Ico & Coal.r. 100 65 65 700 '
National Isjathor.r_____10 20 20 21 2,000
N Y Savold Tiro r (no par) 20 20 100
N Y Shipbuilding.(no par) 55 59 600
Nor Am Pulp & Paper .(t) 5 4*4 5 7,900
Otis Steel com.r. (no par) 34*4 31*4 35*4 1,600
Overland Tiro . ................10 20*4 19*4 20*4 10,550
Parish & Bingham Corp r(t> 40 10*4 1,500
Parry (Martin) Corp.r.(t) 29 27 29*4 1,700
Porfeotlon Tiro & Itubb.rl 1*4 1 1-16 1 3-16 29,000
Phllllps-Joncs Corp w l.(t) 55 56 35

Preferred....................10C 94*4 94 95 400
Pressman Tiro & Rubb.-10 6 8*4 

14*4 14*4
1,925 

100
Ropubllo Rubber r (no par; 6*4 6*4 7*4 10,300
Rockaway Rolling Mllls(t) 11*4 11*4 12
Root A Van Dcrvoort r 10U 42 41 42H
Savold Tire Corp............. 26 19*4 17 25 5,900
Shell Transp A T ra d .r ..£2 70*4 09 72*4 40,700
Splccr Mfg, com........... loo 75 67 75 800

15*4 15 16
Sweets Co of America r 10 12*4 12 A 13 3,100
Swift International-r — 15 . . . . . . 58 58 lA 1,000
Tobacco Products Exp (t) 37 33*4 39 21,300
Todd Shipyards Corp_.(t) 140*4 140*4 50
Triangle Filin Corp v t c ..5 ______ *4 *4 1,000
Union Carbide A Carb r (t) 82*4 82*4 84 700
United Eyeglass Shops _r.5 7*4 7*4 8 5,400
United Profit Sharing..25c 2*4 2*4 2*4 9,000
U S Lt A Heat Corp pf..  1C 3*4 3*4 300
US Steamship............... 1C 2*4 2*4 2*4 7,100
Vanadium Steel of Am r(t) 40*4 40)4 41*4 33,000
Warren Bros.r............ 10C 75 75 78 700
Wayne Coal-------------------- 6 4*4 4 4*4 2,600
Weber A Ilellbr, com .r.(t) 21 20*4 21 250
WclchGrapcJulcoCo-u>.(t) 47*4 46*4 48 600

Rights—
11,000Commonwealth Petrol'm.r 5 8

Continental Candy.r ......... *4 3-16 *4 
22*4 22*4

12,000
100

U S Industrial Alcohol____ 29 28 31 900
U S Rubber.r......... .............. 13*4 12*4 14 5,100

Former Standard Oil 
Subsidiaries

Anglo-Amer Oll.r........... £: 24 22*4 24 4,000
Buckeyo PIpo Llno.r____5( ......... 101 101 10
Illinois Pipe l.lnc.r____10( 185 180 185 270
Ohio O ll .r .. ....................25 370 371 20
Standard Oil (Calif) .r. 10C 294 294 294 10
Standard Oil of N J pt.lOfl 110*4 110*4 111 3,780
Staudard Oil of N Y.rl(k 395 390 402 236

435 440 40

Other Oil Stocks.
Ajax Oil r.w 1 ________ 1C 10*4 ♦10 10)4 

2*4 2*4
*4 1

3,200
800

Ail ed O ll.r_____________ 15-lf 162,000
Amalgamated Royalty.r.I 1*4 1*4 1*4 17,500
Atlantic Petroleum.r____6 3*4 3*4 200
Barnett Oil A O as.r_____1 3-11 *4 3-11 12,500
Boone Oll.r........................5 9*4 8*4 10 28,900
Boston-Mcx Petrol........... . 4*4 4*4 4*4 3,000
Boston-Wyoming O ll.r ..: 78c 68c 83o 103,000
Brazos Oil Corp r (no par 27*4 27*4 28*4 1,800
Burk nett Van Cloavo OI1.5 1* 1*4 liy 1,000
Can-Amcr O A G .r ......... : * *4 * 11,200
Circle O ll.r........................... 5*1 4*4 5* 5,700
Commonwealth Petrol.r(t 55*i 55 58*4 8,900
Continental ltofg______ 1( 6V 6*4 7 700
Cosden A Co. com.r____ 11* 10*4 11* 13,500
Elk Basin Petroleum.r_. 9 9 9*4 1,900
Ertcl O ll.r......... .................1 8*1 8 9 9,000
Esmeralda Oil A Gas.r__ * *4 Vi 10,550
Federal Oil Corp.r______ 2*1 2*4 3 17,000
Glenrook Oil Corp.r____li 5*1 5*4 6 12,500
Guffoy-Glllcsplo Oll.r. (t: 22 20 22V 12,900
Gulfport Oil A Ref. r__ 10 26c 20c 28c 11,850
Harvey Crude.r................ J *4 15-1 2,400
Hercules Petrol Class Aril 18 ♦10*4 18 1,400
High Gravity O ll.r......... .. 20c 15c 20c 2,800
HomoOllARofg . r ____ll 20* 19*4 21* 2,900
Home Petrol of Denver. 10 31c 30c 35c 15,600
Hudson Oil r . ..... .......... 1*1 *4 1 Vi 5,700
Indlahoma Ref C o.r____ 8*- 8*4 9 900
Internet Petroleum.r..£l 30* 30*4 32 2,000
Invlnclblo O ll.r________ 5C 31* 33*4 35* 8,400
Island Oil A Transp.r..li 7* 7*4 7V 14,500
Lance Creek Royalties.r_] * *4 * 5,200
Little Sioux O ll.r............... _____ 1 1 600
Livingston Oil C orp .r ... 2* 2*4 2*j 7,200
Livingston RofCorp,com(t ........ 8 15 3,000
u Preferred.r......... (no par ........ 8*4 10 5,600

Range since Jan. 1.

Low.
1*4 Sept 
614 Jan 

51 June
51
3'2
IS
30

Aug
Aug

May
Sept

3)4 Aug 
24 H Aug 

7 )i Sept 
20*4 Aug 
20 July TVs Aug 

2 Feb 
4 *4 Mar 

35 Feb 
30 Aug 
38 *4 Sept 
13 *4 June 
43 Aug 

9 *4 July 
*4 July 

12*4 Aug 
10>4 Aug 
38 Aug 

7*4 Sept 
64 June

High.

89
112
118
39
83}4

July
Apr

June
Jan
Jan

3*4 Sept 
9-16 Apr 

1 1-10 Apr 
4*4 Mar 6 May 
4*4 Jan 

26 )i Aug 
10 *4 Jan

3 *4 July 
12 *4 July 

♦65 May 
07>4 July 
44*i Aug 
25 July 
38 Aug 
4*4 Sept 

31*4 July 11*4 July 
27*4 May 
28 May 8 Sept 

5*4 July 
15*4 May 
49*4 Sept 
37*4 June 
45 Aug 
45 July 
52 Aug 
13*4 July 

1*4 Aug 
14*4 Aug 
25 Aug 
43*4 Sept 
14*4 July 
62 June
94 

184 
132
95 

142
9*4

Aug
Sept
Sept
July
July
Aug

Sept
Aug
Jan

27*4 Feb 
45 Aug

4
7

38
47
20
20
25

2*4
34

Jan
Feb

Sept
Jan
Aug
Sept
Jan
Jan
Aug

14 *4 Aug 
36*4 Aug 
25 Aug 

*4 Feb
Aug
Sept
Sept
Aug

5*4 Aug 
11*4 Sept 
37 Aug 
17 Sept 
60 Aug 
50*4 July 
10 Feb 
6*4 July 

40*4 Jan 
25 June 

102 Feb 
*4 Feb 

60*4 Feb 
6*4 July 
7-16 Jan 

2*4 Feb 
2 Mar 

37*4 Aug 
42*4 May 
3*4 May 

15*4 June 
46*4 Sept

5 Sept 
%  Sept 

22*4 Sept 
23 Aug 

8*4 Aug

16*4 Jan 
91 Mar 

104 Jan 
316 Jan 
258 Jan 
110*4 Aug 
310 Jan 
395 Jan

10 Aug 
*4 Jan 

*4 July
1
2*4

Aug
Jan

*4 Aug 
3 Mar
4

180
26

Aug
Jan
Aug

1*4 Juno 
*4 Aua 

4*4 Juno 
37 Mar 6 Aug 

6*4 Jan 6 Jan 
6*4 June 
*4 Sept 

2 Jan 
3*4 Mar 

18 Aug 
20c Sept 

*4 July 
10 Mar
12c
10
30o
65o

July
Feb
Aug
Feb

5*4 June 
16*4 Jan
30*4 Aug 

6*4 Jan 
*4 Aug 
*4 Aug 

1*4 June 8 Sopt 
8*4 Sept

15-16 Aug 
1 7-16 Aug 
10*4 July 
10*4 Aug 
14*4 July 
50*4 July 
35 May 

100 Sept 
10*4 July 
34*4 Apr 
98 Sept 
61 Aug 

6*4 Sept 
10 July 
48 Aug 
81*4 June 
25 Aug 
60 
78 

7*4 
46

May
July
Apr

July
20*4 Sept 
41*4 July 
34*4 July 

1*4 Apr 
65 Aug
97
27
20
11
12
43
77*4

Aug
Aug

Juno
July
Sept
July
Aug

70*4 July 
75 Sept 
20*4 July 
16*4 July 
65*4 Mar 
40*4 July 

158 Aug 
1*4 May 86 July 8 July 
3*4 July 
3*4 Aug
5*4

49*4
86

6*4
26
61

Jan
Aug
July
July
July
Aug

8 Sept 
*4 Sept 

22*4 Sept 
31 Sept 
14 Sept

26*4 May 
104 July
197
404
319
118
430
490

May
Apr

July
July
July
May

10*4 Aug 
4*4 Apr 
1 *4 Juno 
2*4 Apr 
4*4 July 

6-16 Jan 
10*4 May 

4*4 Aug 
83c Sept 
32*4 July 

2*4 July 
1*4 May 
5*4 Sept 

63 Juno 
*16*4 June 

12*4 May 
11*4 May 
11 July 

1 1-16 Aug 
4 A pi
8*4 Apr 

25*4 July 
50c June 

1*4 Aug 
23*4 July 
40c May 
40*4 May 
40c Aug 
5*4 Apt 
9 Sopt 

35*4 July 
39 July 

0*4 Maj 
2*4 May 
1 Aug 
4*4 July 

14*4 Aug 
10 Sept

FridayLastSale.Price.
Week’s Range of Prices. Low. High.

Salesfor.
O th e r  O il  Stocks. Pur. Shares.

M arland Petroleum ---------- 5 7*4 7 7*4 1,500
M erritt  O il C o r p .r -------- 10 24 24 25*4 8,100
M etrop olitan  Petroleum  25 2*4 2*4 2*4 6,000
M exlcan-P anuoo OH------ 10 18 16*4 18 2,000
M id d le  States OH C o r p . r .1 3*4 3 3*4 9,000

N ew  s t o c k ................ — 10 33 33 35 900
M idw est R e fln ln g .r ------ 50 177 170 183 9*500
M Ulwest-Texas O l l .r -------1 *4 *4 1 4,400
N orth  Am erican O ll .r -------5 8*4 8 9 15,200
N orthw estern O ll .r ---------- 1 _______ 51c 55c 5,500
O h lo -R a n g e r .r .. ..................1 1 K 1 10,500
Okm ulgee Prod A  R c fg — 5 2*4 2*4 2*4 2,000
O m ar Oil A  G as, c o m ------ 1 67c 60c 67C 5,000
Osage N ation  OH S y n d .r . l 1 m 5,000
Peunok O l l .r ............... — 10 14*4 14*4 14*4 1,900
Phillips Petrol c o m .r  _ . ( t ) 61 59*4 62 3,600
Plttsb-T exas O A G . r ___5 15*4 13*4 16 26,900
Producers A  R e f . r _____ 10 8*4 8*4 9 14,500
Q ueen O ll .r ______________ 1 10C 9c 10c 14,000
Ranger O l l .r ............. ........... 1
R ed  R ock  OH A  G a s .r .1 0 0

*4 *4
64c

*4
68c

4,600

R ock  O l l . r . .  .......... —  10c 25c 25c 45c 6,800
R y an  P etro leu m .r_______1 4*4 4*4 4*4 14,000
Salt Crk P rod u cers .r___25 56*4 56 58*4 16,000
Sapulpa R e fln ln g .r_______5 7*4 7*4 7*4 3,300
Seaboard Oil A  G a s .r ____ 5 ______ 6 *4 7*4 4,600
Sequoyah Oil A R e f_____ 1 Yi 7-16 *4 6,500
Sim m s Petroleum  r(n o  par) 31*4 29*4 32 7,900
Sinclair Cons O ll .r  . . .  _ (t ) 58*4 57*4 59*4 21,700
Sinclair G u lf C o r p .r ___(t ) 58*4 57*4 59*4 19,000
Southwest O l l .r ................. 1 24c 22c 26c 37,000
Spencer Petrol C o r p ____ 10 16*4 16 17 25,800
Stanton O l l .r ___________ 1 1*4 1*4 2 54,550
Star T ex  P c t . r ...................1C 14*4 13*4 14*4 3,500
Texana Oil A  R e f . r _____ 1 *4 *4 *4 5,300
Texas Prod A  R e fg .r ____ 5 5*4 5 5*4 4,700
Texas-Ranger Prod A  R . .1 2 1*4 3 9,600
T exas 8teer O l l .r ________ 1 *4 *4 *4 1,200

Range since Jan. 1.
Low.

5*4 June 
20 Aug 

2*4 Jan 
10*4 May 

1*4 May 
32 Aug 

124 Jan 
*4 Aug

8 
460 

%
1*4 22e

T e x - K e n  O i l  C o r p . r _____ 6
T e x o n  O i l  A  L a n d . r _____ 1
T r i n i t y  O i l  C o r p . r ______ 1
U n i t e d  T e x  P e t r o l  . r _____ 1
V a c u u m  O H  A  G a s ________1
V a l v c r d e  O H  P r o p . r ____( t )
V i c t o r i a  O l l . r ___________ 10
W e s t  S ta te s  O  &  L a n d .  r . .  1 
W h i t e  E a g l e  O H  A  R e f  r ( * )  
W o o d b u r n  O i l  C o r p . r . w l ( t )  

M i n i n g  S t o c k s —
A l a s k a  B r i t  C o l  M e t a l s . . 1
A l a s k a  M i n e s  C o r p ______ 1
A m o r  B o n d  M i n  C o r p  w  1 . 1
A m e r ic a  M i n e s . r _________ 1
A m e r T l n  A  T u n g s t e n . r . . l
A r i z o n a  S l i v e r . r _________ 1
A t l a n t a  M i n e s ___________ 1
B e l c h e r - D l v l d e .r ____
B e lc h e r  E x t e n s i o n . r . .
B i g  L e d g e  C o p p e r  C o --------6
B o o t h ,  r ______ __________ 1
B o s t o n  &  M o n t a n a  D e v . . 6
B u t t e  A N Y  C o p p e r ................1
C a le d o n ia  M i n i n g —  
C a l u m e t  A  J e r o m e  C o p . r . l  
C a n a d a  C o p p e r  C o  L t d . . 6
C a n d a l a r l a  8 1 1 v e r . r _____ 1
C a r r i e  S i l v e r . r _________ 10 c
C a s h  B o y ________________ 1
C o n s o l  A r l z  S m e l t _______ 5
C o n s o l  C o p p e r  M i n e s —  
C r c s s o n  C o n  G o l d  M  &  M  .1  
D i v i d e  E x t e n s i o n . r . .
E l  S a lv a d o r  S ilv e r  M i n ___1
E u r e k a  C r o e s u s  M i n  C o  r  1
F o r t y - n i n e  M i n i n g . r _____ 1
G a d s d e n  . r ______________ 5
G o l d e n  G a t e  E x p l o r ’ n . r  .5
G o l d f i e l d  C o n s o l 'd ................... 10
G o l d f i e l d  D e v e l o p ’ t . r . - l O c
G o l d f i e l d  M e r g e r . r ................... 1
G o l d  Z o n e  D i v i d e . r _____ 1
G r a n d  P a c if i c  C o p p e r ------- 1
H a m i l t o n  M  A  S ________ 1
H a s b r o u c k  D i v i d e . r _____ 1
H e c l a  M i n i n g __________25 c
I r o n  B l o s s o m .r ________10 c
J l i n  B u t l e r . r .....................................1
J u m b o  E x t e n s i o n _______ 1
K e r r  L a k e ------------------------------ 6
K c w a n u s . r _______________1
K n o x  D i v i d e . r ________10 c
L a  R o s e  M i n e s  L t d ______ 5
L o n e  S t a r  C o n s o l  . r ................... 1
L o u i s ia n a  C o n s 'd _________ 1
M a c N a m a r a  C r e s c e n t - r  . 1  
M a c N a m a r a  M i n i n g . . r . . l
M a g m a  C h i e f  . r __________1
M a g m a  C o p p e r — .................... 5
M a r s h  M i n i n g . r ----------------- 1
M o t h e r  L o d e  n e w . r _____ 1
N a t  T i n  C o r p . r _______ 50c
N e v a d a  O p h l r  M i n . r . .  10 c
N l p l s s ln g  M i n e s ----------------- 6
N i x o n  N e v a d a ___________ 1
O n o n d a g o  M i n e s  C o r p . r .  1
R a y  H e r c u le s  M l n . r _____ 6
R e x  C o n s o lid a t e d  M i n ___1
R o p e r - G r o u p  M  C o _____ 1
S t  C r o i x  C o n  M i n e s ______ 1
S e v e n  M e t a l s  M l n . r _____ J
S ilv e r  D o l l a r  M  r _______ 1
S liv e r  K i n g  o f  A r i z o n a ___1
S ilv e r  K i n g  D i v i d e . r . . . .  1
S ilv e r  P i c k  C o n s . r ................ . . 1
S o u t h  A m  G o l d  A  P l a t  r  10
S t a n d a r d  S i l v e r - L e a d ____ 1
S t o w a r t . r ________________ 1
S u c c e s s ...................................  1
S u th e r la n d  D i v i d e . r _____ 1
T o n o p a l i  B e l m o n t  D e v . r . l  

T o n o p a h  D l v l d e . r . .
T o n o p a h  E x t e n s i o n ___. . 1

T o n o p a l i  M i n i n g ___
U n i t e d  E a s t e r n __________ 1
U  8  C o n t i n e n t a l  M i n e s .r  1
V i c t o r y  D l v l d e . r ___
W a r d  M i n  A  M i l l  . r ................... 1
W a s h  G o l d  Q u a r t z ______ 1
W e s t E n d  C o n s o l i d a t e d . .6  
W h l t o  C a p s  E x t e n s i o n . 10c
s  h i t e  C a p s  M i n i n g ___10 c

W i l b e r t  M i n i n g ...............
W ils o n  S i l v e r  M i n e s . r ___1

B o n d s —
A l l i e d  P a c k  c o n v  d e b  6s '2 9  
a i u  T A T  6 %  n o te s  r .1 9 2 4
A n a c o n d a  C o p  M i n  6s r  '2 9  
B e t h  S te e l 7 %  n o t e s ..1 9 2 3  
C a n a d a ( D o m  o f )  5 * 4 s .l 9 2 1  

6 * 4 s . r .......................................... 1 9 2 9

5*4
*4

1*4
*4

5-16
8*4
2*4
3*4

23
10

15-16

" i * 4
*4

'"7-16
4c

39c

*4
7c

78c

"4 3 c

"i*4
1*4

14
7c

1 3-16

" '2 * 4
111-16 

3*4 
1*4

1 7-16 
4*4 
3

17c
17c

"4 3 c
88C

*412c

5-16
32c

10*4c

19c
*4

7c
*4

39c
69c

*4
48
11c

" 4 *
30c
10*4
25c

"2 * 4

"9^16
*4

5-16
1
1*4

14c
7c
9*4

5-1621c
5c

13c

"5 * 4  
2 9-16

4*4
17*4c
25c22c

1 9-16

92 
99 *4 
98*4

97*4

5*4 
11-16 *4 

1*4 1*4
11-16 *4 
*4 5-16

8
1*4
3*4

22*4
10

8*4
2*4
4*4

23*4
10

*4 
*4 

1*4 
*4 
*4 
*4

3*4c 
38c 
24c 

*4 6c 
77c 

*4 
41c 

*41*4 1 11-16
1 3-16 1 11-16 

13 156c 7c 
1 3-16 1 *4 
6*4 6*4
2*4 
1*4 
3*4 
1*4

1 5-16 1 15-16 
4*4 4*4
2*4 -

15o

1
*4

1*4
*4
*4
*4

4c
40C
28c
9-16
9c

80c
*4

45c
516

2*4
2*4
3*4
1*4

17c
4c

42C
85c

*411c
5*4

*4
31c10c

5*4
4c

18c

3
17c
18c
5c

47c8Sc
*4

13c
5*4

*4
32c
11c
5*4
5c21c

5-16 *4
7c

*4
30c
63c

*4
45

7c
*4

39c
69c

*4
4910c l l* 4c 

4*4c 5c
3*4

28c
10
22C

3
254

16c

4
30c
10*4
25c

3*4
25421c

7-16 9-16 
9-16 *4 
*4 *41 1 

1 1-16 1*4 
14c 16c6c
9*4

*421c
5c12c
3*4
5*4
2*4
2*4

8c
10*4

*4
23c

5c
13c
3*46
2*4
3

4 7-16 4*4 
17c 18*4c 
25c 27c
20c 23c
82c 82c
1 7-16 1*4 
4c 4c 

16c 18c6c 13c 
*4 *4

91 94
99*4 99*4 
98 93*4

102 102*4 
99*4 99*4 
97 97*4

3.500
38.000 
29,500 
36,600
19.000
1.400
5.600
5.300
5.300
8.600

28,400
300

I, 650 
1,800
2.500
3.800

13.000
10.700
6,100
5.000
8,200

16,800
500

20.000
4.000 

800
22,300
10,000
12,600
3.700 

400
5.300 

29,950
5.000
9.900
1.400
2.500

12.700
7.700
6.700
4.700

14.800 
19,100

1.900
4.700 
2,320
1.700
5.200

II , 500 
1,750
3.500

35.700
4.500
2.000

25.000
49.000 

114,000
13.700

1.500
28.300 

2,420 
2,440

17.600 
3,300
6.500 

500
3.700

27.000
17.800 

900
15.600 

800
70.000
20.000

4.400
2.700 
4,150

10,000
3.000
4.400 

420
14,475
2,100

200
7.400

24.000
5.200
6.000 
1,100
6.400
2,000

11.500
42.000 

800

140.000
28,000

5.000
40.000

5.000
30.000

Sept 
Feb 
Aug 
Feb 
Jan 

*4 Sept 
11*4 Feb
58

8*4
T80

Aug
Feb
Aug
Aug

*4 June 
57c July 
25o Sept 

2*4 Apr 
38 Mar 

7 JaD 
6*4 Aug 

7-1# Aug 
28*4 Aug 
44*4 May 
22 Jan 
22c July 
13*4 July 

*4 Mar 
13*4 Sept 
lie Jan 

6 Sept 
1*4 Sept 

*4 July 
3*4 July 

*4 June 
1*4 Aug 

60c June 
3-16 July 

6 June 
1*4 Aug 
3*4 Aug 

20*4 Aug* 
1# Aug

High.
7*4 July 

35 May 
4 %  Mar

18 Sept 
3*4 Aug 

37 Aug 
196 May 

1*4 May 
9*4 Aug 

75o Apr 
2*4 May 
3*4 May 

80s Aug 
2*4 May 

17 *4 Apr 
62 Aug
16 Sept 
9*4 June

30c Jan 
2*4 May 

70o Aug 
2 Apr 
7*4 May 

65*4 July 
9H May 
8*4 July 

*4 May 
34*4 July 
64*4 July 
64*4 May 
85o June
17 Sept 
*2*4 May 
14*4 Sept 
1*6 June
8*4 June 
6 June 
1*4 May 6*4 Aug 
1 May 
1*4 Aug 
*4 Aug 

5-16 Aug 
9*4 Apr 
6 Apr 

10*4 May 
26 July 
10*4 Aug

31o May 
6-1# Aug 

1 May 
*4 May 
*4 Mar 
*4 July 
3c June 

S5« Aug 
S2o Aug 

*4 Mar 60 Sept 
42c Feb 

*4 May 
27o Jan 

*4 Aug
I 5-16 Jan 
52o Jan
II Aug 
50 Feb 
1 Feb 
4*4 Feb 
2*4 Sept 
1*4 Sept 
1*4 Mar 
1 Aug1 June 
3 Feb 
2*4 Feb

llo  July 
lie  July 
3*4o Aug 

35o Aug 
K2o Aug 
4lo Jan 
llo  June 
4 1-16 Jan 

*4
30o Apr 
10c Apr 
4*4 July 
3*4oJuly 

15o June 
15o Apr 
5e Feb 

1-1# Apr 
24o June 
34c Mar 
22o Feb 
25 Feb 
3o Feb 

3*40 Mar 
*4 Mar 

15c Apr 
8*4 Jan 

17o Apr 
3 Jan 
1*4 Jan 
9c June 

*4 Aug 
9-16 June 

*4 Aug 
*4 Aug 

13-32 Feb7 
13o Aug 
4o Apr 
9*4 Aug 

*4 Jan 
14c Mar 
4c Jan 

lOo Aug
2 9-1# Jan 60 Aug

1*4 Jan 
2*4 Jan 

3 3-16 Jan 60 Jan
24o
20c
Tic
1
2C

100
So

*4

Aug
Apr
Apr

Mar
Jan
Jan
Jan
Aua

91 Sept 
98*4 Jan 
97 *< Feb 

100*4 Jan 
99*4 July 
96*4 Aug

2 June 
15-16 June 

1*4 June 
1 9-16 Feb 

*4 Mar 
1*4 May 

6*4* Mar 
84c July 
44c July 

15-16 Jan 
36o Apr 
93c July 

*4 Apr 
45* Sept 

*4 Jan 
2*4 Feb 

2 3-16 June 
IS Aug 
15 *4o Mar 

1 9-16 Jan 
8*4 June 
5*4 Jan 
3*4 July 
6*4 May 
2*4 May 

1 15-16 Sept 
6*4 Feb 
4*4 May 

24o Jan 
24o 80 
1*4 1

Jan
Mar
Apr

July
4*4 Aug 

47o Apr
6*4 June 

53o Jan 
44c Feb 
I60 Mar 6 May 8s Jan 
37o July 

*4 May 
30o Mar 

*4 Apr 
49c July 
1 *4 May 

*4 May 
52 July 
1114c Sept 

So July 
4*4 May 

50c May 
15 May 
48o Jan 

3*4 May 
3*4 July 

23o July 
1*4 Aug 
1 Aug 

*4 July 
1*4 June 
1*4 May 

3Te Mar 
14c Apr 
14*4 June *6 May 
34o May 

7« Jan 
47o Apr 

4 May 
*12o Apr 
3*4 May 
4*4 May 
5*4 Mar 
19o May 

53c June 
40s Feb 
94c Mar 
3 May 
7* Apr 

35c Apr 
13*4c Aug 
1*4 June

#4 Sept 
100*4 May 
10# May 
102*4 May 
99*4 July 
97*4 July
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Bonds (Concluded)—

FridayLastSale.Price.
Week’s Range of Prices.Low. High.

SalesforWeek. Range since Jan. 1.

Low. High.
C C C A St Louis 6s. .1929 95,4 9 5 4 $9,000 9 4 4 Aug 98 Aug
Cudahy Pack 7% notes r ’23 101 101 5,000 101 Sept 110 Aug
Gen Elec 6% notes__ 1920 1004 1004 1,000 1004 Sept 1014 Mar

84 85 15,000 82 Aug 92 4 Fob
Laclede Gas Lt coll 7s. 1929 9 9 4 9 9 4 1,000 99 July 101 Mar
Russian Oovt 6 Ms r . 1919 45 45 47 4 16,000 45 Aug 72 Feb
Sloss Sheffield S A I 6s 1929 95 95 10,000 95 Sept 96 Aug
Southern Ry 6% notes 1922 96M 9 6 4 9 6 4 2,000 96 Aug 9 9 4 Mar
Swedish Govt 6s J’ne 15 '39 98 9 7 4 98 56,000 9 7 4 Aug 100^ Juno
Swltzerl’d, Govt of, 5Ms’29 94 9 3 4 9 5 4 90,000 9 3 4 Sept 9 6 4 July

* Odd lots, t No par value. < Listed as a prospect, i Listed on the Stock 
Exchange this week, where additional transactions will bo found, o New stock, 
r Unlisted, to When Issued, x Ex-dlvidend. u Ex-rlghts. a Ex-stock dividend, 
t Dollars per 1.000 lire. flat.

C U R R E N T  N O T I C E S

— H. M . Webster, B.C.S., C .P.A ., formerly of Webster & Mills, public 
accountants, and who during tho war served tho Government as Comptroller 
for and a Director of the U. S. Housing Corporation, Washington, D. C., 
and A. A. Webster, also recently released from war service, announco tho 
resumption of practice, under tho name of II. M . Webster & Co., at 140 
Nassau St. Tho scopo of tho work of tho firm will include audits, investi
gations, reorganizations and dissolutions, systems, production and income 
tax work.

— Tho Columbia Trust Co. of this city has published for public distribu
tion a pamphlet entitled “ Calendar for Taxpayers.”  This pamphlet, the 
facts in which are arranged chronologically, is prepared for use as a monthly 
reminder for individuals, partnerships and corporations residing or doing 
business in tho City of New York, who are required to filo returns of net 
income or to pay any tax pursuant to tho various tax laws of tho State of 

* New York and of tho United States. Tho pamphlet may bo obtained at 
any ono of the four offices of the trust company upon request.

— Geo. B. Gibbons & Co., 40 Wall St., this city, specialists in municipal 
bonds, this week made a new offering of SI ,097,500 City of Yonkers, N. Y ., 
registered 5% bonds legal investment for savings banks and savings trust 
funds. Tho various maturities are offered at prices yielding 4.30%. Tho 
firm’s September circulars describing these bonds and thirty other similar 
issues in Now York and New Jersey will bo sent on request.

— As a part of their organization, Colgato, Parker & Co., 49 Wall St., this 
city, maintain a Liberty Loan department to deal actively in all Liberty 
Loan issues and denominations. The firm will purchaes tho small denomin
ations 0.10% below and sell 0.10% above market prices. Banks, dealers 
and individuals aro invited to communicato with Colgato, Parker & Co. 
as to details of payment and delivery.

— In our advertising columns I. M . Taylor Sc Co., Inc., 7 Wall St., this 
city, Boston, Philadelphia, Pittsburgh, Cleveland, Cincinnati and Indianap
olis, are publishing as a matter of record only all tho issuo having been, 
sold, their recent offering of $5,000,000 East Coast Fisheries Co. 7% cumu
lative preferred stock. Full particulars appear in tho record advertisement.

— For record purposes only, tho Guaranty Trust Co., jointly with the 
National City Co. and Dominick & Dominick, are inserting their recent 
offering of .$9,866,100 Procter Sc Gamble Co. 6% Preferred stock in this 
issue of tho "Chronicle.”  All tho Stock has been sold at 100 and accrued 
dividend. For full information seo tho matter of record advertisement.

—All the stock having been sold, Bernhard, Scliollo & Co., 14 Wall St., 
this city, and 3 Princes St., London, are advertising as a matter of record 
only, opposito our weekly statement of clearings, 33,000,000 Durham 
Hosiery Mills 7% cumulative sinking fund preferred stock. Price, 98 and 
accrued dividend. See to-day’s advertisement for full details.

—A selected list of municipal bonds for conservative investment of 
September funds, exempt from all Federal income taxes, is advertised by 
William It. Compton Co., 14 Wall St., this city. Tho yields range front 
4.40 to 5.625%. Descriptive circulars of any of tho bonds in tho list will 
be sent upon request. Write for list “ CC-65.”

— Potter Brothers Sc Co., 5 Nassau St., this city, aro publicly offering 
to Investors, by advertisement on another page, $3,500,000 West India 
Sugar Financo Corporation 8% cumulative sinking fund preferred stock. 
Price 100 and accrued dividend, yielding 8% .

— At 98% and interest, to net 6M % , Wm. A. Read & Co. aro offering 
and advertising in this issue, $2,500,000 Newport Co. first mtge. 3-year 
6% bonds, duo Sept. 1 1922. Over four-fifths of tho issuo having been 
sold, the balanco is offered subject to provious sale and advance in prico.

— Tho definitive certificates for Preferred and Common stock of tho 
Endicott-Johnson Corporation aro now ready for delivery at tho offices of 
the Columbia Trust Co., N. Y. City, or the Old Colony Trust Co. of Boston, 
Mass., tho transfer agents. •

— Lloyd E. Work, for many years with Peabody, Iloughteling Sc Co., 
has joined tho Bankers Mortgage Co., which has offices in Chicago, Des 
Moines and New York, and is in charge of its bond and investment depart
ments. ,

N e w  Y o r k  C i t y  B a n k s  a n d  T r u s t  C o m p a n i e s .
All prices now dollars per share.

Banks—N Y BUI As* Banks Bid Ask Trust Co’s Bid Ask
America*____ 590 {Irving (trust New York
Amer Exch__ 265 275 certificates) 345 355 Bankers Trust 450 458

185 650 665 455 460
Battery Park. 215 225 Lincoln______ 270 280 Columbia____ 350 370
Bowery*_____ 425 Manhattan *. 220 230 Commercial.. 140 ___
Broadway Cen 140 150 Mech A Met. 405 . . . Emplro______ 295 305
Bronx Boro*. 125 140 Merchants___ 210 250 Equitable Tr. 445 450
Bronx Nat___ 150 160 Metropolitan* 195 ___ Farm L A Tr. 445 452

145 155 425 220 230
Butch A Drov 28 33 New Noth*.. 215 225 Fulton______ 250 275
Cent M erc... 160 170 New York Co 135 145 Guaranty Tr. 398 405

515 530 450 470 135 145
Chat A Phen. 300 310 Pacific *_____ 135 Irving Trust. /See Irving
Chelsea Exch* 120 135 Park......... ...... 740 760 \Nat Bank
Chemical____ 570 580 Prod Exch*.. 400 Law Tit A Tr 125 135

245 255 Public.............. 270 Lincoln Trust 175 185
C ity ................ 437 445 8eaboard ____ 520 Mercantile Tr 235
Coal A Iron.. 240 250 Second ............ 450 500 Metropolitan. 360 370*
Colonial *____ 400 ___ State*.............. 150 160 Mutual (West-
Columbia*___ 190 __ 23d W ard *... 115 130 Chester)____ 105 125
Commerce___ 238 242 Union Exch.. 190 200 N Y Life Ins
Comm’l Ex-*. 395 410 United States* 1165 175 A Trust___ 785 800
C om m on - Wash H’ts* .. 275 N Y T rust... 620 ___

wealth* — 210 220 Westch Ave*. 170 Scandinavian 400 ____
Continental*. 115 125 Yorkvlllo *___ 300 325 Title Gu A Tr 395 405
Cdrn Exch*.. 410 420 U S Mtg A Tr 430 440
Cosmop’tan*. 95 100 Brooklyn United States 885 910
Cuba (Bk of). 177 182 Coney Island* 140 155 Westchester.. 130 140
East River___ 150 First................ 200 215
Europe........... 110 130 Greenpolnt... 150 165 Brooklyn
Fifth Avenue* 1870 925 Hillside*......... 110 120 Brooklyn Tr. 505 ____
F ifth .............. 220 235 70 80 Franklin......... 230 240
First_______ t 1000 Mechanics'*.. 80 85 Hamilton____ 260 270
Garfield_____ 200 210 Montauk *___ 85 95 Kings County 650 700

190 200 205 215 170
Greenwich ♦ .. 380 National City 115 130 People's-------- 285 300
Hanover......... 790 800 North Side*.. 195 205 Queens C o .. . 70 80
Uarrlman____ 360 375 People's_____ 137 147
Imp A Trad.. 575 600

* Banks marked with a (*) are State banks, t Sale at auction or at Stock Ex
change this week. {Includes one-balf share Irving Trust Co. t New stock. x Ex-rlghts.

N e w  Y o r k  C i t y  R e a l t y  a n d  S u r e t y  C o m p a n i e s .
All prices now dollars per share.

Bid Ask Bid Ask Bid Ask
60 70 Lawyers Mtge 125 132 Realty Assoc
70 80 Mtge Bond.. 94 99 (Brooklyn). 110 120

240 250 Nat Surety.. 240 245 U S Casualty. 185 200
35 40 N Y Tltlo A US Tltlo Guar 00 70
75 85 Mortgage.. 123 128 West A Bronx

Tltlo A M G 150 170

Amer Surety. 
Bond A M O .  
City Investing 

Preferred..

Q u o t a t i o n s  f o r  S u n d r y  S e c u r i t i e s
All bond prices are “ and Interest”  except where marked “ f.‘

r Share RR. Equipments—PtrCl.Basis.Bid Ask. Baltimore A Ohio 4 Ms_____ 6.00 5.65
2212 23 Buff Roch A Pittsburgh 4Me 5.80 5.40

1375 1400 Equipment 4s......... ............ 5.80 6.40
*25 32 Equipment 6 s ...................... 6.80 5.40
105 110 Canadian Pacific 4 M s.......... 0.05 5 60
480 500 Caro Cllnchflcld A Ohio 5s.. 0.5C 6.00

*100 102 Central of Georgia 4 Ms......... 6.6C 6.90
290 310 Chesapeake A Ohio________ 5.95 5.60
560 585 Equipment 5 s . . ......... ........ 5.95 5.00
*35 37 Chicago A Alton 4M s........... 7.0C 6.00
170 180 Equipment 5s____________ 7.00 6.00
165 170 Chicago A Eastern III 5Mb. . 7.00 6.00
90 100 Chic Ind A Loulsv 4 Ms_____ 0.50 6.00

108 115 Chic St Louis A N O 5s____ 5.75 5.35
103 108 Chicago A N W 4 Ms............. 5.75 5.30
ISO 185 Chicago R I A Pao 4Ms-------- 0.50 6.00

*100 ____ Equipment 5s____________ 6.50 0.00
*27*2 29 Colorado A Southern 5s____ 6.50 6.00
*29 30 Erie 5s________ ____________ 0.50 6.00
182 187 Equipment 4Ms.................. 6.50 6.00
108 112 Hocking Valley 4%s----------- 6.00 5.60

*370 376 Equipment 5s____________ 6.00 5.50
*70 74 Illinois Central 5s_________ 5.70 5.35
680 690 Equipment 4 Ms_________ 6.70 6.35
285 290 Kanawha A Michigan 4M3- 0.37 5.70
355 365 Louisville A Nashville 6 s ... 5.75 5.30
165 170 Michigan Central 5s_______ 5.90 6.60
335 340 Equipment 6s..... ................. 5.90 5.05
100 105 Minn St P A 8 S M 4 Ms____ 5.75 5.40
294 298 Missouri Kansas A Toxas 5s. 7.00 6.00
720 730 Missouri Pacific 5s_________ 7.00 6.00
565 580 Mobile A Ohio 6s................... 6.37 6.70
455 465 Equipment 4 Ms_________ 6.37 5.70
525 550 New York Central Linos 5s.. 5.90 5.60
684 688 Equipment 4Ms_________ 5.90 6.60
*10% 10% N Y Central RR 4% s......... . 5.95 5.70
110% 111 N Y Ontario A West 4 M s ... 6.30 6.75
394 398 Norfolk A Western 4 Ms___ 5.65 5.30
520 530 Pennsylvania RIl 4Ms......... 6.50 5.25

95 105 Equipment 4s...................... 5.50 6.25
128 132 St Louis Iron Mt A Sou 5s.. 7.00 0 .0 0
435 440 St Louis A San Francisco 6s. 7.00 0.10
*40 45 Seaboard Air Line 5s......... .. 6.37 6.00hare. Equipment 4 Ms_________ 0.37 6.00
63 67 Southern Pacific Co 4Mfl--- 6.75 6.35

2 4 Southern Railway 4Ms........ 6.00 5.06
43 44 Equipment 5s____________ 6.00 5.05

136 145 Toledo A Ohio Central 4s__ 6.50 5.75

122 125
*325 375 Tobacco Stocks— Per Share.
* 60 75 Par Bid. Ask.

190 American Cigar common .100 115 125
108 112 Preferred............ ......... -.100 90 95
102 ____ Amor Machine A Fdry--100 80 100
75 85 British-Amor Tobao ord ..£l *22 23

Ordinary, bearer______ £1 *23 24
*48 50 Couloy Foil_____________ 100 205 215

Johnson Tin Foil A M ot.100 80 100
310 316 MacAndrews A Forbes..100 160 170

91 93 Preferred-------------------- 100 95 100
83 89 Reynolds (R J) Tobacco.100 450 550
28 33 B common stock______ 100 400 500
70 75 Preferred-------- ------------ 100 112 115

210 216 A dividend scrip......... ........ 98 100
107 110 B dividend scrip--------------- 98 100
120 ____ Young (J S) Co................-100 120 140
95 100 Preferred_____________ 100 95 105

200 280
•100 410
♦28 34 Short Term Notes—Per Cent.
350 450 Am Cot Oil Os 1924. _M&S 2 98'.i 98%

90 94 Amer Tel A Tel 6s 1924. FA A 997u 09%
59 64 Canadian Pac 6s 1924.MAS 2 99% 99%
57 65 Del A Hudson 5s 1920 ..FAA 09i.| 99%
80 ____ Fed Sugar Rfg 5s 1920..JAJ 99 99%

General Elco 6s 1920------JAJ 100% 100%
*120 125 6% notes (2-yr) 1919.JAI) 100 100%

*10 44 Great North 5s 1920— MAS 98% 99%
219 223 K C Term Ry 4Ms 1921.JAJ 90% 98
95 98 5s Nov 15 1923..M AN  16 99% 100
63 66 LlggettAMyersTob6s’21JAI) 100% 100%
70 73 N Y Cent 5s 1919 ..MAS 15 99% 100

____ 10 Penn Co 4M« 1921..JAD 15 97% 97%
25 30 Pub Ser Corp NJ 7s ’22.MAS 94% 95%
36 40 Sloss Shcf S A I 00 ’2 9 .FAS 94% 90

470 475 Southern Ry 6s 1922__ MAS 96% 97
70% 77 >4 SwIftACo 6s 19 2 1 ... FAA 15 100 100%
20 23 Utah Seo Corp 6s'22.MAS 15 88% 88%
97 100
23 26
55 58 Industrial

492 95 and Miscellaneous
10 12 American Brass________ 100 222 227
48 51 American Chicle com____100 87 89
85 89 Preferred------ ---  --------100 82 86
12 14 American Hardware.-----100 160 165
52 ____ Amer Typofounders com. 100 46 50
76 78% Preferred_____________ 100 88 93

•d21 24 Borden’s Cond Milk com.100 104 107
66 69 Preferred.........................100 98 100
07 69 Carlb Syndicate Ltd------25 •1600 1800
90 92 Celluloid Company--------100 130 140
55 60 ColumDla Oraphoph Mfg (t) •485 495
72 75 Preferred----------- ---------100 93 95
8S 90 navana Tobacco Co____100 1% 2%
11% 14% Preferred........................ 100 8 11
55 57% 1st g 5s June 1 1022..J-D /64 ____
12 16 Intcrcontlncn Rubb com.100 20 21
50 51 Internat Banking Co____100 160
88 90 International Salt_______ 100 65 58

100 104 1st gold 6s 1961........... A-O 71 72%
*34 36 International Silver prof. 100 92 95
*43 46 Lehigh Valley Coal Sales. 60 *88 90

4 6 Otis Elovator common...100 113 117
14 16 Preferred-------------------- 100 86 90

____ 3 Royal Baking Pow com.. 100 135 ___-
17 22 Preferred......... ............ .100 97 100

____ 5 Singer Manufacturing... 100 192 197
42 45 Singer Mfg L td ..................£1 d3% 4%
70 73 Texas Pao Coal A Oil____100 1725 1775
24 26 W’houseChurchKorrAOo 1()( 57 62
70 78 Preferreil_____________ 10C 78 82

Standard OH Stocks Pt
Par

Anglo-American Oil new. £1 
Atlantic Rellnlng_______ 100

Rights........................
Pref. new........... .......

Preferred new______
Illinois Pipe Line________100
Indiana Pipe Line Co____60
International Petroleum. £1
National Transit Co___12.50
New York Transit Co___100
Northern Pipe Line Co. 100
Ohio Oil Co...........................26
Penn-Mex Fuel Co______ 26
Pralrlo Oil & Gas________100
Prairie Pipe Line________100
Solar Rellnlng___________ 100
Southern Pipe Line C o .. 100

Southwest Pa Pipe Lines. 100 
Standard OH (California 
Standard OH (Indiana).

Rights...........
Preferred wl

Standard Oil (Ohio)......... 100
Swan A Finch___________ 100
Union Tank Car Co____100
Vacuum Oil_____________ 100
Washington OH__________ 10

Ordnance Stocks— Per S
Aetna Explosives pref___100
American A British Mfg.100

Preferred______________100
Atlas Powder common___100

Preferred______________100
Babcock A Wilcox______ 100

Colt's Patent Fire Arms
Mfg.......  ....................

duPont (E I) de Nemours

Debenture stock______ 100

Hercules Powder com___100
Preferred_____________ 100

Niles-Bement-Pond com.100

Phelps-Dodge Corp_____100
Scovlll Manufacturing___100

2nd preferred

Preferred ____________
Public Utilities

Amer Gas A Elec com..

Amer Power A Lt com___100

Amer Publlo Utilities comlOO
Preferred______________100

Carolina PowAIJght com 100
Cities Service Co com___100

Preferred______________100
Colorado Power com____100

Preferred______________ 100

Great West Pow 6s 1946.JAJ

First Mtge 6s 1961...JAJ  
Northern Ohio Elec Corp.(t)

p per snare. 0 oasis. U XTUTUUlUiei ynyn niuumt umucmi. c i; >T nvv.o 
lat price, n Nominal, x Ex-dlvldend. y Ex-rlghts. (t) Without par value.
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R A I L R O A D  G R O S S  E A R N I N G S

The following table shows the gross earnings of various ST E A M  roads from which regular weekly or monthly returns 
o a n  be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings.

Week or Current Previous
Month. Year. Year.

Alabama & Vlcksb. July
Ann Arbor------------13(1 wk Aug
Atch Topeka Sc S Fo July 

Gulf Colo & S FoJJuly 
Panhandle & S Fo July 

Atlanta Itlrm Sc Atl. July 
Atlanta & West P t. July
Atlantic City_____ July
Atlantic Coast Lino. July
Baltimore Sc Ohio_July

B & O Ch Term .. July 
Bangor & Aroostook July
Bollofonto Central_Juno
Bolt By of Chicago. July 
Bosscmcr & L Erie. July 
Bingham & Garfield July 
Birmingham South. July
Boston & Maine__ July
Buff Boch & Pittsb. 4th wk Aug
Buffalo & Susq___ July
Canadian Nat Bys. 3d wk Aug 
Can Pac Linos In Mo July
Canadian Pacific__ 4th wk Aug
Caro Clinch & O__ July
Central of Georgia. * "
Contral BB of N J.
Cent Now England.
Contral Vermont__
Charleston Sc W Car 
Chos & Ohio Lines
Chicago & Alton__
Chic Burl & Quincy 
Chicago & East 111.
Chicago Great West 
Chic Ind & Louisv.
Chicago Junction.
Chic Milw Sc St Paul 
Chic Sc North West.
Chic Pooria & St L.
Chic B I & Pacific..

Chic Ii I & G ulf..
Chic St P M & Om.
Chic Torro II & 8 E 
Cine Ind & W est..
CIn N O & Tex Pac
Colo Sc Southern__

Ft W & Don City 
Trln Sc Brazos Vai

Colo & Wyoming..
Cuba Railroad___
Dolawaro Sc Hudson 
Dol Lack & Wost. 
Donv & Bio Grando 
Denver Sc Salt Lako 
Detroit Sc Mackinac 
Dotroit Tol & Iront 
Dot & Tol Shoro L__ 
Dul & Iron Range._ 
Dul Missabo Sc Nor. 
Dul Sou Shoro & Atl 
Duluth Winn & Pac 
East St Louis Conn 
Elgin Joliot & East. 
El Paso Sc So Wost.
Erio Baliroad______

Chicago & Erie.. 
Florida East Coast. 
Fonda Johns & Glov 
Ft Smith Sc Western
Galveston Wharf__
Georgia Baliroad__
Georgia Sc Florida.. 
Grd Trk L in Now E 
Grand Trunk Syst.

Grd Trunk Wost. 
Great North System 
Gulf Mobile & Nor. 
Gulf & Ship Island.
Hocking Valloy___
Illinois Central.. 
Intornat Sc Grt Nor. 
Kan City Mox Sc Or 
K  O Mox & O of Tex 
Kansas City South 

Texark Sc Ft Sm__ 
Kansas City Term. . 
Lehigh & Ilud Blvor 
Lehigh Sc Now Eng.
Lehigh Valloy_____
Los Ang & Salt Lako 
Louisiana & Arkan. 
Louisiana By Sc Nav 
Louisvillo & Nashv. 
Louisv Hend & St L
Malno Contral_____
Midland Terminal..
Midland Valley___
Minoral Bango_____
Minnoap Sc St Louis 
M i n n S t P & S S M .  
Mississippi Contral. 
Missouri Kan & Tex 
Mo K & T By of Tex 
Mo Sc North Arkan. 
Mo Okla Sc Gulf____

July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Juno 
July 
July 
July 
July 
July 
July 
July 
July 
July 
2d wk Aug 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July
4th wk Aug 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
May 
July 
3d wk Aug 
July 
July 
July July 
July 
July 
July

234,609
71.120

14833620
1,740,137

553,819
449,934
215,620
570,708

4.612,692
16320565

210,134
319,126

7,859
355.156 

1,433.648
85,925
42,714

6,718,287
525,657
224.345

1.797.669 
131.290

4,759,000
541,427

1,930,223
4,352,061

594,330
532.575
220,526

6.665,250
2,220.875
13068386
2,154.409
1,857,564
1,052,074

325,130
12617448
13321597

136,421
9,847,273

374,592
2.352.012 

339,192 
266,853

1,168,390
1,094,278

977,488
98.592
84,031

1.097,478
3,258.572
6.342.043
2.840.669 

296,924 
161.252 
313,390 
209,760

1,318,815
3,342.896

87,749
148,679
119,099

1.699,458
896.157 

7,868,833
855,384
703,534
123,672
130,284
80,419

484,977
88,975

154,0192.333.190 
1,878,237 
10226746

251,377
237,417

1.321,945
9,026,105
1.172.190

137.297 
98,732

1.286.013 
121,262 
123.112 
234,907 
312.729

5.731.596
1,446,690

178,759
297.405

8.894,919
234,334

1,522,556
71,706

314.297 
12.034

1.128,932
3,875,750

103,604
2,967,075

$
221,432
84,433

14897205
1.569,781

498,840
418,538
220,388
477,324

4,945,136
17674458

189,446
374,149

8,497
385,393

1,719,599
360,848
212,227

6.874,463
648,407
205.055

1.648,924
130,381

4,130,000
441,665

1,765,419

Jan. 1 to Latest Date.
Current
Year.

1,566.343
2.524,083

93,250,466
10,596,970
3,055.108
2,853.192
1,550,968
2,496,594

37,471,600
96,080,417

1,000,789
2,930,855

44,845
1,943.229
7,122,065

669,221
347,453

38,564,067
9,075,010
1.231.096

53,167.023
1,703,389

103958000
3,306,194

12,034,782

Previous
Year.

4,842,290 24,549,467
629,262
468,065
234,677

6,972,839

3,651,730
3,162,567
1,699,008

41,443,383
2.362.867 14,301.866 
13325718 81,553,470
2,599,949
1,712,829
1.087.872 

309,456
12771465
12888465

196.480
8,675,684

322.957
2,312,485

555,284
265,905

1,453,327
1,046,213

585.978
93,056
93,439

1.063.018
3.338,008
6,447,132
2,446,227

260,527
145,726
377,253
156,143

1.692,531
3,975,899

100,606
128,105
99,876

2.097.872 
1,270,026 
7,950,514 
1,011,585

588,004 
97,962 
97,755 

146,540 
634.562 
100,374 
162,450 

2,238,804 
1.874.295 
9,281,590 

200,068 
274,014 

1.548,034 
10664110 
1.042,559 

115,739 
94,625 

1.118.610 
101.987 
115,368 
255,062 

„ 471,175 
6.730.464 
1.182.760 

131,818 
286.162 

9,508,722 230,811 
1.684,843

292,90723,561
988.856

3.308.999
148,207

2,939,906
2,025.905,1.775,074 

134,808 126,217
130,7511 170,069

13,664,945
11,669,630
6.656,402
2,013,876

81,710,902
75,871,921

905,170
58,930,131
2,551,097

14,992,392
2,186,489
1,647,857
9.472.090
7.285.090 5.967.404

686,156 
653,418 

7.269.821 
19.197,558 
40.504.367 
16,939,257 
1,499.910 

881,205 
2.029.978 
1,330,671 
4.658,573 

11,642,916 
2,784,301 
1,113.163 

676,556 
11,953.462 
7.135,586 

19,700,457 
5,807,845 
6,094,263 

703,491 
834,116 
484,043 

3,439.198 
557,531 

2,284.226 
42,322,909 
12,111,080 
57,498,930 

1,495,379 
1,368,093 
5,850,239 

59,379,932 
7,929,953 

683.271 
585,278 

8,243,195 
792.146 
748.690 

1.419,312 
1.904,237 

35.056.879 
8.386,095 
1.194,747 
1.979,866 

59.354,090 
1,667,980 
9,679,022 

319.086 
2.188,843 

505.537 
7,150,685 

22.855,674 
578,515 

18,577,000 
13.397,214 

838,156 
741,193

1,304.982
2.080.654

87,319,566
10,443,194
3,350,495
2.423.307 
1,325,341 
1,978,178

31,171,372
86,660,074

1,011,221
2,607,200

41,459
2,209,736
6,707,516
1.958.761 

921.097
37,014,599
12,552,049
1,284.058

46,955.811
1.447,084

94,846,000
2,498,346

11,316.515
23,928,463
3.392,272
2,801,011
1,555,228

37,013,813
13.481,618
75,423,314
13,850,180
10,123,320
5.661,080
1,858,827

6 8 ,688,222
04.747.984 

1,234.512
52,706,666
2.447,914

12,965,344
2,548,644
1,716,205
8,057,446
6,779.350
4,097,929

637,927
634,231

7.093,581
18.491,919
36.295.569
15,965,472
1.137,787

856,980
1.586.334
1.102.762 
4,499,385 
9.567,785 2,631.111

977,033
590,488

10,159,607
8,581,989

44,038,597
5,549,899
5,618,542

616.952
695.882
665,907

3.377,238
562,362

1.161.307 
35,408,155
9,850,066

48,339,017
1,318,563
1,489.820
0,726.090

58,175.231
7,277,121

686,493
675,461

8,334.874
681,356
691,250

1,284.289
2.223,777

33.925.985 
6,559.555

981,831
1.667,680

52,503,516
1,490,004
8,753,001
1,891,394

704.764
6,354,235

16,846.587
718,944

17,132,226
10.524,844

809,041
1,030.203

ROADS.
Latest Gross Earnings.

Week or 
Month.

Current Previous 
Year. Year.

Missouri Pacific____
Monongaheta_____
Monongahela Conn
Montour_________
Nashv Chatt & St L 
N ovada-Cal-Oregon
Nevada Northern_
Newburgh & S. Sh. 
Now Orl Groat Nor. 
Now Orl & Nor East 
N O Texas Sc M ox.. 

Boaum S L & W ._ 
St L Browns & M 

Now York Central _ _ 
Ind Harbor Belt. 
Lako Erie Sc Wost 
Michigan Contral 
Clovo O C & St L. 
Cincinnati North. 
Pitts & Lako Erie. 
Tol & Ohio &ont. 
Kanawha & Mich 

N Y Chic Sc St Louis 
N Y N II & Ilartf.. 
N Y  Ont & Western 

N Y Susq & West. 
Norfolk & Western. 
Norfolk Southern.. 
Northern Alabama. 
Northorn Pacific. .

Minn & Intornat. 
NorthwostornPacific 
Oahu By & Land Co
Pacific Coast______
Pennsylvania B B .. 

Balt Ches & Atl. 
Cumberland ValL
Long Island_____
Mary Del & V a .. 
N Y Phila & Nor 
Tol Poor & Wost. 
W Jersey & Seash

Pennsylvania Co__
Grand Bap & Ind 
Pitts O C & St L. 

Peoria & Pokin Un.
Pcro Marquette___
Porkiomon__
Phila Both & N E_. 
Phila Sc Beading _ 
Pittsb Sc Shawmut. 
Pitts Shaw & North 
Pittsb & West V a ..Port Beading___
Quincy Om & K C 
Rich Fred Sc Potom 

Wash Southern.
Butland__________
St Jos & Grand Isl’d 
St Louis-San Fran.. 

Ft W Sc Rio Gran. 
St L-S F of Texas. 

St Louis Southwest.
St L S W of Toxas 

St Louis Transfer.. 
San Ant & AranPass 
Seaboard Air Line..
South B u ffa lo___
Southorn Pacific__

Arizona Eastern. 
Galv Harris & S A 
IIous Sc Tox Cent. 
Hous E & W Tox. 
Louisiana Western 
Morg La & Toxas 
Texas & Now Orl 

Southern Railway. 
Ala Great South.
Mobilo & Ohio__
Georgia Sou Sc Fla 
South By in Miss. 

Spokane Intornat.. 
Spok Portl & Seattle 
Staten Island B T__ 
Tonn Ala & Georgia 
Tonnasseo Central. . 
Ter Blt Assn ofStL. 

St L MerBridgeTToxas Sc Pacific____
Toledo St L & Wost 
Ulster & Delaware..
Union Pacific______

Oregon Short Line 
Ore-Wash BR&N. 

Union BB (Penn)..
Utah................. ........
Vicks Shrovo & Pac.
Virginian BB______
Wabash II Ii_______
Wostorn Maryland.
Western Pacific___
Western By of A la .. 
Wheel & Lako Erie 
Wichita Falls Sc NW 
Yazoo & Miss Valley

July 
July 
July 
July 
July 
3d wk Aug 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
2d wk Aug 
July 
July 
July 
3d wk Aug 
July

7,741.548
320,724
135.039
136,762

1.677,520
8,559

131.950
107,873
240,333
590,289
171,488
114.035
527.816

28185031
583,672
792,568

6.654,232
6,255,155

244,912
2,465.194

928,985
392,591

1.804.503
9.612.541
1,369,302

336,526

g
7,727.501

299,927
245,126
156,248

2.119.002
7,625

216.344
149,393
226.939
580,690
119.399
83,937

343.165

Jan. 1 to Latest Date.
Current
Year.

%
49,781,248 47,826.454 

1,896,509 1,648,246 
967,707 1,302,331 
695.906 675,750

10,738,918 11,173,656 
188,964 163,324
952,210 1.429.330 
949,038 674.991

1.295,219 1.234.528 
3,686.057 3,457,682 
1,060,637 1,167,345 

718,349 827.016
2.987,984 2.153.755 

26282974! 169998640 149012328 
545.9501 3.585.378 2.996,580 
898.559 5,222,361i 4.982,875 

6.450.466 41,737.799 35.807,036

Previous
Year.

S

July
July
July
July
July
July
July
July
July
July
July
July
July
July
July

6,385,268 
518.522 
74.365 

8,679,735 
93.562 

694.787 
119,024 
378,218 

33753654 
174,428 
503,056 

2,744,890 
156,635 
824,958 
126.454 

1.372,040 
10344103 

758,146 
8,356,210 

94,953 
3,061,499 

101,416 
59,865 

6,602,516 
94,110 

112,569 
105,380 
197,537 
87,973 

711,509
406.879 
420,696 
246,376

6,751,175 
124.457 
172,785 

1,030,172 
590,632 
100,908 
400,491 

3,606,672 
82.140 

14734601
329.133 

1,929,826
755,186
193.880 
368.960 
676,707 
722.183

11320 441 
906,083 

1,240.775 
337.827 
133,185 
112 883 
683.815
218.134 

2,539
199.706
332,803
257,752
688.085
663,367
122,226

9.064.459
3,152.983
2.431.632

696,018
98,663

285.743
1.031.118
4.214,715
1.205.223
1.096.800

194,670
1.403.599

202.543
1.968.809

7.084,144
269,124

3,265,198
1,189,990

653,016
1.994,332
10048098
1,314,415

344,724
7,731,012 

508.531 
135,486 

8,475,039 
107,079 
649,844 
114,266 
482.058 

37869200 
177,743 
524,561 

2,734,092 
139,603 
787,517 
152.396 

1,291,458 
10094821 

733,402 
8,898,932 

112,574 
2.673.971 

111.609 
123,560 

8.836.862 
136.094 
120,788 
208,590 
255.032 

92.433 
573,301 
314,676 
396,405 
235,176 

6,510,177 
94,488 

112,182 
1.088,563 

687,545 
106,313 
353,149

3.470.524 
139.684

14064271
398,827

1.826,767
732.137
138.551
397,521
703,375
663.607

13362,232
847,476

1.353.269 
290.025 
107,459
95.869

738.963
216.964 

3,732
304,116
316,852
334.075
518.870
783,920
136,245

8.732.058
2.873,404
2.330.269 

781,800 
129.024 
225.674

1.175.052
4.781.052
1.415.524 
1.042.517

183,718 
1,559.023 

76.906 
1.914,784

28.560.154 36.385,712 
1.654.382 1.435.221 

16,023.307 17.245.209 
4.899,442 5.199.029 
2,368.463 3,014,377 

13,635.026 11.062.683 
57,147,715 54,581,099 
5.979.368 6,090.512
2,171,350

41.744,065
3,499,748

633.156
54,249,960

636,113
3,436,286

697,233
2,781,295

208379928
830,066

3,144,828
14,154,454

716,662
4.517.671 

912.019
6,319,190 

57.964,459 
4,293,912 

51,999,624 
681,732 

18.699,575 
612.608 
473.355 

40.252.120 
630.084 
600,686 
747,571

1.457.128 
591.996

4,701,293
2,793,408
2.622.128 
1,643,165

42,231,843 
792,544 
830.135 

7,158.918 
3.515,926 

572,306 
2.341,349 

24.056,037 
636.666 

90.736.529 
2,204.805 

12.041,982
4.858.366
1.294.671 
2,338,369
4.321.367 
4.462.343

70.372,554
5,853,540
8.377.471
2,467,946

951.226
578.012

4.062.019
1,291,413

71.2*2
1.441.665
2,101,324
1.557,088

21.348.156
4.116,245

583.944
58.516,715
20.208.926
15.196,784
4,453.654

614.506
1.818,445
6.140.977

26.945.567
7.968.386
6.455,185
1.496.746
7.089.876
1.129.057

13.004.067

2,193,415
42,700,440

3.144.887
699.124

50,498,274
644.243

3,050,059
677,295

3,195.797
189992546

659.080
2,784,518

12,113,878
495,266

3,855,864
850.997

5,266,033
47,838,129
3,862,489

46,049,901
725.882 

14,867,616
534.529 
846,065 

44,409.406 
753.925 
782.079 

1,065,306 1.301.752 
568.837 

3,418,186 
1,896,282 
2,496,163
1.526.908 

36,671,345
614,563 
833,661 

7,274.127 
3.846,319 

594,945 
2.261.958 

20.908.487 
900,111 

80.964,418 
2.578.392 

11.767,439 
4,868.104 
1.114,754 
2.412,200 
4.499,629 
4.190,810 

66,496,843 
4,751,922 
8,038,852 
1,974,829 

730,755 
564,178

4.544.909 
980,091

76.035 
1.540.463 
2,062,251 
1,942,048 

15.569.715 
4 346.837 

550.504 
48.760,658 
18.028.711 
13.959,017 
3,631,400 

731.302 
1.397.183 
6.242.708 

24,641,882 
8.046.491 
6.024,794 
1.319.204 
7.091.763

548.882 
11.669.000

* Weekly Summaries.

1st wook Juno (14 roads). 
2d week Juno (14 roads). 
3d week Juno (14 roads). 
4th week Juno (14 roads). 
1st wook July (12 roads). 
2d wook July (13 roads). 
3d week July (14 roads). 
4th week July (11 roads). 
1st week Aug (14 roads). 
2d week Aug (11 roads). 
3d week Aug (11 roads). 
’ * Wo no longer include

A G G R E G A T E  O F G R O S S  E A R N IN G S — W eek ly  a n d  M o n th ly .
Current
Year.

Previous
Year. Increase or 

Decrease. _ %
$

6.850.498 
7,354.587 
7,051,650 
9,255,407 
6,660.394 
8.288,192 
7,858,562

11,297,624
8,306,915
7.633.498 
7.683.102

$
6,635,242
6,983,931
7,007,844
9,310,234
6.254.110 
7,447,070 
6,844,374 
9,571,417 
7.316.424 
6,692.497
7.057.111

S
+215,256 
+370.656 

+43,806 
— 54,827 

+406,284 
+841,122 

+  1,014,188 
+  1.726.207 

+990,491 
+941.001 
+  625.991

3.24 
5.31 
0.62 
0.59 
6.46 

11.29 
14.81 
18.03 
13.54 ; 
14.06 ' 
8.87

*Monthly Summaries.
Mileage
August___
September
October_
November 
December 
January.. 
February .
M arch___
A p ril____
M ay____
Juno____

Curr. Yr. 
..230.743 
.232,186 

-.230.184 
.232,274 
.232,774 

..232,655 
.232.957 
.226.086

_232,708
..233,931
..232.169

Prev.Yr.
230.015
232.378
230,576
232,259
232,399
233.199
233,266
225,631
233,251
234,339
232,682

Current
Year.

$
498.269,
487.140,
484,824,
438.602,
438,365,
395,552,
351,048,
375.772,
388,697,
413,190,
424.035,

,356
,781
750
283
327
020
747
750
894

Previous
Year.

302.509, 
357,772, 
377.867, 
356,438, 
335,607, 
284,131, 
289,392, 
365,096, 
370,710, 

468 378,058, 
872 393.265,

561
850
933
875
571
201
150
335
999
163
8981

Increase or 
Decrease.

+135759.796 
+ 129367.931 
+ 106956,817 
+82,163,408 
+102757756 
+  111420.819 
+61.656.597 
+  10,676,415 
+  17,986.895 
+35.132,305 
+  30.769.974

%

37.45
36.16
28.30 
23.06 
30.62 
39.22
21.31 
2.90 
4.85 
9.29 
7.83
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Net Earnings Monthly to Latest Dates.—The table following shows the gross and net oarnings with charges and surplus of STEAM railroad and industrial companies reported this week: „ .------ Gross Earnings---------7—Net Earnings-------
Roads.

Previous
Year.
221,432

1.304,982

1,569.781

Alabama & Vicksb.b— July
Jan 1 to July 31______

Atch Top & Santa Po System
Gulf Colo & S Fo.b._July 1,740.137

Jan 1 to July 31...........10.596.970 10,443.194
Panhandle & 8  Fo.b__July 553,819 498,840

Jan 1 to July 31______ 3,055.108
Bingham & Garfield.b_.JuIy 85,925

Jan 1 to July 31______ 669.221
Buffalo & Susq.b______ July 224,345

Jan 1 to July 31______ 1,231,096
Can Pac Lines in M e.b_.July 131,290

Jan 1 to July 31........... 1,703.389
Central Now England.b.July 594,330

Jan 1 to July 31______ 3,651,730
Central Vermont-b_____ July 532,575

Jan 1 to July 31........... 3,162,567
Charles’n & W Caro.b__July 220,526

Jan 1 to July 31........... 1,699.008
Chicago & A lton.b_____ July 2,220,875 . .

Jan 1 to July 3 1 -.....14.301,866 12,481,618 
Chicago Ind & Louisv.b.July 1,052,074 1,087.872

Jan 1 to July 31______ 6,656,402
Chic Peoria & St Louis.b.July 136,421

Jan 1 to July 31______ 905,170
Chic Rock Isl & Pac System—

Chic R I & G ulf.b____ July 374,592
Jan 1 to Juiy 31______ 2,551,097

Chic St P Minn & Om.b.July 2,352.012 .
Jan 1 to July 31........... 14,992.392 12,965,344

Chic Terre Ilauto & SE bJuly 339,192 555,284
Jan 1 to July 31........... 2.186.489 ‘

Colorado & Southern.b.July 1,094.278
Jan 1 to July 31........... 7.285,090

Ft Worth & Den C y .b  July 977,488
Jan 1 to July 31______ 5,967,404

Trin & Brazos Vail-b.July 98,592
Jan 1 to July 31______ 686,156

Delaware & Hudson.b._July 3,258,572 .
Jan 1 to July 31______19,197.558 18,491.919

Donv Sc Rio Grande.b__July 2,840,669 2,446,227
Jan 1 to July 31..........16,939,257 15.965.472

Current
Year.
46.492

141,012

Previous
Year.
54.651

233,513

228,372 531,371
1,092,403 2.569.723

_ _ 121,961 126,584
3.3501495 dof447,260 657,516

360.848 dof24,2.32 200,103
1,958.761 dofl21,913 928,176

205,055 def490 26,803 
1,284,058 dofl65,798 70.856

130,381 dof47,412 def25,997
1,447,084 dof200,788 dofl59.754 

629,262 156.852 170,824
3.392,272 215.374 437,404

468,065 def38,570 46,271
2,801.011 def478,012 defl48,215

234,677
1,555,228
2,362,867

5,661,080
196,480

17.250 
161,937 
331,168 

1,248,539 
141,044 

1.067,190 
dof76,940

51,822 
309,635 
831.018 

1,676,310 
152,989 
694,982 

12.026
1,234,512 dof473,875 dofll4,576

322,957
2,447.914
2,312,485

77,086 
259.721 
439.076 

2,202,871 
dof3,502 

2,548 644 dofl87,793 
1.046,213 232,144
6.779,350 1,302.515

585,978 
4,097.929 

93,056

72,585 
669,578 
752,493 

1,735.238 
197,530 
104,904 
277.620 

1,645.471 
159,820 
821.591 

dof31,351
375.117 

1,769,810
_____  dof57,093 .

637.927 def357.870 defl55,691 
3,338,008 543,228 750,781
------------- 1,467,294

739,744 
2.883,304 
def45,386260,529

382,736 
461.597 

3,196,356 
11,619

1,137,787 def558,380 def273.433
145,726
856.980
156.143

1.102,762
377.253

4,499.385
3,975,899
9,567.785

564,469
2,539.733

128,105
977,033
97.962

616,952
97,755

695,882
146,540
665,907
634,562

3,377,238
100,374

27.853
70.970
62.828

475.086
83,458

54.379 
def60.759 

74,246 
666.819

_______ defl2,059 .
1,586,334 def374,781 dcf386,208 
1,692,531 854,772 1,225,030

---------- 2,130.856
2,587,979 
7.477.994 

83,753 
153.254 

def 1.576 
99.277 
39.484 

248.908 
20,106 
74,267 

dofl8,911 
51.934 
86,583 

658.922 
def22,646

562,362 defl85,640

1,883.363
3.111.251
5,296.637

196,251
121.180

508
95,497
37,144

243,378
16.346
60.347 
90,593

288.894
357.463

1,131.714
8 ,2 0 2

def7,084

162,450 defl27,712 dof42,872
1,161,307 dcf519,679 def404,783 
9,281,590 3,255,214 3,038,520

--------------  8,840,567 '
470,375 
773,791 

27,676
6,726,090
1,042,559
7,277,121 def470,229 
1,118,610 . 283,009

Denver & Salt Lake.b__July 296,924
Jan 1 to July 31______ 1,499,910

Dotroit & Mackinac.b_.JuIy 161,252
Jan 1 to July 31........... 881,205

Dot & Tol Sh Llno.b___ July 209.760
Jan 1 to July 31______ 1,330,671

Dot Tol & Ironton.b__ July 313,390
Jan 1 to July 31...........-2,029,978

Duluth & Iron Range.b.July 1,318,815
Jan 1 to July 31---------  4.658,573

Duluth Miss & North.b.July 3,342,896
Jan 1 to July 31...........11,642.916

Dul So Shoro & A tl.b___ July 475.605
Jan 1 to July 31______ 2,626.733

Duluth Winn & Pac.b__July 148,679
Jan 1 to July 31______1,113,163

Fonda Johns & G lov.b ..Ju ly  123,672
Jan 1 to July 31______ 703,491

Ft Smith & W estern.b..July 130,284
Jan 1 to July 31........... 834.116

Galveston W liarf.b____ July 80,419
Jan 1 to July 31........... 484.043

Georgia, b ______________ July 484,977
Jan 1 to July 31........... 3.439,198

Georgia & Florida.b____ July 88,975
Jan 1 to July 31______ 557,531

Grand Trunk Lines in New
England . b ___________ July 154,019

Jan 1 to July 31______ 2,284.226
Great Northern.b_____July 10,226,746 .

Jan 1 to July 31...........57,498,930 48,339,017
Hocking Valley.b______July 1,321,945 1,548,034

Jan 1 to July 31--------- 5,850,239
Internat & Gt North.b.July 1,172,190

Jan 1 to July 31........... 7,929,953
Kansas City Southern.b July 1,286,013

Jan 1 to July 31--------- 8.243.195
Texark & Ft Smith.b.July 121,262

Jan 1 to July 31______ 792.146
Kansas City T erm .b ...Ju ly  123,112

Jan 1 to July 31______ 748,690
Lehigh & Hudson R iv .b  July 234,907

Jan 1 to July 31______1,419,312
Louisv Ry & Nav C o.b.July 297,405

Jan 1 to July 31........... 1,979,866
Louisv & Arkansas.b___July 178,759

Jan 1 to July 31______ 1,194,747
Mineral Range.b______ July 43,100

Jan 1 to July 31______ 458,761
Minneap & St Louis.b..July 1,128,932

Jan 1 to July 31______ 7,150,685
Minn St P & S S M .b ..J u ly  3,875,750 -------- -

Jan 1 to July 31...........22,855,674 16,846,587
M o Kan & Tes of Tox.b.July 2,025,905 1,775,074

Jan 1 to July 31...........13,397,214 10,524.844
Nevada Northern.b____July 131,950 216,344

Jan 1 to July 31........... 952,210 1,429,330
New Orl Tox & M ex.b ..Ju ly  171,488

Jan 1 to July 31______ 1,060,637
Beau Sour L & W .b_.July 114,035

Jan 1 to July 31........... 718,349
St L Browns & M ex.b July 527,816

Jan 1 to July 31______ 2,987,984
Now York C on tra l.b ... July 28.185,031 26,282,974 . . . . . . . . .

Jan 1 to July 31......... 169,998,640 149012,328 29,034,261 20,742,369
Cincinnati North_b_.JuIy 244,912 269,124 63.27? 92,745

Jan 1 to July 31______ 1,654,382 1,435,221 375,491 186,492
Clev Cin Ch& St L .b . July 6.255,155 7,084,144 1.553.183 2,964,215

Jan 1 to July 31...........38,560,154 30,385,712 7,999,057 8,841,152
Indiana Harb Belt.b.July 583,672 545,950 11.292 48,632

Jan 1 to July 31........... 3,585,378 2,996,580 def207,230 def361,0-13
Kanawha & M ich.b_.July 392,591

Jan 1 to July 31______ 2,368,463
Lake Erie & W est.b ..Ju ly 792,568

Jan 1 to July 31........... 5,222,361
Michigan Central.b..July 6,654,232

Jan 1 to July 31...........41,737,799 35,807,036
Tol & Ohio C ent.b..July 928,985 1,189,990

Jan 1 to July 31........... 4,899,442 5,199,029

8,334,874 
101,987 
681,356 
115,368 
691,250’ 
255,062 

1,284,289 
286,162 

1,667,680 
131 818 
981,831 

98,044 
636,130 
988,856 

6,354,235 
3,308.999

119,399
1,167,345

83,937
827,016
343,165

2,153,755

653,016
3,014,377

898,559
4,982,875
6,450,466

1,044,731 
defl2,293 

109,493 
68.397 

133,447 
73,505 

242,721 
35,406 

def8,177 
def 13 529 
dof33,340 
def22,442 
def 51,160 

165,164 
95,733 

1,045,555 
3,734,568 
defl5,654 

576,510 
48,511 

346,695 
20,409 
83,337 

415 
3,957 

207,848 
943,008 

8,089,095

35,632 
118,877 
48,759 

dof58,511 
2.097,435 
9,626,090 

83,762 
153,726

4,343,280 
662,740 

1,170,655 
140,561 

1,008,059 
232,625 

2,470,223 
39,571 

196,049 
18,682 

133,900 
82,984 

227,359 
91,888 

362,492 
6,651 

218.826 
6,975 

22,464 
. 98,713

304,914 
997,446 

1,268,411 
316,434 
300,084 
105,705 
707,774 

9,347 
320,767 

7,908 
280,647 
104,574 
504,382 

8.364,496

303.157
896,338
158,229
597,802

2,477,546
8,008,962

429,582
393,916

------ Gross Earnings------
Current Previous

Roads. Year. Year.
$ $

N  Y N o w  H av& IIart.b July 9.612,541 10,048,098
Jan 1 to July 31______57,147,715 54,581.099

Northern Pacific.b____ July 8,679,735 8,475,039

----- Net Earnings------
Current Previous
Year.

$
1,984,755
5,239,228
2,524,019

Year.s
3,075,748
7,216,918
2,886,674

Jan 1 to July'31-".'___ 54,249,960 50,498,274 11,387,909 11,979,153
107,079
644,243
469,844

3,050,059
482.058
136,094

4,843 
dcf2,766 
256,535 
581,350 
40,603 

def22,268
753,925 def 161,455 
120,788 def5,950

14,654 
79,582 

315,183 
973,033 
83,024 
24,445 
58,013 

def78,235
782,079 dof199,905 def296,422

Minn & Internat.b..July 93,562
Jan 1 to July 31______ 636,113

Northwestern Pacific.b.July 694,787
Jan 1 to July 31........... 3,436,286

Pacific Coast.a________July 378,218
Pittsb & Shawmut.b__ July 94,110

Jan 1 to July 31______ 630,084
Pitts Shaw & North.b._July 112,569

Jan 1 to July 31........... 600,686
St Louis-San Fran System—

Ft Worth & Rio Gr.b.July 124,457
Jan 1 to July 31---------  792,544

St L San Fr & T ox .b ..Ju ly  172,785
Jan 1 to July 31---------  830,135

St Louis Southwestern.b.July 1,030,172
Jan 1 to July 31_______ 7,158,918

St Louis S W of Tex.b.July 590,632 
Jan 1 to July 31-----------3,515,926

3“  S K  ?  2,341.349 2.261.958 deraiSSSi d«tl25,442
Southern Pacific.b_____Julyl4,734,601 14,064,271 3,915.15? 4,954,447

Jan 1 to July 31_____ .90,736,529 80,964,418 17,059,714 17,008,621
Arizona Eastern.b— July 329,133 398,827 r? ,'j>9§5 rne’oAqJan t to July 31........... 2,204,805 2,578,392 512,680 915,303
Galv Harr & S A .b ...J u ly  1,929,826  ̂1,826,767 498,593 768,234- - - -  ■ 2,340,(41 <5,o/y,yi/u

94,488
614,563
112,182
833,661

1,088,563
7,274,127

687,545

20,087 
def66,058 

57,809 
32,344 

234,385 
1,505.900 
dcf89,388

3,846,319 def769,957 
353,149 42,499

33,624 
49,106 
16,954 

185,298 
413,338 

2,618,164 
98,795 
45,218 
12,071

Jan 1 to July 31...........12,041,982 11,767,439
Hous& Texas C ent.b . July 755,186 732.137

Jan 1 to July 31______ 4,858,366 4,868,104
Houston E & W Tox.bJuly 193,880 138,551

Jan 1 to July 31........... 1,294.671 1,114,754
Louisiana Western.b.July 368,960 397,521

Jan 1 to July 31______ 2.338.369 2,412,200
Morg La & Tex Rlt.b.July 676,707 703,375

Jan 1 to July 31______ 4,321,367 4,499.629
Texas & New O rl.b..July 722,183 663,607

Jan 1 to July 31______ 4,462,343 4,190,810
Southern Ry System— _ ____

Ga South & Florida.b.July 337,827 290,02.)
Jan 1 to July 31 -......... 2,467,946 1,9(4,822

Mobile & O hio.b___ July 1,240,775 1.353,269
Jan 1 to July 31........... 8,377,471

South RR in M iss.b..July 133,185 107,459
Jan 1 to July-31______ 951,226 730,759

Spokane Internat.b----- July 112,883 95,869
Jan 1 to July 31______ 578,012 564,178

Spok Portl & Seattle-b..July 683,815 ^38,963
Jan 1 to July 31______ 4,062,019 4,544,909

Tennessee Central.b__ July 199,706 304,116
Jan 1 to July 31.........- 1,441,665

Texas & Pacific.b-------- July 2,984,573
Jan 1 to July 31______19,329,545 13,915,573

Union Pacific System—  __
Oregon Short Line.b.July 3,152,983 2,873,404

Jan 1 to July 31...........20,208,926 18,028,711
Ore-W RR & Nav L .b  July 2,431,632 2,330,269

Jan 1 to July 31______15.196.784 13.959,017
St Jos & Grd Is l.b ------July 246,376 235,176

Jan 1 to July 31______  1,643,165 1,526,908
U ta h .b .______________ July 98,663

Jan 1 to July 31______ 614,506
Vicks Shrove & Pac.b__July 285,743

Jan 1 to July 31---------1,818,445
W abash.b_____________July 4,214,715 . „

Jan 1 to July 31______26,945,567 24,641,082
Wostern Pacific.b--------- July 1,096,800 1,042,517

Jan 1 to July 31______  6,455,185 6,024,794
Wich Falls & N W .b ...J u ly  202,543 76.906

Jan 1 to July 31______  1,129,057 548,882
a Net earnings here given are after deducting taxes, 
b Net earnings hero given aro beforo deducting taxes

159,133
718,026

53.044
245,141
139,377
812,513
151,911
662,845
178,836
433,557

54,003 
168,778

____  111,304
8,038,855 def469,533 

6,592 
dof32,293 

43,498 
167,582 
317,595 

1,113,832 
_ _ def25,329

1,540,463 def243,480 
2,266,303 747,929
-------------  2,581,495

1,253,188
5,313,798

698,457
2,595,598

32,104
63.842 
41,523

244,703
77.842 

309,181 
574,175

2,537,233 
306,334 
946,177 

def 1,855

129,024
731,302
225,674

1,397,183
4,781,052

241,798 
1,305,673 

39,686 
290,367 
215,733 

1,170,881 
303,633 

1,661,755 
252,166 

1,223,621
35,274 

272,581 
205,612 
421,630 

def 2,869 
26,182 
41,003 

189,822 
345,018 

2,020,763 
83,922 

213,668 
679,364 

2,863,358

1,210,620 
6,402,247 

745,606 
3,364,757 

40,438 
133,091 
73,224 

388,213 
51,298 

318,013 
1,621,721 
2,512,527 

425,275 
1,866,614 
def37,354 

def52,918 dofl85.166

Gross
Earnings.

$
Net after 

Taxes.
$

Other
Income.

$

Gross
Income.

S
Fixed

Charges.
$

Balance,
Surplus.

S

J u l y ’ 19 1 2 3 ,0 7 2  3 9 ,9 2 9
* ’ 18 9 7 ,9 0 2  3 7 ,3 0 1

7 m o3  ’ 19 7 0 3 ,4 9 1  2 1 3 ,2 2 3
•18 0 1 0 ,9 5 2  . 2 1 0 ,1 2 4

N e w  Y o r k  C h ic a g o  & St L o u is  U R  C o —  
J u l y ’ 19 1 .8 0 4 ,5 0 3  3 4 1 ,9 7 2

’ 18 1 ,9 9 4 ,3 3 2  5 4 2 ,0 0 3
7 m o s  ’ 19 1 3 ,6 3 5 ,0 2 6  2 ,8 5 3 ,2 0 3  

’ 18 1 1 ,0 6 2 ,6 3 3  1 ,4 1 4 ,4 4 2

2 ,8 0 5 4 2 ,7 3 4 3 2 ,7 0 1 9 ,9 7 3
2 ,7 4 3 4 0 ,0 4 4 3 2 ,0 2 5 7 ,4 1 9

2 1 ,4 2 0 2 3 4 ,6 4 3 2 2 7 ,3 0 5 7 ,3 3 8
2 0 ,3 3 0 2 3 0 ,4 5 4 2 3 3 ,0 8 0 d e l  1 ,020

3 4 ,1 2 3 3 7 0 ,1 0 0 6 0 ,1 7 0 3 1 5 ,9 2 4
0 0 ,6 0 2 0 0 3 ,2 0 5 1 4 2 ,5 3 8 4 6 0 ,0 0 7

1 2 8 ,8 5 8 2 ,9 8 2 ,0 0 1 3 3 5 ,0 2 4 2 ,0 4 7 ,0 3 7
1 0 8 ,0 1 0 1 ,5 2 3 ,0 5 8 1 ,3 2 7 ,9 3 9 1 9 5 ,1 1 0

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road 
or Company.

Adirondack El Pow Co 
Alabama Power Co. 
ZiAmer Pow & Lt Co. 
Atlantic Shore R y . . .  
Aurora Elgin & Chlc. 
Bangor Ry & Electric 
Baton Rouge Elec Co 
Blackstone V G & El. 
^Brazilian Trac, L & P 
Brock & Plym St R y. 
pBklyn Rap Tran Sys 
Cape Breton Elec Co. 
Cont Miss V El Prop. 
Chattanooga Ry & Lt
Cities Service Co-----
Clove Painosv & East 
Colorado Power Co._ 
flColumbla Gas & Elec 
Columbus (Ga) El Co 
Com’w’th P, Ry & Lt 
Connecticut Pow Co. 
Consum Pow (Mich). 
ICumb Co (Me) P Sc L 
Dayton Power & L t..
pDetroit Edison-------
pDetroit United Lines 
Duluth-Superior Trac 
East St Louis & SuD.. 
Eastern Texas E lec.. 
Edison El of Brock’n. 
jElec Light & Pow Co 
pEI Paso Electric Co. 
Fall River Gas Works 
Federal Light & Trac.

Latesl Gross Earnings.

Month.

July
July
Juno
July
April
June
July
July
/uly
May
May
July
Juno
June
July
Juno
Juno
July
July
July
July
July
June
July
July
Juno
July
June
July
July
July
July
July
May

Current Previous 
Year. Year

$129,830
220,358

1200,647
21,891

192.792 
84,769 
31,239

208,813 
f 1070000 

12.366 
3213,402 

48,749 
34,523 

156,597 
1583,722 

63,131 
84,296 

797,349 
101,555 

2039.149 
99,400 

625.804
221.793 
202,835

1224,606
1752,372
169,469
322,638
118,976
79,917
23,158

123,184
64,726

303.040

$
144,277 
262,596 

1029.140 
20,097 

156,937 
73,723 
21,578 

201,055 
/946500O 

8.692 
2761.039 

44,532 
28,767 

149,073 
1789,253 

50.170 
103,451 
789.710 

97,806 
1793.536 

78,490 
519.543 
278,214 
175,829 

1029,513 
1614,786 
142,904 
318,857 
105,878 
65,759 
18,950 
99,958 
03,066 

272,395

Jan. 1 to Latest Date.
Current
Year.

$
937 

1.593 
7,618 

93 
756 
498 
203 

1,423 
/64033 

53 
14,254 

326 
199 
890 

12,346 
306 
567 

6,905 
712 

14,352 
696 

4,523 
1,244
1.614 
9,06110,921
1.103
2,070

769
609
155
874
405

1.614

774
,277
,840,029
,377
,693
,788
,043
,000
,186
505
162
,257
330
540
652
160
505
071
932
697
196
238
626
666
470
,233
,149
780
328
267
055
,969
,758

Previous
Year.

$
998.747

1,615,508
6,410,643

98.601
594,018
441,121
147,822

1,332,306
/59158.000

38.931
12.460.574

278,461
161,056
864,827

13,265,503
256,193
629.865

6,884,824
689,834

12,132.534
510.125

3,573.082
1,466,691
1,297,157
7,722,345
9.012.790

989,567
1,915,940

644,000
446,617
119,066
730,202
400.488

1.457,250
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Name or Hoad 
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Month.
Current

Year.
Previous
Year.

Current
Year.

Previous
Year.

Ft Worth Pow & Lt_. 
Galv-IIous Elec Co_. 
g Great West Pow Sys 
Harrisburg Railways. 
Havana 151 Ry, L & P 
Haverhill Gas Lt Co. 
Honolulu R T & Land 
Houghton Co El L Co 
Houghton Co Trac Co 
b Hudson & Manhat.
b Illinois Traction__I Interboro Rap Tran. 
Jacksonville Trac Co. 
KansasGasA Elec Co 
Keokuk Electric Co_. 
Key West Electric Co 
Lake Shoro Elec R y .. 
Long Island Electric.
Louisville Railway__
Lowell Electric Corp. 
Manhat Bdge 3c Lino 
a Milw El Ry & Lt Co 
Mississippi Riv P Co. 
Nashville Ry & Light 
Now England Power. 
N ewp N & 11 Ry, G & E 
Now York Dock C o .. N Y & Long Island.. 
N Y & North Shoro..
N Y  & Queens Co__
New York Railways. 
Northampton Trac.. 
Northern Ohio Elec.. 
North Texas Electric. 
Ocean Electric (L I ) . . 
Pacific Power & Light 
Pensacola Electric Co
Phila & Western____
Portland Gas & Coke 
Port(Ore'Ry,L& PCo 
Republic Ry <Sc L tC o. 
Rlchmond Lt & R K -. 
St L Rocky Mt & Par 
Santiago El Lt A Tr. 
Savannah Electric Co 
Second Avenue (Rec) 
Southern Boulevard. 
Southern Cal Edison. 
Staton Isld Midland. 
Tampa Electric C o ..
Tennessee Power___
k Tenn Ry, Lt & 1’  Co 
Texas Power & Lt Co 
Third Avenue System. 

D D E B & I) U R .. 
42d St M&StN A Ry 
Union RyCo(N YC) 
Yonkers Railroad.. 
N Y City Inter Ry. 
Beit Lino Railway.
Third Avenue_____

Twin City Rap Tran. 
Virginia Ry & Power. Wash Halt & Annap 
Westchester Electric. 
Youngstown & Ohio.

Juno
July
Juno
Juno
June
Juno
June
July
July
May
July
May
July
Juno
July
July
Juno
May
Juno
July
May
July
July
Juno
JunoJuly
JulyMay
May
May
May
Juno
June
July
May
Juno
July
July
June
Juno
July
May
June
June
July
May
May
July
May
July
June
Juno
June
June
May
May
May
May
May
May
May
luly
luly
Tune
May
Juno

$
94,480 

285,020 
400,428 
128,634 
745,078 
29.389 
68.045 
31,141 
22,327 

511,509 
1339,813 
4019.001 

82,406 
179.295 
25,891 
19,006 

226,427 
23,008 

346,565 
73,255 
13.706 

1161,611 
196,693 
256,521 
297,766 
262,538 
449,797 51.333 

14,031 
99,561 

1124,805 
20.470 

746,220 
278,076

15.423 
180.997
45,919
64,447

176.246
725,633
488,131
47,268

346,325
62,209

119,808
80,957
22,160

1009,541
30,788

100,043
153,567
494.128
240,676

1003,512
50.661

160.881
264.879
98.355
69.385
53.403

355,954
950,476
756,136
203,155

58.423 
37,464

$
99,449

251,824
341,937
117,572
666,817
25.436
64,540
30,779
29,510

421,724
1189,27(5
3524.432

71,731
150.552 
23,086 
18,423

186,673 
19.131 

314,432 
72,280 
12.417 

982,621 
191,141 
238.570 
258,467 
204,947 
486,687 
40,928 
13.618 
83.921 

1017,842 
19,615 

593,513 
251,535 

11.854 
154.740 
44,388
57.704 

145,423
632.552 
453,240
39.705 

409.047
55.718
97,977
77.890
18,639

807,210
25,600
86,826

193,822
525,836
233,387
870.856
40.461

149,763
237,919
72,069
60,725
54,282

330,733
816,958
706,809
242,955
50,632
32,575

$
607.36C

1,754,903
2,478,496

775,573
4.321.893

177,246
370.692
250,609
173,238

2,533,146
9.595.911 

19.341.036
591,421

1.328.184
176,651
131,995

1.190,197
86.820

2,014,593
557,916
64.153

8.232.912 
1,308,543 
1.577,844 
1,816,937 
1,584,384 
3,031,959216,743 

59.783 
419.551 

5,177.210 
125,977 

4.312,935 
1,836,645 

46,585 
997.601 
324,547 
407,695 

1.047.531 
4,269,955 
3,494,168 

206,186 
1,973,291 

365,713 
793,033 
327,578 
94.998 

5,883,651 
122,926 
713,856 

1,122,280 
3,150,588 
1,621,716 
5,343.071 

235,887 
718,728 

1,133,435 
382,228 
299.080 
244.199 

1.651.857 
6,293,157 
5,148,653 
1,175,052 

245,346 
222,672

$
637,009

1,489,021
2,096.327

623,769
3.920,085

159,914
348.658
235,603
194,115

2.073.755
8,283.410

17.539.101
500,716

1.043.934
148,739
106,028
958,842
80.330

1,780,161
461,053
57.575

6,620,044
1,284,142
1,311,731
1,534,234
1,149,796
3,058,854166.154

54,141
358.846

4.679,714
108,999

3,468.309
1,812,466

36,896
880.827
270,142
341.373
820,037

3,657,639
3.261.149

167,111
2,548,396

325,078
653.205 
312,004
83,010

4,905.754
104.205 
604,100

1.014,686 
2,846,719 
1,480,572 
4.844,892 

189,439 
658,863 

1.047,046 
323,046 
280,371 
250,417 

1,593,223 
5.664,532 
4.580,009 
1.199,668 

217.326 
194,505

a Includes Milwaukee Light, Heat & Traction Co. b Includes all sources. 
/  Earnings given Iti milrels. g Includes constituent or subsidiary companies. 
h Subsidiary companies only, j Lewiston Augusta & Watcrville Street Ky. 
earnings, exponsos, &c.. not included in 1919. k Includes Tennessee Uy., 
Light & Power Co., the Nashville Ky. & Light Co., tho Tennesseo Power 
Co. and tho Chattanooga Ky. & Light. Co. I Includes both elevated and 
subway linos, j  Of Abington and Rockland (Mass.).

Electric Railway and Other Public Utility Net Earn
ings.'—Tho following tablo gives tho returns of ELECTRIC railway ancl other public utility gross and not earnings with charges and surplus roported this week

ft oss Earnings-
Companies.

Previous
Year.

------Net Earnings------
Current Previous
Year. Year.

Beaver Val Trac C o.a.-July  49.001 43,159 13,701
Jan 1 to July 31........... 345,902 283,379 06,472

Brazilian Traction, Light &
Power Co, Ltd........ July cl0,070,000 c9,405,000 c5,389,000 c5.063,000

Jan 1 to July 31_____c64,033,000c59.158,000c33,739,000c29,765,000
Duquosno Light C o .a__ July 893,578 917,094 281,309 337,816

. Jan 1 to July 31........... 6,960,896 6,274,729 2,550,496 1,997,045
Phila Co and subsidiary

Natural Gas C os.a ...Ju ly  689,078
Jan 1 to July 31........... 7,861,084

Philadelphia Oil C o.a.-July  85,022
Jan 1 to July 31........... 680,771

17th St Incl Plano Co.a.July 4,226
Jan 1 to July 31______  23,197

Standard Gas & El Co.-July 1,945,353 _ _
Aug 1 to July 31--------- 25,850.255 21,308,873

a Not earnings hero given aro after deducting taxes 
C Given in Milrels.

888,992
7,381,324

64,771
473,538

4,240
21,908

1,724,802

165,953
3,946,528

72,675
576,295

844
4,073

684.677
9.514,028

7,120
16,232

351,417
3,498,155

51,314
357,042

848
5,702

653,283
8,611,068

Detroit Edison 
Co

Cross
Earnings.

July T9 1,224,606 
T81 1,029,513 

7 mos T9 9,061,666
T 8  7,722,345

Newport News & July T9 262,538
Hampton Ity, Gas & T8  204,947 
Elect Co 7 mos T9 1,584,383

T 8  1.149,796
July T9 53,516

T 8  47,081
12 mos T9 535,553

T 8  391,373
July T9 488,131

’ 18 453,240
7 mos T9 3.494,168

’18 3,261,149
Southern California July T9 1,009,541

Edison Co T 8  807,210
12 mos T9 9.713,354

T 8  8,363.359

Pino Bluff (Ark) 
Company

Republic Ry & 
Light Co

x After allowing for other incomo received.

Net after 
Taxes.

$
274,116
223,810

2,484,639
2.079,224

66,388
55,805

407.452 
324,999

12,991
11,171

176.195
128,517
128,127
123,663
943,282
888.452 
588,375 
553,097

5,915,086
5.369,632

Fixed
Charges.

$140,152
112,667
965,893
717.446 
25,648 
20,620

165.446 
143,029

6,526
4,944

69,298
51,739

114,172
103,165
797,974
715,189
257,216
248,787

3,089,337
2,778,488

Balance,
Surplus.

133,964 
111,143 

1,518,746 
1,361,779 

142,991 
*36,270 

1246,172 
x187,008 

6,465 
6,227 

106,897 
76,778 

123,621 
*24,562 

*225,714 
*227,874 

331,159 
304,310 

2.825,749 
2,591,144

Louisville Ry Co Juno ’19 
’ 18

6  mos ’ 19 
’ 18

Gross
Earnings.

S
346,565

Net
Earnings.

10*7,955

Fixed Chgs. 
& Taxes.

■ $ 
83,562

Balance,
Surplus.

$
*35,467

314,432 125,736 80,562 *57.0272,014,593 619,512 498,375 *171,040
*350,2391,780.161 480,679 524,125

Twin City Rapid July ’19 950,476 293,690 162,578 131,112
Transit Co ’18

7 mos ’19
816,958 256,983 164,988 91,995

6,293.157 1,809,333 1,112,807 696,526
’18 5.664,532 1,689,065 1,103,068 485,997

* After allowing fo» other income received.

------------------GrOSS----------------- ------ N et after Tares------ - — Surp. after Charges—
1919 . 1918 . 1919 . 1 9 18 . 1 9 19 . 1 9 18 .

$ s S S S S
B a to n  R o u g e  E le c  C o —

J u ly ................  3 1 ,2 3 9 2 1 ,5 7 8 1 0 ,7 9 6 9 ,4 1 5 7 ,4 0 5 5 ,8 0 7
12 m o s _____ 3 2 3 ,7 7 7 2 4 7 .0 9 5 1 2 8 ,0 9 2 1 1 9 ,1 2 8 8 6 ,2 0 2 7 9 ,3 7 6

B la c k s to n e  V a l G a s  &  E l C o —
J u ly ................  2 0 3 ,8 1 3 2 0 1 ,0 5 5 5 6 ,3 5 6 6 1 ,4 8 8 3 1 ,8 1 8 3 8 ,0 6 4
12 m o s _____ 2 ,5 3 5 ,4 8 0 2 ,2 1 4 ,8 4 0 6 3 1 ,0 0 4 6 7 8 ,7 4 6 3 3 8 ,9 6 6 3 9 9 ,2 5 4

C a p e  B r e to n  E le c  C o ,  L td
J u ly ................. 4 8 ,7 1 9 4 4 ,5 3 2 8 ,4 9 4 9 ,6 9 7 3 ,1 4 4 4 ,4 4 2
12 m o s _____ 5 6 0 ,7 0 7 4 9 0 .0 8 0 1 2 8 ,8 6 0 1 4 1 ,1 2 2 6 4 ,5 7 8 7 8 .0 S 2

C e n tra l M is s  V a l E le c  P r o p —
J u n e ........... .. 3 4 ,5 2 3 2 8 ,7 6 7 6 ,7 4 0 7 ,9 0 4 4 ,2 9 9 5 ,4 8 2
12 m o s _____ 3 7 7 ,2 7 9 3 2 5 ,0 7 9 8 7 ,5 5 3 8 6 ,2 2 5 5 8 ,3 1 4 5 9 ,5 5 4

C o lu m b u s  E le c tr ic  C o —
J u ly ................  1 0 1 ,5 5 5 9 7 ,8 0 6 4 4 ,7 4 1 52 ,5 8 1 1 3 ,6 6 8 2 4 ,3 7 1
12 m o s _____ 1 ,2 0 3 ,6 4 7 1 ,1 8 8 ,7 1 0 5 4 2 ,4 0 5 7 1 3 ,7 7 3 1 8 3 ,4 6 6 3 8 6 ,4 4 9

C o n n e c t ic u t  P o w e r  C o —
J u ly ................  9 9 ,4 0 0 7 8 ,4 9 9 2 7 ,0 6 9 2 1 ,7 6 5 7 ,8 5 6 2 ,9 5 3
12 m o s _____ 1 ,1 8 4 ,8 2 4 9 2 6 ,5 0 2 4 6 2 ,8 6 0 3 7 0 ,9 4 2 2 3 6 ,2 6 3 1 6 1 ,3 0 0

E a s te r n  T e x a s  E le c  C o —
J u ly ................. 1 1 8 ,9 7 6 1 0 5 ,8 7 8 4 8 ,2 0 0 4 9 ,3 9 5 3 4 ,6 7 4 3 7 ,7 3 4
12 m o s _____ 1 ,2 5 7 ,5 3 2 1 ,0 3 9 ,6 7 5 4 7 6 ,2 9 2 4 6 6 ,6 3 4 3 2 6 ,5 3 1 3 4 9 ,1 0 2

E d is o n  E le c  I l iu m  C o  o f  B r o c k t o n —
J u ly _________  7 9 ,9 4 7 6 5 ,7 5 9 2 2 ,6 1 2 1 6 ,1 5 7 1 6 ,1 5 7 1 0 ,1 6 1
12 m o s _____ 9 9 4 ,2 4 8 7 6 6 ,2 8 5 3 1 6 ,1 2 7 2 7 1 ,9 4 6 2 3 6 ,0 3 3 2 0 8 ,9 8 8

E le c  L ig h t  &  P o w  C o  o f  A b in g to n  <fc R o c k la n d —
J u ly ................  2 3 ,1 5 8 18 ,9 5 0 3 ,5 7 7 3 ,3 1 3 2 ,9 8 5 2 ,5 3 2
12 m o s _____ 2 6 7 ,1 2 4 2 1 4 ,6 3 7 4 8 ,8 7 0 4 8 ,6 4 6 4 1 ,0 9 9 4 2 ,7 5 4

E l P a so  E le c t r i c  C o —
J u ly _________  1 2 3 ,1 8 4 9 9 ,9 5 8 2 8 ,3 0 0 2 9 ,0 0 3 2 0 ,4 2 9 2 2 ,1 5 3
12 m o s ____  1 ,4 0 1 ,4 8 5 1 ,2 6 8 ,8 5 1 3 9 0 ,3 4 9 4 3 1 ,9 3 9 3 0 4 ,2 7 1 3 5 5 ,0 6  5

F a ll R iv e r  G a s  W o r k s  C o —
J u ly _________  6 4 ,7 2 6 6 3 ,0 6 6 16,901 1 5 ,2 5 1 1 6 ,7 2 7 1 5 ,2 3 9
12 m o s _____ 7 2 3 ,6 9 0 6 6 3 ,4 1 3 1 4 5 ,4 7 0 1 7 0 ,0 8 9 1 4 2 ,9 5 5 1 6 9 ,8 3 2

G a lv -I I o u s  E lc c  C o —
J u ly ................. 2 8 5 ,0 2 0 2 5 1 ,8 2 4 9 8 ,3 4 7 9 1 ,9 7 3 6 3 ,0 0 7 6 2 ,5 9 3
12 m o s _____ 2 ,9 5 7 ,2 1 5 2 ,4 6 2 ,0 3 5 8 0 3 ,8 6 4 8 6 2 ,5 6 4 4 2 4 ,0 9 0 5 1 7 ,5 9 6

H o u g h t o n  C o u n t y  E le c  Lt C o —
J u ly ........... .. 3 1 ,1 4 1 3 0 ,7 7 9 7 ,2 9 7 7 ,3 9 7 3 ,6 0 9 3 ,9 2 9
12 m o s _____ 4 3 8 ,7 1 0 4 1 5 ,8 4 6 1 4 0 ,9 7 3 1 46 ,911 9 6 ,7 5 8 1 0 7 .0 S 9

H o u g h t o n  C o u n t y  T r a c  C o—
J u ly ................. 2 4 ,3 2 7 2 9 ,5 1 0 5 ,4 7 8 1 0 ,7 7 9 d e f5 8 7 4 ,6 6 0
12 m o s _____ 2 9 9 ,1 9 1 3 3 5 ,0 5 9 8 5 ,8 2 6 1 1 4 ,1 2 8 1 2 ,5 9 3 4 0 ,4 5 1

J a c k s o n v i lle  T r a c  C o —
J u l y ................  8 2 ,4 0 6 7 1 ,731 4 ,4 7 3 1 3 ,8 6 7 d e f9 ,9 1 1 d e f8 2 4
12 m o s _____ 1 ,0 3 0 ,2 7 5 7 9 8 ,9 6 0 1 4 2 ,8 7 0 2 3 6 ,9 6 0 d e f3 3 ,9 6 2 6 5 ,8 2 6

K e o k u k  E le c t r ic  C o—
J u ly ................  2 5 ,8 9 1 2 3 ,0 8 6 3 ,2 8 7 5 ,4 9 9 95 5 3 ,1 9 9
12 m o s _____ 2 9 2 ,1 4 8 2 5 8 ,2 4 0 6 0 ,8 8 6 6 5 ,7 6 2 3 3 ,4 1 7 4 0 ,0 4 6

K e y  W e s t  E le c t r ic  C o —
J u ly ................  1 9 ,0 0 6 1 8 ,423 6 ,2 5 2 9 ,2 1 2 4 ,0 0 5 7 ,2 0 0
12 m o s _____ 2 2 8 ,8 4 2 1 7 2 ,4 4 8 8 6 ,2 4 0 6 5 ,4 6 5 0 1 ,2 4 0 4 1 ,6 7 0

L o w e ll E le c  L ig h t  C o r p —
J u ly ................  7 3 ,2 5 5 7 2 ,2 8 0 1 6 ,4 2 6 15 ,2 8 3 1 4 ,4 8 5 1 4 ,3 9 8
12 m o s _____ 9 8 9 ,7 1 0 7 7 9 ,7 4 6 2 4 8 ,2 7 8 2 4 8 ,2 7 8 2 2 4 ,7 2 3 2 3 5 ,2 6 2

M is s is s ip p i R iv e r  P o w e r  C o —
J u ly ................. 1 9 0 .6 9 3 191 ,1 4 7 1 5 6 ,6 8 4 . 1 5 1 ,5 9 6 5 3 ,4 9 5 4 7 ,0 4 5
12 m o s _____ 2 ,2 3 7 ,7 9 3 2 ,1 3 7 ,3 0 3 1 ,7 4 7 ,6 5 1 1 ,7 1 7 ,7 4 2 5 0 7 ,0 6 1 4 6 0 ,6 7 4

N o r th e r n  T e x a s  E le c  C o—
J u ly ................. 2 7 8 ,0 7 6 2 5 1 ,5 3 5 1 0 9 ,6 6 5 1 0 2 ,4 8 8 8 4 ,6 2 3 7 7 ,2 7 5
12 m o s _____ 2 ,9 5 3 ,9 3 8 3 ,1 3 9 ,4 7 1 1 ,1 0 5 ,8 0 3 1 ,4 4 6 ,0 1 0 8 0 5 ,4 6 8 1 ,1 3 8 ,9 6 6

P e n s a c o la  E le c  C o —
J u ly ................. 4 5 ,9 1 9 4 4 ,3 8 8 9 ,4 1 8 1 2 ,6 6 9 8 8 8 5 ,4 5 9
12 m o s _____ 5 0 0 ,4 5 4 4 2 8 ,9 5 9 1 2 1 ,2 3 1 1 5 5 ,9 2 4 2 6 ,6 2 0 7 2 ,7 0 9

P u g e t  S o u n d  T r a c ,  L & P C o —
J u n e .............. 0 0 0 ,7 8 8 2 02  ,"841 5 5 ,4 1 0
0 m o s ...........  5 ,1 9 6 ,7 8 4 1 ,5 0 8 ,3 7 8 4 6 1 ,6 6 8

S a v a n n a h  E le c t r ic  C o —
J u ly --------------  119 .80S 9 7 ,9 7 7 2 0 ,6 4 0 2 7 ,9 8 5 d e f4 ,8 8 2 4 ,1 5 6
12 m o s _____ 1 ,3 2 2 ,7 1 7 1 ,0 9 1 ,3 4 1 2 5 5 ,9 8 7 3 5 5 ,5 3 8 d e f3 6 ,9 5 4 7 8 ,4 8 5

S ierra  P a c i f i c  E lc c  C o —
J u ly ................. 5 4 ,1 7 0 6 0 ,4 2 9 2 3 ,8 2 1 2 8 ,9 6 5 1 7 ,8 7 6 2 2 ,1 3 0
12 m o s _____ 6 6 7 ,3 2 2 7 1 5 ,5 6 2 2 9 8 ,1 8 8 3 8 0 ,7 6 5 2 1 9 ,3 3 9 2 9 7 ,8 7 3

T a m p a  E le c t r ic  Co—
J u ly ................ 1 0 0 ,0 4 3 8 6 ,8 2 6 3 5 ,7 1 0 3 4 ,3 4 0 3 1 ,0 2 6 3 0 ,0 7 5
12 m o s _____ 1 ,1 7 2 ,2 9 7 1 ,0 1 1 ,8 4 5 4 7 1 ,7 5 7 4 2 1 .4 0 6 4 1 8 ,0 4 9 3 6 9 ,7 6 0

FINANCIAL REPORTS.
Financial Reports.—An index to annual reports of steam 

railroads, street railway and miscellaneous companies which 
liavo been published during the preceding month will bo given 
on tho last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. Tho latest index will bo found in the issue of 
Aug. 30. Tho next will appear in that of Sept. 27.

Transcontinental Oil Co.
(Official Statement to N . Y . Stock Exchange— Balance Sheet.)

Tho official statement made to the Now York Stock Exchange in connection with the listing of capital stock will be found on subsequent pages of this issue.—V. 109, p. 686.
American Locomotive Company.

(18th Annual Report— Year ended June 30 1919.) 
President Andrew Fletcher, Aug. 30, wrote in substance:

Kesults.— Tho year ended June 30 1919 was tho most successful year In 
our history. Tho plants were engaged entirely on locomotive business. 
Tho gross earnings amounted to $108,923,524. The profits were $16,935,
356, from which there has been deducted $4,922,789 reserved for Income 
and Excess Profits taxes, leaving a not profit available o f $12,012,567.

After tho payment of the usual 7 % dividend of $1,750,000 on the Preferred 
stock and dividends on the Common stock aggregating 5% , or $1,250,000, 
there remained a surplus of $9,012,567, o f which $5,600,000 has been re
served for additions and betterments to the plants. Tho remaining profit 
of $4,012,567 was added to tho accumulated surplus of tho company.

Special Deductions—Depreciation, War Taxes, &c.— In arriving at the 
net profits for the year there has been included under the heading of manu
facturing expenses and deducted from earnings the sum of $1,155,556 
for depreciation on all classes of property, and $548,491 covering tho total 
of expenditures made during tho year for new drawings and patterns.

Provision has been made for United States and Canadian income and 
war taxes, including tho taxes imposed under an Act passed by the Canadian 
Parliament on Juno 26 1919, upon the profits of the Montreal Locomotive 
Works, for tho fiscal year ended June 30 1919.

Additions and Improvements.— During tho year there was expended for 
permanent additions and betterments to the plants $1,704,854, all of 
which has been charged against the reserve created for such expenditures. 4

To offset tho effect of the shorter working day and the increased cost of 
labor of all kinds, the management o f tho company continuing tho past
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policy of improving tho physical conditions and facilities of tho plants and 
increasing their efficiency, has set aside out of tho profits of tho year a 
reserve of $5,000,000 for further additions and betterments. Tho advis
ability of making these improvements was demonstrated during tho war, 
and while tho plants were working to their full capacity, but they were 
deferred until they could bo made without serious interference with tho 
output.Tho improvements are now in progress and are principally to the Schen
ectady, Crooks and Montreal plants and for the extension of tho company’s 
steel casting plant at Chester, Pa.

Production.— The tonnage produced in tho year ended Juno 30 1919 was 
about 23% greater than in tho preceding year. This was duo to tho new 
high records of production obtained at the larger plants of tho company in 
the forepart of the year, and to tho Increased tonnage of the Montreal and 
Richmond plants which during part of tho preceding year were being con
verted from munitions to locomotive manufacturing.

Unfilled Orders.— Tho amount of unfilled orders on tho books on June 
30 1919 was $16,034,678, compared with $74,736,543 on June 30 1918 and 
$54,517,373 on Dec. 31 1918. , ,

Since tho armistice was signed in Nov. 1918 tho volume of sales has been 
very low. There was, however, a considerable amount of unfilled orders 
on hand when the war ended and with now business booked subsequently, 
all plants except Pittsburgh wero enabled to operate for tho remaining 
months of tho fiscal year at a slightly reduced rate of production.

Tho Pittsburgh plant was closed at tho completion of its schedule in 
March 1919 and tho reduced volume of business concentrated at tho larger 
and moro efficient plants of the ompany.

Thero has boon $2,135,352 of now locomotive orders taken sinco July 
1 1919.Net Current Assets.— Tho excess of current assets over current liabilities 
on Juno 30 1919 was. $35,508,422. , , , „

Inventories.—Tho amount of inventories of materials and supplies on 
hand and work in progress on Juno 30 1919 was $11,018,309, as compared 
with $25,411,834 on June 30 1918. , , , ,

Government Orders.— During tho year tho company completed tho order 
of 800 standardized locomotives for tho U. S. Railroad Administration, 
which wero contracted for on April 30 1918. Tho company also completed 
381 standardized locomotives for tho Railroad Administration, applying 
on a contract of 500, dated Nov. 1 1918.

Becauso of tho omission of Congress to provido funds prior to its adjourn
ment in March last, tho Railroad Administration was unablo to meet its 
obligations in cash for locomotives delivered. To meet this situation tho 
Director-General of tho ItR. Administration issued 5% Certificates of 
Indebtedness for all unpaid bills duo this company, and on June 30 1919 
tho company had received from the Administration $25,324,424 of such 
Certificates of Indebtedness. . . .  „ ^ .

Application of Proceeds of Certificates of Indebtedness, Ac.— On July 15 
1919 tho Railroad Administration, having obtained an appropriation from 
Congress, paid tho Certificates of Indebtedness then held by your company, 
amounting to $26,102,218. As this amount of cash added to other accumu
lations sinco July 1 1919 is far in excess of immediate needs of the company 
becauso of tho small amount of business on hand, tho company has liquidated 
all of its loans payablo, amounting to $7,535,000, and purchased $23,500,000 
of U. S. Treasury 4K %  Certificates. _ _ _

U. S. Contract Adjusted.— Tho contract with tho U. S. War Department 
for 190 trench locomotives, amounting to $1,873,400, which was canceled 
shortly after tho signing of the armistice, has been adjusted without loss 
to the company.

Purchase of War Bonds, Ac.— The company subscribed for $3,020,000 
of tho Fourth U, S. Liberty Loan bonds and $2,200,000 of Victory Loan 
bonds, making a total of $5,220,000 U. S. bonds subscribed for during the 
year, of which the company’s employees purchased $1,777,100, to bo paid 
for on tho installment plan. Tho Montreal Company subscribed for $660,
600 of tho Second Canadian Victory Loan bonds, of which that company s 
employees purchased $122,700, to bo paid for on tho installment plan.

In Nov. 1918 tho company contributed $100,000 to tho United War Work 
Campaign Fund. , ,

New Fiscal Year.— At a meeting of tho board hold May 22 1919 tho fiscal 
year was changed to tho calendar year, effective after Juno 30 1919. Tho 
period from July 1 1919 to Dec. 31 1919 is to bo treated as a six months 
fiscal period. '1’ho dato of the annual meeting has been changed to tho 
third Tuesday in April, beginning with tho year 1920.

Outlook.—Tho immediate prospeot of orders for domestic locomotives is 
not bright and undoubtedly this condition will continue until tho ultimate 
disposition and financing of the railroads of the country, now under control 
o f the U. S. ItR. Administration as a war measuro, has been determined.

While tho company has been receiving orders for foreign service, a greater 
volume of foreign business could be obtained but for tho problems of financo 
and credit, many of tho inquiries requiring long terms of payment extending 
from five to ton years. One solution of tho credit problem, in our opinion, 
would be obtained by forming a combination of railroad equipment com
panies and allied Industries of this country togother with banking interests, 
under tho form of a Foreign Railway Equipment Financo Corporation, 
rather than by individual action by any railroad equipment company.

Tho long delay in tho settlement of peaco is in a measure preventing tho 
formulation of definite plans and action tending toward tho re-establish
ment of normal business relations with European and other foreign countries

[Tho quarterly dividend on the Common stock has beon increased from 
1 H % to 1 % or from 5% to 6 % per annum, beginning with the distribution
made to bo paid Sept. 30 1919.]— V. 109, p. 678.
RESULTS FOR YEARS ENDING JUNE 30 (Incl. Montreal Locomotives)' 

1918-19. 1917-18. 1916-17. 1915-16.
Gross earnings.............$108,923,524 $80,588,071 $82,213,845 $59,316,016
M fg., maint. & admin.

expenses & deprec’n . .  91,569,915 
U. S. & Can. tax on prof 4,922,789

Net earnings________ $12,430,820
Int. on bonds of constit.

cos., coupon notes,&c_ 418,252
Available for dividend$12,012,568 

Div. on pref. stock (7%) 1,750,000
Div-on com. stock (5%) 1,250,000
Special Red Cross div__  See text

Bal., sur. or def______$9,012,567
Res. for add’ns & bett’ts 5,000,000

70,358,566
4,018,951

72,614,654
2,205,319

47,450,582
795,000

$6,210,554 $7,393,872 $11,070,434 
299,417 192,192 301,005

$5,911,137
1.750.000
1.250.000 1.250,000 
...............(1%)250,000

$3,951,680
2 ,0 0 0 ,0 0 0

$7,201,680 $10,769,429 
1,750,000 1,750,000

$2,911,137
1 ,0 0 0 ,0 0 0

$9,019,429
3,000,000

Balance $4,012,567 $1,911,137 $1,951,680 $6,019,429
CONSOLIDATED BALANCE SHEET JUNE 30.

[Incl. American Locomotivo Co. and Montreal Locomotivo Works, Ltd.] 
1 9 1 9 . 1 9 1 8 . I 1 9 1 9 . 1 9 1 8 .

A sse ts—  S S j L ia b ilitie s—  S S
C o s t  o f  p r o p e r t y .  C o m m o n  s t o c k — 2 5 ,0 0 0 ,0 0 0  2 5 ,0 0 0 ,0 0 0

less  i le p r . res ’ v o .4 3 ,1 5 4 ,1 9 2  4 4 ,7 7 3 ,4 8 1  P re fe rre d  s t o c k . . . 2 5 ,0 0 0 ,0 0 0  2 5 ,0 0 0 ,0 0 0  
S e cu r it ie s  o w n e d . .  6 4 1 ,7 0 4  6 4 3 ,4 5 3  B o n d s  c o n s t i t .c o s *  1 ,9 5 7 .0 0 0  1 ,9 5 7 ,0 0 0

L o a n s  p a y a b lo ___ 6 2 ,5 0 0 ,0 0 0
........... ..  S u b s . L ib .  L .  b d s .  5 ,0 3 5 ,0 0 0

2 ,7 0 9 ,3 9 7  A c c o u n t s  p a y a b l e .  2 ,3 8 4 ,6 2 1

U .  S . R U .  A .  c e r t .
o f  ln d e b t ______ a 2 5 ,3 2 4 ,4 2 4

C a s h ........................... 3 ,3 3 9 ,4 8 5
A c c t s .  &  b il ls  r c c . _  8 ,0 4 8 ,3 6 7  1 6 ,5 9 0 ,8 9 2  U n c la im e d  ln t . ,& c
L lb .L o a n  b d s .  1917 

s u b s c r ib e d  .  b y  
e m p lo y e e s ,  less  
In sta ll, p a y m ’ t s .  9 1 9 ,2 8 6  

E m p l .s u b .f o r  C a n .
V ic t o r y  b o n d s . .  4 1 ,5 8 1  

U .  S . L ib .  b o n d s . .  4 ,0 4 3 ,1 0 0  
C a n . V ic .  b o n d s . .  5 4 2 ,9 0 0

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

, P r e f  .d iv  .p a y  .J u ly .
C o m .d iv  .p a y  .J u ly . 

lA c c r ’ d  e x p . ln c lu d .
7 4 9 ,5 1 6  U .S .&  C a n a d ia n

w a r , & c . ,  t a x e s .  7 ,3 26 ,25 -1  
2 0 ,9 8 1  R e s . f o r  a d d ’ n s .& c .  4 ,8 8 6 ,4 9 4

5 0 3 ,2 5 0  A d v .p a y  .o n  c o n t r .  ________
R e s ’ v o  fo r  a c c r .  In -

6 ,000,000
1 ,2 7 9 ,0 0 0
6 ,4 5 9 ,1 2 6

2 ,8 9 7
4 3 7 .5 0 0
3 1 2 .5 0 0

4 ,8 9 9 ,6 9 9
1 ,5 9 1 ,3 4 8

2 9 9 ,3 1 0

M a t ’ l &  s u p p l i e s . .  7 ,0 4 6 ,9 3 1  1 1 ,6 3 7 ,4 7 2  d c m n tt ic s , & c _ .  7 9 4 ,0 1 7  4 7 7 ,6 5 6
2 2 9 ,6 1 7A c c r u e d  In te re s t_ .

C o n t r a c t  w o r k  in
c o u r s e  o f  c o n s t r .  3 ,8 1 3 ,5 5 2  1 3 ,6 4 9 ,1 4 8  

L o c o m o t iv e s  a n d
l:  p a r ts  in  s t o c k ___  1 5 7 ,8 2 7
D e fe r r e d  c h a r g e s . .  1 7 4 ,2 6 7

4 ,8 3 6  P r o f it  a n d  lo s s _____2 1 ,8 4 1 ,0 7 4  1 7 ,8 2 8 ,5 0 7

1 2 5 ,2 1 5 ;
13 6 ,9 0 2 .

Tide Water Oil Company and Subsidiaries.
(Report fo r  H alf Year Ended June 30 1919.)

INCOME AND SURPLUS ACCOUNTS FOR 6  MONTHS END. JUNE 30.
1919. 1918. 1917.

x Total volume of business__________ $22,846,054 $19,629,088 $14,013,975
y Operating expenses______________  13,783,285 10,810,325 7,770,714

Operating incom e________ i_______ $9,062,768
Other income______________________  169,952

$8,818,763
230,941

$9,049,704
$1,718,364

1,395,662
262,437

$6,843,261
17,804

$6,861,065
$934,110

595,003
294,794

Total income for the six months__ $9,232,720
Depreciation & depletion charged off. $1,950,045
Federal incomo and profits taxes___  1,326,722
Less outside stockholders’ proportion. 18,369

Tido Water Oil Co. stockholders’ 
proportion of total net income for
tho six months_____________ ...$5 ,937 ,583  $5,673,241 $5,037,158

Dividends paid in cash in M arch._(4%)1,275,988 (5)1,594,975 (2)637,942
do do in June...(4% )1,323,472 (4)1.275.980 (7)2,232,799

Balance of net income for the 6 mos_. $3,338,123 $2,802,286 $2,166,417
Profit & loss surplus Juno 30.............c$17,248,985 $15,719,287z$12,290,034

l  T o t a l ......................9 7 ,4 7 7 ,2 3 2  9 1 ,5 4 4 ,5 4 3  T o t a l ...................... 9 7 ,4 7 7 ,2 3 2  9 1 ,5 4 4 ,5 4 3
* Bonds of constituent companies in 1919 include $432,000 Richmond 

Locomotivo & Machine Works, $1,500,000 Locomotive & Machine Co. of 
Montreal, Ltd., and Henrico Iron Works Corp., $25,000.
► a These certificates wero paid July 15 1919. b Loans payablo wero 
paid during July 1919.— V. 109, p. 678.

x This is tho business “ done by the Tide Water Oil Co. and its subsidiaries 
as represented by their combined gross sales and earnings, exclusive of inter
company sales and transactions.’ ’ y Includes ‘ ‘total expenses incident to 
operations, including repairs, maintenance, pensions, administration, insur
ance, costs and all other charges, exclusive of depreciation and depletion 
and Federal incomo and profits taxes.”  z After allowing for stock dividend 
of 10%, $2,900,000. c After adding $618,637 through acquisition of Tidal 
Oil Co. outside interests.
CONSOL. GENERAL BALANCE SHEET INCL. THE COMPANY A SUBS.

J u n e  SO’ 19 D e c . 3 1 ‘ 18 
S S

J u n e  3 0  T 9  D e c . 3 1 T 8  
A sse ts—  $ $

x P r o p . &  e q u lp ’ t . .3 2 ,0 6 4 ,2 7 4  2 9 ,8 7 6 ,5 5 4  
O th e r  in v e s tm e n ts . 1 ,5 7 6 ,5 8 7  1 ,5 8 3 ,3 4 2
C a s h ________________  1 ,0 1 1 ,8 7 5  1 ,5 4 5 ,8 6 9
U . S . c t f s . ( t a x  f d . ) . 2 ,4 5 6 ,4 1 7  3 ,9 6 1 ,8 3 2  
3 ) 4 %  L ib .  b o n d s .  1 ,4 0 3 ,1 4 0  1 ,2 0 5 ,8 4 0
O th e r  L ib e r t y  b d s .  3 9 0 ,8 7 3  2 4 4 ,6 5 0
A c c ’ ts  &  n o te s  r e c .  5 ,1 0 0 ,7 8 6  3 ,8 8 1 ,3 0 9  
P r e p a id  e x p e n s e s . .  1 0 3 ,4 9 5  9 4 ,5 2 4
C r u d e  o il  &  p r o d . .  9 ,7 7 8 ,5 6 7  7 ,1 9 5 ,8 8 6
S u p p lie s  &  m a t c r ’ l 2 ,4 7 3 ,8 3 8  2 ,8 7 7 ,1 8 6  
D e fe r r e d  it e m s ___  1 ,3 9 3 ,5 9 6  7 2 1 ,9 5 9

L ia b il i t ie s —
C a p ita l  s t o c k :

T id e  W a te r  0 1 1 .3 3 ,0 8 7 ,0 0 0  3 1 ,9 0 0 ,0 0 0  
S u b s ld la r lc s .o u t -

s ld e  In te r e s ts . 1 1 5 ,2 8 8  
R e s ’ v e  fo r  f ir e  lo s s .  4 4 1 ,2 2 5  
A c c o u n ts  p a y a b l o .  3 ,7 0 2 ,0 4 7
A c c r u e d  t a x e s _____ 3 ,1 0 8 ,4 2 9
T .  W .  O il C o .  B U rp .1 7 ,2 4 8 ,9 8 5  1 3 ,2 9 2 ,2 2 5  
S u b s id ia r ie s , o u t -

s id o  ln to r c s t .s u r .  5 0 ,4 7 5  1 ,8 2 5 ,0 8 4

2 0 3 ,6 8 3
4 4 1 ,2 2 5

2 ,3 1 8 ,0 9 4
3 ,2 0 8 ,6 4 2

T o t a l  e a c h  s ld o .5 7 ,7 5 3 ,4 4 8  5 3 ,1 8 8 ,9 5 2

x Property and equipment aro shown after deducting “ reserves for depre
ciation as of June 30 1919, $11,625,197, and Dec. 31 1918, $9,656,018.”— 
V. 108, p. 2637.

Mexican Petroleum Co., Ltd. (Delaware).
(Results fo r  Fiscal Year ending Dec. 31 1918.)

COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31.

Gros, earnings.................$26,320 546 $18,121,789
Oper. exp., dop 
Moxican Govt.

1918
ling:_____  _____

Oper. exp., doprec., &c. 12.482,203 
- r  ■ ~ ■ taxes... 1,917,542

Not earnings________ $11,920,801
Other incomo___________ 225.481

Total income________ $12,146,282
Bond interest__________  125,668
Bond discount & exp__  60,877
Amortization__________  260,293

1917.
11.906.309

1916. 
$9,668,464 

2,259,652

$6,215,480 *7,408,812

$6,215,480
608,460

$7,408,812
255,752

1915. 
$5,000,889 

1,945,194

$ 3 ,0 5 5 ,6 9 5
112.545

$3,168,240
280,140

Balanco.......................$11,699,444
Inc. & oxcess prof, taxes. 5,000,000

Balance____________ $6,699,444
Preferred dividends (8 %) 960,000

$5,007,020 
621,000

$4,986,020
_____________ .  . 960,000
Common dividends x(8 %) 3,168,008 (3)1,180,263

Balance, surplus_____$2,571,436 $2,845,757
Tot. sur. ond previous yr$18,426,639 $17,308,868 
Adjustments, doprec. &

operating expenses___ 4.531,182 1,727,986
Balanco .......................$16,466,893 $15,580,882

Inv. in prop. & wkg. cap$l5.000,006 ------------
Profit & loss sur. Dec. 31 1,466,893 18,426.639

$7,153,059 $2,888,100

$7,153,059
960,000

$6,193,059
$11,260,808

144,999
$11,115,809

17,308*.868

$2 ,8 8 8 ,1 0 0

$2 ,8 8 8 ,1 0 0
$8,372,708

$8,372,708
11,260,808

x Dividends for 1918 wore paid half in cash and half In Liborty bonds.
BALANCE SHEET DECEMBER 3 1 .CONSOLIDATED

1 9 1 8 .
A ssets—  $

O il la n d s  &  lea ses ,
w e lls , <Scc________5 7 ,5 4 0 ,5 8 8

C a s h  w ith  M .t r u s .  330,(590
I n v e s t m e n t s ______  3 5 ,0 0 0
A c c ts .w lth  a f f l l .c o s  2 ,0 7 6 ,0 9 9
C a s h ............................  6 ,8 0 9 ,7 9 8
A c c t s .  &  b il ls  r e c . .  4 ,1 2 5 ,9 5 3
O il s t o c k s __________  3 ,0 6 1 ,2 5 8
M a te r ia ls  A  s u p p .  1 ,1 2 4 ,0 0 3
L iv e  s t o c k _________  ___________
M o x .G o v .d u c s  p a id

u n d e r  p r o t e s t -----  -----------------
M e x .  w a r  c l a i m . . .  1 ,0 3 5 ,6 9 0  
D e fe r r e d  c h a r g e s . .  1 ,0 3 5 ,6 9 0  
L ib e r t y  L o a n  b d s .  1 ,1 4 7 ,7 5 0

1 9 1 7 .
$

6 0 ,8 9 0 ,9 3 0
1 8 1 .4 4 0
2 0 0 ,6 0 3

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

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

2 ,7 6 3 ,0 4 0
8 4 2 ,4 7 2
7 0 0 ,8 8 8

2 5 ,0 0 0

1 9 1 8 .
L ia b ilities—  $

M .  P .  C o .  ( D e l . ) :
C o m m o n  s t o c k . 4 0 ,0 1 2 ,100 39 
P re fe rre d  s t o c k .  1 2 ,0 0 0 ,0 0 0  12 

M .P .C o . ( C a l . ) s t k .  8 2 ,3 2 1
B o n d e d  ( i e b t ______  1 ,2 7 9 ,8 5 5  2
L ib . b d .  s u b . u n p d  5 0 0 ,0 0 0  .
P a n . A m c r .  P e t .  &

T r a n s p . C o ......... ...................
A c c o u n ts  p a y a b l o .  1 ,5 4 2 ,9 0 9
A c c r .b o n d  i n t . ,A c .  __________
P r e f .  d i v . ,  p a y a b l o (

J a n . I .................. . ( 1 ,0 0 2 ,7 5 6 [
D iv .  o n  c o m . s t o c k ]
I le s e r v o  fo r  t a x e s .  5 ,0 0 0 ,0 0 0
D c p r c c ’ n r e s e r v e . .  _ 3
G e n e ra l r e s e r v e ___  ___________ 1
E x h a u s .o f  o i l  la n d s  _ 3
P r o f it  a n d  lo s s _____1 0 ,4 0 0 ,8 9 4  18

1 9 1 7 .
*

,3 4 2 ,4 0 0
,000.000

8 2 ,3 2 1
,2 8 9 ,3 3 0

4 4 1 ,2 0 8
9 3 5 ,1 5 2

5 9 ,0 0 8

2 4 0 .0 0 0  
5 9 0 ,1 3 2
021.000 

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

,4 2 6 ,0 3 9

T o t a l ......................7 8 ,5 4 6 ,8 3 4  8 3 ,0 3 4 .1 4 0  T o t a l ...................... 7 8 ,5 4 0 ,8 3 4  8 3 ,0 3 4 ,1 4 0
Tho annual report will bo cited fully anothor wook.— V. 109, p. 376.

Pan-American Petroleum & Transport Co.
(Report fo r  Fiscal Year ending Dec. 31 1918.)

The remarks of President E . L . Dokony will bo cited fully 
another week.
RESULTS FOR 1918 FOR THE COMPANY AND COS. OWNED BY IT.

1918. 1917.
Incomo from steamships------------------ ---------------- (Not shown[ $4,111,278
Incomo from oil------------------------------------------------ / \ 401,372

Other

Preferred dividends 
Common dividends

$4,512,650.  3,808.232 1.916.560
.$3,524,076 $2,596,090
_ 3,004,964 2,480.064
.$6,529,040 $5,076,154
. $363,954 $274,426
.  1,250,000 530.000
_ 720.311 735.000
- 3,117,852 1,067.160
.$1,076,923 $2,469,568
.  5.010.164 2.540.595

Profit and loss surplus_________________________ $6,087,087 $5,010,164
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CONSOLIDATED BALANCE SHEET DEC. 31 

Asse;s—  1918
x Properties .  .......................I .................................... S16.328.646
Stock Investments:

Moxican Potroloum C o., L td ., o f  Delaware____ 33 630 859
Caloric Company________    630 841
Petroleum Transport C o_______________________  ’
Buena Fo Petroleum C o_________________ ” ” ”
Fairfield Petroleum C o______________ "

Pan-American Petroleum Investment CorpT stock . ” 567 500
Advances to abovo com pany___

Current accounts receivable_______
Dividends receivable Jan. 1______ II I  ” 53(1" 766
Other current assets______________________  i c'ci Vro
Insurance cla im s____________________  '723 766
Liberty Loan bonds (account subs, to $900,666)” " 1 041 650
Cash----------------------------------------------  9*411 *ni 7
Materials, supplies. & c.........  144 074
Cash in hands o f trustees undor first lien "indenture ’
Prepaid insurance_____________________  ” 297" 031
Unamortized bond discount_____ I .....................  19 6 S6«
Miscellaneous________________________  53*327

L otw ,77 ......................................................................  $58,137,939 $52,014,513Liabilities—
Outstanding common stock S35
Outstanding preferred stock 7 *

1917.
$12,966,221
34.731.404

663.659

100.000
420.000
441.208 
443.200
323.208 
284,501

40.000
616.015
211,868
300.000 
244.662 
189,404
39.164

First lion marine equipment 6% conv gold 3*
Accounts with affiliated companies 2*
First mortgage Steamship S. M . Spalding.........." " "
Accounts payabio_________
Dividends on common stock I l
Dividends on preferred stock ............................. *
R e s o rv o  fo r  t a x o s _____ "  ' i
Unpaid subscriptions Li"b"erty"Loan"bonds..............
surplus.................... ............................ _ ..................

,354,200y$30 
,668.500 ylO 
,140,000 4
,565.617 .
628.000 . 
826.166 
,009.861/

,494,750
,500.000
,427.000

335.263
533.586
183.750
530.000,250.000

675.000 - ..............
,020.596 5.010.165

T ° taI ....................................- ....................... $58,137,939 $52,014,513
in X1 «I)ir8PaCnd^Rnn°SSQ ‘in im v ' ,aft,or.d u ctin g [d ep recia tion  o f $1,546,417 
conimtesfon ll2 °9o i9iia  1917' lnc'uded as of Uoc- 31 1918. ‘ ‘steamships in i297., M.i: paymonts on account o f steamships not deliveredIS I ./•).). I ■).!. Oil iJinilg anti I oo cno nn/l , IF.,1. . . . i. i n » ■«i i kq. Xii **'• ui BtudiiPfuius nut ueiiverea.PJ>. l_ands and_ leases and development, $1,842,760. against 

) and $1,529,816. respectively. as o f  Dec. 31 1917.”If ( 'nmmmi O COO OOO . ..P orn „ ,.i. ahvf nn..$9.6 i0.714, $2,456,5<9 <»;■>< o i.u to .o m , respectively. as or u ec . ,il 1 'J17 .”  
stock: Com m on, 2,500,000 shares o f  $50 each. $125,000 - 

000. Preferred 7% cumulative, 250.000 shares o f  $100 cacti, $25,000 000 ’
*790S31? ,lr?lJfHnnHtCd * nt0C doductinK $318,133 for various |adjustments $720,311 dividend on Preferreil stock. $3,117,852 dividond on Common 
stock, and adding $4,666,727 not profit for year.— V. 109, p. 376.

General Petroleum  Corporation, San Francisco.
( Report for Fiscal Year ending June 30 1919.)

Pres. John Barneson, San Francisco, Aug. 28, wrote in part*
Results.—-The company shows net profits for the year o f  $2 448 577 

after reserving the sum o f $649,146 to meet Federal taxos. In determining 
these profits there has been set aside as a reserve for donreciatin ™ i  
depletion the sum o f $2,188,819, computed in accordance with the latest 
U. S. treasury regulations, and there lias been deducted from Income in 
accordance with the option given by Treasury rulings, all labor and incl- 
donta1 expenses for drilling now wells. Unproductive drilling in now areas 
necessitated charges against the current year’s income o f $136 223 for loss 
on abandoned leases, and $300,249 for material consumed. ' '
thennCe t ^ r a t i n g gproafite.COSt ° f  supplios have had a material bearing upon

tion*with title cfovertm on t'as^ o^ ar by th°  COmpany's cf>opcra"
.Ti in n A» h !;hre IQ1̂  o f <flosi,J.g V10 com pany’s books for the year ended
,J“ n' J 91 ® ‘ jj6 1918 tax '? w ilad not yet been passed. The amended tax  returns made necessary by the now law. and the application o f late
£ l9° ? S7r7  f UJ n C.?5I12or-7n?ro Cl> eti? n ,rcKu'ted in additional charges o f ) âxes an?  $357,758 for depletion which have been charged against previous years surplus. BUU
» * £ l vidf TlZs ~ ]Dividends at tho rate o f  7%  per annum on the Preferred 
stock o f the com pany have been paid quarterly throughout the year A 
quarterly dividend at tho rate o f  10% per annum on the Common stock 
was paid for tho first quarter o f  tho year and for tho last nine months o f  
tho year monthly dividends o f 1 % have been paid. or

Plant, I roper ty A  Equipment.— Tho total o f  theso accounts on Tnnn *10 
1919 was $31,414,280, an increase o f  * 3 .119 540 over tho n ^ ^ l n f f  vcn3r° 
Item ° U*d b° note<1 tbat tl10 ' VyondnK expenditures aro carried as a separate

Investments.— 1Tho company subscribed very liberally during tho vear 
Liberty and Victory bonds and now holds a total o f $1,277,700 o f V nited  
States bonds o f various Issue, an increase o f  $1,000,450 over the preceding

Tho company, outside o f  bonds and gold notes held in sinking
S226* 000 mu? $1 l^OOO C ^ p "  6%" Gokl Notes”  a n h l ^ o f
increase ofa$216.oo o f * " 9 f  Goneral 1 ipo L,no Co. o f California bonds, an
« i <n Z e0064sSTfi*rr~^n‘inan^°V,nfcisll? Wj  a net Increase for tlio fiscal year o fda5o o f Statement *642,968 cash in 

rnn/ta/ 'Skirir0,0 niJrfng Vi^Ir?tatiOS Treasury certificates.

;a f"  or i,ro“ucFng
Petroleum .ycar W?*6 we™ retlrcd $330,000 o f Generali  etroieum Corn. b%  Gold Notes and tho full amount necessary for the vear
bonds was d e t^ te S 'w ith  tbo i&G.*nera‘ m ‘ Co ? or^i i ^j rnl a4 ls^ M ^  w .th th? Mortgage Trustee.
in 11, , c •muds and notes owned by tiio company there remain
Genera}* IMno G° ld ^  ^ 9 .O o Z b J iX ^ f
p r ln d p lf  c h a n g e * a. 1d®crease o f  3696,110. Tho 
§615,979 to $15,000. 11 N 1 1 ayabIo> which has been reduced from
forth cla s tth reevears rmnrî ??g,?hCn< Receiver .— In tho company's statements lor tno last three years pending tho passago o f a leasing Dill or tho determina
tion o f Government suits, no account has beenini-T... T o , .  1 1 .
com o o f tho operation o f tho Annex Bear Creek ami ,  fblanclal out- 
ties. There is now in tho hands o f the receiver a balance o f  *2 
which has not appeared in tho com pany’s balance sheets S2,753,368,

Oil Production. &c.— The  production o f oil from tho ’properties o f  the 
company during tho fiscal year was 4.211,716 barrels, a decrease o f  516 643 barrels from the preceding year. 010,0 m
forNt }m y r r Kofa blVKVi2ba?rels° ^  yCaF WES 1’992’440 barre,s’ a d^reaso 

Tho company handled during tho fiscal year 19,938,542 barrels o f oil 
Sales totaled 12,929.211 barrels o f  refined and fuel oils. TI10 balance is 
represented in oil exchanges, fuel consumed, refinery losses &e 
. California Properties.— During tho year tho company acquired bv pur

chase or lease 6,585 acres o f  proven and prospective oil land in California<1.11(1 ll'/lSOU WPPfl al\ari/lnnn/l oflon f oet mi 1 V 1 .1 n .. 40   1. . , 1and leases, were abandoned, after test, oil I ,§14 acres: 43 *producingUweHs 
1; 24 wells were completed to productionwere acquired on purchased land; .. . _______ ______„„

and 19 wells were drilling Juno 30 1919. Tho book value was written o ff 
ot o wells abandoned on account o f exhaustion, 6 dry holes and 3 holes dis- 
contlnued by reason o f mechanical difficulties. u 8
n „  '! er m n h rcs !"  *he Richfield, district is in the vicinity o f tho Union Oil 
Co. s 5,000-barrel Chapman well and 2 wells aro now drilling on theso lands 
l ho operations In Ventura and Montebello have developed 5 producing wells 
and further drilling is proceeding. Wells are now drilling upon tho lands 
acquired on a now structure in the Netc hall district.
i .,iu ','nn..l? S inJ exi s.—^  company has acquired leases on approximately 18,.)00 acres o f land in 1  exas, which is very well regarded by its geologist s 
One well Is now standing cemented at 2,400 feet and tho second well has 
jubv neen spudeieu In.

Wells in Mexico 
Mexican Gulf Oil „
In Mexico, have resulted OI llvu ...... ...................................
*V/i«?idil. y ’ ’ bwards o f 50,000 barrels. Your company is en-

1..1 f)i°.,lc Ĉ.hf ' ! ' L s production delivered at seaboard whenever proper
fnr ft^thcrn<frniiS!?raSm facllit.’^  are provided. Preparations aro being made 
T^veO/mcnts r„! V ans WI. be announced later for financing the extenslvo uvestments required for production, handling and marketing facilities.

! in. ---------
0 — The ilevelopments by tho company’s sub-lesseo, the 
[ Co., upon the properties controlled by your company 
•esulted in the bringing In o f two wells, each o f  the estf-

PRODUCTION FOR YEARS ENDING JUNE  30.

Oil produced cos. properties (b b ls .) .. 4?21L716 497281359
Net storage enil o f  year (bbls.).......... 1,992.440 2,’ 1391382
« iL S anrdle? by^ ’ i bb,ls’1)1 7r r T----------  19,938,542 20.857.650Sales o f  refined & fuel oil (bbls .)____ 12,929,211 13,279.961

1916-17.
4,154.497
2,015,211

17.934.683
10,059,209

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED JUNE  30

Gross profit (oil and transportation). S L 864*827 
Selling and market__________________  318,068

Trading profit......................................$7,546,759
Gen. exp. and taxes_________________  872,614

Net earnings....................................   $6,674,145
Other incom e________________________  172,602

Gross income________________  $6 846 748
Interest on  fun ded  d e b t___________________ ’211*245
Depreciation o f equipm ent.. 996 570

o f oil lands.................. : : : :  1 . 192 :24s
Drilling oil wells_____________________ C70 372
Amortlz. bond discount. _

..................397,950

1917-18.
$8,183,106

286,320
$7,896,786

684,491
$7,212,295

118,694

$7,330,989
341,273
804,588
865.780 
202,917

78,641
177.780

1916-17.
$4,884,889

155,972
$4,728,917

450,875
*4,278,042

94,143

$4,372,185
314,870
647.794
658.163
228,187

Federal incom e & excess profits  ta x os . 649,’ l4 6  1,097!520

179.504

224,851

*2,253,368
$2,118,817

^otal deductl° ns----------------------------$6,273,522 $5,142,368
Balance, surplus................ ................. $573,226 $2:i88:<321 ____

CONSOLIDATED GENERAL BALANCE SHEET— JU N E  30 
Assets (with special details for 1919)—  1919  t Q*t 0

G «nieJ aio l>e™ - 1 <3'im 9 orP - oi> lands* &c. property, 1UI8-1*0,537,705: development and equipment, $6,-
Plant property—̂ General" Pi ̂ 5 Line" d b '.'o 'f Call 111*2? 049’136
C onstru ction  w ork  in progress____  Q <li7Ai D*?“ **68 7Mortgage sinking funds u o i . /o i21,697 

102,672 
1,277,700

Investments in stocks o f controlled”&"other cos
Liberty and Victory bonds____ _ _
° iL i{,o « ° l  *1.924.160: material supplies"oo u .y y a ; total___________ __ o m 7 1 cq
Insurance premiums, unexpired, "$36,"62"4":""taxes ' 

paid in advance. $30,444; other prepaid expenses,v5, J loi totals________________  Cd QQO
Uncompleted voyages____18 795

554,318
36,730

242,860
277.250

2,985,023

Cash. 642,968
3,138.240

24.087
19,842

888,243
2,735,969Notes rec., $53,000: accou'nts’ rec” ~$3.685?240____  O,io o  z iu

U. S. Treasury certlficat. s ...........  s^n non
Discount on General Pipe Lino Co. o f  Cal." bonds" '  439 078
Unadjusted accounts..........  9974a
Advances to controlled co. W yom ing” ....................  9n ^ 7?
Gen. Pet. Corp. secured 0%  gold notes."” ” ” _"”  380 000
Gen. Pipo Line Co. o f Cal. 1st M . 6s ......................... 1,112,000

U a b U U ies - ..................................................................$42’229’691 *37.348.270
Ccmimon so?kk ....... ............................................. - .......... S3.212,200
General Petroleum"Conir secured 6% 'gofd '"notes'" 17*924 000 
Lands purch§sCe comracts 1St AItg°* 6%  bonds—  3.781:000 
Notes payable, $45,000; accts. pay., $l",308!882 1 •Ua'aao
Salaries and wages payable_________ .
Accrued interest not due, $8,236; liability'insur-

ance, *11,318 .............................. 19 sea
Reserve for exhaustion and depreciation..................  -  -

517,718
30,062

273.745
154.000
866.000

$3,212,200
13,490.200
1.254.000
3.951.000 

609.000
1,988,819

39,166

ve lor exnaustion ana aepreciation___ r, 309 666
Reserve for Federal taxes___________  909 644
Profit and loss surplus..................  ..........”  g 585 108

Total

15.719 
3,023,772 

x l ,417,254 
8,345,138

-$42,229,691 *37.346,270x In 1918 includes dividends declared.
— V. 108, p . 384.

Lake Superior Corporation.
{Report fo r  Fiscal Year ending June 30  1919.)

INCOME ACCOUNT FOR THE YEARS EN D IN G JU N E  30
T . . .. . 1918-19. 1917-18. 1916-17. I9i 6l i 6Int. and div. on secun- 1  ia io - 10 .

ties o f  subsidiary cos . 
Other income___________

$1,344,000
49,758

$995,000
53,759 $330,000

123,834 *290,000
45.760

T o t a l________________
Int. on 1st M . bonds___
General expenses_______

$1,393,758
264,700

75,573
$1,048,759

264,700
81,785

$453,834
267,428

42,391
*335,760

277,320
32,985

BaL. cred. prof. & loss 
Balance, preceding years

$1,053,486
57,621 $702,273

4,540
$144,014

10,527 *25,455
25,072

T o t a l________________
Res. for depr. o f  invest. 
Int. on income bds. (5% ) 
Loss, St. M ary ’s T ra c ..

$1,111,107
500.000
150.000 
20,000

$706,813
150,000

$154,5-41 *50,527
150,000
349,193

150,000

*50,5 
JUNE  3 

Bay R y.]

balance sheet................  $441,107 $57,620 $4,541
OPERATIONS OF SU BSID IARY COS. FOR YEARS END  

[Excluding the earnings o f  the Algoma Central & Hudson
1918-19.Net earnings from oper. o f  all sub. ’

cos., subj. to deprec. & other chgs. $5,441,575 
Deduct Chgs., D us., &c.. Paid by Sub. Cos.—

Int. on bonds o f  sub. cos. and on bank
& other advances, dividends, & c___$1,235,710

Div. paid to Lake Superior C orp_____  1,054,000
Reserves for deprec., renewals, & c___ 1,500,000
Res. agst. abnormal cost o f  new plant 365,000
Depletion and depreciation__________ 260,000
Other deductions_____________________ 324,463

Total deductions.................................$4,739,173
Surplus for year______________________ 702,402
Brought forward____________________  668,293

Total ..........     $1,370,695
Loss on dismanteling, discount, & c ..  ____
Int. during construction now written

o f f ....... ................. ..................................................
Other adjustments (crod.)___________  218,695

Balance carried forward____________ $1,589,390

General Motors Corporation.
(Statement for Half-Year ended June 30 1919.)

INCOME ACCOUNT FOR S IX  M ONTHS END ING JU N E  30.
1919.

1917-18. 1916-17.
$6,551,495 $5,323,500

$1,315,041
700.000

2,189,497
1 ,000,000

278.186
57,455

$1,419,071
2,743,155

586,485

$5,5-10,179
1,011,316

423,938
$4,748,711

574,294
340,087

$1,435,254
257,910

$914,381
145,036

509,052

$668,293 $769,345

1918.wet prouts . .  . .  . .  i . .......... ............................... $48,900,800 $26,078 120
Provision for Federal taxes, &c................................. 17,700,636 13,490,861

B alance------------------------------------------------------------- §31 jq i  104 « i  o C07
General M otors proportion thereof______ _____ .. .$ 3 0  591 *988 SI? 307784
Preferred dividends (6%_p. a . ) . ...............................- 522:392 '
Debenture dividends (6% p. a .)_________
Common dividends 6% -(12%  p. a . ) _____ - - -  943,653

—  8,8-12,434

Total surplus........................ .......................................$56,692,445 $26,705,753

590,304

5,618,655
$6,098,825
20,606,928
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B A L A N C E

Assets—
Pcrm’t invest't. 
Goodwill, pat'ts, 

copyrights,&c. 
Xnv. allied cos..
Cash___________
Liberty bonds. . 
Marketable secs.
Sight drafts____
Due from U. S. 
Iw Government .  
Notcs&accts.rcc.
Inventories____
Deferred exp—

1919.
S

80,697,966
1

35,714,893) 
10.762.912J 
74,799,444 
21,709,030 

32,337 
8,603,665

1918
$

68,708 ,687

5,922,688

31,186
9,098

159,004 
29,169,253 23,975
98,975,541 56,219

3,210,718 1,231

S H E E T  J U N E  30.
1919.Liabilities— $

Debenture stock 59,506,600 
Preferred stock. 16,948,300 
Common stock.147,647,700 
Pur. money bds. 150,000

,737jSub. cos. stock 
,123 and surplus.. 3,071,336 

Acc’tspayablo.. 28,170,146 
Notes payable.. 3,767,284 
Taxes, payrolls,

&c....................  10,698,925
,412 Reserves............. 37,202,057
729,P. & L. surplus. 56,692,445 
360

1918.
$

19,676,800
105,141,700

1,679,058
16,032,126

1,100,000

7,287,600
18,719.699
26,705,753

T o ta l..............363,854,793 196,342,737T o ta l..............363,854,793 196,342,7371
— V. 109, p. 480.

Maxwell Motor Co.— Chalmers Motor Corp.
( Financial Statements Accompanying Plan of Aug. 30 1919.)

The Readjustment Plan, whieli is cited on subsequent pages of this issue, is accompanied by substantially the following tables showing the earnings of the properties and their status as regards capitalization and fixed charges on the old and also on the new basis.
I N C O M E  A C C O U N T S — J U L Y  31 1915 T O  J U N E  30 1919.

(1) M a x w e l l  M o t o r  C o . ,  I n c . ,  S ta t e m e n t  o f  I n c o m e .
A u g .  1 ’ 18 to  — F i s c a l  Y e a r s  e n d e d  J u ly  31 
J u n e  30 ’19. 1918. 1917.

Net earnings from opera-  ̂ „ ___
tions (after taxes)— .x $ l.392,272 y$2,437,114 z$5,342,728

Other Income— Cash dis- _______
counts on goods purch’d 149,534 283,684 327,964
From oper’ns of plant &

1916. 
$5,531,034 

250,735
property of Chalmers 
Motor Co

42,034
400,502 244,212 145,123

$3,163,334 $5,914,904 $5,926,892

871,132 407,207 500,256

;orp., held un
der lease— 50% of
not income_________ *248,218

Sundry misc. revenue. .  631,692
Total..............................$2,421,716

Doprec’n on bldgs., mach.
& tools, over and above 
repairs & replacements. 862,407
Not income................x$ 1,559,309 y$2,292,202 z$5,507,697 $5,426,636

*rx Corporation income tax deducted at 12% for 5 months 1918 and 10% 
for six months 1919. “ Net income” in this case is subject to change in accord
ance with settlement, when finally effected, of claims against U. S. Govt, 

y Corporation incomo tax deducted at 6% and without deduction of excess
Pf<z Corporation income tax deducted at 2% , and without deduction of 
excess profits tax.
(2) C h a lm e r s  M o t o r  C o r p .  I n c o m e  f r o m  P r o p e r l y  L e a s e d  to  M a x i c e l l  C o .Aug.V\8 S e p . 1 ’ 17 

to  toJune30’19 Juh/31'18
Net earnings from operations (after taxes)--------------- $62,588 $157,247
Other Income— Cash discount on goods purchased-----  117,919 123,435

50% participating interest in profits derived from 
Government contracts in Chalmers and Maxwell 
factories by Maxwell Motor Co., Inc-------------------*533,040 - - - - - - - 

Sundry miscellaneous revenue--------------------------------  47,b05 32,001

Total.................................- ............................. ............*$761,152 $312,743
Depreciation on buildings, machinery and tools, over

and above repairs and replacements..........................  264,716 228,b74
Less—To Maxwell Motor Co.— 50% of net income as

operators of tho property under lease----------------------*248,218 42,034
Balance— net income— available for corporate purposes

of Chalmers Motor Corporation---------------------------- $248,218 $42,034
* Subject to change in accordance with settlement, when finally effected, 

of claims against United States Government.
(3) Maxwell Motor C o .  a n d  C h a lm e r s  M o t o r  C o r p .  C o n s o l .  I n c o m e  A c c o u n t .

[Showing income of both companies for the period from Sept. 1 1917 to 
June 30 1919, and of Maxwell Co. only prior to Sept. 1 1917, date of leaso.]

A u g .  1 ’18 to  ------ F is c a l  Y e a r s  e n d e d  J u ly  31------
J u n e  30’19 1918. 1917. 1916.

Net earnings from opera- _____
tions (after taxes)___ x$l,987,900 y$2,594,361 z$5,342,728 $5,531,034

Other incomo— Cash dis-
207,453 407,119 327.964 250.735

Sundry misc. revenue.. 679,297 432,563 244,212 145,122
Total.........................$2,934,650 $3,434,043 $5,914,904 $5,926,891

Deproc’n on bldgs., mach.
& tools, over & above _____
repairs & replacements. 1,127,122 1,099,807 407,207 500,256
Net incomo_________ x$ l,807,527 y$2,334,236 z$5,507,697 $5,426,636
N o t e .—Tho not earnings are shown in all cases “ after deducting cost of 

manufacturing and expenses of advertising, selling, administration and
ta^Corporation income tax doductcd at 12% for 5 months 1918 and 10% 
for 6 months 1919; net Incomo in this case is subject to'chango in accordance 
with settlement, when finally effected, of claims against U. S. Government.

y Corporation incomo tax deducted at 6% and without deduction of
excess profits tax. . ,  ̂ , ... . , , ,z Corporation incomo tax deducted at 2% and without deduction of
excess profits tax.

C A P I T A L I Z A T I O N  A N D  F I X E D  C H A R G E S .
(1) P r e s e n t  C a p i t a l i z a t i o n ,  a n d  I n t e r e s t ,  D iv i d e n d  a n d  S in k in g  F u n d  R e q u ir e 

m e n t s  a s  o f  J u n e  30 1919.
P r i n c i p a l  A n n u a l  C h a r g e s .

$13 133,336 Maxwell— First Prof, stock—annual 7% dividend.. $919,334 
10,127,468 " Second Pref. stock—annual 6% dividend 607,649
121805.158 "  Common stock---------------- ------------------ -------"  Sinking fund for retirement of 1st Pref.. 131,334

“  Interest charges on bank loans averaged
at $7,500,000, at 6 % ........................... 450,000

3.150.000 Chalmers— First mortgage 6% 5-year gold notes—  189,000
4.400.000 " Preferred stock—annual 8% dividend.. 352,000

399,364 shs. “  Common stock, no par value----------------  ---------
"  Sinking fund for retirement of Prof, stock 

operative Aug. 1920, and thereafter—
3% , say, $132,000.................................................

$43,615,9611 
and shares } 

399,364 j 
(2) P r o p o s e d

$10,000,000  
3,150,000 

420,691 shs.

Total as to securities outstanding in hand of public$2,649,317

C a p i t a l i z a t i o n ,  a n d  I n t e r e s t ,  D iv id e n d  a n d  S in k in g  F u n d  R e 
q u ir e m e n t s  o f  N e w  C o m p a n y ,

Ten-year 7% sinking fund convertible gold notes.. $700,000
Preferred stock—annual 7% dividend____________  220,500
Common stock of no par value----------------------------- ---------
Sinking fund for retirement of 10-year gold notes.. 500,000 
Sinking fund for retirement of 7% Preferred stock. . 78,750

^nd^shares^JTotal as to securities to bo issued by now com pany..$1,499,250
Reduction in favor of new company, (subjoct to further reduction

through conversion and sinking fund provisions)-------------------$1,150,067

N E W  COM PAN Y BALANCE SHEET A S OF JUNE  30 1919. 
[After giving effect to sale o f new notes, as predicated on tho ownership 

o f tho ontiro equity In the property o f tho Maxwell Co. and tho Chalmers 
Corporation, represented by tho entire capital stock o f said companies and 
o f tho entiro issue o f 6%  Five-Year gold notes o f tho Chalmers Co.] 

Assets.
Capital assets (aggregating S10,744,880):

Real estate, buildings, machinery and equipment, $15,453,- ___
734; Less reserve for depreciation, $4,828,125---------------------$10,625,609

Investments in other companies: Newcastle Realty C o ., _____
$69,271; Dotroit Shell C o., $50,000........................................  119,271

Current Working Assets (aggregating $41,349,295)—
Inventories; (a) Automobile________________________________ .$19,078,588
(b) Government claims and inventory, *$14,102,890; loss ad

vances from U . S. Government, $6,924,194--------------------- 7,178,696
Accounts receivable, $2,769,148; less reserve for doubtful ac

counts, $204,573---------------------------------------------- ,..........7- - - , - -  2,564,575
Notes receivable, $2,074,683; less discounted at banks,

$1,760,459.............. ................... - .............................................- - - -  314,223
Sight drafts on customers, $1,020,235; less discounted at

banks, $805,560................................... - - - ............ .......... ............  214,675
Liberty bonds, $1,135,450; less due banks and employees,

$416,162...................... ..................................................................... 719,288
Cash, SIO.873,775: certificates o f deposit, $405,475-------------  11,279,250

Deferred expenses: Insurance, interest, &c., prepaid-----------------  365,879
Total_________________________ __________ - ........ ....................... $52,460,054

Liabilities.
Preferred stock, 7%  cumulative— authorized and all issued,

par, $100 por share______________________________ _____ _____ _ $3,150,000
Common stock, auth., 800,000 shares of no par valuo, issued

420,691 shares................................. .......... ......................... - ............... 25,098,327
Current liabilities (aggregating $12,579,321): . . .  . .  .

(а) Notes payable, $(5,913,149; (b) acc ts payable, $3,511,556 10,424.705
(c) accrued wages, taxes & insurance, $1,468,111; customers

deposits, $686,504________________________ - .............- - - - - - - -  2,154,610
Other liabilities; (a) 10-year 7%  sinking fund convertible gold

notes____________________________________________ - ___________ $10, (MM), (jU()
(б) Mortgages and land contracts----------------------------------------------  i'nn’noo

Reservo for contingencies______________________________________  1,500,000
Total.........................................- ................................................. $52,460,054

* Subjoct to change in accordance with sottlemont, when finally effected, 
o f  claims against the United States Government.

Maxwell Alotor Co. and Chalm ers Alotor C orpora tion . 
CONSOLIDATED BALANCE SHEET JUNE 30 1919— PRESENT BASIS.

Assets— Maxicell. Chalmers. Combined.
Plant & equip., less res’ve for deprec. $6,581,226 S4,103,2831
Improvements in leased property------  434,175 --------------J $ l l ,} 13,634
Investm ents............................................ 119,271 - ..........- 119.271
Goodwill, patents, trademarks, &c___ 25,164,841 -------------- 25,164,841
Current working assets (aggregating $33,668,802)-

Inventories— autom obile__________$19,078,588
Inventories— Government, Iessadv. a 7 ,178,695

Accounts receivable, less reserve--------  2,564,575 __
Notes receivable, less discounted____ 314,222 f xS;>,422,830
Sight drafts on customers, less disc’d .  214,675 

Lib. bonds, less duo banks & em pl. 719,288
C a sh ...................    3,193,282
Certificates o f deposit--------------------- 405,475

Deferred exp., insur., int.,& c., prop’d 365,878 
Sinking fund— Cash--------------------------  52

$19,078,588 
7,178,696 
2,564,575 

314,223 
214,674 
719,288 

3,193,282 
. 405,475

365,879 
52

Total.................................................. $66,334,247 $9,526,113 $70,437,529
L ia b i l i t i e s — ______

First Preferred stock------------------ $13,133
Second Preferred stock__________ 10,127
Common stock_________________  12,805
Current liabilities (aggregating $13,072,395)—

Notes payable_______________  6,913
Accounts payable____________  3,511
Accrued wages, taxes & insurance. . 1,468
Customers’ deposits_____________
Trustee— depreciation account-------

Other Liabilities, etc.:
First Mtgo. 6% 5-year gold notes..
Mortgages and land contracts---------
Maxwell, dividend certifs., due 1920 
Divs. cum. not dele, to Juno 30 ’19: 

Maxwell, 1st Pref. divs. cumul’d
Chalmers, Pref. divs. cumulated ------

Chalmers Motor Corp__________ 5,422
Reserve for contingencies________al ,097
Surplus and undivided profits----- y9,153

686
493

336
468
157
149
556
111
504
074

.406
,174

689,500
831
,598
,380

$4,400,000 $17,533,336
............... 10,127,468
1,360,113 14,105,271

6,913,149
3,511,557
1,468,111

686,504
493,074

3,150,000
132,406
700,174
689,500
616,000

al,097',598' 
y9,153,380

3,150,000

616,000

T o t a l ............................................... - ...................... $ 6 6 ,3 3 4 ,2 4 7  $ 9 ,5 2 6 ,1 1 3  $ 7 0 ,4 3 7 ,5 2 9
a Subject to change in accordance with settlement, when finally effected, 

of claims against the United States Government. .
x C u r r e n t  a sse ts  o f  C h a lm e r s  M o t o r  C o r p o ra tio n  in c lu d e : (a ) E x c e s s  o f  

p e rso n a l p r o p e r ty  o v e r  a m o u n t  o f  c u rre n t lia b ilit ies  a n d  p u rc h a se  m o n e y  
o b lig a t io n s  ta k e n  o v e r  b y  M a x w e ll M o t o r  C o .  a t  d a te  o f  le a se , $ 5 ,5 9 7 ,3 6 2 ;  
less e x p e n d itu r e s  c h a rg e d  a g a in s t  re se rv o  fo r  sp ec ia l p u rp o se s  $ 4 1 9 ,7 8 4 :  
b a la n c e . $ 5 ,1 7 7 ,5 7 9 .  (67  A d d it io n s  to  J u n o  3 0  1 9 1 9 : (on ) 5 0 %  o f  o p e r a tin g
p r o fit  to  J u ly  31  1 9 1 8 , $ 4 2 ,0 3 4 ;  (66) 5 0 %  o f  o p e r a tin g  p r o f it ,  11 m o s . to  
J u n o  3 0  1 9 1 9  (in c lu d in g  $ 5 3 3 ,0 4 0  o n  G o v e r n m e n t  c o n t r a c t s ) ,  p ro v is io n a l , 
$ 2 4 8  2 1 8 ; le ss  c a sh  Trom M a x w e ll M o t o r  C o .— C h a lm e r s  fa c to r y  a c c o u n t ,  
$ 4 5 ,0 0 0 ;  b a la n c e , $ 2 4 5 ,2 5 2 :  to ta l $ 5 ,4 2 2 ,8 3 0 .  . _ , 01

y  C o r p o r a te  s u rp lu s  o f  M a x w e ll M o t o r  C o . :  U n d iv id e d  su rp lu s  J u ly  31  
1 9 1 8 . $ 8 ,5 6 7 ,1 2 5 :  n o t in c o m e  fo r  th o  1 1 m o s . e n d e d  J u n e  3 0  1 9 1 9 , $ 1 ,5 5 9 ,3 0 9 .  
D e d u c tio n s : D iv id e n d s  p a id  in  d iv id e n d  c e r t ific a te s , $ 2 3 3 ,3 9 1 ;  d iv id e n d s  
c u m u la te d  o n  F ir s t  P r e f . s to c k  (n o t  d e c la re d ) 9  m o s . t o  J u n e  3 0  1 9 1 9 ,  
$ 6 8 9 ,5 0 0 ;  a d ju s tm e n t  o f  ta x e s , $ 5 0 ,1 6 3 ;  b a la n c e , $ 9 ,1 5 3 ,3 8 0 .

See also advertisement on another pago of this issue. V. 109, p. 482.

The Spanish River Pulp &  Paper Mills, Limited.
{Report for Fiscal Year Ending June 30 1019.)

Pres. George II. Mead, Toronto, Aug. 25, wrote in sub:Results.— T h o  c o m p le t io n  o f  c o n s tr u c tio n  w o r k  a n d  p r o p e r  b a la n c in g  o f  
th o  p la n ts  a s  refo rred  to  in th o  R e p o r t  o f  la s t  y e a r  h a s g iv e n  th o  first  a n n u a l  
o p p o r tu n ity  to  th o  c o m p a n y  fo r  d e m o n s tr a tin g  its  ea rn in g  a b i l i t y . I ho  
r e s u lt  o f  th o  p a s t  tw e lv o  m o n th s ' o p e r a t io n , w h ilo  s h o w in g  s u b s ta n tia l  
in crea se  o v e r  tn e  p r e v io u s  y e a r , d o e s  n o t , h o w o v o r , in th o  o p in io n  o f  y o u r  
d ire c to rs , y e t  rep rese n t a n  a d e q u a te  re tu rn  u p o n  th e  v e r y  v a lu a b le  re
so u rc e s o f  th o  c o m p a n y  o r  th e  la rg e  a m o u n t  o f  c a p ita l In v e ste d .

T h o  y e a r ’s  a v a ila b le  w a te r  s u p p ly  w a s  p a r tic u la r ly  g o o d  a n d  th o  c o m 
p a n y  c o n s e q u e n tly  h a d  a  largo  p r o d u c tio n  o f  g r o u n d  w o o d . W i t h  th o  ex 
c e p tio n  o f  su lp h ite  (th o  m a r k e t  fo r  w h ic h  h a s  b ee n  s o m e w h a t  lim ite d  in  
r e c e n t m o n th s )  th o  o u tp u t  o f  a ll  p r o d u c ts  o f  th o  c o m p a n y  h a s  n o a r ly  a p 
p r o x im a te d  c a p a c ity . _ ,  . . . , . .  .Financial.— A s  th e re  w ero  n o  s in k in g  fu n d  re q u ire m e n ts  d u r in g  th o  p a s t  
fisc a l y e a r , th o  c o m p a n y , h a v in g  p a id  n o  d iv id e n d s  u p o n  its  c a p ita l s to c k , 
h a s  b ee n  a b lo  to  m a te r ia lly  red u ce  its  b a n k  in d e b te d n e ss  a n d  th e ro fo ro  
fin d s  it s e lf  in  a  s tr o n g  c a sh  p o s itio n . . . . . . . .Refunding— New Note Issue.— Y o u r  d ire c to rs  h a v o  d e te r m in e d  t h a t  it  
is in  th o  b e s t  in te re sts  o f  a ll  s e c u rity  h o ld e rs  to  p a y  th e  d eferre d  in te re st  
o n  b o n d s  a n d  n o te s  d u o  in  1 9 2 2 , a n d  re d e e m  th o  2 n d  M t g o  D e b e n tu r e s ,  
d u o  in  1 9 2 4 . T o  p r o v id o  th o  n ec essa ry  fu n d s  t l ia y  h a v o  a rra n g e d  th e  s a le  
o f  $ 3 ,5 0 0 ,0 0 0  n ew  6 %  S erial M o r t g a g o  L ie n  T e n  Y e a r  N o t e s ,  p a r t  o f  a n  
a u th o r ize d  issu e o f  $ 5 ,0 0 0 ,0 0 0 .

B e c a u so  o f  th o  in crea sin g  d e m a n d s  o f  re g u la r  c u sto m e r s  o f  th o  c o m p a n y  
th o  in s ta lla tio n  o f  tw o  a d d it io n a l p a p e r  m a c h in e s  a t  E s p a n o la  w ith  a  c a p a 
c ity  o f  1 0 0  to n s  p er  d a y , h a s  b e c o m e  n e c e ssa ry . It  is p ro p o se d  to  p a y  tor  
th is  In sta lla tio n  o u t  o f  th o  p ro ce ed s o f  th o  sa lo  o f  th o  $ 3 ,5 0 0 ,0 0 0  o f  N o t e s  an d  
th o  ea rn in g s o f  th o  en su in g  y e a r . (Seo n ow s ite m  o n  a  fo llo w in g  p a g e ].

In  a n tic ip a tio n  o f  th o  p a y m e n t  o f  D e fe r r e d  In te r e st  a n d  2 n d  M o r t g a g o  
D e b e n tu r e s , a  c a ll h a s b ee n  issu ed  a s  o f  A u g .  1st , u p o n  th e  ta lo n s  a n d  n o te s  
re p re se n tin g  th o  D e fe r r e d  In te r e s t , a n d  a  c a ll w ill b o  m a d e  u p o n  S e p t . 1st , 
fo r  th o  2 n d  M o r t g a g o  D e b e n tu r e s . In  ea ch  c a so  six  m o n th s  n o tic e  m u s t  
b o  g iv e n  to  h o ld e r s , th e re fo re  p a y m e n t  w ill b o  m a d e  o n  1 'o b . 1 s t , a n d  
M a r .  1 1 9 2 0 , r e s p e c tiv e ly .
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Dividend Outlook— Plan.— With the foregoing obligations disposed of. the 
company will be free to consider the payment o f  dbridends upon ite Prefemxl 
Stock and your Directors proposo in tho near future to submit for considera
tion a plan for funding accumulated dividends thereon.

In January last tho company suffered a great loss In the death o f M r. B. 
Tooko. o f  Montreal.
COMBINED RESULTS (IN C L . L A K E  SUPERIOR PAPER CO., LTD.) 

Years Ended June 30— 191|- 1 9 . 19 17-18 .
Total not revenuo ........................ ............ oAo’aoi
Reserved for depreciation - ---------- 70007?  718 409Int. on funded debts and other loan s.. 709.975 807,519 718,409

$577,575 $1,129,504
993,726
500,000

699,621
835,399

Total not surplus for tho year............$1,456,921
Less Govt, tax and conting. res-----------  .H U .'.,,.,
B al. o f  consol. profit & loss account-- 1,071,301
Deficiency account------------------------------  ------------------------------

Total profit & loss surplus__________$2,368,222 $1,071,301 $993,726
CONSOL. BAL. SHEET JUNE  30 (Die/. Lake Superior Paper Co., Ltd.) 

Assets—  1919- 1918.
* 8 . 8 2 7 ^

Securities o f  other companies ow ned.......................
Pulpwood, $3,407,075; W oods operations— equip

ment, stores, &c., $384,765; mill stores and sup
plies, $138,483: paper mill products, $492,121..

Victory bonds 1933
5,422,444 

91,650

11,400

5,976,504

that men formerly receiving 20c., 25c. and 2714c. per hour and $2 00 per

Accts. receivable (less doubtful debts)......................  1,301,012
Cash on hand and in banks......... ................................  cm  m o
Securities purchased for sink, fund payments.........
Insur. prem. unexpired & payments in advance—
Alterations & impts. to  property during year..........
Deferred discount charges, bal. to bo written o f f . .
Deficiency account, balance to be written o ff..........

516,012
84,461
53,968

1,324,921
276,741

22,566
39,130

108,591
121,791

T o t a l .............................................. - - - ................... ...$31,603,105 $31,708,702Liabilities— 1919.
Common stock Issued............. ...................   $8,000,000
l>ref. 7 %  cum. stock issued, (divs. on $3,000,000 _

cum. from July 1 T 3 and on bal. from July 1 T4) 5,699,100
1st M . 6s, $2,500,000; less red., $ 1 7 2 ,9 8 7 .................  2,327,013
Ontario Pulp & Paper C o., Ltd ., 1st M . 6s, auth.,

$2,500,000; Issued, $1,500,000; loss redeemod,
$100,900 ...........      1,399,100

Lalo Superior Paper C o ., 1st 6s....................................... 5,000,000
Second M . 6 %  debentures. £330,000.............................. 1,606,000
Deferred int. on bonds and notes____________________ 1,463,072
Specific mortgages.................................................................  110,000
Loans from banks (secured by lien on forest pro

ducts and accounts receivable)___________________ 600,000
Accounts and bills payable................   793,330
Int. on bonds & debentures duo July 1 & Sept. 1 —  „ 243,903
Doprec. roservo, $1,329,020, misc. res., $ 7 6 4 ,3 4 3 .. 2,093,363
Profit & loss acc., as per income acct. above----------- 2,368,223

1918. 
$8,000,000

5,699,100
2,327,013

1,399,100
5.000. 000 
1,606,000 
1,411,084

192,000
2.000. 000 
1,429,852

243,903
1,329,347
1,071,301

cost o f coal has also been increased by the advances in freight rates which
^ C op p er1wire,°tho normal price o f  which prior to the war was 15c. per lb ., 
is now commanding a price not less than 29c. per lb. Relative Increases 
have occurred in the prices o f  steel and cast Iron pipo, insulators, cedar
P°(^ner<^,/^nanria/ei ’ransac/fons.— A decrease in American Public Utilities 
Common stock o f $61,500 and o f its Preferred stock o f $697,700, arising 
from  the carrying out o f  obligations to vondors o f  properties to the com - 
Danv and a decrease o f liability for its 2-year 6%  notos in the amount o f  
.?489 000 effected by the sale o f  Wisconsin-Minnesota Light & Power Co. 
bonds, collateral thereto, for which a favorable market was found.

Albion Oas Light Co.'s $150,000 o f maturing 12-ycar 5%  bonds were 
retired, and temporary financing o f 1-year 7%  bonds in the same amount 
effected, pending tho making o f now arrangements with the municipality.

Merchants Heat & Light Co. increased its outstanding bond issue by  $95,
000 and made an issue o f 7%  1-year notes o f $700,000 (V . 108, p . 977, 1064). 

Elkhart Gas & Fuel Co. and Utah Gas <& Coke Co. issues remained unchanged
in & Power Co. bonds show an increase o f  $4,500,
issued in lieu o f $2,000 o f underlying bonds o f Chippewa Valley Ity., Light 
& Power Co. bonds and $2,500 o f bonds on tho underlying Sparta property. 
Tho Company also issued $1,000,000 o f 1-year notes, the proceeds o f  which 
were used to retire indebtedness theretofore incurred for construction
W°Oullook — The properties are in good condition for rendering service. 
Tho volume o f the business is growing constantly. The increases in operat
ing expenses o f  the subsidiary companies have left much smaller balances 
applicable to dividends and depreciation. „ . . ,

Increases in income are confidently expected to accrue from revisions or 
rates now in progress or to be applied for in the near future. , .

Tho resumption o f dividends at an ear her or later date d op en ^  almost 
wholly upon the extent to which tho public authorities afford relief to the 
subsidiary companies from existing conditions and tho promptness with 
which such relief is granted.
EARNINGS OF SU BSID IARY COS 

1918-19.
$44,104Gross Earnings—

Albion Gas Light C o ------
Boise Gas L. & Coke C o . 
D anvilleL ., II. & P. C o . 
Elkhart Gas & Fuel C o— 
Holland C ity Gas C o . . .  
Jackson Lt. & Trac. C o . 
Merchants’ l it .  & Lt. Co 
Utah Gas & Coke C o—
Valparaiso Ltg. C o --------
W isc.-M inn. Lt. & P.Co

T o t a l ...............................................................................$31,603,105 $31,708,702
Note.—Tho Spanish River Pulp & Paper Mills, L td., guarantees the 

principal and interest o f  tho bonds o f  tho Lako Superior Paper C o., L td ., 
and the Ontario Pulp & Paper C o., Ltd., and owns tho whole o f  tho Pre
ferred and Common stock o f tho Lako Superior Paper Company, Ltd. 
Dividends on $3,000,000 o f Preferred stock are cumulative from 1st July,
1913, for which vouchers (to bo exchanged for dividend warrants) have 
been issued. Tho dividends on tho balance are cumulative from 1st July,
1914. Bondholders aro entitled to 10% o f dovtsablo profits.— V. 109, 
p. 894.

A m erica n  P u b lic  U tilitie s  C o m p a n y.
{Report for Fiscal Year ending June 30 1919.)

President Joseph H. Brewer says in substanco:
(Comparo letter o f  tho President, addressed to tho Prof, stockholders on 

July 1, In which was discussed tho conditions o f  incomo leading to suspen
sion o f Preferred stock dividends until a more favorablo situation ensued—
V 109 P 174 )Business.— Tlioro is no cessation in tho public domand for sorvico; but 
tho not roturns roalized from tho service give, for tho prosont, no adequate 
basis for tho immediate recompense o f  the capital already interested, or 
for attracting tho now funds which are constantly required for oxtonsions 
and betterments. . . . .  , .  . „Proof o f these statements can bo found in a comparison o f  earnings o f 
American Public Utilities Co. for tho years ending respectively, Juno 30 
1918 and Juno 30 1919, tho Holland City Gas Co. and tho Jackson Light 
& Traction Co. being excluded for reasons hereinafter given.

For tho year just closed the gross earnings from 7 or tho properties which 
contributed to tho provious year’s figures o f  gross earnings wore $4,643,318, 
an increase o f $554,227 o f gross receipts, while the net incomo was $1,590,
601, showing a decreaso o f $230. A  sum greater than tho total amount o f 
increased gross earnings had been absorbed by  tho increase in operating 
expenses. .

Your management has been active in endeavoring to secure rates adequate 
to pay for tho cost o f  tho service and a return on the investment required 
to produce it. , #„Gross Earnings.— For tho past fiscal year tho operations o f  the subsidiary 
companies comparo as follows: ________ _______ ____
1911- 12......... $1,738,19211914-15........... $2,932,070 1917-18-------*$4,089,091
1912- 13..........  1,981,321 1915-16..........  3,309,586 1918-19------- 4,643,318
1913- 14..........  .319,59511916-17..........  3,819,8211

* This total oxcludcs $363,034 o f earnings from Holland City Gas Co. 
and Jackson Light & Traction Co. included in tho last annual roport, tho
adjustment boing made for purposes o f  comparison. ........................Holland Citu Gas Co.— Tho bankruptcy proceeding against tho Holland 
City Gas Co. has been terminated by tho purchaso o f the property subject 
to Its debts to American Public Utilities Co. Tho now operators have 
obtained a substantial incrcaso in tho prico o f  gas, which should roalizo a 
profit and rcstoro tho com pany’s interest in tho property to an income- 
producing condition.Jackson Light & Traction Co.— Tho attltudo o f tho public authorities of 
Jackson, Miss., toward tho Jackson Light & Traction Co. rosultod in its 
failure to moot its obligations, and that property has also boon put under tho 
protection o f tho bankruptcy court to protect its mortgage and other 
creditors. Proceedings affecting this property aro still in progress.Wisconsin-Minnesota Light & Power Co.— Tho gross incomo showed an 
incroaso during tho year o f $202,480, part o f  tho incrcaso boing attributable 
to higher returns for sorvico rendered and part to incrcaso in volumo o f 
business. This com pany’s contract with tho Northern States Power C o., 
boing progressive, a considerable addition to revenue during the current 
fiscal year will follow tho increased quantities o f  energy furnished that 
customer from tho company’s hydro-electric plant at Wissota.

Applications have been mado to tho Wisconsin R R . Commission for 
increased rates on tho basis o f  a more harmonious rato system applicable 
to all points at which sorvico is rendered. Tho expectation o f tho manage
ment Is that a considerable incroaso In the Incomo o f this property will thus 
bo derived during tho ensuing year.Merchants Heat & Light Co.— Tho gross Incomo shows an incroaso o f 
$282,515 for tho year. Part o f  this added incomo was derived from addi
tions to the rates received and part from increased volumo o f service 

.rendered. Tho suggestion in tho last annual report that rovisod rato 
schedules would produce greater returns havo been realized by tho year’s 
experience. , , , ,Utah Gas & Coke Co.— The gross earnings show an incroaso in earnings o f 
$55,375. Application is about to bo mado for further increase in rates.Other Properties.—(.1) Albion Gas Light Co. gross earnings show a falling 
o ff o f  2.7%  for tho year, and 16.2% in the net earnings.; (2) Boise Gas Light 
«& Coke Co. gross earnings showed an increase o f 13.3% , while net earnings 
were 38.8%  greater than for tho previous year; (3) Elkhart Gas & Fuel Co. 
gross earnings showed a decreaso o f  2.2%  .while not earnings fell o ff 43.5% . 
Applications for increased rates to correct this loss aro about to bo filed;
(4) Valparaiso Lighting Co. gross earnings increased 9 .7 % , net earnings
showing an incrcaso o f  4 % . , ____  , ,Wages.— At 3 gas plants whore stokers in 1916 wero receiving $2 50, 
$2 65 and $2 70 per day, present wages are $3 75 ,$4 00 and $4 75. In 
3 other plants four years ago stokers wero paid 18c., 22c., and 24c. nor 
hour, while they aro now drawing 45c., 50c. and 52c. per hour. Relativo 
increases in wages o f  electrical plant employees for tho two periods show

72,418
133,651

1,874,802
433,500
108,589

1,976,354

Gross earnings................ $4,643,318
Operating expenses--------  3,052,717

Not earnings.................$1,590,601
Othor incom o................... 76,429

Gross incom e__________ $1,667,030
E xpenses_______________ 124,307

N et in com o................... $1,542,723
Int. on underlying secur. $1,383,653 
Int. on coll, trust bonds- 172,815
Int. on 2-year notes____ 29,340
Intorost on gold notes—  — . . .
M iscellaneous__________ 55,732

FOR YEAR ENDING JU N E  30.
1917-18. 1916-17. 1915-16..

$15,341 $43,839
63,935 59,889
34,365 32,344

136,550 121,277
X31.941 46,854
331,093 314,281

1,557,922 1,225,542
378,125 344,543

9S.979 98,903
1,773,874 1,532,347

$4,452,125
2,794,743

$1,657,382
80,703

$1,738,085
111,580

$1,626,505
$1,143,893

172,815
21,225

$3,819,820
2,151,001

$1,688,819
100,355

$1,769,174
80,765

$1,688,409
$1,025,165

172,858

$45,224 
58,969

118'.912
42,664

288,043
1,118,226

323,477
87,420

1,226,651
$3,309,586

1,842,801
$1,466,785

81,743
$1,548,528

39,437
$1,509,091

$993,859
64,867

38,921 19,448
255,897

48,549
6,743

234,840Pref. dividends .~.~.~y (4 % ) 183,588 (6%)267,954 _________________________
Total deductions......... $1,831,127 $1,644,808 $1,473,368 $1,348,858

Balance, surplus_______ def$288,404 def.$l8,303 $215,041 $160,233
x Soven months to Feb. 1 1918. Slnco Fob. I 1918 the Holland C ity Gas 

Co. has not boon operated by American Public Utilities Co. .
y Tho regular quarterly dividend o f \\i%  was paid in 6%  o-year scrip 

Oct. 1 1918 to Apr. 1 1919, but tho directors have since deemed it prudent 
to discontinue tho payment o f dividends until such permanent higher rates 
bo socurcd as is necessary to meet tho oxisting costs o f operation, thus placing 
tho incomo o f tho several companies on a stablo basts. [Comparo V. iuy, 
p. 174.1 In 1917-18, tho first two quarterly dividends were paid In cash,
tho last two in scrip. ______
BALANCE SHEET OF AM ER IC AN  PUBLIC U TILITIES CO. JUNE 30.

Assets—
Stocks owne 
Bds .dep .as collat.
Preferrcd stock___
Miscellaneous------
Cash— Accts. rec.
Ins. dept, cash & 

accts. receivable 
Deferred accounts

1919. 1918. 1919. 1918.
$ $ Liabilities— S S

9,943,437 10,812,236 Preferred stock— 4,268,200 4,965,900
891,300 1,439,250 Common stock— x2,933,500 2,995,000

350,000 Bonds...................... 2,956,300 2,956,300
8(963 1,427 Secured notes 6 % ., ______ 489,000

y674,497 596,770 Pref. div. scrip— 310,068 126,480
Accrued bond, &c.: 40,910 24,735 Interest................ ’ 66,966 84,129

l 92,473 Accounts & notes
payable----------- 999,487 997,500

Insurance reserve.. 40,909 24,735
Surplus.................... 76,149 585,374

11,651,580 13,224,418 T o ta l.................. 11,651,580 13,224,418
X CUUIUIUII 111 vitaowi j  . . . ' --  . ... -------700 y Includes accounts and notes receivable due from subsidiary corn- 

pantos $611,174, and miscellaneous cash and accounts receivable, $63,323. 
— V. 109, p . 174.

Adams Express Co., New York (Joint Stock A ssociation).
{Official Report of Aug. 22 1919—Bal. Sheet of April 10 1919.) 

Pres. William M. Barrett, N . Y., Aug. 22, wrote in subst.:
Operations Prior to Merger.— The year 1917 was very unprofitable for 

express companies and particularly so for this association because o f its 
territorial situation in the section in which there was the greatest congestion 
on railroad lines over which it operated, substantially 70%  o f its business 
being carried on in this zone in which the rates prescribed were the lowest 
and tho expense o f conducting the express business tho highest.

Our business was operated during tho first six months o f 1918 at a severe 
loss because o f tho existing war conditions, and particularly because the rail
roads, which wero being operated [under Government control] primarily to 
help win tho war, wero not able to furnish adequate facilities for the trans
action o f express business, which they had undertaken by contract to furnish. 
During tho last six months o f its operation (Jan. to June 1918), while nego
tiations with tho Government were pending, this association necessarily 
continued its operations, although under the most trying conditions because 
o f inadequate railroad service and facilities and shortage o f experienced 
labor. The resultant loss was very heavy and the allowance mado by the 
Government in final settlement for railroad facilities furnished by tho Direc
tor-General during this period was by no means sufficient to cover it.

Tho situation making necessary the consolidation o f all o f the express 
business o f  tho four Important American associations and companies into 
one com pany came at a most unfortunate time for this association, which 
had purchased as o f  Jan. 1 1916 for approximately $8,000,000 the entire 
capital stock then outstanding o f the Southern Express Go. The Southern 
Express C o. during tho year 1916 earned approximately $1,878,000. but 
no compensation for the earning power o f the Southern Express or o f any 
other company was allowed in the arrangement under which the assets o f 
tho several express associations and companies were, under the direction 
o f tho Director-General o f  Railroads, turned over to the new American
li!iRate?.—  rSotacreased rates asked for by  the express companies were not 
authorized until July 1 1918 after this Association had retired from  business.
( VAmericanSRamcay1 E frp rm ^ ^ T a k es  Over Business July 1 1918.— The 
Director-General finally decided that the express business should be turned 
over to a now company, along with the property used by the express com- 

I panics in transportation business, at the valuation on their books, less depro- 
1 elation, as reported to the I.-S. C . Commission, and that the express com-
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panies should contribute the necessary cash for working capital In tho con
duct of tho new company’s business and receive in exchange for tho property 
and cash contributed the stock of the new company at par. This program 
of tho Director-General was carried out and the American Railway Express 
Co., organized under the laws of Delaware, received tho operative property 
and cash of this and the other principal express companies and sinco June 30 
1918 has conducted all of the express business done in this country.

The American Railway Express Co. has not yet paid a dividend, and this 
report was delayed in tho hope that some definito statement could bo mado 
as to the value of the American Railway Express Co. stock, which consti
tutes a largo and Important item of the assets of this Association. Tho 
new company has lost money during each month of its operation, and re
cently the Director-General of Railroads directed that the wages of all 
employees of the American Railway Express Co. should bo increased, which 
will still further increase tho losses. Under tho agreement made with the 
Director-General of Railroads, the latter assumes any loss in operation 
whlio the contract is in force, but no provision has yet been mado for making 
any allowance to the new co. for uso of property in tho express business.

Tho contract of the new company with tho Director-General continues 
only so long as tho Director-General operates tho railroads, and it is con
templated that the American Railway Express Co. will continue in the 
express transportation business after that time under contracts to bo 
negotiated with tho railroad companies.

Tho not amount of stock in tho American Railway Express Co. which 
this Association will receive on account of the assets turned over by it and 
by the Southern Express Co. and for cash capital furnished by this company 
on its own behalf and the Southern Express Co. is 56,627,930 o f stock. This 
is the amount of stock remaining after deducting tho shares of stock which 
this Association agreed to transfer to the Director-General of Railroads in 
settlement of the claims mado by him for railroad facilities and services 
furnished during the first six months of 1918. [Comparo V. 106, p. 2346, 
2452, as to provision for distributing any income remaining after paying 
operating expenses, rentals, taxes (except war taxes), &c.)

Sale of Foreign and Money Order Business.—This association has also sold 
Its foreign and money order business, and is not now engaged in any 
active business.

Adams Express Building Co.— Tho Association now owns all of tho mort
gage bonds and the capital stock of tho company, which owns the building 
known as tho Adams Building at 61 Broadway. These securities consist 
of $5,000,000 First Mtgo. 4H % bonds maturing in 1962, $3,400,000 Income 
Mtge. bonds, also duo in 1962, and $1,000,000 par value capital stock of 
tho building company. All of theso securities havo been owned by the 
Association for somo years, except ono-haif of the capital stock (par $500.
000), which has been purchased since April 10 1919, tho dato of tho auditor s 
report. The building is excellently ronted and the income Is in excess of 
tho amount sufficient to pay tho expenses of operation and the interest 
upon the first and income bonds, and the value of tho property is, in tho 
judgment of tho managers, in excess of tho book valito at which tho se
curities are carried.

Loss and Damage Claims.—On July 1 1918 tho American Railway Express 
Co. agreed to take over the amounts duo from agents and various other 
assets and to settle and adjust on behalf of this Association loss and dam
age and other claims. The amount expended in settlement of such claims 
for this Association sinco July 1 1918 and prior to April 1 1919 was approxi
mately $5,000,000, an extraordinarily largo amount, comparing as follows: 

Loss, Damage, Ac., Claims. 1915. 1910. 1917. T8-19(9mos.)
Expend, in settlem___ ’ts.S l,200,000 $1,900,000 $2,600,000 $5,000,000

Quite recently this Association has taken over from tho American Railway 
Express Co. the settlement of the loss and damage, personal injury claims 
and suits against this Association.

The face amount of claims filed against this Association and tho Southern 
Express as of April 10, which had not been adjusted, was $4,813,652, and 
there are personal injury suits filed against tho Association in which claims 
are asserted of approximately $1,613,665, but based upon experience it is 
estimated that the actual amount duo upon these two classes of claims 
will not exceed $3,390,000 shown upon tho balance sheet.

Disputed Express Privilege Liabilities.— Thero are claims asserted against 
tho company by railroads for unpaid express privileges for the last six 
months of 1917 aggregating $1,339,473. Theso claims are seriously dis
puted. Our position is that becauso of the defective service and facilities 
furnished by the railroad companies in question nothing whatever is due.

Collateral Bonds.— The two Issues of collateral trust bonds of the Asso
ciation aggregating $17,562,000 do not mature until 1947 and 1948 respect
ively. The market value of the collateral deposited as security for these 
bonds on tho date of tho report April 10 1919 was not equal to the par value 
of the two bond issues by the sum of $3,783,068. Tho balanco sheet shows 
the full amount of the bonds as a liability, but as the securities pledged as 
collateral for the bonds are shown in the asset column only at their market 
valuo, tho above mentioned amount of $3,783,067 has been charged to 
the surplus account.

A considerable portion of tho collateral deposited to secure theso bond 
issues consists of railroad bonds and stocks which are to-day selling for 
substantially loss than tho original cost. A very considerable amount of 
tho bonds deposited as collateral mature prior to tho dato of tho maturity 
of this Association’s bond issues, and It Is hoped that a considerable 
amount of this depreciation, already charged to surplus, will bo recovered 
before the maturity of this Association’s bond issues. As our bonds bear 
only 4% interest, a substantial amount of tho bonds will probably bo retired 
before maturity at less than tho faco or par valuo thereof. There should 
also bo a saving for tho shareholders from tho amount set up as an estimated, 
liability for loss, damage and personal injury claims and also upon tho 
amount set up as a possiblo liability for disputed express privilege claims.

Special Committee.—Tho board or managers, recognizing that this Asso
ciation would not in all probability again engage in the transportation 
business, appointed on Oct. 13 1918 a special committeo, representative 
of largo stockholding interests, to ascertain the best method by which tho 
indebtedness of this Association could be promptly paid, without too great 
a sacrifice of the value of tho assets, and to otherwise preserve for the share
holders tho largest possiblo equity. Economies have been instituted, tho 
salaries of officers have with approval been materially reduced and savings 
have been mado in tho rent of executive offices and in other expenses.

This committee now consists of Albert II. Wiggin, Chairman; Charles 
Hayden, Charles D. Norton and F. deC. Sullivan.
ADAMS EXPRESS CO. OPERATING AND INCOME ACCOUNT FOR 

18 MONTHS ENDED JUNE 30 1918.
Operating Income—Charges for transportation, $83,606,198;

less express privileges, $41,648,919______________________ $41,957,279
Revenuo other than transportation_________________________ 903,548

$42,860,826
Operating expenses---------------------------------------------------------------- 51,488.015

Operating deficit___________________________________________ $8,627,189
Other income— Dividend incomo, $1,306,334; incomo from 

funded securities, $1,442,383; miscellaneous, $141,032______ 2,889,749
Gross income— deficit______________________________________$5,737,440

Incomo charges— Interest on funded debt, $1,226,718; Interest 
on unfunded debt, $331,904; taxes and assessments, $444,153; 
ronts and miscellaneous incomo charges, $278,202__________  2,280,976
Net operating deficit_______________________________________ $8,018,416

Profit and loss credits (profits on investments realized)_______  122,547
Not deficit for the period____________________________________$7,895,869

INCOME ACCOUNT—ADAMS EXPRESS CO. AND SOUTHERN EX
PRESS CO.— JULY  1 1918 TO APRIL 10 1919.

Income— Dividend incomo, $667,574; Income from funded se
curities, $398,510: miscellaneous, $209,865__________________$1,275,949

Charges— Interest on funded debt, $530,678; interest on un
funded debt, $190,916..................................................................  721,594
Net income for tho period________________________________  $554,355
Summary—

Profit and loss sundus, balance Dec. 31 1916________________$10,350,433
Less— Dividends March to December 1917________  $550,000
fe, Net def. from oper. for 18 mos. end. June 30 1918- 7,895,869 

Net charges against surplus July 1 1918 to April 10
1919, incl. depreciation on securities, &c______ 9,757,194

$18,203,064
Net incomo from July 1 1918 to April 10 1919......... 554,355 17,648,709

Deficit April 10 1919................................... ................................ $7,298,275

ADAM S AND SOUTHERN EXPRESS CO. APPROX. BALANCE SHEETS.

Investments {totals $28,952,369 agst. $39,331,469). Apr. 10 T9. Dec.31 T6. 
Securities at market valuo held for collat. bonds—

(а) Guar. Tr. Co., trustees bonds duo Juno 1 1947.$7,006,45l$10,360,700
(б) Bankers Tr. Co., trustees bonds duo Mar. 1 '48- 6,772,481 7,827,000 Securities at market value pledged to securo loans in
cludes $5,000,000 1st M. bonds of Adams Express
Bldg. Co. at par and $3,400,000 Incomo bonds at 
$1,756,046 and $500,000 par valuo of capital stock
of the same company at $1........................................  7,790,554 6,920,000

Securities at market value deposited with State In
dustrial Commissions, &c..........................................  15,254 22,466

Socuritjes of other cos., unpledged, at market valuo. 348,136 3,696,142 
Securities of affiliated and sub. cos. and others (incl. 

as of April 10 1919 stock of Amer. Ily. Expr. Co. at 
par value of $6,627,930) (see notes No. lan d  2 )-- 7,019,492 10,505,152

Land, building and equipment....................................  20,000 6,586,054
9 ash...................................................... - .......................... 574.495 2,571,249Accounts receivable and accrued, Incl. int. on securi

ties deposited as collateral for coll, trust bonds.. 889,350 5,652,506
Doferrcd assets—Amer. Ry. Exp. Co. balanco of not

assets in liquidation............................ ........... ...... 489,036 __ .
Prepaid interest on loans, & c................... ■_......... _ 58,390 ______
Offsets—

Current liabilities ($7,329,917, agst. $13,603,933)—
Secured loans. .................  $5,187,996 $6,000,000
Accounts payable and accrued.................   1,458,520 6.069,309
Unpaid money orders, checks and drafts......................... .......... 945,757
Deferred credits.....................    118.961 321,703
Accrued taxes and interest____________   564,440 262,744
Outstanding dividends___________________  _ 4  4 2 O

Reserves for loss and damage claims and contingencies 3,390"666 1,999/202
Coll, trust 4% gold bonds, balanco outstanding—

Bonds due June 1 1947.................................    9,738,000 10,360.700
Bonds duo March 1 1948..........................................  7,824,000 7,827,000

Capital stock, 120,000 shares, less 20,000 hold by co.10,000,000 10,000,000 
Surplus as per accompanying statement........ (doficit)7,298,275 10,350,433

Total (assets and liabilities).................................... $30,983,041$54,141,268
„  Note No. 1.— Of the stock of tho American Railway Express Co. $1,000,
000 is deposited as collateral with Director-General of Railroads for indebt
edness o f tho Southern Express Co. for oxpross privileges.

Note No. 2.—Tho above statement as at April 10 1919 includes tho assets 
and.liabilities of tho Southern Express Co., whoreas tho statement at Doc. 31 
1916 included tho investment in the Southern Express Co. as an investment 
under “ securities of subsidiary companies.” — V. 107, p. 1188.

American Cyanamid Company.
(Report For Fiscal Year Ending June 30 1919),

President Frank S. Washburn, N . Y .,  August 1919, 
wrote in substance:

Operations.—Operation of tho Cyanamid Plant at Niagara Falls has been 
at full capacity for the entire year, and a now record has boon attained from 
the standpoint of material produced. Improvements now being installed 
at this plant will give still larger production and a greater manufacturing efficiency.

Under tho contract between your company and tho U. S. Government 
practically the entire output or cyanamid was delivered in tho form of 
aqua ammonia. Coincident with tho signing of tho armistice, operations 
under this contract were suspended. The manufacture of Ammo-Phos 
and sulphate of ammonia was promptly resumed at your Now Jersey Plant, 
and a foreign market immediately developed for all matorlal produced. 
I ho favor with which Ammo-Phos has been recoivcd in all markets has boon 
noteworthy. The demand for this product from conservative foreign buyers 
attests its economic and agricultural advantages. The location of your 
Ammo-Phos Works in Now York Harbor has proved advantageous both 
In tho manufacture and distribution of Ammo-Phos and has consistently 
obtained for your company a premium export price for sulphate of ammonia.

Operations of your phosphate mines were on tho basis of full capacity until 
tho beginning of last May, when all work was suspended by a walk-out of 
employees. Tho striko was goneral throughout tho district and affected 
all mining companies. Our operations havo since been resumed and are 
now approaching normal capacity. Your company has acquired member
ship In tho Florida Pebble Phosphato Export Association, organized by 
the leading pebble phosphate mining companies, under tho so-called "Webb 
Act” for tho promotion of foroign trado. Tho outlook is promising for a 
profitable export business in phosphato rock during tho noxt two years.

Further improvements havo boon In tho manufacture of Aero Brand 
Cyanido from Cyanamid and tho market for this product has widened during 
the year. Aero Brand Cyanido should continue an important and increasingly profitable lino of manufacture.

Air Nitrates Corporation.—Tho work of this subsidiary, formed to act 
as agent of tho United States in tho construction and operation of plants for 
tho manufacture of ammonium nitrato, by way of tho Cyanamid processes, 
was vigorously prosecuted. Tho plant at Muscle Shoals, on tho Tennesee 
River in Northern Alabama, for which ground was broken on Feb. 16 1918, 
began manufacture on Oct. 26. In quality of product and efficeincy of 
operation, the results obtained at this plant woro from tho start most grati
fying and aro tho moro roinarkablo in view of tho rapidity of its construction. 
Manufacture at Muscle Shoals and tho construction of two additional 
plants—one at Toledo, Ohio and tho other noar Cincinnati, Ohio— both well 
advanced, wero discontinued by order of the Government soon after tho signing of the arralstico.

Sales.—Tho total sales for tho fiscal year havo amounted to $6,205,386' 
as compared with a corresponding total of $6,194,668 for tho preceding 
fiscal year. Active trado relations woro suspended in tho summer of 1917 
and until December, 1918, becauso of tho Government contracts in hand 
during that period; but your Company has in hand as of 30tli Juno, 1919, 
contracts for delivery prior to tho 30th Juno, 1920, of various products 
estimated to havo a sales valuo of $2,559,186.

INCOME ACCOUNT FOR YEARS ENDED JUNE 30.
„  , 1918-19. 1917-18. 1916-17.
Grcss sales.............................................. $5,612,963 $5,587,077 $2,735,682
Froight allowances................................. 67.840 39.569 30,628

Net S a l e s .................$5,545,123 $5,547,508 $2,705,053
Sales to Amal. Phosphate C o ._______ 660,263 647,160 ______

Total sales............................................. $6,205,386 $0,194,668 $2,705,053
Cost of sa les ......................   4,158,704 3,548,284 1,604,836
Decrease in Inventories_____________  ______ ______ 133,160
Bags and shipping exponses_________  ______ ______ 29.671
Selling and general expenses_________  473,640 301,148 190,613
Reservo for depreciation____________  ______ ______  189,625
Interest, taxes, &c___________________ ______ ______  63 141

Net profit on salos............................ $1,573,041 $2,345,236 $494,008
Profit on manufacture of cyanido____ $49,510 $85,848
Miscellaneous Incomo________________ 11,152 35,472 144,641
Interest, exchange and discount earned 148,706 41,052 .
Royalties on nltrogon________________ 15,721 ______  ’

$1,798,130 $2,507,608 
Interest, exchango and discount p aid .. $6,349 $7,448
Int. on bonds of the Amal. Phos. C o ...  61.042 64,800
Lass on commissary operations_______  1,149 ______
Loss on sale of Liberty bonds________  61,357 ______
Technical department oxponso_______  46,754 ______

$638,649

Net profit for year.............................$1,621,480 $2,435,360 $638,649
Res. for inc. and war excoss prof, taxes. $175,000 $570,000 ______
Loss, year of sub. co., Amal. Phos Co 163,752 29,974 B| __
Licenses and patonts wrltton off______ 233,975 233,975 .
Div. In arrears paid on pref. stock..*(9% )716,508 (3)203,007 (6)196,578

Net incom o......................................... $332,244 $1,398,404 $442,071* See foot note ‘ ’b ’ ’ at end of balanco shoot.
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1919. 1918.
Assets— $ 3

Lands, bldgs., &0.x3,791,110 x4,172,994
Notes A acc’ts rcc. 180,478
Cash......................  438,808
Inventories........ . 2,070,770
Advance pay., &c. 601
License, pats., Ac.y5,289,154 
Inv. Amal. PhosCoz.4,700,389 
Inv.ln NltratcsCo. 1,000 
Duo from sub. cos. 20,951 
Amal. I’hos. Co.

5% Gold bonds.
Air Nitrates Cos..
U. S. Lll). bonds A

Can.Victory bds 
U. S. Treas. Cert. 1,050,000 
Deferred charges.. 35,078

491,540
793,134

1,337,089
6,494

5,523,129
4,864,141

1,000
90,871

150,000
23,093 315

239,727 299,627
28,803

1919. 1918
Liabilities—  $ $

Common stock ... 6,591,300 6,594,300 
Preferred stock.._a7,994,200 a7,994,200
Accounts payablo.
Notes payable___
Notes pa.to sub.cos. 

Amal. Plios. Co. 
Air Nltr. Corp..

Dividends pay___
Accrued wages__
Res’vo for U. S. & 

Canadian taxes. 
Accr. Int., taxes, Ac.

300,561
7,400

306,226
950,000
239,826
46,375

409,386
19,985

198,987
7,400

300,226
100,000

Surplus.................. b l ,723,529

48,006
600,000

16,782
1,743,235

Total each side 18,591,787 17,609,130
x Aftor deducting 31,236,102 for depreciation in 1919 against $845,134 for tho preceding year. ’
y After deducting 3467,951 for reservo, 
z After deducting $281,798 for reserve against lasses 
a In 1919 dividends unpaid aggregated 3479,652. In 1918 reports the 

accumulated Preferred dividends to Doc. 31 1917 amounted to 8715,930.
b Surplus as above is stated after deducting from balance of 31,743.235 

at Juno 30 1918, losses incurred on dismantling sundry plants, Ac., $229,- 
£2 8 ; inCToase in reserve for U. S. income and oxcess profits taxes to Juno 30 
1918, 8122,421, total $3ol ,949. After adding "not income for year onded 
Juno 30 1019, $1,048,752 and deducting “dividends on preferred stock to 
Doc. 31 1J17, paid April 10 1919, 8476,682; dividends on I’roferred stock 
deciared to Juno 30 1918, and payablo July 10 1919, 8239,826; total $716,
508; leaving a balanco of SI.723,529.— V. 108, d . 1166.

Philadelphia & W estern Railway.
{Report, fo r  Year Ended June 30  1918 and G M os. to D ec. 31 ’ 18) 

President Thom as Nowhall, Phila., July 21, wrote in sub.:
N e w  Fiscal Y e a r .  The company’s fiscal year lias been changed from tlio year ending Juno 30 to the calendar year.
I n c r e a s e d  E x p e n s e s ,  Ac.—-Your company, in common with all public 

utility companies, suffered heavily from the enormous incroaso in cost o f 
labor, coal and all material in the period covered by this report, and its 
gross earnings were adversely affected by reason of tlio absence of so many men on Government servico.

Tho track and roadbed have suffered somewhat from tlio lack of stono 
ballast, which it was impossible to securo, but this condition will shortly bo remedied.
■ f'or tl1,? s'x months ended Dec. 31 1918 wore adversely affectedby tho influenza epidemic in tho fall months.

Hates.—- i  he application for an increase in rates on one-way and ton-trip 
tickots, effective July 5 1917 , resulted favorably, but tho further riso in 
costs o f  operation duo to war conditions rendered this increase insufficient, 
and on N ov. l 1918 another increase in faros was made effective, this time 

*pr f̂SSP,’ V  *las developed that oven theso rates produco barely 
sutriciont additional revenue to cover tho increased costs o f  operation.

Express, -ih e  unification of all express companies under Government 
control resulted in tho cancellation in September 1918 of this company’s 
contract with tlio Adams Express Co. This contract had been in forco 
slnco Dec. 1912 and was profitable.

R e s e r v e s .— Tlio "reserve for purchase of additional car equipment” lias 
been increased by setting aside each month a fixed sum in cash and this 
fund now amounts to 828,190, from which an appropriation of 823,750 
has been made for additional equipment. The “ reservo for accidents" has 
also been increased in tlio same way, and this fund now amounts to S9.099.

C o n tr a c t  f o r  P o w e r .— Your board has given much attention to tho question 
of tho company's present and future electric power requirements, and a 
well-known firm or engineers after exhaustive studies recommended that 
tho company purchase power and discontinue generating it. A 10-year 
contract has, thoroforo, boon entered into with tho Counties Gas & Electric 
Co., a subsidiary of the United Gas Improvement Co., under which we 
will shortly receive all our electric power. New sub-station machinery has 
boon purchased and installed by this company to enable it to receive tlio
Sure-based power, and now sub-stations have been erected at Villa Nova unction and Boechwood.

N e w  D i r e c t o r s r Tho vacancies in your board caused by tho death of 
Edward B Smith and tho resignations of George R. Sheldon and G. Trow- 
bridgo lrollister, both of New York, were filled by tho election of W. Barklio 
Henry, Charles II. Bean and Edward F. Beale, all of Philadelphia.

O P E R A T I N G  S T A T I S T I C S  A N D  I N C O M E  A C C O U N T .

— m d- D e c .  31------- Y e a r  e n d in g  J u n e  30—
T r a f f i c  S ta t is t i c s— 1918.

Passongors carried........... 1.851,566
Receipts per passonger.. 17.6 cts
Passenger car mileago__  748,970
Earns, per pass, car mile 43 6 cts 
Exp. per rev. car mile.. 25.92 cts! 

R e v e n u e s —

1917. 
1,762,665 

16.4 cts. 
741,588 

38.9 cts. 
20.85 cts.

1918. 
3,474,417 

16.1 cts. 
1,442,363 
39.5 cts. 

22.25 cts.

1917. 
3,644,752 

13.9 dts. 
1,417,891 
35.6 cts. 

18.51 cts.

Freight_______________
Express_________________
Station & train privileges 
Rents of bldgs. A prop'ty 
Miscellaneous..............

O p e r a t in g  E x p e n s e s —  
Maint. of way A struct 
Maint. of equipment- _
Traffic expenses______
Operation of power plant
Operation of trains___
Goneral expenses______

Not operating income__
pa D e d u c t i o n s —
Tax accruals__________
Hire of equipment______
Int. on funded debt____
Appro]), from income for 

purch.of add.car equip. 
Dfvs. on Prof. stk.5%p.a.

Balanco, surplus.

$326,586
669

2,710
1,074

646
3,797

$288,723
817

10,327
941
660

5,165

$559,838 
1,509 

18,186 
1,826 
1,297 
7,645

$505,098
2,101

18,742
1,760
1,222
9,211

$335,482 S306.633 $590,301 $538,137
$25,520 
20,224 

1,096 
• 79,290 

50,353 
10,549

$26,769
15,591

1,283
57,786
40,579
11,006

$47,437
39,034

2,289
121,099
81,751
24,823

$60,564
38,930

2,594
76,397
70,053
18,233

$193,032 
n. 57.54% 

$142,450
$153,014

0.27%
$153,619

$317,033
53.71%

$273,268
$266,771

4.14%
$271,366

. $18,786 
52 

65,750
$15,165

383
65,750

$33,729
643

131,500
$18,000

972
131,500

, 4,200 
. 50,000 4.200

50,000
8,400

100,000
10,000

100,000
$3,662 $18,121 d e f .  $1,004 $10,894

B A L A N C E S H E E T .
Dec

Assets—
Cost road & oqulp. 
Cash In bank and 

io hands of agent 
Accts. rccolvnblo. 
Matorlal A aupp.
Noto receivable__
1st M. bds. in treas. 
Stocks of oth. cos.a 
Invest, of Ms. set 

aside for res.accts 
Advances to Go 
(.* Kali) Realty Co.
Miscellaneous___
Dlsct. on bonds.. 
Matured int. coup, 

pay. (see contra)

. 31 '18., 
S

,604,667
218,532

1,618
77,697
10,000

370.000
25.000
26,496
35.000 

519
105.000

8,532,318
227,882

1,007
53,645
10,000

370,000
25,000

35,000
613

105,000

300'

1 , Dec
I Liabilities—
Preferred stock__ 2
Common stock ... 4 
1st M . bds. outst’g 3
Notes payable___
Current accts. pay. 
Interest accrued..
Taxes accrued___
Res. for porch, of 

add’l car equip. 
Res. for depreci

ation of equip.. 
Res. for tickets out 
Reserve for accid'ts
Miscellaneous__
Matured int. coup.

unp’d(seo contra) 
Profit and loss___

. 31 T8. 
$

,000,000
,000,000
,000,000

40,651
23,060
65,750
80,119
23,298
41,139
9,082

10,334
1,038

600
180,051

June30 T7. 
S

2,000,000
4.000. 000
3.000. 000

19,157
65,750
30,987
10,000
41,139
7,0.82
6,599
2,354

300
177,396

G E N E R A L  I  N V E S T M E N T  N E W S

f T o ta l................  9,475,130 9,360,7651 T o ta l................  9,475.130 9,360,765
r a Do Kalb Realty Co. (all), S10.000: Interborough Electric Light A 
Power Co. (all), $3,000; Norristown Transit Co. (H ).$12,000.— V. 109, p.578.

R AILR O AD S, IN C L U D IN G  ELECTRIC R O AD S.
Atlantic City (N. JO & Shore R R .— Wage Increase.—

The employees were granted a wage increase of about 10 cents an hour, 
effective Sept. 1. Tho men asked for an increase of 24 cents an hour. 
Tho new scale is to run until March 1 1921.— V. 107, p. 1836.

Belvidere Delaware R R .— Bonds Canceled.—
On Aug. 29 there were struck off the regular list of tho Philadelphia Stock 

Exchange $72,000 Consol. Mtgo. 4% bonds, reported redeemed and can
celed under the terms of the sinking fund during the years Jan. 2 1917 to 
Jan. 2 1919 inch, leaving the amount listed $677,000.— V. 102, p. 1539.

Berkshire St. R y.— Receivership.—
Judge Lawton in the Massachusetts Superior Court on Aug. 29 appointed 

Clinton Q. Richmond receiver for tho company.— V. 109, p. 886, 675.
Birmingham R y., Lt. & Power Co .— Fare Incr.— Wages.

Tho City Commission on Aug. 23 adopted a resolution allowing tho com
pany to increase its fares to 6 cents. This 6-cent faro is temporary and is 
subject to modification at any time on tho part o f the City Commission. 
This action was taken in accordance with the request of Receiver Lee C. 
Bradley for the company, the Birmingham Tidewater Ry. and the Birmingham Edgewood Electric Ry.

The employees on Sept. 1 entered into a wage agreomont for three'years with the company.
The employees demanded (a) a minimum of 60 cents, with a sliding scalo 

extending as high as 70 cents an hour, (6) an eight-hour day with time and 
a half for all overtime. The present rate is a minimum of 31 cents an hour 
with a maximum of 38 cents an hour.

The receiver states that if the wage increase demanded is granted op
erating expenses will bo increased by $791,311 per annum.— V. 108, p. 1059.

Birmingham Tidewater R y .— Fare Increase.—
See Birmingham Ry., Lt. A Power Co. above.— V. 108, p. 2432.
Brooklyn Rapid Transit Co .— Accept 2 5 %  Increase.—

The employees on Aug. 29 accepted the offer of a 25% increase in wages 
and a nine-hour day, as agreed upon by tho arbitration board.—V. 109, 
p. 887. 774.

B urlington (Va.) Traction Co .— Strike Settled.—
The company resumed operation on Aug. 16, having reached an agree- 

domanding an increase in wages, an eight-hour day and time and a half 
for overtime.— V. 109, p. 676.

Central of Georgia R y .— Interest Payments.—
Full interest for tho 12 months ended June 30 1919, of 5% on the First. 

Socond and Third Preferred Income bonds will be paid on Oct. 1.— V. 109. 
p. 884.

Chicago & Joliet Electric R y .— Fare Increase.—
Tho Illinois P. U. Commission has granted tho company an increase in 

fares alowing a 10-cent faro for adults, 5 cents for children between the 
ago of 7 and 12 years and 34$ cents for children under 7 years.— V. 107, p.500

Chicago & North W estern R y.— Dividends.—
The company has declared tho usual quarterly dividends of 2% on the 

Preferred stock and of 1 % on the Common stock, payable Oct. 1 to hold
ers of record Sept. 8, "provided tho necessary funds are received from tho
U. S. RR. Administration."— V. 109, p. 172.

Chicago & W estern Indiana R R .— Note Extension.—
The Bankers Trust Co., N. Y.. depositary under the plan for the extension 

for one year at 7% of the One-Year 6% Collateral gold notes dated Sept. 1 
1917, states that over a majority of such notes have been deposited for 
extension. Compare V. 109, p. 774.

Cincinnati & Columbus Traction Co.— Dismantle.
On the application of the Union Savings Bank A Trust Co., Cincinnati, 

trusteo for the First Mortgage note holders, to abandon the entire line, 
the Ohio P. U. Commission on Aug. 28 rendered a decision whereby the 
lino between Owensvillo and Hillsboro, eastern terminus, will be dismantled 
and junked. The portion of the lino between Owensvillo and Norwood, 
western terminus, is to be retained in service indefinitely in order to ascer
tain whether or not it can be rescued from financial difficulties. In the 
meantime the consumers of electricity along the abandoned lino are to 
bo provided for before the current lino is dismantled.

Tho company went into receivership in 1913. During the receivership 
in no year was there sufficient net earnings to pay all the fixed charges. 
Not earnings were: 1913, $17,530; 1914 (deficit), $7,177; 1915, $29,239; 
1916, $32,430; 1917, $6,253; 1918 (deficit), $21,036.— V. 108, p. 1721.

Columbus (O .) R y ., Pow. & Light Co.— Strike.—
The motormen and conductors went on strike on Sept. 3 In sympathy 

with striking linemen, who struck on Aug. 8, asking increased wages.—
V. 109, p. 887, 774.

Des Moines City R y .— Strike Settled.—
The employees returned to work on Aug. .20 after being out on strike 

since Aug. 13 after the following settlement was agreed upon:
(a) The men agreed to return to work if the Council passed an ordinance 

submitting a 6-cent fare to the people; (5) that Judge Wade of the Federal 
Court should order the issuance of receiver’s certificates to cover $105,000 of back pay.

City Council immediately passed an ordinance providing for putting the 
6-cent fare before the people on Sept. 22, effective immediately after the 
election and continuing until the increased pay and the back pay have been 
payed.

Federal Judge AYade ordered the receivers to issue the certificates to 
cover the increased wages.— \r. 109, p. 775.

East St. Louis & Suburban R y.—  Seeks Note Issue.—
The company has filed a petition with tho Illinois P. U. Commission for 

permission to reissue notes to pay off part of the original debt of tho com
pany in tho amount of $400,000.— V. 109, p. 887, 676.

Eastern W isconsin Electric Co .— Fare Increase.—
The Wisconsin RR. Commission on Aug. 10 handed down a decision 

granting the company a 7-ccnt cash fare on its Oshkosh City lino. The 
company originally asked for a 6-cent fare. The Commissions order calls 
for 6 tickets for 35 cents and 50-ticket books for $2 50.— \r. 107, p. 1192.

Georgia Ry. & Electric Co .— Bond Application.—
The company lias applied to tho Georgia RR. Commission for approval 

of an additional issue of $105,000 Refunding A Improv. Mtgo. bonds of 1909, 
to be used in paying 75% of the cost of additions and extensions to its plants 
and properties, from Jan. 1 1919 to June 30 1919, inclusive.

This notice inadvertently appeared under tho Georgia Ry. A Power Co. 
in last week’s “ Chronicle. — V. 107, p. 401.

Georgia Ry. & Tow er Co .— Bond Application.—
This company has applied to the Georgia RR. Commission for approval 

of an additional issue of $489,000 First A Refunding 5% 40-year sinking 
fund gold bonds of 1914 to reimburse the treasury to tho extent of 80% and 
85% of the cost of additions and extensions to its plant and properties, 
Jan. 1 1919 to June 30 1919, both inclusive.

Tlio company has also applied for tho issuance of $132,000 Equipment 
Trust notes to be applied to the purchase of 15 control entrance cars, 10% 
of the notes to mature annually.

In last week’s "Chronicle”  the application of the Georgia Ry. A Electric 
Co. for tlio approval of tho issuance of $105,000 Ref. A Improv. bonds of 
1909 Inadvertently appeared under this company.— V. 108, p. 2022.

H ot Springs (Ark.) St. R y .— Increased Fares.—
' Tlio company has filed a tariff with the Arkansas Corporation Commis

sion increasing the fares to 6 cents, effective Sept. 23.— V. 106, p. 1036.
H u n tin gton  (L. I. ;RR .— Citizens to Purchase Road.—

At a meeting held Aug. 29 Counselor Willard N. Baylis who as referee 
appointed by tlio Supreme Court had rendered an opinion to tho effect that
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Jhe company bo permitted to surrender its charter and ceaso to operate tho 
Jine in viow of an annual loss o f $20,000, recommended the purchase of tho 
property by tho citizens of Huntington for $103,000, the prico asked by tho 
Long Island HR.

Over $14,000 of tho $50,000 stock stock subscription needed to acquiro 
the trolley line (which extends across Long Island from Huntington to 
Amityville) was assured. Mr. Baylis recommended that a company bo 
organized to take over tho plant and to operate that portion between the 
station and tho harbor.— V. 108, p. 973.

Indianapolis Street Railw ay.— Merger Upheld— Divi
dend Outlook.— President Robt. I. Todd, in circular dated at 
Indianapolis, Aug. 30, says in brief.

Merger Upheld.—Tho decision of Judge Geiger of the Federal Court, 
rendered Aug. 29 1919, approves tho consolidation and orders dismissal of 
the suit brought by certain minority stockholders against tho same.

Dividend Outlook.—Tho P.S. Commission of Indiana, in letter of Aug. 30, 
addressed to the company, says in brief:

As regards tho matter of the September dividend on tho Preferred stock, 
it should bo clearly understood that it is not tho function of this commission 
to direct tho payment or non-payment of dividends.

Tho commission, however. Is informed that the consents of bondholders 
to tho temporary discontinuance of direct payments into tho bonds sinking 
funds and tho discontinuance of payment of interest on bonds in tho sinking 
funds are now being secured, but that perhaps 30 days additional time will 
bo necessary.

Tho commission is of tho opinion that no dividends should be paid 
Sept. 1 for the reason that while tho company has made satisfactory progress 
in tho matter of extending its lines and building up its service in tho fulfil
ment of its franchise obligations, yet there is considerable work to do. 
Wo are advised that within tho next two or threo months tho company will 
have complied with all tho requirements in question. Tho commission, 
therefore, can seo no reason why tho payment of dividends cannot bo re
sumed when such requirements have been mot. ISigned E. I. Lewis, 
Chairman.)

Interest Unpaid— Wane Increase.— The company has yet to meet interest 
charges duo since April 1 1919 on Indianapolis Traction & Terminal Co. 
bonds, and interest charges duo sinco July 1 1919 on Indianapolis Street By. 
Co. bonds, and an additional annual cost of operating, estimated at $125,
000, duo to tho recent increase of wages granted to tho company’s employees, 
to meet which a petition will bo presented within tho next few days to the
P. S. Commission of Indiana for permission to charge 1 cent for transfers.

These facts make it apparent that the interest of tho stockholders, as well 
as that of tho company, would be best served by following the suggestions 
of tho commission and postponing temporarily the Sept. 1 installment of 
dividend. Compare V. 109, p. 670.

Kansas City Railways.— Deferred Interest Paid.—
An impending receivership expected to break Sept. 1, has been averted 

by a $1,000,000 loan closed Aug. 27 by Eastern bankers on tho personal 
endorsement of J. Ogden Armour. Assurances of further financal assist
ance, in tho extension of a $1,000,000 issue of short-term notes duo Dec. 1, 
also was included in tho negotiations.

Semi-annual bond interest payments, totaling $570,000, have been de
posited with the company’s fiscal agencies in New York and Chicago. It 
was on these deferred bond interest payments that the receivership was 
expected. Sept. 1 would havo been the last day of grace. Tho payments 
on tho First and Second Mortgago bonds were duo July 1, at which time 
tho company announced it could not meet them and would take advantage 
of tho 60 days of grace provision made in the issue.— "Kansas City Star,” 
Aug. 2 8 — V. 109. p. 577. 370.

Lehigh Valley R R .— Dividends— Obituary.—
Tho directors on Sent. 3 declared regular quar. dividond of 1%% on tho 

Common stock to holders of record Sept. 13, “ payablo on as soon after 
Oct. 4 as the company receives from tho U. S. Government an adequato 
payment of tho rental now duo.”  Tho regular quarterly dividend of 2 lA %  
on tho Preferred stock was also declared.

E. B. Thomas, Chairman of tho Exocutivo Committee, and board o 
directors, died at his homo on Sept. 4.— V. 109, p. 477, 173.

Memphis Street Ry.— Interest Payment.—
Tho receivers on Sopt. 2 dopositod with the Central Union Trust Co., Now 

York, funds for the payment of tho July 1 1919, interest on the Consoli
dated 5% Mortgago bonds, together with two months’ interest thoreou 
at 5% .— V. 108. p. 2432.

Montreal Tramways Co.— New Rates.—
The Montreal Tramways Commission announces new rates for tho com

pany will be 7 conts cash, or 4 tickets for 25 cents; workmen’s tlfkets, 5 for 
25 cents; no change in children’s fares. These rates will go into effect 
within a short time.— V. 108, p. 2123.

Northern Alabam a Traction Co.— Receiver.—
Federal Judge William Grubb of tho Northorn District of Alabama on 

Aug. 27 appointed A. A. Ilardage receiver. Tho action was taken following 
tho filing of a petition by .1. J. Henry of New York, a bondholder, asking 
that tho corporation be declared bankrupt.

Ohio Electric Ry.— Strike Settled.—
After a strike lasting more than a week tho employees returned to work 

on Aug. 23 and accepted an increase of 5 cents an hour. Tho men demanded 
10 cents, and the company offered an increase of 3 cents an hour.

Under tho terms of tho settlement tho union agreed to drop the employees 
other than trainmen from their organization.— V. 109, p. 776.

000,000 for tho Traction Division, a total of $19,000,000. Tho Commission, 
howover, holds that neither tho investment or tho valuation can bo consid
ered the chief factor in determination of rates for this company.

Tho Commission finds that "it is our estimato that with those fares tho 
applicant’s revenues will bo increased by approximately $400,000 porann. 
The greater percentage of this amount will bo a not increaso. Wo beliove 
that with this increaso tho applicant will bo enabled to rondor an ontirely 
efficient and adequato service to tho public.”  (“ Electric Railway Jour
nal” ).— V. 108, p. 2241.

Scranton Railw ay.— Wage Increase.
The motormen and conductors on Sopt. 3 decided to accept tho com

pany’s offer of 4 cents an hour increaso. From now until Jan. 1 tho workers 
will receive 50 cents an hour, and on the first of tho year will got 51 cents. 
A nine-hour day still will prevail.— Y. 108, p. 1938.

United Railways Co. of St. Louis.— Receiver's Certifi
cates Offered.— William R . Compton Co., N . Y . ,  St. Louis, 
&c., First N at. Bank, Mercantile Trust C o., Francis Bvo. & 
Co., Mississippi Valloy Trust Co.and Stifol-Nicolaus Invest
ment Co., St. Louis, are offering at 99.05 and int., to yield 
about 7 % , S2,300,000 6 %  Ono-Year Receiver’s Certificates 
of Indebtedness, dated Sept. 2 1919, duo (no prior option) 
Sept. 2 1920.

Denomination $1,000 (c). Interest payablo (M. & S.) at tho First 
National Bank, St. Louis.
Data from Letter of Receiver of the United Rys. Co., Dated Aug. 29.

P u r p o s e  o f  I s s u e .— Tho ontiro proceeds of these certificates will bo used 
for the purpose of paying tho loan of tho War Finance Oorp., and upon tho 
payment of this loan tho $3,500,00(1 Union Depot RR. First Mtgo. 6% 
bonds securing the same will bo canceled.

S e c u r i t y .— By order of tho District Court for tho Eastern Division these 
certificates shall be a first and prior lien on tho lines of railroad, property 
and franchises of the Union Depot RR., and also a lien upon all tho other 
lines of railroad, property and franchises of tho United Rys. Co. of St. Louis, 
subject only in tho latter instanco to oxisting divisional mortgages.

Thus upon tho cancellation of tho $3,500,000 Union Depot RR. First 
Mtge. 6% bonds, and owing to tho priority of those certificates o the United 
Railways Co. Gen. Mtgo. 4% bonds, these certificates will become a first 
lien on about 213.53 miles of city lines and 49.64 miles of county lino out 
of a total of about 345.29 miles of city lines and 115.59 milos of county 
lines comprising the United Railways system.

Included in tho mileage upon which these certificates will bo a first lien 
are some of tho most important trunk lines in tho city, as, for instanco:

(a) Maryland—from 4th and Olivo to Kingshlghway and Maryland; 
(6) Laclede Ave. line; (c) Market St. lino (oxcopt on Chouteau from Man
chester to Kingsliighway); (d) Delmar lino (except from Taylor and Delmar 
to DoBaliviero, thence south to Pershing Ave.); (c) University line (oxcept 
portion of track on Union Avo., and also from 66th St. west in St. Louis 
County); (/) Clayton line, City Limits lino and Crovo Coeur Lako lino;
(g )  Taylor Ave. line (except from Delmar to Page, Taylor to Euclid, and 
"Y ” on Manchester); (h) Fourth St. lino—from 4th and Morgan to Arsenal 
and Grand; (i) Grand Avo. lino (oxcept from Lucas to Finney); (j) Broad
way— from Broadway and Keokuk South, and from Gano North; (fc) Jef
ferson Ave. lino, Tower Grove lino, Cherokee lino, Bellofontalne lino (ex
cept on 14th from Chouteau to Pine St.); (I) Welston line—4th and Frank
lin and Morgan to Wollston.

E a r n in g s .—Tho earnings of tho system upon which these certificates aro 
liens are after deducting tho interest on tho divisional mtgo. bonds and after 
deducting depreciation charges of 10% of the gross revenuo were for tho 
year 1918 $1,433,606, or over 10 times tho interest charges of $138,000 on 
these certificates. For tho first six months of 1919 the earnings on the 
same basis as that mentioned above were over 12 times tho Interest require
ments of these certificates.

V a lu a t io n .—The Missouri P. S. Commission is at present engaged in 
making a valuation of tho property of tho United Railways Co. Pending 
tho completion of this appraisement tho Commission has estimated for 
rato-making purposes a valuo of $60,000,000 for tho entire system. On this 
basis the Union Depot system alono, on which these certificates are an 
absoluto first lien, is worth about $7,000,000, according to tho testimony 
of the officials of tho company in court proceedings. Howover, the prop
erties of the Union Depot system comprise only a small portion of the mile
age upon which these certificates will bo a first lien.

Tho underlying liens and these certificates are followed by securities 
having a present market value of about $22,000,000.— V. 109, p. 889. 578.

W est End Street R y., Boston.— Dividend.—
A dividend rental of $1.75 a share will bo paid Oct. 1 on tho Common 

stock, under the leaso to tho Boston Elevated Railway. Transfer books 
close Sept. 20 and reopen Oct. 2.— V. 109, p. 899.

W est Jersey & Seashore R R .— Ronds Canceled —
On Aug. 26 there were struck off the regular list of the Philadelphia 

Stock Exehango $679,000 First Consolidated Mortgago bonds, reported 
redeomded and canceled under the terms of tho Sinking Fund provisions 
of the mortgago during tho years July 1 1913, to July 1 1919, both inclusive, 
as follows: $38,000 Series "A ” 4% , leaving tho amount listed $1,561,000;
$473,000 Series “ B” 3H %  leaving the amount listed $817,000: $101,000 
Series “ C” 3hj% leaving tho amount listod $756,000; $3,000 Series “ D” 
4% . leaving tho amount listed $1,058,000; $6,000 Series “ E” 4% , leaving 
the amount listed $679,000; $55,000 Series “ F” 4% , leaving tho amount 
listed $968.000.— V. 106. p. 1061.

Pennsylvania R R .— Bonds Canceled.—
On Aug. 29 there were struck off the regular list o f the Philadelphia Stock 

Exchange $285,000 additional Consol. Mtgo. (Sterling Stamped Dollar) 4% 
bonds, duo May 1 1948, making tho total ampunt listed $14,570,000.—
V. 109, p. 677. 888.

Pittsburgh (Pa.) Rys.— Strike Agreement.—
The employees on Aug. 28 voted to return to work and accept tho award 

of tho War Labor Board (increase of about 6 conts an hour) “ under pro
test.” Tho agrement between the receivers and the officers of tho car
men’s union also provides that the suit brought by tho receivers for $900,
000 damages will bo dropped.

The new scalo of wages, it is understood, is 49 cents per hour for tho 
first threo months, 52 cents for the next nine months and 54 cents for the 
second year and thereafter.—V. 109, p. 888, 776.
. Public Service Corp. of New Jersey.— Bonds Canceled.—

On Aug. 29 there were struck off tho regular list of tho Philadelphia 
Stock Exchange $263,000 General Mortgago 5% Sinking Fund 50-year 
bonds, due 1959, reported purchased for account of tho sinking fund, leaving 
tho amount listed $35,500,000. acquired for tho sinking fund $2,000,000. 
of which amount $213,000 aro bonds which were not listed on tho Exchange 
— V. 109. p. 888. 477. *

Rapid Transit in N. Y . C ity.— Extension of Operation.—
The New York Municipal Ry. subway lino, which at present terminates 

at 57th St. and 7tli Avo., was extended to Lexington Avo. and 60th St. 
on Sept. 1. The B. R. T. management will operato a through Conoy Island 
service from Lexington Avo. during tho non-rusirperiods, day and night. 
— V. 109, p. 677, 578. *

Rockford & Interurban Ry.— Fare Increase.—
The Illinois P. U. Commission lias granted tho company permission to 

charge a 6-cent fare in Rockford.— V. 107, p. 2477.
St. Joseph South Bend & Southern R R .— Dividends.—

Tho directors on Aug. 6 declared tho following dividends payablo on 
Sept. 15 to holders of record Sopt. 10:

On the Preferred stock a semi-annual dividond of 2'4% ; on tho Common 
stock a dividend of 1%.— V. 100, p. 1127.

San Fran.-O akland Term. R,ys.— Key Route Fare Raised.
The California It It. Commission on Aug. 12 granted tho company per

mission to raise fares on the Key Route as follows: Tho one-way faro from 
11 to 15 cents and tho commutation rato from $3 30 to $4. The rates 
may be mado effective within 30 days.

Tho Commission rejects tho company’s claim of a $16,000,000 investment 
value as unsound and prefers to recognize thejestimates of the Commission’s 
engineers which aro $8,000,000 for tho Key Division property and $11.-

W est Virginia Traction & Electric Co .— Sale of Collat'l.
Tho New York Trust Co., trustco for tho Two-Year 6% secured gold 

notes which were defaulted on May 1 1919, announces the sale on Sept. 3 
at public auction of $2,500,000 5% 25-year General & Refunding Mtgo. 
bonds, being tho collateral securing tho notes to G. II. Walbridgo, Chairman 
of tho noteholders’ protective committee, for $360,000.— V. 109, p. 777, 677.

IN D U STR IA L AND M ISCE LLA N E O U S.
Albion Gas Co.— Earnings, &c.—
See American Public Utilities Co. under “ Reports" above.— V. 107, 

p. 1005.
Allis-Chalm ers Mfg. Co.— Accum. Dividend.—

A dividond of %A  of 1 % has been doclared on tho Prof, stock on account 
of accumulations,' in addition to tho usual quarterly dividend of 1 4 %  
both payable Oct. 15 to holders of record Sent. 30. By the present pay
ment of tho A  of 1% on account of accumulations, tho amount now remain
ing unpaid is 1% % .— V. 109, p. 372.

Amalgamated Oil Co.— Dividend.—
A quarterly dividond of 1U% 1ms been doclared on the $5,000,000 

outstanding capital stock, payable Oct. 15 to holders of rocord Sopt. 30. 
In July last l ' t %  was paid, which was tho first distribution since 1916. 
—V. 108. p. 1513.

American Car & Foundry Co.— Com. Dw. Increased.—  
The directors on Thursday declared a quarterly dividend of 3% on the 

Common stock, which increases tho annual rato from 8% to 12%. A 
quarterly dividend of 2% was paid on the Common since July 1918. Tho 
regular quarterly preferred dividond of 1 4 %  was also declared, both pay
ablo Oct. 1 to holders of record Sept. 15.

The following announcement was mado after (ho dividend meeting: “ By 
resolution of the directors, present reverve for dividends on Common stock 
to be paid when and as declared by board of directors, was increased from 
$7,200,000 to $10,800,000.’ ’— V. 108, p. 2625.

American Fork & Hoo Co.— Capital Stock.
In reply to an inquiry Pres. if. 4V. Cowdery under date of Aug. 29 says: 

“ Wo are offering our now issuo of stock to our stockholders only. Many of 
them aro asking for more than their quota and wo do not oxpect there will 
bo any public offering. If our stockholders do not subscribe for it all wo 
have a largo inquiry from our employees, which we wish to give tho op
portunity. , ,Tho company’s factories aro located as follows: Ashtabula Works, Ash
tabula, ().; Batclieller Works. Wallingford, Vt.: Bollcs Works. Illngham- 
ton, N. Y.; Ely Works, St. Johnsbury, Vt.; Fort Madison Works, Fort

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Sept. 6 1919.] THE CHRONICLE 9 8 3

Madison, la.; Geneva Works, Genova, O.; Ilarriman Works, Harriman, 
Tenn.; Otsego Works, No. Girard, Pa.; Philadelphia Works, Frankford, 
Philadelphia, Pa.; Southern Works, Memphis, Tenn.; Withington Works, 
Jackson, Mich.; Tho National Handle Co., Fort Wayne, Ind., and Mem
phis, Tenn.— V. 109, p. 889.

A m e rica n  H id e  & L e a th e r  C o .— Bonds.— Directors.—
Tho company announces: Tho First Mortgago bonds, duo Sept. 1,

will bo paid on and after Sept. 2 by tho Equitable Trust Co.. New York.
J. I*. Story, Jr., Frederick E. Thompson and Thomas B. Doo have been 

elected directors to succeed T. J. Byan, M . C. Branch and Honry Evans, 
retiring.— V. 109, p. 885.777.

A m erica n  S teel F o u n d r ie s  C o — Preferred Dividend.—
An initial dividend of \%%  has been declared on tho Preferred stock, 

payable Sept. 30 to holders or record Sept. 15. The regular quarterly divi
dend of 75 cents on tho Common was also declared payable Oct. 15 to hold
ers of record Oct. 1.— V. 109, p. 777.

A m erica n  S tores  C o .— Preferred Stock Listed.—
Tho Philadelphia Stock Exchange has listed *2,600 additional First Pref. 

stock, issued in exchange for a like amount of First Pref. stock of the Acme 
Tea Co., making the total amout of American Stores Co. First Pref. stock 
listed $3,591,500— V. 109, p. 272, 74.

A m erica n  S u m a tra  T o b a c c o  C o .— Earnings.—
July 31 Years— 1918-19. 1917-18. Decrease.

Gross earnings______________________ $1,704,250 $3,300,000 $1,595,750
Not before taxes............................ .......  997,000 2,700,000 1,703,000
— V. 109, p. 75.

A m erica n  T e l. & T e l. C o .— Officer.—
E. K. Hall has beon elected Vice-President and will be associated with 

N. C. Kingsbury, who is first Vice-President in charge of operations.— 
— V. 109, p. 678. 478.

A m erica n  W o o le n  C o .— Common Dividend Increased.—
The directors declared a quarterly dividend of 1 M% on tho Common 

stock, which increases tho annual rato from 5% to 7%. A quarterly divi
dend of 1 \i % was paid on the Common stock since April 1916. Tho regular 
quarterly preferred dividend of 1 ^ %  was also declared, both payable 
Oct. 15 to holders of record Sept. 15.

"Boston News Bureau” Sept. 5 said: “ Largely to compensate for tho 
long, lean period of years in which Common stockholders were without divi
dends, tho directors to-day established the stock on a permanent $7  dividend 
basis. It is no secret that the ultimate aim has always been to bring the 
company to the point where junior shareholders would bo receiving as much 
as tho Preferred. American Woolen is now busy in all of its plants and 
operating at practically capacity with over 40,000 employees on Its roster. 
The second half-year should in all probability be considerably ahead of tho 
first six months as regards earnings, as the four months’ strike earlier in the 
year cut well into net. Unless there is the most unexpected let-down in 
demand for cloth, 1920 should prove the company’s biggest year. There is 
the most pronounced shortago of goods, particularly staples, the country 
over.” — V. 109, p. 678, 75.

A n a c o n d a  C op p er  M in in g  C o .— Output (in Pounds) .—
1919. 1918. 1917.

Month of August..................................  12,600,000 24,900,000 11,175,000
Jan. 1 to Aug. 31____________ _____ .103,702,000 208,084,000 186,225,000
— V. 109, p. 579, 272.

B a rn sd a ll C o rp .— Subsidiary Company Earnings.-—
"The net earnings of tho subsidiary companies for July 1919 amounted 

to $297,118; of this amount $272,175 accrued to Barnsdall Corporation. 
These figures aro after accruing interest and taxes, but beforo depreciation 
and depletion.” —Official.— V. 109. p. 679, 673.

Beckley-Ralston Co., Chicago.— Offering of Notes.—  
Elston & C o ., Chicago, aro offering, at prices ranging from  
98.66  and int. to 96 .37  and in t., to yield 6 % % ,  $400 ,000  
6 %  Serial Gold N otes, dated A ug. 1 1919, due $50 ,000  oacli 
A u g. 1 from 1922 to ' 1929, inclusive. (See advertising 
pages.) Tho bankers state:

Interest payable F. & A. without deduction for Federal taxes, not ex
ceeding 2% . Redeemable, all or part, upon any interest date to Jan .1 
1922, at 102 and int.; thereafter at 101 and int. Peoples Trust & Savings 
Bank of Chicago, trustee. Denom. $1,000 and $500 (c ).

Company.— Incorp. under the laws of Illinois. Has been doing business 
since 1897. Is engaged in buying and selling automobile equipment, parts, 
supplies and bicycle sundries, maintaining sales offices in Chicago, San 
Francisco, N. Y. City and Detroit, doing a wholesale business in all parts 
of the United States, South America and Europe. Is the largest distributor 
of this class of material In the United States.

Balance Sheet June  30 1919, A fter Financing.
Assets—  | Liabilities—

Fixed assets----------------------  $117,318 Capital stock___________  $487,100
Current cash-----------------  125,984 Notes (this issue)--------------  400,000
Bills and acceptances_____  9,699 U. E. notes____________ 13,750
Accounts receivable----------- 618,784 Bills payable..................... 91,460
Inventory----------------------  1,0 8 1 ,048!Accounts payable------------  302,213
Liberty bonds, &c_______ 28,854'Non-current notes_______  62,250
Other assets______________  04,353 Other items-----   27,596

Total (each side)-------------- $2,040,040 Surplus----------  661,671
Gross assets ($1,549,021) equal 3.87 times, and net quick assets ($1,

432,274) equal 3.58 times tho outstanding notes.
harnings.—-The earnings for tho past five years liavo averaged $165,000 

per annum, about 7 times tho interest requirements for theso notes.
At tiie present time'is doing a gross business of about $4,000,000 per 

year. Net earnings for the year ended Oct. 31 1918 were over $130,000, or 
nearly 5K  times the interest charges on these notes.

This issue.— I rust deed provides that no mortgage or note issuo can bo 
placed on tho real or personal property In excess of $62,250 now outstanding. 
The company agrees to maintain net quick assets equal to 200% of out
standing notes at all times. In the event of any default in company agree
ments, these notes become a first mortgage on all its assets.

Purpose of Issue.—Tho proceeds will he used to retire bank obligations 
and to extent tho operations of the company.

Bingham Mines C o.— Dividend.—
A dividend of 25 cents has been declared on the $1,500,000 capital stock 

(par $10), payable Sept. 30 to holders of record Sept. 20. In Juno last 
25 cents was paid in U. S. Liberty 4)4% bonds.— V. 108, p. 2530.

Boise Gas Light & Coke Co.— Earnings, &c.—
Seo American Public Utilities Co. under "Reports’ ’ abovo.— V. 107

p. 1006.
B orn e -S cry m ser  C o .— Dividend.—

A dividend of $20 per share has beon declared on tho $200,000 capital 
stock, payable Oct. 15 to holders of record Sept. 13. A like amount has 
been paid in October of each year sinco 1912.— V. 106, p. 1038.

B u cy ru s  C o m p a n y .— Preferred Dividend Increased.—•
The company has declared a dividend of \H%  on tho Preferred stock 

payablo Oct. 1. to holders of record Sept. 20. Previous quarterly paymonts 
were 1 % .— V. 108, p. 1062.

C erro  de P a sco  C o p p e r  C o rp .— Production (Lbs.) .—
1919. 1918. 1917.

Month of August.................... .............  5,726.000 5,786,000 6.036,000
Jan. 1 to Aug. 31___________ _______ 37,810.000 48,112,000 45,534,000
— V. 109, p. 580. 175.

C h alm ers  M otor  C o r p o r a t io n .— Plan.—
Seo Maxwell Motor Co. below.— V. 109 p. 2332.
C h esa p ea k e  &  P o to m a c  T e le p h o n e  C o. o f  V irg in ia .—

Judge Moncure in tho Richmond (Va.) City Chancery Court on Aug. 
29 refused to grant an injunction restraining the company from charging 
its patrons war telephono rates when its bills for service aro presented on 
Sept. 1. Tito Court refused to make a decision in conflict with tho act of

Congress, as Interpreted, which provides that any modification of the war 
rates must be made by the duly constituted body—the State Corporation 
Commission of Virginia.

Assistant City Attorney George Wayne Anderson noted an appeal to 
the State Supreme Court.— V. 100, p. 558

C a lifo rn ia  P e tro le u m  C orp . a n d  S u b sid ia ry
The half-yearly income account was published in V. 109, p. 

Consolidated Balance Sheet as at June 30 1919 and Dec. 31 
June30’19 Dec. 31 ’18| June30’ 19

Assets— S S I Liabilities— $
Property accounts.31,755,951 29,477,984 Preferred stock..xl2,343,026
Investm’ts at cost.
U. S. Receiver (as

sets of co. in con
trol of U. S. rec’r 
pending outcome 
of litigation)... 1,435,303 

Add’ns & better’ ts
since Jan. 1 1913 ..........

Cash...................  1,420,663
Liberty bonds___  136,300
Acc’ts receivable.. 538,987
OH inventories___ • 301,566
Materials & supp. 828,209 
Deferred charges.. 392,424

100,000 715,568

1,326,653
2,126,761

820,415
288,650
552,852
605,951
908,636
15,933

Common stock__14,877,005
Sub. cos. stock in 

hands of public 
at book value.. 510,388

Bonded debt____ y 1,525,300
Accounts payable. 168,446
Notes payable___
Accrued interest..
Reserve (Federal 

(taxes&conting.)
Dividend payable-
special reserve___  1,426,517
Ded’d credit (net 

prof, from oper’n 
of prop, in hands 
U. S. receiver). .  862,095

Capital surplus... 2,887,561 
Revenue surplus.. 1,287,094

65,000
29,848

402,546
524,579

C os.
679.

1918.
Dec. 31’ 18 

S
12,343,026
14,877,005

669,995
1,538,300

198,575
1 0 0 ,0 0 0
31,310

381,607
462,863

1,347,341

780,004
2,790,774
1,318,602

Total......... ...36,909,404 36,839,404 Total............... 36,909,404 36,839,404
X  At June 30 1919 the unpaid dividends accumulated on the Preferred 

stock aggregated 2H % . y Bonded debt includes American Oilfields Co. 
6 % 1930, $923,800: American Petroleum Co. 6 % 1920, $601,500; total, 
$1,525,300.— V. 109. p. 679.

C h in a  M ail S tea m sh ip  C orp . (o f  C a li .) .— Offering of 
Bonds.— Blyth, Witter & C o., San Francisco, N . Y . & C ., 
are offering at prices to yield 6 % % $333,000  First Mortgage 
7 %  bonds, maturing $167,000 July 1 1920 and $166,000 
July 1 1921.

The bonds are a part of an issue of $1,750,000, of which $583,000 retired. 
The present issuo was repurchased by Blyth, Witter & Co., the original 
underwriters (see V. 106, p. 698)

A statement of the earnings as given out by the bankers shows that for 
the year ended June 30, gross income was $1,968,152; oper. exps, $777,325; 
depreciation, $150,158, and net earnings, $1,040,668; bond interest re
quired is $112,500, leaving a balanced of $928,108. Compare V. 107, p. 
698, 1006.

C o ca -C o la  C o .—  Directors Elected, &c.—
The following have been elected directors: W. C. Bradley, C. II. Cand

ler (Pres.), S. C. Dobbs (Vice-Pras.), Harold Hirsch, Louis K. Liggett, 
W. E. McCaw, J; H. Nunnally, E. W. Stetson, E. V. It. Thayer, E. Wood
ruff. Four additional directors are to be elected and announcement thereof 
is expected to be mado shortly.

From a small beginning In 1886, in which year only 26 gallons were sold, 
the business has grown till the output reached 12,109,420 gallons in 1917. 
The production in 1918 was somewhat less on account of the curtailment of 
the sugar supply by the Government. For tho first 7 months of 1919. 
however, sales amounted to 11,099,569 gallons and a demand for 20,000,000 
gallons for tho year is indicated. Sales for the current year by months 
have been as follows:

Sales
„ {gals.).
January---------------1,160,177
February.............1,158,504
M arch............. ...1,245,090
April------------------- 1,590,602

Inc.orer Sales
1918. (gals.)
63% M ay_____________1,768,317
31% June......................1.937,517
13% Ju ly .......................2,239,362

_________________________  83% Total .................. 11,099,569 . ..
During the last seven years about $21,000,000 was disbursed in dividends.
Tho election of the foregoing board is intended to insure the further de

velopment of tho business. Many inquiries from foreign countries for Coca 
Cola indicate a possibility for expansion in that direction, and it is the inten
tion of tho management to enter that field in tho near future. [The com
pany filed a certificate of incorporation with the Secretary of State of 
Delaware on Sept. 5.]— V. 109, p. 890, 778.

C ole  M o to r  C ar C o ., I n d ia n a p o lis .— Dividend, &c.—
Tho directors on Aug. 25 declared a dividend of 20% , or $20 per share, on 

tho Common stock. The company has no Preferred stock or bonds out.
During the present year the company anticipates a total production of 

6,500 motor cars, exclusively of ono chassis—the Aero-Eight— with nine 
styles of bodies. The present output is reported as twice that of any other 
year.— V. 103, p. 63.

C o lu m b ia  O il P r o d u c in g  C o ., L os A n g e le s .— Acquired.
Control of the company will pass to the principal stockholders of the 

Commonwealth Petroleum Co. as a result of negotiations just completed. 
The syndicate formed to put over the deal has beon assurod of securing 
85% of tho Columbia stock. Something more than $6,000,000 is said to 
be involved in tho deal. The monthly production is said to bo from 85,000 
to 100,000 barrels of oil— “ San Francisco News Bureau,” Aug. 25.— V. 85. 
p. 1404.

C om m on w ea lth  P e tro le u m  C orp ., N. Y .— New Presi
dent.— Charles H . Schlacks lias been elected President, suc
ceeding Eugene Mackey who resigned.

Mr. Schlacks was until recently in charge of the rifle plant of tho Midvale 
Steel & Ordnance Co. at Eddystono, Pa., said to be the greatest rifle plant 
in the world. (See V. 109, p. 77—also, see Baldwin Locomotive Works 
in V. 109, p. 272.)

New Stocks— Treasurer H . F . Osborn, Jr., 120 Broadway, 
N . Y .,  in circular of Aug. 29, says in substance:

This company hereby offers 100,000 shares of its non-par value Common 
stock for subscription at $40 per share, to the holders of stock of record at 
the closo of business Sept. 9 1919, at tho rate of one-half share of the stock 
so offered for subscription for every share of this company’s stock held by 
them respectively at said time. Subscriptions must bo made at or before 
3 p. in.. Sept. 24 1919, at the Guaranty Trust Co., 140 Broadway, N. Y . 
Fractional rights must be combined so as to entitle the holders to subscribe 
for one whole share of stock. Neither this company nor Guaranty Trust 
Co. will buy or sell rights.

Subscriptions will be payable as follows: either (a) $20 per share at or 
before 3 p. m. Sept. 24 1919. and $20 3 p .m . Oct. 24 1919; or (b) $40 per 
sharo at or before 3 p. m. Sept. 24 1919. Subscription warrants will issue 
about Sept. 9 1919.

The purpose of the board in offering said stock for sale is to provide funds 
for tho extension of tho operations of this company and for the future 
development of properties owned and controlled by it and in addition to 
place this company in such position that it may be able to secure for its stock
holders participation in plans at present in process of formation, embracing 
not only tho properties now owned or controlled by this company but also 
other properties or interests therein.

Tho Now York “ Times” has the following, apparently 
on authority:

The company recently acquired a dominant interest in the Union Oil 
Co. of California and the Columbia Oil Producing Co., also of California.

Within a short time the formation of a holding company to take over the 
stock of the Union and Columbia Companies will bo announced. It is 
planned after the additional Commonwealth stock has been subscribed for 
to offer stockholders an exchange for stock of the holding company, which 
will bo known as the Commonwealth-Union Co. This consolidation will 
make the company one of the largest independent concerns in the country.

[President Schlacks is now' on his way to tho Pacific Coast and in his 
absence no one is authorized to confirm or deny this statement. Included 
in tho aforesaid purchase of stock in the Union Oil Co. of Los Angeles are
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bp 37.500 shares owned by Andrew Weir, now Lord Inverforth.—  Editor Chronicle.” ]

Control Secured.— See Columbia Oil Producing Co. above. 
— V. 109, p. 581, 479.

Com puting-Tabulating-R ecording Co.— Magazine.—
-f h.os- J - Watson, Pres. & Gen. Mgr., announces the publication of the 

iirsc issue of 1 he International,”  which is intended to disseminate knowl- 
e re£afuing tlio company, its products, organization, &c. This initial 

issue contains portraits of tho company’s officers and directors and of 
otticers and executives of tho leading controlled companies, and also pictures 

!' -known products of these companies—notably: (a) computing 
scales; (0) tabulating devices for tho electrical and mechanical compilation 
ot statistics and business facts; (c) time recording clocks, &c.— V. 109, p.374.

Cresson Consolidated Gold Mining & Milling Co.—
Distribution No. 83.—

A distribution of 10 cents per sliaro has been ordered paid from funds 
received trom tho sale of ore reserves acquired prior to March 1 1913 upon 

V lQ 7alldl2*l S)°C*C’ Pflyabl°  Sept. 10 to holders of record Aug. 31 1919.

Dallas (Tex.) Power & Light Co.— Pref. Stock Offered.—
nno fr°m Kallas states that tho company is offering SI ,-UUU.UOO 7% Preferred stock to its employees and patrons.

W. Carpenter, Vice-President, is quoted as saying: Practically 100%
employees_ already have purchased stock and a great many patrons 
C O D 1 P a n y  have likewise invested in the issue. For the convenience 

* h fa°se 'v,1°  desire to extend their payments over a long period of time, tne company is offering to sell not moro than 25 $ 1 0 0  shares to one indl- 
7,!,!.1» ’ Payable in ten monthly payments of $ 1 0  per month on each share so 
;,.oi )asl;<! ' * urchasers who invest on this basis have the tho option ofwithdrawing ail partial payments, including interest, on ton days’ notice 
any time prior to date of final payment. Compare V. 109, p. 175,274,479.

Draper Corporation, B oston.— Dividend Increased.—
.  .  Quarterly dividend of $3 per share has been declared payablo Oct. 1
a? * ,°f rccor<I Sept- 9 on tho $17,500,000 capital stock. This is

i ,  6  ° ‘ per ann. as against previous annual rato of $8 , which has 
Deen in force since present corporation was formed in 1916.— V.107, p. 85.

m?u<̂ uesne kight Co.— Approves Bonds.—  
the stockholders havo approved tho issuance of a $1 0 0 ,0 0 0 ,0 0 0  mortgago. compare V. 109, p. 176, 891.
Durham (N. C.) Hosiery Mills.— Stock Sold.— Bernhard, 

be nolle & Co., N . Y ., announce by advertisement on an
other page that all of tho 83,000,000 7 %  Cumulative Sink, 
r und Pref. stock offered by them at 98 and div. has beon 
sold, the offoring having been largely oversubscribed. Com
pare V . 109, p. 891.

Eagle & Blue Bell Mining Co.— Dividend.—
The directors have declared a dividend of 5c. a share, payablo Sept. 20 to 

°\rrec2~ Sept. 10. Tho previous payment was 5c. a share last March.— V. 107, p. 1006. .
East Butte Copper Mining Co.— Copper Prod. (Lbs.) .—

Month of August____
8  months to Aug. 31.. 
— V. 109. p. 681. 176,

1919 .™ '--' 1918. 
2.054,760 1,714,358

12.414.320 17.104.358
1917. 

1,676,360 
11 822,040

 ̂ East Coast Fisheries Co .— Preferred Stock Sold.— I. M . 
Taylor & Co., New York, &c., announce, by advertisement 
on another page, that they have placed tho unsold portion 
of 83,000,000 7 %  Cumulative Preferred (a. & d.) stock, par 
8100. The bankers state:

Future Production .—The company’s manufacturing schedule contemplates
3,600 tractors in its three plants during the coming year, the selling value of 
which is $5,700,000. The General Tractors, Inc., share of the profits from 
these sales would amount to over $600,000, before allowance being made for 
replacement and Federal taxes.

Officers.— Win. N. Smith, Pres.; Alfred F. Leopold, V.-Pres.; Henry O. 
Pond, V.-Pres.; Russell S. Tucker, Treas.; C. D. Inman, Sec.

D irectors.—E. B. Cadwoll, K. P. Emmons, Leo Bernard Levy, New York 
City; Henry O. Pond, ffm . N. Smith, Emil C. Wetten, Chicago, 111.; 
Russell S. Tucker, Paulsboro, N. J.; Chas. E. Brown, Brantford, Ont.; 
U. II. Wheeler, Watertown, Wis.

Grasselli Chemical Co.— Extra Dividend.—
An extra dividend of ^  of 1% has beon declared on tho Common stock, 

along with the regular quarterly dividends of 114% on tho Common and 
1H% on the Preferred, all payablo Sent. 30 to holders of record Sopt. 15. 
A like amount was paid extra in Juno fast.— V. 108. p. 2437.

Gray & Davis, In c .,  Cambridge, Mass.— Plan.—
The shareholders will vote Sept. 10 on tho following propositions:
(1) To reduce the capital stock from $2,361,300, made up of $1,000,000 

Preferred, par $100, and $1,361,300 Common stock, par $25, to $1 ,'193,100, 
made up of $131,800 Pref., par $100, and $1,301,300 Common, par $25.

(2) To increase the capital stock from $1,493,100 to $2,854,400 by tho 
issue of 54.452 new or additional shares of Common stock of $25 each. 
D ig e s t  c f  S t a t e m e n t  b y  C h a ir m a n  H . C . D o d g e ,  C a m b r i d g e ,  S e p t .  2 .

The company now has contracts and orders for its regular lines of starting, 
lighting, ignition and lamps of about $5,000,000 and at present is producing 
at that annual rato. This production is in excess of any previous rate and 
by the first of the year it is expected to be 50% greater than at present. 
During tho past six months wo havo changed from practically 100% war 
work to an excess production in our regular lines.

After several years of development tho company has placed on tho market 
a new ignition system which should add materially to our automotive busi
ness. Wo are making all the starting-lighting systems for the Cleveland, 
Chandler, Paige, American, Bethlehem and Biddle cars, and havo closed 
contracts with other makers. Wo are manufacturing component parts of 
the starters installed by the Ford and other companies.

Wo are supplying lamps for the Cadillac, Apperson, Cunningham, Frank
lin, Biddle, Mercer and Kissel, a part of the lamp equipment for several 
other cars and have recently started large deliveries for the Ford Motor Co. 
Our Amesbury plant is now running at tho rato of about $1,250,000 a year, 
largely on lamps.

Wo are commencing to manufacture tho “ Unit Car,” a railroad car with 
a self-contained steam power plant, developed by Stanley Brothers, manu
facturers of tho Stanley steam automobile. We also havo a houso-lighting 
system abcut ready for the market.

Our munition work has been completed excepting the manufacture of 
fuses for tho normal requirements of tho Navy Department. Government 
contracts have been largely settled. This work was profitable rather on 
account of large production than because of any great percentage of profit.

The proceeds of this contemplated financing would be used largely as 
working capital in increasing inventories of raw and finished materials with 
tho exception of about $240,000, which is to bo used in the retirement of the 
remaining outstanding Pref. stock and of the bonds on tho factory build
ing in Cambridge.

Wo recommend the offering of 54,452 shares of additional Common 
stock to tho Common stockholders of record Sept. 10 at $35 per share in 
amounts equal to one additional share for each share registered in his or 
her name. Arrangements have been mado with a banking syndicate to 
underwrite the issue (less 4,452 shares reserved by tho company for special 
purposes).— V. 108, p. 2245.

H ercu les  P ow d er  C o .— Extra Dividend.—
An oxtra dividend of 2% has boon declared on tho Common stock along 

with the regular quarterly dividend of 2% . botn payablo Sept. 25 to stock 
of record Sopt. 15. The samo amount was paid in Juno and March and tho 
four quarters of 1918.— V. 109, p. 481.

H u p p  M otor C ar C o r p o r a t io n .— Earnings.—
Y e a r s  e n d in g  J u n e  —  1918-19. 1917-18. 1916-17.

Net profits.................... .......................  $535,603 $836,691 $271,479
Pref. dividends (7% per annum)____ 79,030 91,553 91,554

Dividends payable Q.-J. Redeemable, in whole or in part, at the option 
of the directors, at $115 and divs. No bonded debt can be placed on anv 
or the property while this issue is outstanding, except by the written consent 
of two-thirds of the outstanding Preferred stock.

Capitalization (No Ponded Debt).
7% Cumulative Preferred (par $100)........................................  $5,000,000
Common stock (par $10).............................. ......................... .........  5,000,000

Company.— Is a profitable producing company operating out of Boston, 
lortland, Gloucester and New York. In addition to other interests, owns 
and operates five large food-producing vessels and is doubling the scope of its 
present operations by the addition of five other highly efficient, all-steel, 
steam trawling vessels, the company’s contracts calling for the completion 
of these new steam trawlers during the present year. The plans of the com
pany are in accord with those laid down by the U. S. Government.

Purpose of Issue.—Tho proceeds of this issue, already largely subscribed, 
arefor tho enlargement of the company’s fishing equipment, by the addition 
of further highly productive steam trawling vessels.

Estimated Net Earnings for 12 Months, Based upon Actual Earnings.
15 trawlers, when in full operation, per annum....................... $2,700 000
Dividend requirements on 7% Preferred, approximately_______ 210,000
Balanco available for surplus..__________________________ ____  2,490,000
-.Director.'!.— F. O. Bezner, I. M. Taylor, C. E. Knoeppel, Irving Cox, 
W . G. Timothy, Richard Cole, Walter P. Wells, W. E. Aughinbaugh, New 
York City: L. F. Nagle, Pottstown, Pa.; W. F. Birch, Dover, N. J.; Mark 
W. Norman, Darien, Conn. Compare V. 105, p. 2458, 2546.— V. 109, p. o91.

. Electric Storage Battery Co.— Dividends.—
Tho directors havo declared a quarterly dividend of $2 per share on both 

Common and 1’referred stocks, payablo Oct. 1 to stock of record Sept. 15. 
1 rovlously tho company has been paying quarterly dividends of $1 on both 
classes of stock.— V. 109, p. 681.

Elkhart Gas & Fuel Co.— Earnings, cfee.—
Seo American Public Utlities Co. under “ Reports” ' abovo.— Y. 107, 

p. 1006.
Firestone Tire & Rubber Co.— Capital Increase.—
A dispatch from Akron, O., states that the stockholders voted to increaso 

the capital stock from $15,000,000 to $75,000,000, as per plan in V. 109,

General Asphalt Co.— Listing.—
Tho Philadelphia Stock Exchange has admitted to list $60,000 additional 

Common stock, issued in exchange for $40,000 Pref. stock surrendered and 
canceled, making the total amount of Common stock listed $13,022,800 
and reducing amt. of Pref. stock listed to $11,984,000. See V. 109. p. 778.

General Tractors, In c .— Common Stock.— Chas. F. Lutz 
& Co., New York, have underwritten, and are offering for 
subscription, 100,000 shares of Common stock, no par 
value. A  circular shows:

Capitalization—  Authorized. Issued.
Preferred 7% cumulative (par $100)____________ .$1,000,000 $200,000
Common (Incl. present 100,000) mo par value)___ 500,000 sh 320,000 sh.

Note.— An additional 30,000 shares of Common stock may bo issued in 
exchange for outstanding Monarch Tractor Co. Common stock.

Company.—Organized under the laws of Delaware. Has acquired: (a) 
$300,000 of the outstanding Common stock of tho Monarch Tractor Co. of 
So. Dak., with issued capital as follows: Common stock, $399,780; Preferred 
stock (7% cumulative participating), $83,000. (b) $400,000 or the Com
mon stock of the Monarch Tractors, Ltd., Canada, with issued capital as 
follows: Common stock, $500,000; Preferred stock (7% cumulative par
ticipating), $255,000. The factories are located in Watertown, Wis., 
Paulsboro, N. J., and Brantford, Ontario, Can.

Purpose of Issue.—The new capital is to be used for increasing the produc
tion of tractors in the company’s plants and for the general expansion of the 
business, and also to provldo working capital of $700,000.

Balance, surplus________________  $456,573 $745,138 $179,925
The balance sheet of June 30 1919 shows cash, $379,832, with no out

standing bills payablo.— V. 109, p. 177.
International Fur Exchange, In c.— Offering of Pref. 

Stock.— William Salomon & Co., Now York, and G. 11. 
Walker & Co., St. Louis, are offoring at 95.50 and div.
82,500,000 7 %  Cumulative Pref. (a. & d.) stock, par 8100.

Subscribers to tho Preferred stock may also ontor a sub
scription for tho Common stock at 835 por share in tho pro
portion of threo shares of tho Common stock for every ten 
shares of tho Preferred stock subscribed for.

Redeemable in whole or in part at 110% and divs. Divs. payablo Q.-J. 
A cumulative sinking fund to bo applied annually to tho purchase or redemp
tion of the Pref. stock at not exceeding $110 and accrued dividends Is to bo 
created by setting aside from surplus profits on Juno 30 commencing with 
1920 (a) a sum equal to 3% of the aggregate par value of Pref. stock there
tofore Issued, whether or not outstanding; (b) a further sum depending on 
tho amount of dividends paid on tho Common stock.
Data from Letter of President P. B. Fouke, Dated Aug. 30 1919.

Organization.—Tho company is about to bo organized under tho laws of 
Delaware [Incorporated Aug. 291 to acquire tho entire outstanding Common 
stock (except directors’ qualifying shares), or the property and assets of 
International Fur Exchange, a Missouri corporation, which in 1916 ac
quired the assets, business, trade names, &<•., of Funsten Brothers & Co. 
(established 1881), and F. C. Taylor Fur Co. (established 1871).

Capitalization on Completion of Present Financing. Authorized. Outstan'g.
Preferred stock 7% Cumulative (par $100)________$5,000,000 $2,500,000
Common stock (w ith  no par value).......... ................. . lOO.OOOshs. 8 0 ,0 0 0 s h s .

A substantial majority of tho outstanding Common stock is to be acquired 
by tho men associated with and in actlvo charge of tho business. The exist
ing $500,000 Pref. stock of tho Missouri corporation has beon called for 
redemption on Nov. 1 at $115 and divs.

Business.— Conducts the largest business in the world for the wliolesalo 
purchase and sale of raw furs, comprising practically every different variety 
of marketable fur known. Tho two main divisions of the business are: 
(a) Fur receiving: Furs are shipped to the company's warehouses in St. Louis 
by trappers and country dealers located through tho trapping sections of 
North America in responso to price lists sent out once or twice a month 
during tho trapping season, quoting prices payablo to, the shipper for furs. 
These furs are sold for tho company’s account to St. Louis dealers daily 
from about November to April on sealed bids. (6) Public Auctions, which 
are held three times a year (spring, fall and winter) at tho company’s sales
rooms in St. Louis, each sale running from one to two weeks. Dealers in 
North America as well as Russia, Japan, China, South America, Australia 
and other countries ship raw and dressed furs to tho company for sale at 
these auctions. These furs are sold on commission to tho highest bidder, 
the customary commission being 5%. Funsten Brothers & Co. under a 
contract represents tho U. S. Government in tho disposal at theso caution 
sales of its Alaska sealskins and other furs.

Of the total volume of sales in both branches of the business for the past 
fiscal year about 75% represented tho sales at auction and 25% tho fur 
receiving sales. Tho total volume of sales during tho past fiscal year was 
about $32,000 000.

Earnings.—Tho consolidated net earnings, after making provision for 
depreciation and Federal taxes, plus 6 % per ann. on $2,350,000 now not 
cash working capital to bo introduced, havo boon as follows:
Average annually for 3 years and 2 mos. ended Juno 30 1919 (being

3.39 times annual div. requirements on tho Pref. stock)-----  $593,310
Annual rato for 13 months ended Juno 30 1919 (over 5 times

the dividend requirements)------------ ------------------------------------878,735
The provision for Federal taxes for tho past fiscal year was about $300,000 

and In the preceding year was about $200,000. Tho consolidated net earn
ings for current fiscal year, after Fed’I taxes, will bo upwards of $1,000,000.

Assets.—-Tho consolidated assets (exclusive of good-will, trade-names, 
&c.) as of June 30 1919. after giving effect to $2,350,000 now net cash 
working capital, shows total consolidated not assets, $3,956,566 (equal to
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$158 per share), of which tho consolidated net quick assets alone amount 
to §3,375,410 (equal to $135 per share).

'Preferred Stock Provisions.—The new company agrees to maintain at all 
times (a) total net assets, including its subsidiaries, equal to 1 2 0%, and 
(6) net quick assets equal to 100% of the Pref. stock outstanding: (c) the 
company (incl. subsidiaries) may not, without tho consent of 2 -3 ds of the 
outstanding Prof, stock ( 1) create any mortgage upon real property, except 
purchase money mortgages on after acquired property, (2 ) issue any evi
dence of debt running more than one year from date of issue, (3 ) issue any 
shares of stock prior to or on a parity with the Pref. stock, (d) has no voting 
power, except thero shall bo a default in tho payment of the Pref. stock 
divs. for four quarterly periods, when it shall bo entitled to elect one-half 
of tho board of directors.

International Paper Co.— Three Rivers Plant.—
An officer of the company under date of Sept. 2 informs us as follows' 

‘ ‘Work was started at Threo Rivers, Canada, this week on the sulphite 
pulp plant of the company Tho capacity will be about 80 tons per day 
It is probablo that this will bo followed in a reasonable time by a news
paper plant.”— V. 109, p. 891.

International Products Co.— Pref. Divs.— New Stock.__
Notice is hereby given that all dividends accumulated upon the Prof 

stock up to June 30 1919 have been declared payable to holders of record Sept. 9 1919.
Tho Boston Stock Exchange on Aug. 4 1919 authorized for the list 6,000

of 50,000 shares of the 7% cum. Pref. stock, par $100, 6,000 shares be'dls- 
at par .carrying Certificates of Obligation up to the face amount of 

$73,500, CQual to the accurnulutioiis of dividends thereon from Oct. 1 1017 
to June 30 1919 Said certificates oblige tho company if, when and as 
§[0,n *ts accumulated net profits or surplus it may pay accumulations of 
dividends upon its Prct. stock to pay, likewise, to the holders of said cer
tificates a corresponding proportion of the face amount of their certificates until fully paid.

Hartsliorne, Kales & Co., 71 Broadway, N. Y ., recently issued an interesting circular regarding the enterprise.
The stockholders voted on Sept. 2 to increase the authorized issue of 

Pref stock from $5,600,000 to $6,000,000 and the authorized Common 
stock from 1 0 0 ,0 0 0  shares [of which 9 3 ,5 7 7  were recently outstanding] to
135,000 shares of no par value. There are .$1,300,000 1st M. bonds, due 
1927, outstanding.— V. 104, p. 2237.

Jackson Light & Power Co.— Earnings, &c —
p ®j’()Q^mcr*can Public Utilities Co. under "Reports”  above.— V. 107,

K ennecott Copper Corp., N. Y .— Dividend.—
Tho directors on Aug. 26 declared a dividend of 25 cents per sharo and a 

capital distribution of 25 cents per share, payable Sept. 30 1919, to stock
holders of record Sept. 5 1919. In March 1919 the quarterly rate was 
reduced front $1 (ono-half being capital distribution) to the present figures. 
— v. 109, p. 779, 376.

Kerr Lake Mines, Ltd:'— Capital Distribution.—
Tho stock having been reduced Trom $3,000,000 to $2,400,000, a capital 

distribution of $1 per share will be made at tho office, 61 Broadway, N. Y 
to holders of record Sept. 13.— V. 109, p. 891. 779.

Lake of the W oods Milling Co., L td .— To Inc. Capital.—
It is announced that tho shareholders will voto on Oct. 3 on increasing 

the capital stock. Tho present capital consists of $1,500,000, authorized 
and issued Preferred, and $2,500,000 Common authorized, of which 
$400,000 unissued.— V. 107, p. 1578.

Maxwell Motor Co., In c.— Plan of Readjustment and 
Merger, Dated Aug. 30 1919.— The committee named below, 
Harry Bronner, Chairman, and C. B. Hughes, Secretary, 
80 Broadway, N . Y . City, havo prepared the following plan 
under which the stockholders of the Maxwell Motor Co. and 
the Chalmers Motor Corporation, and the noteholders of tho 
Chalmers Motor Co. are urged to deposit their securities 
with tho Central Union Trust Co. as depositary, 80 Broad
way, N . Y . City, on or before Nov. 8. See adv. pages.

All 6 % notes deposited must be In negotiable form, and must be accom
panied by the coupon maturing April 1 1920 and all subsequent coupons 
rho coupon maturing Oct. 1 1919 should be detached prior to the deposit of 
said notes and collected in tho usual manner.

Digest of Statement by Committee under Date Aus’ . 30 1919.
Tho undersigned committee, made up of stockholders of the two com

panies, respectively, after a careful study of existing conditions and future
Erospects, agree in the opinion that the interests of tho security holders of 

oth companies will be best served by a present and permanent readjust
ment of the relations now existing between tho companies, and their 
merger into one new corporation to bo organized, which will continue the 
manufacture of the products of the present companies, and from time to 
time such other products as may bo determined upon as advantageous.

The committee believes such readjustment should result in a reduction in 
operating, administrative and sales expenses: an opportunity to increase tho 
combined capacity of the plants, thereby reducing production cost; greater 
economy in tho purchase of raw materials; and increased facilities and sav
ings arising from additional cash working capital.

In an endeavor to realize these advantages, the committee has prepared 
the,attached plan of readjustment which has been approved by the boards 
of directors of Maxwell Motor Co., Inc., and of Chalmers Motor Corp’n.

I lie committee calls particular attention to the arrangements set forth in 
the plan which it has been able to make with Central Union Trust Co. of 
New \ ork and Chase Securities Corporation for furnishing additional 
working capital for the new company. As the offer of the two banking 
companies referred to is open for acceptance only for a limited period, the 
commltteo urges the prompt deposit of the existing securities.

The members of tile committee will act without compensation.
[Signed by committee. viz : (a) Harry Bronner. Chairman, James C. 

Brady, John R Morron and Elton Parks, stockholders of Maxwell Motor 
Co., Inc.; (6) Jules 8 . Bacho, Hugh Chalmers and .1. Iloraco Harding, stockholders of Chalmers Motor Corporation.

Plan of Readjustment.
New Company.— It is proposed to effect the readjustment either by the 

use of an existing company or by tho formation of a new company or com
panies, to be-known as Maxwoll-Chalmers Motor Corporation, or other 
appropriate name, which shall acquire, either directly or through ownership 
or control o f stock, the entire property of said companies or such part thereof 
as the committee may determine.

New Securities.—The new company is to authorize the following securities. 
Description of New Securities.

1. Ten-Year 7% Sinking Fund Convertible Cold Notes__ cjq qqq qqq
Payable 10 years from their date, interest payable semi-annually Both 

tho principal and interest payable in U. 8 . gold coin without deduction for 
Federal, State or municipal taxes, other than Federal income taxes in excess 
of 2% per annum and other than inheritance or succession taxes Subject 
to redemption, all or part, at the option of tho new company, oil any interest 
payment date, after 30 days’ notice, at par and interest puis a premium of 
% of 1% for each six months from the date of the maturity thereof to the 
date of redemption. Convertible at any time, at option of holders thereof 
into Common stock.

Unless the committee shall otherwise determine prior to the consumma
tion of the plan, each holder of new notes surrendered for conversion shall 
bo entitled to receive, for each SI,000 face amount of said notes in new Com
mon stock: (a) if converted during first 90 days from date of notes, 15 shares-
(b) if converted after first 90 days and prior to the date when the same sliali 
bo payablo or shall be called for redemption, 12 shares i

The new company will pay to the trustee under said trust agreement, an 
annual sinking fund equal to 5% of the face amount of new notes out
standing at the end of each fiscal year, for tho retirement of said notes either 
through purchase or by redemption by lot at (heir redemption price.

Tho quick assets of tho new company must at all times, after the lapse of 
the first four months, be at least 1 H times greater than all of its current 
liabilities, as defined in said trust agreement, including all new notes at tho

time outstanding, and the new company will not declare or pay any divi
dends on its Common stock, if such payment would reduce its said quick 
assets to an amount less than double all of its said current liabilities. A 
committee to be appointed in and by said trust agreement may, however, 
from time to time waive any o f the above requirements regarding tho amount 
ot the quick assets of the new company except the requirement regarding 
the declaration and payment of dividends on its Common stock.

I’lio new company will not make any mortgage or pledge any of its assets 
excopt (a) purchase-money mortgages not exceeding 70% of the purchase 
price of additional property purchased; (6) temporary obligations running 
not more than one year and secured by quick assets in ordinary business.
2. Preferred Stock, 7% Cumulative, Shares $100 Par Value...........$3,150,000

Subject to redemption, all or part, at the option of the new company, at
any time after 30 days’ notice, at 110% and divs.

Convertible any time at option of holders into Common stock, share for sh. 
The new company will, subject to tho sinking fund and other require

ments of the new notes, set aside at. the end of each fiscal year as a sinking 
fund an amount equal to 2 of tho par amount of Preferred stock then 
outstanding, said sinking fund to bo applied to the retirement of shares o f 
said stock either through purchase or by redemption by lot at their redemption price. _

1
__________  „

and all accumulated dividends, before any payment' to* the* holders 'of the Common stock.
3. Common Stock without Nominal or Par Value__________ 800,000 shares

Disposition of New Notes—Option of Shareholders to Subscribe.— For the
purpose of providing funds for additional cash working capital o f tho new 
S?ll‘pany and for its other corporate purposes, it is proposed to sell the 
$10,000,000 new notes to Oentral Union Trust Co. of New York and Chase 
Securities Corporation (hereinafter called the bankers) which have agreed 
to purchase said notes on or before Dec. 3 1919.

The bankers have also agreed, in the event of the plan being declared 
operative on or before Nov. 8  1919, to offer to holders of certificates of de
posit, issued hereunder for stock, the opportunity to subscribe on their 
application blanks at such price, plus accrued interest, as may be agreed 
upon between the bankers and the committee, for said new notes to the following amounts, viz.:
Option to holders of certificates of deposit for stock of Maxwell 

Motor Co., Inc., First Rrcf., Second Pref. and Common, on at
least $2 ,1 0 0  notes as to each 100 shares________  $7 ,7 7 5  0 0 0

Option to holders of certificates of deposit for stock of Chalmers'
Motor Corporation, Pref. and Common, on at least $500 notes
as to each 100 shares______________________________________  2,225,000
In case under such offer, applications are received in excess of the amount 

ol new notes offered to holders or certificates of deposit for stock of said 
respective companies, an allotment will be made on account of such excess 
subscriptions substantially in proportion to the additional amounts applied 
for. '1 lie above offer, if not accepted within the time limitcd-as set forth in 
the plan, is not Hereafter to remain open for acceptance by holders of cer
tificates of deposit for stock deposited under the pan.

Upon allotment, application certificates, upon which the initial payment 
of 10% shall have been noted, will be exchangeable for subscription warrants 
specifying the face amount of new notes subscribed for.

Table Showing Treatment of Deposited Securities.
Existing Out- — Cash and New Slock Deliverable in Exchange—
Securities standing. -------- Cash-------------Pref. Stock----------Com. Stock-
Maxwell Motor Co., Inc.—  (JVb

1st Pf. stk.813,133,336 (7%)S919,333a .............................120%- 157 601
2d Pf. 8tk._ 10,127,468 ............................. ............. ..........”  66 $% -6 7  348
Com. stock. 12,805,158 _______________________________  70% - 89,637

Chalmers Motor Co.—
6 % notes.. $3,150,000  ................... 100%-$3,150,0006 ....... ..............

Chalmers Motor Corporation—
Pfd. stock $4,400,000 ....................................................._.cl05% -C46.200Com. stock 399,364 shs______________  _ i rr, sq qn5
For conversion. &c___  ____________ ______ /0 3 7 9 .3 0 9

Total auth. stock. &c...............$919,333 $3,150,000 (shrs.) 800,000
«  Law any part of tho dividends accrued on tho First Pref. stock of Maxwell Motor Co., Inc., which may be declared and paid pending the carrying 

out or tho plan, this sum representing First Pref. divs. to Sept. 30 1919.
6 With adjustment in cash of accrued interest and dividends, 
c 10% of this represents dividends accrued on existing Preferred stock.
For statements of earnings and also for balance sheets, 

capitalization, &c., on the old and new bases, see “ Financial 
Reports” on a preceding page.— V. 109, p. 482.

Maytag Co., Newton, low  a.— Offering of Notes.—  
Stern Brothers & Co., Kansas City, M o ., arc offering at 
prices ranging from 99.00 and int. to 94.65 and int. to yield
0 .5 0%  to 0 .7 5 % , according to maturities, 8000,000 6 %  
Serial Gold Notes dated Juno 1 1919, due serially June 1 
1920 to 1929, incl. A circular shows:

Callable as a whole or in part in reverse numerical order at 101 and int. 
on 10 days’ notice. Int. payable J. & D. in Chicago or Kansas City, with
out any deduction for normal Federal income tax deductible at the source 
up to 2% . Denom. $1,000 except 1929 maturity in $500. Continental 
& Commercial Trust & Savings Bank, Chicago, Trustee.

Itutorv.— Business was founded in 1894: was incorporated in 1909, under 
the laws of Iowa. Is the largest manufacturer in the world of washing 
machines. Leading brands are the Maytag Electric Washer, and the May
tag Multi-Motor Washer. Present production 200 machines per day. 
Also manufactures and sells band cutters, self feeders, corn buskers and vacuum cleaners. *

Owns a modern factory at Newton. Iowa, having a floor space of 205,000 
sq. ft. Number of employees over 300.

Balance Sheet Dec. 31 1918 (total each side, $2,018,148).
Liabilities—

Preferred stock___
Assets

Land, bldgs, patents &c__ $532,523
C ash .------- -----------------------  273,169
Inventories_______________ 787,693
Other current assets________ 419,442
Deferred charges__________  5,322

--------------------------------------------- -$250,000Common s tock ___________  750,000
6 % Notes (this issue)______ 600,000
Current liabilities________  77  369
Surplus-----------------------------  340,779

Net Earnings after Int. Depreciation & Federal Income & Excess Profits Taxes
1910. 1913. 1915. 1916. 1917. 1918. 1919 test.)

$62,669 $94,217 $72,113 $128,338 $111,963 $109,605 $200,000
M erchant’s H eat & Light Co.— Earnings, &c.—

See American Public Utilities Co. under "Reports”  above.— V. 108, p.

Mexican Petroleum Co.— Com. Dividend Increased.—
The directors have declared a quarterly dividend of 2H %  on Common 

stock, payablo Oct. 10 to stock of record Sept. 15. The regular quarterly 
Preferred dividend of 2% has also been declared, payable Oct. 10 to stock 
of record Sept. 15. Tho previous quarterly dividends on the Common stock 
were at the rato of 2% , payable half in cash and half in Liberty bonds since April 1918.

See also report for calendar year 1918 on a previous page.— V. 109, p. 376.
Midvale Steel & Ordnance Co.— Labor Vote.—
Representatives of tho workmen of the various plants of the company 

at a meeting held in Atlantic City on Aug. 24 adopted a resolution to the 
effect that “tho persistent and unceasing demand of workmen employed 
in all classes and kinds or industries for a shorter day’s work and an increased 
wage in order to meet the present high cost of living is uneconomic and un
wise and should not be encouraged. [There are said to be about 30 000 
employees.)— V. 109, p. 583. 77.

Montgomery Ward & Co.— Sales.—
Press reports stato that sales in August increased 21 h&% over tho same 

month last year. Tho increase for the eight months ended Aug. 31 last 
over the samo period in 1918 was 24.6%.— V. 109, p. 277.
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Moore Oil Refining Co.—Preferred Stock Offered.— 
Claude Aslibrook & Co. and Channer & Sawyer are offering 
at 100, yielding 7 % ,  $1,000,000 7 %  Cumulative Preferred 
(a. & d.) stock, par $100.

Dividends payablo Q .-M . Redeemable as a whole or in part, on or after 
Oct. 1, on any dividncd date on 30 days’ notico, at $105 and dlvidond.

Capit-lization Upon Completion o f this Financing Authorized. lulled . 
Common stock ........................................ $7,500,000 $1,000,000
7 % p r e f e . ? « i s t s a k i ................ .. 10 .000,000 2 ,000.000
Data from Letter of B. G. Dawes, Pres, of the Ohio Cities Gas Co., 

Dated Aug. 1 1919.
Company.— The company incorporated under tho laws o f Ohio acqiurea 

all o f tho property and assots o f the Moore Oil C o .. the business having beon 
established in Cincinnati in 1880 by Charles II. M oore.

Business — Principal business is the marketing o f kcrosono and gasoline 
and tho compounding and marketing o f lubricating o il. through three central 
plants at Cincinnati and Columbus. Ohio, and Logansport, Ind., and by 
a system o f tank wagons, drive-in stations and traveling salesmen. Also 
manufactures grease, soap, compounds and textile mill products and does 
a large business in paints, linseed oil, &c. (Compare Ohio Cities Gas Co. 
in V . 109, p. 576.)

1911. 1914. 1916. 1917. 1918. ’ 19(6 mos.)
Sales .  $854,461 $1,298,713 $2,297,483 $3,444,553 $3,972,607 $2,711,874 

Tho earnings are at a rate sufficient to pay four times over tho total charges 
on the outstanding Preferred stock without tho benfits resulting from tho 
investment o f  tho proceeds o f  this sale. , „

Officers A  Directors.— B. G. Dawes. Pres.; John Edwards Vice-Pies. & 
Gen. M gr.; F. S. Heath, Sec. & Treas.; B . II. Roettker, W. J. Keenan, 
II. A . Douglass, Claude Ashbrook, G. M . Mosler, Ohas. A . Ward.— V. 108, 
p. 2532.New Arcadian Copper Co., H oughton, Mich.—Pro
posed Merger with New Baltic Copper Co.— The shareholders 
of theso companies will voto Oct. 7 on a plan of. consolida
tion. Robert II. Shield, the President of each company, 
outlines the plan in circular of Aug. 4 in subst. as follows;

Theso companies for tho past few years have been under the samo general 
management. Their properties are contiguous, they will operato on tho 
samo lodes. _ , ,

On account o f the high costs and sliortago o f labor prevailing during the 
war and tho demoralization o f the copper metal market sinco the signing of 
the armistice, development work was suspended on both properties. Condi
tions point to a time in tho near futuro when work should be resumed and 
tho only method o f financing the samo is by means o f assessments on tho 
stock, unless tho plan o f consolidation as herein outlined is adopted. De
velopment work amply justifies vigorous prosecution o f development on 
each o f the properties.

Tho sharo capital o f tho companies now stands as follows:
New Arcadian. Neto Baltic.

Authorized capital (par value $25)______ 150,000 shares 100,000 shares
Issued & outstanding (in hands o f public). 150,000 shares 44,042 shares
Issued & owned hy New Arcad’n, a further -------------- 24,000 shares
Treasury stock owned by New Baltic

(leaving 13,000 shares unissued!____--------------------------  18 ,9o8 shares
Plan.— Consolidation under tho laws o f Michigan, with an authorized 

capital stock o f 250,000 shares o f the par value o f $25 each, or a total o f 
$6,250,000, equal to tho aggregate o f  tho present authorized capital stock 
o f  tho two companies; 194,042 o f tho new shares to bo issued to tho holders 
o f  New Baltic stock and to tho holders o f Now Arcadian stock share for 
share, in exchange for their present stock with all assessments paid thereon. 
Tho 24,000 shares accruing to the New Arcadian Co. by reason o f its owner
ship o f  24,000 shares o f Now Baltic stock, and tho 18,958 shares accruing 
to tho New Baltic Co. for its treasury stock to go into tho treasury of tho 
consolidated co. as treasury stock, leaving unissued stock, 13,000 shares.

The stock issued, as well as treasury stock to bo disposed of, will bo on 
basis of $13 50 per share paid in. ..

The name o f tho consolidated co. is suggested as tho Arcadian Consoli
dated Mining Co. , . , ... . .

Y o u r  d ir e c to r s  h a v o  a s su ra n ce  fr o m  p e r s o n s  a c q u a in te d  w ith  m a rk e t  
c o n d it io n s  th a t  th o  sh a res  o f  th e  n o w  c o m p a n y  w ill b o  m o re  r e a d ily  a v a i l 
a b le  fo r  f in a n c in g  p u rp o s e s  th a n  th e  sh a res  o f  a  sm a lle r  c o r p o r a t io n .

Newport Co., Carrollville, Wis.—Offering of Bonds.— 
W m . A . Read & Co., N . Y .,  aro offering, at 98 %  and int., 
to net 6 % % , (seo advertising pages). $2,500,000 First Mtgo. 
Three-Year 0 %  Gold bonds, dated Sept. 1 1919, due Sept. 1 
1922. The bankers state:

Security.— Direct obligation o f tno company, specifically secured by direct 
first mortgage lien upon tho entiro physical property. The company has 
pledged with the trustee, as additional security, tho stock control of the 
Milwaukee Coke & Gas C o., carried by tho company at its par value ot 
$929,000 (book value about $3,500,000). The Milwaukee Coke & Gas Co. 
has paid dividends aggregating 100% on its stock in tho past seven years.

Company.— Is one o f the most important manufacturers o f dyestuffs in 
tho United States, and is the largest successful producer o f wood distillates 
in tho South. Tho standardized colors produced and marketed number 
350, in addition to somo 40 intermediates used in tho manufacture of 
dyestuffs. Is also engaged in the manufacture of heavy industrial chemicals 
and pharmaceutical products. Basic raw materials aro received from the 
by-product plant o f the Milwaukee Coke & Gas C o., which is controlled by 
stock ownership. Tho chemical works aro situated at Carrollvulo, \vis., 
upon asito o f about 150 acres, with a frontage of 2,800 ft. on Lako Michigan. 
Tho gross business of this plant is at the rate o f about $5,500,000 per annum. 
Also owns plants, in successful operation for a number o f years, at Pensacola, 
Fla., and at Bay Minette, Ala., for tho production of wood distillates 
The normal daily output comprises about 70,000 lbs. o f rosin, 1,500 gals.ot 
turpentine and 1,000 gals, o f pino oil, valued at over $2,000,000 per annum. 

Net Income, after Federal Taxes and Available for Interest and Deprec n.
Net from Income from Total

Operation. Investments. Net Income
Year ended Dec. 31 1 9 1 7 ..................$767,728 $245,224 *1.012.952
Year ended Dec. 31 1918..................  891,137 131,434 1.022,571
Six months ended June 30 1919______ 556,275 72,225 628,.>00

Present monthly earnings, exclusive of income from investments and 
before Federal taxes, are at tho rate o f about $1,350,000 per annum. Aver
age net income after Federal taxes as shown above for the 2 yfr-year period 
is equal to nearly 7K  times annual interest on these bonds.

This Issue.— Total authorized, $5,000,000 at any one time outstanding. 
Additional bonds aro issuable only at par for refunding outstanding bonds 
o f this issue, and at par for two-thirds of the cost o f additions and improve
ments to the mortgaged property but only when available annual earnings 
are equal to at least 2 lA  times annual interest on all F irst M tge. bonds out
standing, together with those to be issued. Compare V. 109, p. 683.

New York Telephone Co.— Reduced Rates.—
The com pany, through J. L. Swayze, general counsel, on Sept. 4 made an 

offer to tho P. S. Commission (a) to deduct 8%  from all telephone bills 
rendered to N . Y . C ity subscribers between Oct. 1 1919 and Oct. 1 1920:
(b) to do away with the zone system o f rates in this city and establish a 
flat 5-cent rate for all city calls. . „ „  _  . .

This offer was accepted by Charles B. Ilill, Chairman o f the C ommission, 
and Commissioner Joseph A . Kellogg, and was ratified yesterday (Sept. 5) 
by  the full commission. „

The P. S. Commission refused to accept an offer o f the company to re
duce its rates 5 % .— V. 108, p . 2438.

Nipissing Mines Co.—Dividend.—
A quarterly dividend o f 5%  has boon declared payable Oct. 20 to stock 

o f record Sopt. 30. Throe months ago an oxtra dividend of 5%  was de- 
declarcd in addition to tho regular quarterly dividond o f 5% . V. 108, p. 
2216.Ohio Cities Gas Co.— Sub. Co. Pref. Stock —

See Moore Oil Refining Co. abovo.— V. 109, p. 581, 575. «Ohio Copper Co. of U tah.—New Securities.—
Tho shareholders will voto Sept. 10 on tho following propositions:
(1) To increaso the authorized capital stock from 3,000,000 shares to

3,500,000 shares (par $1).

(2) T o  authorize issue and sale of $1,000,000 First M tgo. 10-Year 7%  
Convertible Gold bonds, either (a) under existing First M tgo. dated Feb. 1 
1919, when amended in lieu of tho authorized $500,000 bonds now secured 
thereby [outstanding partly as collateral); or (b) under a now First M tge. to 
bo executed, after first canceling said existing mortgage and the bonds 
secured thereby, said now mortgago to bo in form similar to that o f said 
existing mortgago oxcept that $1,000,000 bonds shall be secured: (c) to 
authorize tho making o f said new bonds convertible at face value into 
capital stock at par and the reservation o f 1,000,000 shares o f said stock

T oPapprovo tho action with regard to tho foregoing matters and with 
regard to tho refunding, by tho use o f this company s said new bonds or 
otherwise, o f tho $250,000 Three-Year 7%  Collateral I rust Convertible 
notes [issued in 1918 with securities o f Bingham Central R y. as collateral), 
tho underwriting, offering, issue, salo and other disposition o f this com-
PftThe annual report for 1918, dated July 31, shows that copper production 
o f 3,362,119 lbs., compared with 5,279,259 lbs. for 1917, the decrease being 
attributed largely to a fire which in Aug. 1918 destroyed the crushing Plant. 
Tho fifth and last unit o f the flotation plant was completed Feb. 23 191 J, 
and on March 10 the mill was closed down becauso o f the drop in the price 
o f  copper W ith some slight changes President Herbert E . Rogers believes 
that between 75,000 and 90,000 tons can bo liandlod monthly with an 
averago recovery o f at least 75%  o f valuo.— V. 108. p. 1061.Paige-Detroit Motor Car Co.— New Preferred Stock.—

It is reported that tho stockholders on Sept. 2 increased the' capita^ stock 
to $5,000,000 by the creation o f a new issuo of $3,000,000 7%  1 referred 
stock. Tho new stock, it is said, will bo offered for subscription to stock
holders pro rata o f their present holdings. . , . . ,

Tho new issuo is said to havo beon acquired by Bonbrlght & C o. and 
Chandler & C o.. N . Y ., and will bo offered after tho approval o f the Michigan 
Securities Commission, the proceeds to bo used to retire tho outstanding 
Pref. stock (see V. 109, p. 893) and also for expansion o f tho plant and for 
additional working capital.— V . 109. p. 893. 78.

Pan-American Petroleum & Transport Co .— Dio.—
The directors have declared a quarterly dividond o f 3%  on tho Common 

stock (par $50), payablo Oct. 10 to stock o f record Sept. 15. rhe regular 
quarterly dividend has also beon declared, payable Oct. 10 to stock o f record 
Sopt. 15. The previous quarterly dividend on tho Common stock were at 
the rate o f 2 A % ,  payablo half in cash and half in Liberty bonds sinco 
April 1918. . , , r lrin _See also report for calendar year 1918 on a previous page. V. 10.1, p . oib.Phelps-Dodge Corp.—Production (in lbs.).—

1919. 1918. 1917.
M onth of August.....................................  10,572.731 17,101,261 15.760,727
Jan. 1 to Aug. 3 1 . .____. . . . . . . . . . . .  74,758,950 148,521,621 133,798,o 12
— V. 109, p. 584. 179.Procter & Gamble Co., C incinnati.—Preferred Stock 
Oversubscribed.—Guaranty Trust Co., National City Co., N. Y., and Dominick & Dominick, N . Y. and Cine, who offered for subscription, subject to allotment, such of tho .$9,866,100 6% Pref. stock (par $100) as may not bo taken up by others through tho oxoreiso of rights when, as and if issued and received at 100 and div., announco the subscription books closed with an oversubscription. As holders of Common stock aro to bo givon tho prior right to subscribe to this issuo through exercise of rights, allotments cannot bo made before Sopt. 16. (Seo advertising pagos.) „ „ .,

Dividends cumulative and payablo quarterly March 15, &c. Callable as 
a wholo or in part at 110 and divs. at any thno on 60 days notico. Is en
titled to preferential payment o f tho par valuo o f tho shares and dividends 
after payment o f par valuo and divs. on the 8%  Prof, stock and before any 
distribution is made to tlio holders o f tho Common stock. Has no voting 
power oxcept when 4 quarterly divs. are in arrears, in which case is entitled 
to voto at all stockholders’ meetings.

Capitalization upon Completion of Present Financing.
Authorized. Outstanding.

Common stock--------------------------------------------------- $24,000,000 $1®’732,111
6%  Preferred stock (this issuo)......... ..................... 4.>,7.)0.000 9,866,100
8%  Preferred stock..............- - - .............- ............... 2.250,000 2,250,000
Serial gold notes (two issues)___________________ 22,500,000 22,500,000

Sinco 1892 tho Common stock has received cash divs. at the rate o f  12% 
per annum or more, the regular rate now boing 20% payablo in cash and 4%  
payablo in Common stock. Recent quotations o f tho Common stock hull- 
cate an equity over and abovo tho Prof, stock o f about $120,000,000. 
Data from  Letter o f  Pres. Wm. C ooper, Dated C in cin n a ti, A ug. 15.

History and Business.— Tho business is tho result o f  continuous develop
ment over a period qf moro than 80 years. Tho company and its subsidi
aries aro tho largest producers in tho United Statos o f soaps, glycerine and 
foodstuffs manufactured from vogetablo fats such as cottonseed and cocoa- 
nut oils, its best known products boing Ivory Soap, Cnsco, Lenox, White 
Naphtha, Star and Gold. __Company owns tho entiro Common stocks (oxcept directors qualifying 
shares) o f  (a) Procter & Gamblo Mfg. C o., (b) Proctor & Gamblo Distribut
ing C o., (c) Procter & Gamble Distributing Co. o f  Canada, Ltd., (d) 1 rocter 
& Gamblo Transportation C o ., and («) Buckeye Cotton Oil Co. I ho plants 
o f tho company and its subsidiaries, in addition to 12 cottonseed.oilnulls 
in tho South, aro located at Ivorydalo, O.; M acon, Ga.; Kansas City, Kan.; 
Port Ivory, Staten Island, N . Y ., and Hamilton, Out.

Purpose of Issue.— Tho company is now building a now plant at Dallas, 
Tex., and ono Is to bo built on tho Pacific Coast. Thoso plants when com 
pleted should furnish new business aggregating $35,000,000 a year. Lho 
purpose o f tho present issuo is to furnish additional working capital in 
anticipation o f tnis business.

Comparative Statement o f Earnings Years Ended June 30.
June 30 1912-13. 1915-16. 1016-17. 1917-18. 1918-19.

Years—— $ •$ 8 8 8
Vol. o f  business 55,913,796 88,113,506 128,549,649 176,920,519 193,392,044 
Npt after divs

o n 8 % p f .Stic'. 3,633.111 6,036,053 6,876,404 9,539.801 7,145,532
Indicated earns.* $36.82 $61.18 $09.70 $96.69 $72.42

* Indicated earnings ($ per sharo) o f  6%  Prof, stock. , ,
The net shown above is after deducting interest charges and dividends on 

tho 8%  Pref. stock and making adequate provision for taxos (lncl. Federal 
and Stato income and war taxos), depreciation, advertising, &c.

Net income for tho past 7 fiscal years has averaged about 10 times tho 
dividend requirement on tho 6%  Prof, stock and for tho past 3 tiscai years 
averaged over 13 times.
Combined Balance Sheet as o f June 30 1919 (Total each side, $102,473,364).

Liabilities—
Common stock--------------- $18,972,990
Prof, stock (lncl. sub. cos) 2,315,000

j\8S6tS~~~
Real estate, bldgs., & c .-$22,746,853
Good-will, Sec__________  2,883,056
Stock o f mdse. & m at’ls . 49,184,441 
Debtors & bills reco iv .. 13,950,156 
Invest, (less loans against

Government b o n d s ).. 4,518,821 
Loans against security .. 2,346,254
Cash ...................................  5.525,180
Deferred charges------------ 1,318,604

5%  notes, Oct. 1 1919.. 2,500,000
7%  notes, Mar. 1 1920-23 20,000,000 
Bills & accts. p ayab lo .. 5,619,573 
Reserve for depreciation

o f buildings, & c______  8,740,431
Miscell. reserve, lncl. tax. 2,602,222 
Surplus or uiuliv. profits. 41,723,148

Upon completion o f the present financing, tho curront assots o f  tho com 
panies will exceed all liabilities by $54,000,000 and not tangible assets will 
exceed $68,000,000. After deducting the 8%  Pref. stock these figures aro 
equivalent, respectively, to $525 and $666 per sharo o f  6%  Pref. stock 

Profit-Sharing Plan. A c .— A profit-sharing plan has boon in effect at tho 
company’s factories for over 30 years. Tho employees who to-day are 
participating in tho plan recolvo profit-sharing divs. amounting to about 
$100 000 a year. A substantial amount o f Common stock is owned by the 
employees. In addition, tho company operates a pension and benefit 
plan which provides for tho payment o f pensions, sick benefits as well as 
death benefits to tho families o f  thoso who, as tho result o f sickness or acci
dent, may die while in tho employ o f the company . l  ho companies aro 
operated on an actual eight-hour day. V . 109, p . 780, 18J.Producers & Refiners Corporation.—Earnings.—

Tho reports for the fiscal year ended M ay 31 1919 shows gross earnings 
o f $1.181.906 and not lneomo o f $453,395. ^Profit and lossJsurplus]on|May
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31 amounted to $7,412,708. Carl H . Pforzhoimer & Co. quote President 
p . E. Ki.stler as follows: “ Slnco the beginning o f the now fiscal year net
earnings have increased until they aro now running at tho rate of $200,000 
monthly. When extensions now under way aro completed and in operation,
I can conservatively estimate that tho net earnings will exceed $300,000 
monthly. As o f M ay 31 1010 tho company’s current assets amounted to 
$2,319,097, against current liabilities of $956,062. The company is now a 
well-balanced organization embracing all branches o f tho petroleum in
dustry.”  Compare V. 109, p. 179. 584.

Quincy Mining Co.— Dividend.—
JBf Tho directors havo declared a quarterly dividend o f $1 (4% ) on the stock 
(par $25), payable Sept. 29 to holders o f record Sent. 6. In March and 
Juno last $1 was paid, previous to which $2 was paid.— V . 108, p . 2335.

Robbins & Myers Co., Springfield, Ohio.—Offering 
of Notes.—Kissel, Kinneeutt & Co., N . Y. and Tho Maynard H. March Co., Cleveland, are offering at prices ranging from 100 and int. to 98 and int. to yield from 6% to 6.35% according to maturity $2,500,000 6% Serial Gold notes, dated Sept. 1 1919, due $500,000 each Sept. 1 1920 to 1924 incl.

Denominations $1,000 and $500 (c*). Int. payable M . & S. at tho First 
Trust & Savings C o ., Cleveland, trustee, or Chase National Hank, N . V ., 
without deduction for any Federal normal income taxes now or hereafter 
deductible at tho sourco up to 2 % . Redeemable on any int. date prior to 
maturity upon 30 days’ notice as a whole or in blocks of not less than 
$500,000 (in which event it must call for redemption notes o f one or moro 
o f the scries last maturing) upon payment o f a premium o f M o f 1 % for 
each 6 months between tho date o f redemption and tho dato o f  maturity, 
with a minimum redemption o f M o f 1 % .
Data from Letter of Pres. C. E. McGilvray, Dated Springfield, Aug. 29*

■ History.— Established in 1878 in tho foundry business and has specialized 
in the manufacture o f small electric motors for over 17 years and now is the 
world’s loading manufacturer in this line. Recently purchased adjoining 
property with buildings which will increase capacity 50% .

Purpose of Issue.— Tho proceeds will bo used in the reduction o f the pres
ent floating debt.

Capitalization—  Authorized. Outstand’g.
Pref. stock ($105,000 redeemed) (V . 106, p. 1236)--$2,500,000 $2,395,000
Common stock______________________________________  2,500,000 1,250,000
6% Serial notes (this issue)_________________________  2,500,000 2,500.000

This Issue.— A direct and only obligation o f tho com pany. The trust 
agreement provides that tho company (a) will not mortgage or pledge any 
o f its fixed assets without providing for payment o f these notes, (5) will not 
consolidate or merge with any corporation unless it secures these notes then 
outstanding by a closed first mortgago and pledge on all o f its property,
(c) at all times to maintain net current assots equal to 150% of the outstand
ing notes, (d) to maintain net tangiblo assets before deducting this noto issue 
equal to 300% o f the outstanding notes.
Years—  al919. «1918. al917. 61916. *1912-13. *1910-10.
Not sales $9,000,000 $6,961,076 $5,758,335 $3,885,258 $2,356,332 $890,139

♦Years ended Oct. 31. a Calendar years 1917, 1918 and 1919(cst.) 
6 14 months ended Dec. 31.

Tho average net earnings for 6 years ending Dec. 31 1918 before Federal 
taxes amounted to 5 1-3 times and for tho calendar year 1918 amounted to 
over 8 times the largest annual interest requirement on these notes. Based 
on tho earnings o f tho first 6 months of 1919 tho estimated earnings for tho 
year before Federal taxes will amount to 10 times tho largest annual interest 
requirement. Tho net earnings for 1918 after Federal taxes amounted to 
over 5 times and tho estimated net earnings for 1919 aro nearly 7 times tho 
largest annual Interest requirement.
Balance Sheet Dec. 31 1918 and July 31 1919 (After Effect o f Present Financing)

2,500,000

Liabilities— Dec.'.)\ ’ 18. July HI '19. 
Pref. s t o c k . . .$2,395,000 $2,395,000 
Common stock 1,250,000 1,250,000
6%  ser’l notes ...........  ‘  ‘  ‘  ‘
Notes payable 2,855,000 
Accts. payablo 303,654 
Accr.accts.,&c. 35,767 
Res. Fed. tax . 425,000 
Other ltabil’s- 130,000 
Profit and loss 1,985,500

355,648
130,847
216,429
229,213

2,624.735

Assets—  Dec. 31 '18. July 31 T9.
Real est., & c.$1,685,635 $1,951,156
Patents............ 3,988 4,529
C ash ................  193,042 341,386
Notes roco iv .. 105,406 155,344
Accts. receiv. 951.899 1,120,757
Inventory____ 6,064,383 5,661,234
U. 8.Govt. sec. 146,582 253,842
Other assets.. 228,986 213,525

Total a. A 1,$9,379,921 $9,701,872
Tho statement as o f  July 31 1919, after giving effect to present financing, 

shows not quick assets of 264% and not tangiblo assets, before dcductin 
this noto issue, o f 347% of tho present issue o f notes.— V. 106, p . 1236.

St. Joseph Lead Co. and Subsidiary Cos.—E arns.—
Statement of Net Income for the Six Months Ended June 30 1919.

Net income, $735,133: less reserve for depreciation: balanco____$497,938
Deduct fixed charges, including rcservo for Federal taxes______  63,603
Balanco _________________________________________________________  434,335
Deduct reserve for depletion___________________________ _________ 541,947
Deficit after deducting depletion .. . .  ______ _____________107,612
V. 108, p. 1941.

Saxon Motor Car Corporation.— Distribution.— *
Officials o f tho company are quoted as saying that a further payment o f 

30% on tho com pany’s indebtedness was made as o f  Sopt. 3. A paym ent 
o f  20% was made on Aug. 1. These payments were made possiblo through 
the salo o f Saxon’s now plant to tho General Motors Company.— V. 109, 
p. 483.

Soars, Roebuck & Co.— Sales.—
1919. 1918. 1917.

Month o f August......................................$18,009,326 $13,974,722 $11,399,184
Jan. 1 to Aug. 3 1 . ................................... 140,069,137 115,930,320 107,924,385
— V. 109. p. 584, 78.

Submarine Boat Corporation.— Voting Trust Ends.—
The voting trustees under agreement o f Aug. 9 1915 havo voted to ter

minate said agreement, and (he voting trust as o f  Sept. 15 1919. Holders 
aro, therefore, required to deposit thoir voting trust certificates, properly 
endorsed, on or before that date with tho Bankers Trust C o., 16 Wall St., 
and receive after 3 p. m. Sept. 15 1919 the certificates o f stock for a like 
number o f shares, subject to payment o f N . Y. transfer tax o f 2c. per sliaro 
and Federal transfer tax o f 2c. per sliaro. 1,. Y . Spear, Henry R. Sutphen, 
Thomas C. Dawson and Edward D. Duffield aro voting trustees.— V. 108, 
p. 2139.

Tonopah Extension Mining Co.—Extra Dividend.—■
An oxtra dividend of 5%  has been declared in addition to the regular 

quarterly dividend o f 5% , both payable Oct. 1 to holders o f record Sept. 10. 
A like amount was paid in July last.— V. 108. p. 2131.Transcontinental Oil Co.—Official Statement to New 
York Stock Exchange.— On subsequent pages will be found the 
very full statement regarding tho company and its proper
ties, which was issued by tho New York Stock Exchange on 
Aug. 13 in connection with the listing of the 2,000,000 shares 
of capital stock. Seo also V . 109, p. 79, ISO, 585, 080. 

United States Express Co.—Div. in Liquidation.—
The directors havo declared a soventh dividond in liquidation o f $1.25 pc r 

share, payablo Oct. 15 to stockholders o f record Sopt. 20. This will mako 
$54.50 distributed out of assets. Comparo V. 108, p. 387.

Utah Gas & Coke Co.—Earnings. cfee.—
Seo American Public Utilities D o. under “ Reports”  above.— V. 107, p. 

1009.
Valparaiso Lighting Co.—Earnings, & c.—

Seo American Public Utilities Co. under “ Reports" abovo.— V. 107, p . 
1009. .

Ventura Consolidated'O il Fields.—Earnings, A c.—
' For the six months ended Juno 30 1919 net earnings before depreciation 
anil a reserve for taxes amounted to $893,659, compared with $490,803 
inj 1918, a gain o f $402,856, or over 82% .

Six Months to June 30—  1919. 1918.
Production high-grade

V. 109, p . 782'.
Wabasso Cotton Co.— Directors.—
Hugh MacICay, Montreal, and William Harty Jr., Kingston, have been 

_.jcted directors to succeed Alex Pringle and the late Dr. J. J. H arty. All 
other officers and directors were re-elected---- V . 109, p . 772.

West India Sugar Finance Corporation.— Preferred 
Stock Offering—  Potter Brothers & Co., New York, are offering, by advertisement on another page, at 100 and div., yielding 8%, $3,500,000 Sinking Fund Cumulative 8% Pref. (a. & d.) stock, par $100. Compare V. 109, p. 895: V. 108, p. 2440.

Willys Corporation.— To Be Organized.—
S ee  W illy s -O v e r la n d  C o .  b e lo w .

Willys-Overland Co., Toledo.—New Corporation to 
Combine a Number of Willys Interests.—President John N. Willys, in a statement issued Sept. 3, announced that plans have been completed for the formation of a new company, to be known as tho Willys Corporation, which combines a number of Willys interests. The statement says in subst.:

Expansion.— The corporation will be in effect a combination to permit 
the further expansion o f the Electric Auto-Lite Corp., Toledo, the New 
Process Gear Corn., Syracuse, N. Y ., and the properties o f  the Dusennberg 
M otors Corp., Elizabeth, N. J. .

B o t h  th e  A u t o -L i t e  a n d  th e  G e a r  C o r p .  w ill c o n t in u e  as d is t in c t  u n its  
a n d  w ill  n o t  in  a n y  w a y  lo so  th e ir  id e n t it y  in  th o  n e w  c o r p o r a t io n . 1 h e  
g e n e ra l a u to m o b i le  p a r ts  b u s in e ss  o f  b o t h  u n its  w ill b e  c o n t in u e d  a n d  
e x p a n d e d . T h e se  t w o  c o m p a n ie s  are  a m o n g  th e  la rg e s t  o f  th e ir  k in a  in 
th e  c o u n t r y .  T h o  s u p p ly in g  o f  l ig h tin g  a n d  s ta r t in g  sy s te m s  g ea rs  a n d  
tra n sm iss io n  se ts  fo r  th e  n e w  c a r  t o  b e  m a n u fa c tu r e d  b y  th e  \>ill>s v -o rp . 
w ill b o  o n ly  a sm a ll p o r t io n  o f  th o  p a r ts  w h ic h  th e se  c o r p o r a t io n s  s u p p ly  t o  
v a r io u s  a u t o m o b i le  c o m p a n ie s . .  . _The Auto-Lite Corp. will continue also to expand tho manufacture ana 
sale o f the Willys Light, a farm lighting equipment which makes use o f  the 
Knight Sleeve Valve motor. ... ,  . . .

Six-Cylinder Car.— The principal expansion resulting from this combina
tion is planned in the manufacture on a large scale o f  a new light six-cylindcr 
automobile o f a design and specification for which there is a public demand.

The new light six which wo have designed will fill a want long expressed 
by the public for a six-cylinder car at a low operating cost and at the 
right price. We will concentrate on one chassis embodying many o f the 
features in the new Overland Four which we aro now manufacturing in
tho Willys-Overland plants. . . „ , . . __

The new six was designed and the engineering o f this car was carried on 
along with that o f the spring suspension which has been tested for several 
hundred thousand miles for a period o f two years with Overland Four.

This new spring suspension gives tho riding qualities which I am convince 
will establish an entirely new standard in the manufacture o f a lightweight 
automobile. The new six has a power plant which develops much speed 
and remarkable hill-climbing ability and which in addition has a very low 
record o f gasoline and oil consumption. I believe this car, because it will 
meet a demand that has never been filled, represents a remarkable oppor
tunity for large sales. . , .  ̂ ... .

Contract.— The Willys Corp. has made a contract with the W illys- 
Overland Co. whereby the latter will market this new Six, organizing a 
separate sales unit for this purpose. This contract extends over a period 
o f years and gives to the Willys Corp. advantages o f tho experience o f  the 
sales organization which has already sold over 650,000 cars. r _ ir

Capitalization.— The capitalization o f the corporation will consist or $15.
000 000 8%  Cumulative First Preferred stock, $10,000,000 t %  Cumulative 
Second Preferred stock, and 5,000,000 shares o f  Common stock o f no par
VaSecurities Owned.— In addition to the acquisition o f the companies men
tioned above, the corporation will own securities o f  the Willys-Overland. 
Fisk and Federal Rubber. Bridgeport Crucible, and other corporations, 
which together with all other assets indicate a value o f approximately 
$25,000,000 for the Common stock over and abovo the First and Second 
Preferred stocks.— V.p. 788, 586.W isconsin-M innesota Light & Power Co.—Earns.

Seo American Public Utilities Co. under “ Reports”  above.Wolverine Copper Co.— Dividend.—
A Quarterly dividend o f 50 cents has been declared on tho stock payable 

Oct. 1 to stock o f record Sopt. 13. On July 1 paid 50 cents and on April 1 
paid $1 per share.— V. 109, p. 788. 586.

(Wm.) Wrigley Jr. Co .— Stock Sold.—F. B. Hitclicoek & Co., Cliicago, announce, by advertisement on another page, that tho 20,000 shares of stock (par $25) purchased by them has been sold at $60 per share. The bankers state:
Company.— Incorporated under the laws o f West Vir ginia. The business 

was founded in 1891 with $5,000 capital, and up to tho present time is tho 
outgrowth o f tho original investment, tho salo o f  this stock being the only 
outside capital over introduced into tho businoss. Tho company is to-day 
tho largest manufacturer o f chewing gum in tho world, owning factories in 
Chicago and Brooklyn, with a combined daily capacity o f over 250,009 
boxes (25,000,000 stocks). Over $20,000,000 has been expended by the 
company and its predecessors for advertising, resulting in a world-wido 
distribution for its product.
Balance Sheet July 31 1919, After Giving Effect to the Sale o f Above Slock.

Liabilities—  ___
Preferred stock___________ $1,500,000
Common stock____________10,500,000
R ea l e s ta te  m o r tg a g e -------------------------  190,000
A c c o u n t s  p a y a b le ___________ 4 9 9 ,2 2 6
Federal and State taxes, 

incl. estimate for 7 mos. ■
ending July 31 1919------  3,040,646

R eserves_________________  3,264,811
Surplus_________________ --5,293,928

/\ ssets—
Rcai estate, bldgs., A c___$2,284,509
P a ten ts__________________  742,647
G oodw ill_________________  6,000,000
Investm ents_______________2,513,825
Cash______________________ 2,075,781
A cc’ts A notes receivable-- 3,275,749
Inventories________________ 5,108,173
Bonds (incl. $1,874,927

IT. S. G ovt, bonds)____ 2,287,927
Total each side____________________________________________  $24,288,611

Year ending Year ending 7 Months to 
Earnings—  Dec. 18 ’ 17. Dec. 18 18. July 31 19.

Net sales................................................... 815,402.988 $16,708,761 S16.1Q3.567
Net before Federal taxes____________  3,954,068 4,356,280 5,176,931
Net, after Federal taxes (incl. est.

taxes for 7 mos. to July 31 1919)—  2,591,424 2,314,988 3,176,931
During tho past five years tho company has paid cash dividend averaging 

over 16% per annum and has at the same time created a very substantial 
surplus. Dividends are now being paid on tho Common stock at the rate 
o f 50c. per share monthly.

Capitalization July 31 1919—  Authorized. Outstanding.
Preferred stock 7%  C um ulative---------------------------- $1 .̂ QQ.QQQ SI .500,000
Common stock____________________________________  15,000,000 10,o00,000

C U R R E N T  N O T I C E S

— Charles L. Trumbull, formerly with Halsey, Stuart & C o ., is now 
associated with George H . Burr & C o ., Rookery Building, Chicago, as 
Manager o f  the investment department in its Chicago office.

— Brokaw & C o., o f 105 So. La Salle St., Chicago, announce that Charles 
G . Cushing Jr. has become associated with them In their business as dealers 
in investment bonds and preferred stocks.

— Boettcher, Porter & C o ., Denver, are distributing copies o f a second 
leaflet to acquaint investors with the Nevada-California Electric Corpora
tion and its securities.

— The Guaranty Trust C o. o f New York has been appointed Registrar 
of tho Common stock o f the Madison Tire & Rubber C o., Inc.
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u n t l  Q o t m n m i s .

T R A N S C O N T IN E N T A L  O IL  C O M P A N Y
(Organized under the laws of Delaware)

OFFICIAL STATEMENT TO N . Y. STOCK EXCHANGE IN CONNECTION WITH THE LISTING OF ITS
CAPITAL STOCK WITHOUT NOMINAL OR PAR VALUE.

• New York, A ugust 6 1919.Transcontinental Oil Company, hereinafter referred to as “the Company,” heroby makes application for the listing on the New York Stock Exchange of temporary certificates for 2,000,000 shares Common Stock, without nominal or par value (total authorized), all of which aro issued and are outstanding in the hands of the public, with authority to substitute permanent engraved certificates on official notice of issuance in exchange for outstanding temporary certificates.Said stock is full paid and non-assessablo, and no personal liability attaches to shareholders.The Company was organized under the laws of Delaware on the 27th day of Juno 1919, with an authorized capital

stock of 2,000,000 shares of common stock, without nominal or par value. The duration of its charter is perpetual.In accordance with the terms of its charter the Company is engaged in the production, refining, sale and distribution of petroleum and its products, and the purchase, leasing and exploitation of lands or the oil, gas or mineral rights in lands, for the purpose of producing oil and gas thorefrom.Through the issuance of its capital stock the new Company acquired, among other things, all of the properties of Tex- Penn Oil Company, Pittsburgh-Texas Oil & Gas Company, the Riverside Eastern Oil Company, the Riverside West-_ ern Oil Company, and their several subsidiaries, as' follows:
Name of Company—  Where

Incorporated.
Tox-Ponn Oil Company________________________West Virginia
Pittsburgh-Toxas Oil & Gas Company_________West Virginia
Tho Riversido Eastern Oil Company---------------Deiawaro

Date. Duration. 
Oct. 24 1918 Perpetual 
Feb. 13 1919 Perpotual 
Oct. 29 19i5 Perpetual

Tho Riversido Western Oil Company__________ W est Virginia Jan. 18 1913 Perpotual
Subsidiary companies o f The Riverside EasternAi /uu  Kjurnyuny.
Gasoline Supply Company o f Pittsburgh______ Pennsylvania
Riversido Oil Company o f Illinois--------------------- Illinois
Gasoline Distributing Company Inc__________New York

M ay 1 1911 Perpotual 
M ar. 24 1911 Perpetual 
Apr. 10 1914 Perpetual

Gasolino Supply Company. Deiawaro Jan. 3 1914 Perpetual

Capitalization.
Par. Authorized.
$25 00 $2,000,000 Common

5 00 5,000,000 Common
5 00 /2,000,000 Common

11,000 000 7%  Cum. Prcf. 
25 00 (1,500,000 Common .

11,000,000 7%  Cum. Pref.

Issued. 
$328,000 Common 

2,050,000 Common 
1,903,285 Common 

998,200 Preferred 
1.499,700 Common 

903,275 Preferred

100 00 10,000 Common
100 00 20,000 Common
25 00 (300,000 Common

1200,000 Preferred 
100 00 /100,000 Common

1 50,000 Preferred

10.000 Common
20.000 Common 

123,250 Common
23,100 Preferred 

100,000 Common 
35,800 Preferred

and the sum of $20,000,000 in cash, part of which was used in the acquirement of properties, and the balance, as reflected in the balance sheet hereinafter set forth, constitutes working capital of tho Company.The Company has no mortgage or funded indebtedness.The Company owns in fee or controls by leaso 990,973 acres of oil and gas lands, which are distributed as follows:
T exa s_____ ___________________ __________ - ..............................185,673.02 acres
O klahom a_________________________________________________  300
South A m erica____________________________________________________ 810,000 “
Louisiana__________________________________________________________  1.000 “

T E X A S .
Lease—

Comanche County, oil and gas lease, Duko-Knolcs________ 3,399
Oldham C ounty_____________________________________________20,612
IJrown C ounty_____________________________________________ 940
Edwards and Real Counties------------------------------------------------- 42,920
Real C ounty_______________________________________________  7,966
Uvalde C ounty_____________________________________________ 24,445
Edwards C ounty___________________________________________  27,087
Kimble C ounty_____________________________________________ 7,182
Sutton C ounty_____________________________________________ 33,409
Crockett C ounty___________________________________________  14,429
Valverdo C ounty__________________________________________  9,534
Callahan C ounty.
Eastland and Stephens Counties________________
Coleman C ounty________________________________
Somervell C ounty_______________________________

Fee—
Comancho C ounty______________________________

(Carrying DeLeon warehouse.)
O K LAH O M A .

Fee—
Muskogee C ounty_______________________ ______

(Carrying with it Boynton Refinery.)
W EST V IR G IN IA .

Lease—
Brooke C ounty__________________________________
Ritchio C ounty__________________________________
Kanawah C ounty_______________________________

970
269
240
336

280.41

501
67
79

OHIO.
Lease—

Jefferson C ounty______________________________________ - - - 245
O K LAH O M A .

Fee—
Town o f Deiawaro_________________________________________  4

Gasolino plant N o. 1
Blending station_______________________________________ 2
Undivided ono-half interest gasoline plant N o. 4 --------  10
(Other undivided one-half interest covered by long term lease.) 

Lease—
Nowata County, Gasolino plant N o. 4 _____________________ 4

Gasolino plant N o. 5_____________________________________  5
Eram Loading Station_____________________________________  2
Delaware Blending Plant___________________________________  1

Lease,—
Okmulgee County, Gasolino plant N o. 3 ----------------------------  I'A

Gasolino plant No. 2_____________________________________  4
Gasoline plant N o. 6 _____________________________________  3
Eram Blending station___________________________________  3

W EST V IR G IN IA .
Gasolino plant sites: lots l to 7, block E , Island View Plan 

Kanawha County, including Blue Creek Blending station 
Lots 6 and 7, Block A , same plan, including gasoline plant

N o. 3 ............................................................. ................................
Undivided 1,113 fee interest and leasehold Myers Farm,

57 acres o f same with exclusive gas right________________
Lease—

6 acres including gasolino plant N o. 16 Pinch District,
Kanawha C ounty________________________________________

2 acres and employees’ dwelling houso___________________
4 acres including gasolino plant N o. 14--------------------------------
2 acres including employees’ dwelling houses (all in Rowan

C ounty)__________________________________________________
Plant N o. 15, Clay C ounty_______________________________  3
Plant N o. 12, Ritchie C ounty_____________________________  3H
Oil Lease_________________________________   67
Perpetual ground lease covering gasolino plants 1 and 2___About5
Gasoline plant 8___________________________________________  5
Ground lease and employees’ dwelling houses (all in Brooke

C ounty)_________________________________________________  1

N EB R ASK A .
Fee—

Fivo lots Pender Blending and Distributing station
Three lots W ayne__________________________________

Lease—
Storage plant at Concord___________________________

SOUTH D A K O T A .
Lease—

Storage Lake Andees, Tyndall and W akonda______
IOW A.

Lease—
Storage plants, Dos Moines and Sioux C ity________

OHIO.
Lease—

Jefferson County, Plant N o. 17____________________________  2 acres
Dwelling house, storago plant______________________________  1 “

PE N N SY L V A N IA .
F e e -

Lot 100 x 120, Deldorf Street and B. & O. Railroad, carrying
Northside Terminals____________________________________

4 lots on principal thoroughfares o f Pittsburgh, and 5 lease
holds in similar locations covering gasolino filling stations
Fee—

Mars, covering storago plant and retail station____________
N E W  Y O R K .^ i "

Lot Nurgo Street and Long Island Railroad, Qucensboro, 
covering storago and distributing plant_________________All the foregoing leaseholds aro on a five per cent royalty basis, which is lower than the prevailing rate of royalty in the United States. All leaseholds run for the period that oil and gas are produced in paying quantities.In addition to the foregoing the Company lias 25 leasehold properties used for distribution and storage purposes throughout Texas, Oklahoma, Illinois, Pennsylvania, Nebraska, Iowa and Now York. Each gasoline plant owned by the Company is supplied with gas through a number of contracts calling for tho delivery of entire gas production, tho leases numbering upwards of 550 and covering approximately 2,400 wells.Also rights of wa5r radiating from gasoline plants and loading stations.

LIFE  OF OIL FIE LD S.From tho thickness of the pay sands the character of the formation and the productivity of tho wolls, the probable life of the Company’s oil fiolds in Texas and Oklahoma is doubtless as long as that of Pennsylvania, which has been producing since 1805. Geological reports and tests indicate that the South American properties will bo equally long lived if not greater.
T E X A S . . , _Tho acreage in the State of Texas is distributed approximately as follows:

3.479 acres in Comancho County.
35.000 acres in Edwards County.
20.000 acres in Oldham County.

2.000 acres in Callahan County (half interest).
2.000 acres in Brown County (half interest).

123,194 acres In Kimble, Brown, Uvalde, Real, Kerr, Sutton, Edwards, 
Crockett and Valverde Counties.3.479 acres in the northwestern corner of Comancho County, in the field known as tho “Duke-Knoles or Desde- mona Pool”—a prolific field of high grade oil. The acreage is practically in a solid block in tho heart of tho field, entirely surrounded by producing wells. The discovery well in this field was located at a depth of 2,700 feet, and two other producing sands have been discovered on the outskirts of the field below tho depth at which oil was found in tho “Duke- Knoles” wells, as deop as 3,200 feet. Ten wells have already been drilled in the first pay sand on this property, ono of which, the “ Knoles well” is 05 feet in the oil sand and pro-
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duced 11,700 barrels the first 24 hours, after which it was “pinched in” and the flow confined owing to lack of pipe line facdities and storage capacity to handle the oil. None of the other wells has been drilled as deep in the sand as tho “Knoles well’ for the same reason, but each of them in the top pay sand give indications of being large producers. Seven additional wells are drilling, and material is going to the property for the drilling of thirty more. The oil obtained from this pool is of paraffine base, 39 gravity, with 33-35% gasolino content, and high in lubricating properties, comparing favorably with the high grade Pennsylvania crude oil. The companies whoso pipo lines reach the vicinity are now paying $2 25 per barrel for this oil at the weil. Two gas wells have also been drilled on this acreage with an estimated daily capacity of 70,000,000 cubic feet of gas which is very rich in gasoline content. The gas is found 50 feet higher in tho sand than the oil was found in the “Knoles well,” and indications point to tho fact that when these gas wells are drilled deepor oil will bo found in largo quantities at the same level as the other producing wells. The Company has built a six-inch pipe lino, 12 miles in length, from its property to DeLeon, the nearost point on tho St. Louis & San Francisco Railroad, and at the Company’s loading rack oil is being shipped by tank cars to other refining interests, for which a premium is being paid for the crude oil over tho prevailing market price of $2 25 per barrel, and the Companv is also supplying its own refinery at Boynton, Oklahoma, with shipments by rail. Plans have been prepared and material purchased for tho erection of soveral largo casinghead gasoline plants on this aoreago to turn into gasolino tho immonse volume of casinghead gas now on tho property.Edwards Plateau: 35,000 acres in one solid block in tho northeastern part of Edwards County, Texas, in the centre of which a woll is now being drilled.112,000 acres in Kimble, Brown, Uvalde, Real, Kerr, Sutton, Edwards, Crockett and Valverdo Countios, Texas, all of which is adjacent or contiguous to territory now under loaso to some of tho largest producing companies. Ten wells are being put down on properties adjacent to those owned by the company toward the exponse of some of which this Company has contributed. Geologists speak very favorably of this acreago, viewing it as a continuation of tho Pennsylvania formation, considering it one of the most prolific oil fields on tho North American continent.Bravo Dome, Oldham County, Texas. Over 20,000 acres on tho Bravo Dome in Oldham County, Texas. The acreage controlled by tho Company is surroundod by leaseholds which other large companies have recently acquired, and for which thoy have paid bonuses. It is proposed to drill a number of wells on this structure during the present season Geologists of international reputation whose work has been checked by geologists of all tho larger producing compatiios in the mid-continent field, have expressed the viow that this will dovelop into oae of tho largest fields of oil in tho entire Texas field. The property is" located in the northwestern corner of Oldham County, Texas, the eastern edge of tho Dome being exposed at about 3 miles east of the New Mexico lino. Charles M. Gould, former State Geologist of Oklahoma, in a rep 'rt dated March 31 1919, together with Joseph M. Perkins, geologist/, said, referring to this pioporty: “The structure appears to bo symmetrical dome with a diameter of about 15 miles, of which a little moro than half is oxposod. Tho amount of visiblo lift is 425 foot. Tho Bravo Dome is very similar to tho .John Ray Dome, north of Amorillo, noar the apex of which a gas well has been drilled. We consider tho Bravo Domo to bo one of tho best structures wo liavo over seon, and wo believo it will dovelop into a prolific oil and gas field.”Callahan and Brown Counties, Texas: 2,000 acres in Callahan County and 2,000 acres in Brown County, in the vicinity of Brownwood, in which tho company owns an undivided half interest, the acreago being locatod in the vicinity of proven oil territory. Wolls are being started by tho company on each of these blocks.

OKLAHOMA.300 acres in the heart of a now fiold soven miles northwest of Boynton, Oklahoma, on which one producing well averaging 300 barrels per day of light oil of paraffino base, 39 gravity, from the Glenn Sand is located. The well is now three months old. Tho sand is very prolific and the formation very lasting in production. Tho oil sand runs from 50 to 75 feet in thickness, and is found at a depth of botween 1,700 and 1,800 foot. Four other wells are now drilling on this proporty, all of which will bo completed within thirty days. This oil is piped from tho pool to the company’s refinery at Boynton. Another well wasbrouglit in on this proporty August 5th, running 325 barrels of the same calibre oil.
LOUISIANA.

Bull Bayou District of Louisiana: 1,000 acres in theBull Bayou District, which were acquired on a drilling basis, two wolls having been started on tho proporty. This acreago adjoins tho colobrated Gusher Bend Pool on Red Rivor, where wolls have come in at tho rate of two to five thousand barrels each.
SOUTH AMERICA.

750,000 acres of leaseholds along the Magdalena Rivor, Colombia, which lias boon acquired from the owners of tho lands. All Llioso lands having been owned prior to 1874, when Colombian oil and mineral lands were nationalized. This land adjoins tho properties of tho Tropical Oil Com

pany on which 3 wells have been drilled. Their experience shows that at a depth of 2,200 feet, 11 different producing formations have been passed through, each giving indication of a prolific production of high grade light oil of paraffino base. One of the wells on this adjoining property at tho 2,200 feet level is producing approximately 10,000 barrels of oil per day, ana geological reports and tests made on the properties indicate the presence of similar oil in quantity at various locations. The company now has men on tho property making preliminary surveys and locating and building working camps, and it is anticipated that active drilling will start within a very short time.60,000 acres about fifty miles from Bogota, which has been acquired, 5,000 acres in fee, and 55,000 acres by leasehold, —on which is located one of the largest oil springs known to the world, all of the South American properties according to the reports of geologists, showing formations containing the highest grade light oils at varying depths.
REFINERIES.The company owns a refinery now in successful operation with a daily capacity of 3,000 barrels, located at Boynton, Oklahoma. Plans have been prepared and machinery is being ordered for the construction of an additional refinery, to be located in Texas, with a capacity of 10,000 barrels per day, which will probably be completed early in 1920.The company has also acquired the exclusive right to operate its refineries under the “Brownlee” refining process, resulting in a considerable increase in the yield of refined products as compared with ordinary refining methods. A singlo unit of tho plant operating under this process will handle about 2,000 barrels of oil per 24 hour day, yielding five to six per cent more gasolino and naphtha than by the usual still method, thereby increasing considerably the value of the products from a barrel of crude oil on the basis of present prices, adding twenty-five cents a barrel over ordinary methods.

STORAGE FACILITIES.Six steel storage tanks of 55,000 barrels each, are completed or are under construction, tvro at Boynton, Oklahoma, and four on the “Duke-Knoles” property in Texas, and orders have been placed for additional storage aggregating 1,500,000, to be distributed over the company’s producing properties.
GASOLINE PLANTS.The company owns 17 gasoline plants nenv in actual operation, eight of which are located in Oklahoma, eight in West Virginia, and one in Ohio, which treat a total of 4,182,000 cubic feet of casinghead gas per day and produce daily 15,000 gallons of gasoline.

TRANSPORTATION FACILITIES.Approximately 300 miles of pipo line for transportation of oil, gas and gasoline are owned by the company located in the various fields of Oklahoma, Texas, West Virginia and Ohio, all of which either connect the company’s producing fields with refineries and gasoline plants, or afford means of delivering oil or gasoline to loading stations at railroad points. The company owns and operates 137 tank cars of a capacity of from eight to ten thousand gallons each, and from time to time, as occasion requires, leases similar cars to the total of approximately 400.
TRADE-MARK.In taking over the Riverside Eastern Oil Company and the Riverside Western Oil Company, the company acquired tho “Marathon” copyrighted* trade-mark, under which brand gasoline, motor oils and similar products have been successfully marketed by these companies for a number of years past. It has been extensively advertised and is firmly established in the motor world. Behind it is a thoroughly established business organization with over 400 employees for the handling and marketing of these products, with 25 established wholesale and retail marketing stations in seven different States, including sales and distributing stations in New York, Chicago and Pittsburgh, which it is proposed forthwith to develop and extend.The subsidiary companies taken over in connection with the Riverside Eastern Oil Company are local selling organizations, all the stock of which is held in the treasury of the Riverside company.It is intended that all of the constituent companies and the subsidiries (except selling companies) will be dissolved as soon as practicable.Tho policy of the company is to constantly acquire and develop additional acreago and leaseholds in oil producing districts.

RIVERSIDE EASTERN OIL COMPANY.
BALANCE SHEET AS OF DECEMBER 31 1917. 

ASSETS.Capital assets:
Plants, Equipment and Developments........... $628,255 83
Rolling Stock .................... .......................  37,686 00
Roal Estate and Leases_____________________  21,103 73

$687,045 56Contracts, Patent Rights, Leases, &c____________________  2,130 390 27Investments: ' ’ "  ‘
Subsidiary Companies—Stock....................... $242,910 00
U. S. Liberty Loan Bonds............................  5,150 00

Curront assets: 248,060 00
Inventories at cost..............................................  $69,980 85
Accounts and Bills Receivable______________  486 698 45
C ash......... ........................................................... 131634 92

-------------------- 570,314 22
$3,635,810 05
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LIABILITIES.
Capital liabilities:

Capital Stock:
Preferred Capital Stock (Authorized issuo) .$1,000,000 00 
Common Capital Stock:

Authorized Issuo__________$2,000,000 00
Loss In Treasury_________  94,915 00

-------------------- 1,905,085 00
--------------------$2,905,085 00

Special Donation Stock Surplus____________________________  236,115 00
Current liabilities:

Accounts and Bills Payable_________________________________ 348,580 07
Surplus:

Surplus—-January 1 1917________________ $90,862 28
Not Profitr—Jan. 1 1917 to Jan. 1 1918___  182,316 84

$273,179 12
Less:

Preferred Stock Dividends,
Nos. 5-6-7-8______________ $69,999 96

Common Stock Dividends,
Nos. 1-2-3-4______________ 57,149 18

-------------------- 127,149 14
Surplus and Undivided Profits_____________________________  146,029 98

. $3,635,810 05

RIVERSIDE WESTERN OIL COMPANY.
BALANCE SHEET AS OP DECEMBER 31 1917. 

ASSETS.
Capital assets:

Plant Equipment and Development________  $854,105 74
Rolling Stock.......................... ; ................... .. 93,298 43
Contracts, Patents, &c_____________________  1,510,156 50
Distributing Stations______________________  30,000 00

Investments:
U. S. Liberty Loan_____________________________________

Current assets:
Inventories at cost or less___________________  $77,869 42
Accounts and Bills Receivable______________  412,026 54
Cash in Bank........................ .............................  19,772 99

$2,487,560 67 
7,500 00

509,668 95
$3,004,729 62

LIABILITIES.
Capital liabilities:

Preferred Capital Stock (Authorized issuo,
$1,000,000)______________________________  $903,275 00

Common Capital Stock (Authorized issuo)__  1,500,000 00
Current liabilitias:

$2,403,275 00
Accounts and Bills Payablo______________________________  435,415 72
Surplus—January 1 1917.
Profit—Jan. 1 1917 to Dec. 31

1917.................................. .......  $236,519 43
Less Reservo for Deferred and

depreciation charges________  44,396 83
Not Profit for Year______________________

$119,474 85

192,122 60 
$311,597 45

Lass: Dividends Paid Jan. 1 1917 to Doc. 31
1917........................................ .........................  145,558 55

Surplus and Undivided Profits___________________________ 166,038 90
$3,004,729 62

RIVERSIDE EASTERN OIL COMPANY, RIVERSIDE WESTERN OIL 
COMPANY AND SUBSIDIARIES.

COMBINED INCOME ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1918.

Sales....................................................................................- ......... $9,090,221 00
Purchases_________________________________________________ 8,151,778 96

Gross Earnings_________________________________________  $938,442 04
Expenses__________________________________________________ 687,866 62

Not Earnings___________________________________________  $250,575 42
RIVERSIDE EASTERN OIL COMPANY.

BALANCE SHEET AS OF DECEMBER 31 1918.
ASSETS.

Capital assots:
Plant, Equipment and Development_______ $657,736 73
Real Estate and Leases____________________  59,873 36
Rolling Stock______________________ r---------  37,686 00
Contracts, Patents, Rights, Lcasas, otc_____ 2,130,390 27
Subsidiary Companies Stock______________  $232,910 00

Investments: ___
U. S. Liberty Loans_______________________  26,600 00

Current assots: __ __
Inventories at cost or lass__________________  $110,217 47
Accounts and Bills Receivable_____________  449,374 14
Cash in Banks_____________________________ 31,329 95

$2,885,686 36

Deforred Charges_______________________________
Sinking Fund for Retirement of Debenture notes.

259,510 00

590,921 56 
7,979 32 

12,777 76
$3,756,875 00

RIVERSIDE WESTERN OIL COMPANY.
BALANCE SHEET AS OF DECEMBER 31 1918.

ASSETS.
Capital assets:

Plant Equipment and Development________  $869,952 53
Rolling Stock______________________________  93,298 43
Contracts, Patents, etc____________________  1,510,156 50
Distributing Stations______________________  33,512 50------------------- $2,506,919 96

Investments:
U. S. Liberty Loans..........................................  $33,800 00

Current assets:
Inventories at cost or loss__________________ 63,401 56
Accounts and Bills Receivable_____________  352,486 42
Cash in Banks_____________________________ 89,620 93
Deferred Charges---------------------------------------
Sinking Fund for Retirement of Dob. Notes.

$3,500 40 
24,583 35

505,508 91 

28,083 75
$3,074,312 62

$684,365 36

LIABILITIES.
Capital liabilities:

Preferred Capital Stock authorized and issued $902,975 00 
Common Capital Stock authorized and issued 1,500,000 00

Current liabilities:
Accounts and Bills Payablo_________________ $453,922 01
Dobenturo Notes__________________________  32,600 60
Surplus—January 1 1918______________ :___  $166,038 90
Profit—Jan. 1 1918 to Doc. 31

1918..........................................  $165,756 18
Less Reservo for Depreciation

for 1918.................................. .. 38,750 00

$2,402,975 00

486.522 01

Net Profit for year________________________  127,006 18
T ote!______________ ______________________  $293,045 08
Less: Dividends Paid January 1 1918 to

Decomber 31 1918...................................... - 108,229 47
Surplus and Undivided Profits__________________________  184,815 61

$3,074,312 62

LIABILITIES.
Capital liabilities:

Preferred Capital Stock au
thorized_______________________ $1 ,0 0 0 ,0 0 0  00

Less Treas. Stock-----------------------  1,800 00
Total Outstanding Prof. Stock____________  $998,200 00
Common Capital Stock autho

rized .........................................$2 ,0 0 0 ,0 0 0  0 0
Less Treas. Stock_______________  96,7l5 00
Total Outstanding Common Stock__________ 1,903,285 00
Total Outstanding Stock----------------------------- 2,901,485 00

Current liabilities: _ ______
Accounts and Bills Payablo________________ 371,950 36
Debenture Notes___________________________ 74,500 00
Spocial Donation Stock Surplus-------------------  237,915 00
Surplus—Jan. 1 1918---------------------------------- $146,029 98
Profit—Jan. 1 1918 to Doc. 31

1918...............................................  $152,469 24
Less Reserve for Doprociation

1918................................................ 28,900 00
Net Profit........................................ - .................. 123,569 24
Total....................................................................  $269,599 22
Less Dividends paid 1918---------------------------  98,574 58—■. —. ■ .......
Surplus and Undivided Profits___________________________  171,024 64

RIVERSIDE WESTERN OIL COMPANY.
INCOME ACCOUNT FOR THE SIX MONTHS ENDED JUNE 30 1919.
Sales................................................................................................  $869,119 95
Purchases_________________________________________________ 535,722 8 $

Gross Earnings . ________________________________________ $333,397 10
Expensos__________________________________________________ 255,171 6 6

Not Earnings___________________________________________  $78,225 44
Note: The earnings of this company for the above poriod were seriously 

affected by a fire at its No. 1 plant at Nowata, Oklahoma, which ma
terially curtailed production.

BALANCE SHEET AS OF JUNE 30 1919.
• ASSETS.

Capital assets: _
Plant, Equipment and Dovelopniont---------- $1,079,519 78
Rolling S tock ................................ .......... ........ 93,298 43
Contracts, Patents, etc____________________  1,510,156 50■ ’  $2,682,974 71

Investments: _
U. S. Liberty Loans_______________________  $36,900 00

Current assets:
Inventories at cost or loss___________________  132,038 38
Accounts and Notes Receivable____________  734,409 91
Cash In Banks....................................................  38,712 87—----------------  905,161 16

. .  6,062 78

. .  19,899 01Deferred Charges_______________________________
Sinking Fund for Retirement of Debenture Notes.

Total........................................................................................$3,650,997 66

LIABILITIES. '
Capital liabilities: __

Preferred Capital Stock authorized and issuod $903,275 00
Common Capital Stock authorized and issued 1,499,850 0 0 ^  ^  ^

Current liabilities:
Accounts and Notes Payablo______________  $978,941 19
Debonturo Notes__ _____ __________________  37,500 00
Surplus, Jan. 1 1919_______________________  $184,815 61
Profits, Jan. 1 1919 to Juno 30 1919..............  78,225 44

1,016,441 19

Less dividends paid 1919- 
Surplus and undivided profits.

$243,041 05 
31,609 58

................................. 231,431 47
Total.................................................................................... $3,650,997 66

RIVERSIDE EASTERN OIL COMPANY AND SUBSIDIA1Y COM
PANIES.

COMBINED BALANCE SHEET AS OF JUNE 30 191). 
ASSETS.

Capital assets: . ______ _Plant, Equipment and Dovelopmont----------  $933,694 17Dnnl U’olotn nnrl T .nncnvs !̂ 0 1 7liReal Estate and Leasos------------------------------  55,391 76
Rolling Stock---------------------------------------------  37,686 00
Contracts, Patents, Rights, otc......................  2,150,876 22$3,177,61S 15

$3,756,875 00

Investments: „ „ „ __
Investment account-----------------------------------  $28,310 00
U. S. Liberty Loans_______________________  29,200 00

Current assots: ,,-Inventories at cost or loss__________________ 131,164 7o
Current liabilities:

Accounts and Bills Recolvablo...................—  897,153 27
Cash in Banks....................................................  25,340 53
Doferred Charges_________________________  $14,449 07
Sinking Fund for Retirement of Debonturo

notes___________________________________  12,918 17

1,111,168 55

$1,316,183 94
LIABILITIES.

Capital liabilities: . .Preferred Capital Stock authorized..............  $997,550 00
Common Capital Stock issuod----------------------  1,903,050 00$2,900,600 00

Current liabilities:Accounts and Notes Payable----------------------- $1,052,697 43
'Debenture Notes-----------------------------------------  83,100 00
Spocial Donation Stock Surplus.......................  96,950 00
Surplus, Jan. 1 1919..-------------------------------- $171.024 64
Profit, Jan. 1 1919 to Juno 30 1919.................  46,728 77

$217,753 41 
................. 34,916 90

1,232,747 33

Loss dividends paid, 1919-----------------  --------------------
Surplus and undivided profits-----------------------------. . . . .  182,836 51

$4,316,183 94
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RIVERSIDE EASTERN OIL COMPANY AND SUBSIDIARY COM
PANIES.

INCOME ACCOUNT FOIi THE SIX MONTHS ENDED JUNE 30 1919.
Sales.....................................................   $1,190,448 6 6
Purchases............................................................ - ....................... - 989,987 73
Gross Earnings___________________________________________  $200,460 93
Expenses________________________________________________ - 163,732 16

Not Earnings.................................................   $46,728 77
PITTSBURGH TEXAS OIL AND GAS COMPANY. 

BALANCE SHEET AS OF JUNE 30 1919.
ASSETS.

Capital assets:
Leaseholds_________________________________$5,000,000 00
Refining Plant_____________________________  746,583 09
Investment account________________________ 219,156 49

--------------------$5,965,739 58
Current assets:

Cash and advances_________________________  $165,532 56
Accounts Receivable_______________________ 777,115 00
Trustees Stock Account____________________  2,350,000 00
Expenses (development)___________________  47,223 95

-------------------- 3,339,871 51
Total.........................................................  $9,305,611 09

TENTATIVE BALANCE SHEET OF TRANSCONTINENTAL OIL 
COMPANY (AS AT AUGUST 1, 1919)

ASSETS.
Current Assets:

Crudo and refined oil at market. 
Materials and supplies at cost--.

Accounts Receivable___________________  $11,529 72
Notes Receivable_____________________  378,772 39

Prepaid accounts___________________________________
C ash______________________________________________

Capital Assots:
Acreage, leaseholds (United States and South America), 

Refinery, Gasolino Plants, Real Estate, Pipo Lines, 
Tank Cars, Distributing Stations, Houses for em
ployees, etc., against which, together with the fore
going enumerated assets, there have been issued
2,000,000 shares of Capital Stock without nominal 
or par value, appraised at___________________________

$73,341 29 
150,265 53

390,302 11 
3,425 20 

9,085,728 89

1 00

187,290,000 00

$196,993,064 02
LIABILITIES.

Capital liabilities:
Capital Stock authorized and issued--------------------------------- $5,000,000 00
Working Capital________________________________________  300,000 00

Reserves: ,
Itesorvo for Trustees Stock account--------------------------------  3,500.000 00
Reserve for Purcliaso of Refinery-------------------------------------  455,583 09

Contingent liabilities:
Accounts Payable_______________________________________  50,000 00
Earned Interest________________________________________-________ 28 00

Total.................... - ............................... ........... ................... -$9,305,611 09
TEX-PENN OIL COMPANY AND ASSOCIATED INTERESTS IN 

ITS OIL PROPERTIES.
CONSOLIDATED PROFIT AND LOSS STATEMENT FOR THE SIX 

MONTHS ENDED JUNE 30 1919.
Oil Salos:

Duko............................ ...............  $27,987 45
ICnolcs..........................................  185,256 22

-------------------- $213,243 67
Outstanding Interests_____________________  533,109 15

Field Operating Expenses. . 
Gas Sales:

Salos______________________
Outstanding Interests_____
Field Operating Exponso___

Tank Car Sales:
Sales of Crudo Oil__________
Cost of Salos_______________
Operating Expenses_______

Gross Profit_____________
Gonoral Operating Expenses.

$746,352 82
................... 13,839 71

-------------------- $732,513 11
$13,115 48 

21,859 15
---------------- $34,974 63
................... 2,752 93

-------------------- 32,221 70
$8,105 45 

7,443 75
$661 70 
225 00

436 70 
$765,171 51 

7,247 72
Operating Profit_____________________________________  $757,923 79

Administration and General Exponso------------------------------  26,485 76
$731,438 03Other Income:

Discount on Purchases________  $640 97
Water Station________________ 844 29

• -------------------- 1,485 26

Depreciation_____________________
Surplus for 6  months---------------
Less—Organization Exponso-----

Non-Production Expense. $21,600 0 0  
32,365 97

$732,923 29 
1 2 2 ,0 0 0  00 

$610,923 29

53,965 97
Surplus.................................. - ............- ............. - .........................  $556,957 32Tho forogoing roprosonts the earnings of tho entire properties, in which 
the above company owned only an interest. Transcontinental Oil Co has 
acquired tho outstanding interests and now owns tho entire property’ for 
which reason earnings aro shown as abovo.
TEX-PENN OIL COMPANY AND ASSOCIATE INTERESTS IN ITS OIL PROPERTIES. m  u a

CONSOLIDATED BALANCE SHEET AS OF JUNE 30 1919.
ASSETS.

Capital assots:
Property__________________________________  $385,355 49
Leaseholds________________________________  102,610 17

--------------------- $487,965 66Curront assets:
Cash in Bank______________________________ $245,013 61
Do Leon C ash .......................................................  7,591 73
Advance Accounts_________________________  16,556 79
Bills Receivable........................................ .........  11,529 72
Accounts Receivable_______________________  349,766 59
Payments in Advanco______________________  40 00

$630,498 44
U. S. Liberty Bonds-----------------------------------  1,000 00
Inventory l ’fpo Lino Department at cost or less 73,341 29

. ---------------- —  704,839 73Warehouses:
Do Leon..............................................................  $102,732 22
Duko....................................................................  47,533 31— — ■ ... . 150 265 53

Doforrcd Charges to Operators:
Loaso Bonus_______________________________  $32,036 95
Stacker Heirs Taxes-----------------------------------  235 73
Development Accounts------------------------------  11,394 90

$43,667 58
Insurance Unoxpircd_______________________  69 90
Rontals Paid in Advance___________________  2,855 30
Taxes Paid in Advanco_____________________  500 00

---------------- — 47,092 78
$1,390,163 70

LIABILITIES.
CtHdL'U Liabilities:

Capital Stock authorized and Issued______
Curront Liabilities:

Notes Payable....................................................  $224,478 43
Accounts Payablo...................     59,473 68
Pay Roll.........................................................  10,490 73

Roscrvo Accounts:
Accrued Oil R oyalty______________________  $60,844 74
Accrued Gas Royalty______________________  21,859 12
Roservo for Depreciation___________________  118,459 68
Itcservo for Doferred Chargos______________  21,600 00

Surplus:
Profit to Juno 30, 1919 (six months)

$316,000 00

294,442 84

222,763 54 
556,957 32

$1,390,163 70

LIABILITIES.
Capital Stock:2,000,000 shares without nominal or par valuo $1  00

Capital Surplus, as shown by appraised valuation of
properties...............................................................  196,615,916 32

Curront Liabilities:
Accounts payable--------------------------------  $69,964 41
Notes Payablo________________________  224,478 43

------------- -------  294,442 84
Accruod accounts__________________________________  82,703 8 6

$196,993,064 02

Tho Corporation agrees with the New York Stock Exchange as follows:
Not to dispose of its stock interest in any constituent, subsidiary, owned 

or controlled company, or allow any of said constituent, subsidiary, owned 
or controlled companies to dispose of stock interests in other companies 
unlcsss for retirement and cancellation, except under existing authority or 
on direct authorization of stockholders of the company holding tho said 
companies.

Beginning with 1920 to publish quarterly statements of earnings.
To publish at least once in each year and submit to the stockholders, at 

least fifteen days in advance of the annual meeting of tho corporation, a 
statement of its physical and financial condition, an income account cover
ing the provlous fiscal year, and a balance sheet showing assets and liabilities 
at tho end of tho year; also annually an incomo account and balance sheet 
of all constituent, subsidiary, owned or controlled companies; or a consoli
dated incomo account and a consolidated balance sheet.

To maintain, in accordance with tho rules of the Stock Exchange, a 
transfer orfico or agency in tho Borough of Manhattan, City of New York, 
wlicro all listed securities shall be directly transferable, and the principal 
of ail listed securities with interest or dividends thereon shall bo payable; 
also a registry office in the Borough of Manhattan, City of New York, other 
than its transfer office or agency in said city, where all listed securities shall 
bo registered.

Not to make any change in listed securities, of a transfer agency or of a 
registrar of its stock, or of a trustee of its bonds or other securities, without 
tho approval of tho Committee on Stock List, and not to select as a trustee 
an officer or director of the company.

To notify tho Stock Exchange in the event of the issuance of any rights or 
subscriptions to or allotments of its securities and afford the holders of 
listed securities a proper period within which to record their interests after 
authorization, and that all rights, subscriptions or allotments shall be trans
ferable, payablo and deliverable in the Borough of Manhattan, City of 
Now York.

To notify tho Stock Exchange o f the Issuance of additional amounts of 
listed securities, and make immediate application for tho listing thereof.

To publish promptly to holders of bonds and stocks any action in respect 
to interest on bonds, dividends on shares, or allotments of rights for sub
scription to securities, notices thereof to be sent to the Stock Exchange, and 
to give to tho Stock Exchange at least ten days’ notice in advance of the 
closing of tho transfer books or extensions, or the taking of a record of 
holders for any purpose.

Tho fiscal year of tho Corporation ends December 31st.
Tho principal office of the Corporation is in the City of Wilmington. 

Delawaro.
Tho annual mooting of tho Corporation is held at its office in Pittsburgh, 

Pa., on tho first Tuesday of March of each year.
Tho Directors, elected annually, are: A. B. Dally, Jr., George J. Wolf, S. A. MeCaskey, Ed. Kippax, T. R. Cowelh M. L. Bonedum, O. D. Robinson, F. B. Parriott (all of Pittsburgh, Pa.), William Lilley, George W. Kendrick, 3rd (of Philadelphia, Pa.) and Hugh K. Prichitt, (of New York, N . Y.).Tho officers aro: A. B. Dally, Jr., President; GeorgeJ. Wolf, W. J. "Wilson (Pittsburgh), D. A. Floto (Pittsburgh), J. F. Hanlon (Pittsburgh), Wiliiam Lilley (Philadelphia) Vice-Presidents; T. R. Cowell, Secretary; S. A. McCaskey, John O’Connor (Pittsburgh), W. Evans Smith (Philadelphia) Assistant-Secretaries; Ed. Kippax, Treasurer; J. P. Steel (Pittsburgh), and P. A. Kleber (Pittsburgh) Assistant- Treasurers.Tho transfer agent is: Central Union Trust Company ofNow York.The Registrar is: Guaranty Trust Company of New York. 

TRANSCONTINENTAL OIL COMPANY,By T. R. COWELL, Secretary.
This Committee recommends that the abovo described temporary certificates for 2,000,000 shares common stock without nominal or par value, be admitted to tho list, with authority to substitute permanent engraved certificates in lieu thereof on official notice of issuance in exchange therefor, in accordance with the terms of this application.

WM. W. HEATON, Chairman.
Adopted by the Governing Committee, August 13, 1919.

HARRISON S. MARTIN, Asst. Secretary.
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Friday Night, Sept. 5 1919.
Trade feels the effects of high prices, price agitations, low 

rates of exchange and more or less labor unrest, although 
the labor situation on the whole is believed to be better. 
But it would be useless to iguor the fact that trade is not 
so brisk as usual at this time of the year. The export 
trade suffers from the abnormally low rates of exchango and 
the delay in granting credits particularly to Continental 
Europe. Also prices are still very high and it may turn out 
that Europe in any case will buy from hand to mouth. 
Premier Lloyd George has made another speech exhorting 
the British people to practice rigid economy. The effect 
of tho campaign against high prices is to restrict business at 
both retail and wholesale in not a few sections of the country. 
People believe that it is only a question of time when lower 
prices will prevail and that it is therefore advisable to pur
chase sparingly in the meantime. Di’ygoods are less active. 
Tho latest auction sale of surplus cotton goods by the Gov
ernment met with only a fair response and prices were 
lower than at the previous sale. At that time tho Gov
ernment actually made monoy on its offerings. Cotton 
has fallen nearly 3 cents por lb., largely because it lacks an 
export outlet. It is true that the prospects for foreign biisi- 
noss in cotton have improved by the progress of legislation 
at Washington. The Platt Bill for one thing will help 
export trade and tho Edge Bill which it is believed will soon 
become a law will also lxavo a similar effect.

Tho labor outlook had seemed to be improving but to-day 
it clouded over a little, owing to the action of Samuel Gonxp- 
ers, head of tho American Federation of Labor, iix asking 
Presideixt Wilson to arrange at onco a eonforeixce betweexx 
representatives of the steel workers of this country axxd the 
head of the U . S. Steel Corporatioix, beforo tho conference 
of tho unions, on Sept. 9tlx, in an effort to avort a strike. 
M r. Gompers, with or -without reason, seems to be alarmed. 
To-night thore seems to be a disposition to take a somewhat 
calmer view of tho situatioix, although a report that a con
ference had been aiTanged was promptly denied by Judge 
Gary. The issue of this weighty xxiatter will naturally be 
awaited with great interest. It has been xxixderstood hero- 
tofoi’e that the relations between tho U . S. Steel Corporation 
and its exxxployees have been mutually satisfactory. That 
being so tho question arises by what right does any outside 
organization seek to disrupt tlxese relatioixs?

At the South trade is good although cotton is something 
like $30 a bale lower than at one time in July. Also quite a 
good showing is made in the big grain states of the West 
axxd Northwest, as well as the Pacific slope. There is a good 
retail dexnand for drygoods and other wearixxg apparel. It 
is also a fact that luxuries like jewelry and axxtonxobiles meet 
with a brisk sale as well as house furnishings of all sorts. The 
demand for expensive goods is so keen as to bo noteworthy. 
There is complaint of a scarcity of sxich goods. Also thoro is a 
big domaixd for houses and apartments, which are scarce 
and high despite the notable activity in construction during 
the last four months. There is a rather better tone in iron and 
steel with some increase in demand. A  big business is beiixg 
done in lumber at tho primary points. Unfortunately the 
high price of material and of labor as well as the scarcity of 
trustworthy labor neutralizes other advantages to some 
extent. The corxx crop will bo 10%  larger than that of last 
year. On the other hand ci'ops like oats, barley and potatoes 
do not promiso so favorably. To all appearanco tho cotton 
crop will be smaller thaix that of last year. Aijd a scarcity of 
ears is a drawback in not a few sectioxxs of the country.

Telephone service will cost Now York City sxibsci'ibers 
8 %  less beginning Oct. 1, and tho toll chargo for all calls by 
subscribers between any two points in Greater Now York 
will bo a flat 5-cent rato, on and after that date. Tho agita
tion in favor of lower cost of liviixg continues xinabated 
Somo declines in meat prices are reported. Grain markots 
aro lower for tho week. But dairy products aro actually 
higher, axxd fruits axxd vegetables are still selling at very high 
prices. Progress has been nxado iix bottorixxg food price 
conditions, but thoro is still much room for improvement. 
A  Washingtoix dispatch said that criminal proceedings gainst 
the meat packers of this country will bo begun by the Pepart- 
ment of Justico beforo a Grandy Jury in Chicago oxx Sept. 15. 
President Wilsoxx has called a conference of capital and labor 
at Washington for Oct. 5, looking to a peacefxxl adjustment of 
qxxostions of one kind or another at issxxo. The conference 
will discuss industrial conditioixs geixerally, including Avages, 
cost of living, strikes and some arrangement in short aixal- 
agous to a stabilizing of labor conditioixs in this counti'y. Ho 
is now asked by Samuel Gompers to use his influence nuickly 
to bring tho heads of the U . S. Steel Corp. in conference with 
a committee from organized labor. The weather in this 
section of tlxo country lias for tho most part continued cool. 
Tho first frost of the season damaged crops in Vermont on 
the night of Sept. 4.

STOCKS OP MERCHANDISE IN NEW YORK. „  „ 
Sept. 1 1919. Autj. I 1919. Sept. 1 1918.

Coffee, B razil............................  883,176 267,875 998,513
Coffee, Java...............................   11,000 6,467 14,703
Coffee, other................................ 375,193 396,275 629,110
Sugar________________________  95,214 4,000 55,356
Hides__________________ _____ _______ Not published during war------------
Cotton.............    56,487 59,129 80,828
Manila hemp_________________  ______  ______  ______
Flour.............................................  7,100 3,800 24,100

LAR D  quiet and lower; pi-ime Western, $27 10 @ $27 20; 
refined to the Continent, $30 75; South Amrican, $31; 
Brazil in kegs, $32. Futures declined with corn and hogs. 
Armour predicts lower prices for food from now on. The 
total stock of lard at Chicago on Sept. 1 was 32,781,004 lbs. 
against 45,779,005 lbs. on Aug. 1 and 34,722,929 lbs. on 
Sept. 1 last year. M r. Herbert Hoover says that Eux;ope 
is holding big stocks of foodstuffs. Tho Federal authorities 
have been hunting out hoarders and profiteers oil this side 
of tho water. Cash trade has been dull. Dclivei'ies on 
contract at Chicago were 1,000,000 lbs. of lard and 400,000 
lbs. of ribs. Covering of shorts has now and then caused 
rallies. Packers have bought September at times. To-day 
prices advanced with corn. Liquidation, moreover, has been 
very severo. Prices show a small net decline for tho week. 
DAILY CLOSING PRICES OP LARD FUTURES IN CHICAOO.

Sat. Mon. Tues. Wed. Tliurs. Fri.
September delivery.cts. 27.67 IIOLI- 28.00 27.10 26.40 27.50
October delivery_____ 27.65 DAY 27.50 26.70 26.00 27.05
January doiivery_____ 24.65 24.20 23.45 22.70 23.80

PORT quiet and lower; mess $52 00@ $52 50; family $53 00 
@ $54 00; short clear $56 00 @$61 00. September pork closed 
at $42 75, a slight declino for the week. Boof also lower; 
mess $27 00 @ $ 2 8  00; packet $28 00 @ $29 00; extra India 
mess $53 00@ $54 00; No. 1 canned roast beef, $3 50; N o. 2, 

25. Cut meats easier; pickled hams, 10 to 20 lbs., 3 1 j^ @  
3 1 % g .; pickled bellies, 31@ 32c. Butter, croamory extras, 
5 8 3 ^ @ 5 9 3 ^ ; other grades, 4834j@ 6 0 c . Cheese, flats 2 0 @  
313420. Eggs, fresh gathered oxtras, 55@ 56c .; first to extra 
firsts, 47@ 54c.

COFFEE on the spot has been inactive and lower; Rio 
N o. 7 , to 1854c.; N o. 4 Santos, 28c.; fair to good Cucuta, 
27@2734x0. Futures have dropped with Brazilian markets. 
New levels on this movement have been reached. Tho price is 
down about 7 cents from the high level of last Juno. Within 
a week prices fell nearly 2 cents. It is a fact on the othor 
hand, that tliero is a tendency to accumulate a good sizod 
short interest here. The technical position is certainly better 
tlian it was. But trade is poor. Though stocks aro smaller 
by somo 600,000 bags here than they were a year ago, thoy 

' nplo for the time being. To-day prices declined
C losin g  p rices  fo llo w : 

>17.21 IMay_.cts_17.05@17.10 
>17.18 July...........16.98(3)17.01

seem  to  b o  am p le
an d  th oy  aro low er fo r  th o w eek .
Sopt. _cts_t7.75@17.85 j Jau---- cts_17.20(i
October__ 17.60@17.65 I March------ 17.15(
December. 17.25@17.261 I

S U G A R  on  th o  sp o t  rem ains u n ch a n ged  a t  7 .2 8 c . fo r  
cen trifu g a l 96 d egrees test C u b a  an d  P o r to  R ic o ; g ran u la ted  
9 c . A rriv a ls  o f  raw  sugar h a v e  n o t ice a b ly  in creased . R o - 
fin ers ca n  n o w  Avork u p  to  their fu ll ca p a c ity ; an d  certa in ly  
th is is a  g ra tify in g  ch a n g o . T h e  co u n try  is g ra d u a lly  ro - 
p len isliing  its su pp lies, th ou g h  som o section s aro  still sh ort. 
A  n orm al basis o f  supplies o f  re fin ed  is near a t h a n d . B u s i
ness in  o ld  c ro p  raAV sugar has n o t  been  a c t iv e . N oav c ro p  
is o ffe red  a t 6 .5 0 c . f .o .b .  C u b a . N eu tra l cou n tr ios , it  is 
u n d erstood , h a v e  b o u g h t  iioav c ro p  su gar. P u rch ases fo r  
S ep tem ber  sh ipm en t Avero 48 4 ,00 0  bags C u b a  a t 5 .8 8 c . 
c .  an d  f . an d  14 ,500 ton s P o r to  R ic o  a t 7 .2 8 c . c . i . f .  R e 
finers con tin u ed  fa r  beh in d  on  deliveries, b u t  as th oy  have 
Avithdrawn from  th e  ex p ort business it  is ex p ected  th at th oy  
Avill c a tch  up  sp eed ily  as fu rth er increases in  raAv arriva ls 
are p erm itt in g  stea d y  expa n sion  o f  p ro d u c t io n . T h e  b ig  
ex p orts  from  C u b a  Avore a  lead ing  fea tu re  o f  th o s ta tistics . 
T h o y  Avero 122,172 ton s last Aveek aga in st 9 4 ,549  tons in tho 
px-evioiis w eek  an d  7 0 ,066  ton s tw o  Avoeks a g o . O f th o  ox - 
p orts  100,443 ton s  ca m e  to  ou r  A tla n tic  p orts . T h o  roce ip ts  
a t C u b a n  p orts  fo r  th e  Aveok Avero 36 ,8 1 8  ton s aga in st 18 ,350 
last Aveek. C u b a n  stock s  fo il o ff  to  81 3 ,0 7 2  ton s again st 
8 9 8 ,42 6  ton s in th e  p rov iou s Aveek. A  y ea r  ag o  tho s to ck  
w as 556,251 ton s  an d  tAvo y ears  ag o  2 3 2 ,90 0 .

O IL S .— L inseed  qu iet b u t  s tea d y ; car lo ts  $2  12. L a rd , 
prim e ed ib lo , u n ch an ged  a t $ 1 9 5 @ $ 2 ; C o co a n u t  o il, C o y lo n , 
b b ls ., loAver a t 1 8 @ 1 8 K c .  O livo  still $2 50 ; C orn  o il, 
re fin ed , u n ch an ged  a t 2 6 @ 2 7 c .  C o d , d om estic , $1 15. 
N eA vfoundland, $1 17. Sp irits o f  tu rpon tin o , $1 7 2 > ^ @ $ 1  75 . 
C o m m o n  to  g o o d  stra ined  rosin , $17 75 .

P E T R O L E U M  in fa ir  d em a n d  an d  stea d y ; ro fin od  in  b b ls ., 
1 9 .2 5 @ 2 0 .2 5 c . ;  b u lk , N oav Y o r k , 1 1 .5 0 @ 1 2 .5 0 c .; cases, 
N oav Y o r k , 2 3 .2 5 @ 2 4 .2 5 c . G aso lin e  in  g o o d  d em a n d  an d  
stea d y ; m o to r  gaso lin e  in steol b b ls . 24342c.; con u m ers , 
2 6 3 ^ c.; gas m a ch in o , 41 3^ c. T h o  estim a ted  p rod u ction  o f  
th e  fie ld s o f  th e  M id -C o n tin e n t  a t th o c loso  o f  tho p ast Aveek 
Avas as folloAvs: N o r th  L ou isian a , 4 5 ,0 4 0  b b ls .; N o r th  T e x a s ,
23 8 ,99 5  b b ls .; C orsica n a  ligh t an d  T h ra ll, 900 b b ls .; K an sas,
8 4 ,0 0 0  b b ls .; O k lah om a , ou ts id e  o f  C u sh in g , S h a m rock  an d  
H ea ld ton , 145,000 b b ls .; C u sh in g  an d  S h a m rock , 3 6 ,000  
b b ls .; H e a ld to n , 3 6 ,5 0 0  b b ls .; to ta l, 58 6 ,43 5  b b ls . T h o  
estim a ted  d a ily  p ro d u ct io n  o f  h ea v y  g ra v ity  o il in th o  G u lf 
C oa st  fie ld  Avas 77 ,515  b b ls .; C orsica n a  h e a v y , 500 b b ls . 
T h o  p etro leu m  o u tp u t  Avas larger in A u g u st. M o r e  c o m 
p letion s Avere m a d e  th an  in J u ly  an d  th o p ro d u ct io n  Avas co rre 
sp on d in g ly  in creased . K e n tu ck y , M id -C o n tin e n t  an d  T ox a s  
led . In  fa ct  th e n u m b or  o f  co m p le tion s , th o a m ou n t o f  noAV 
p ro d u ct io n  an d  th e  Avork u n d er  Avay m a d o  a n ow  h igh  re cord  
it is s ta ted , co m p le te ly  d w arfin g  an y  p rev iou s e x h ib it . T h o  
com p le tion s  h i all fie lds m ad e  a to ta l o f  2 ,7 22  avoIIs , an 
increase o f  104. K an sas led  Avith a ga in  o f  94 .
Pennsylvania--------$4 25
Corning______________2 95
Cabell.................. - 2 87
Somerset, 32 (leg.

and above______ 2 70
Ragland--------------------- 1 25
AVooster______________2 85
North Lima_______ 2 38
South Lima_______ 2 38

Indiana__________ $2 28
Princeton_________ 2 42
Illinois, above 30

deg_____________ 2 42
Plymouth_________ 2 33
Kansas&Oklahoma 2 25 
Corsicana, light—  2 35 
Corsicana, heavy.- 105 
Electra____________2 25

Strawn___________$2 25
Thrall....................... 2 25
Healdton__________ 1 20
Moran____________ 2 25
Henrietta_________ 2 25
Canada___________ 2 78
Caddo, La., light- 2 25
Caddo, heavy____0 60
Do Soto................... 2 15
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RU BBER— London & Singapore advices have been bullish 

but here trade has been quiet at firm quotations. Ribbed 
smoked sheets on the spot 46c. Oct.-Dec. arrival, 46H c-; 
Jan.-March, 4 7 hip.; and Jan.-June 47 He. with lc . premium 
on first latex pale crepe. Para steady but quiet. Caucho 
ball, up on tho spot to 32c., with rather more demand. Cen
tral scrap is being reduced and it is not likely to bo replenished 
very soon; Corinto and Esmeralda 32 asked. Para upriver 
fine, 54 H<?-; coarse, 32c.

OCEAN FR EIG H TS are in steady demand, but tonnage 
for tho European trade has beon rather hard to get. There 
is grain congestion still at tho Gulf ports. Shipping people 
learn with approbation a report that the U . S. Shipping 
Board is about to be reorganized, and new blood infused into 
it by securing the services of experienced men in tho ocean 
carrying trade of this country. There is plenty of American 
merchandise on tho Atlantic seaboard awaiting transporta
tion to Europo and other parts of the world. But tonnage 
has been lacking. But as proverbially a now broom sweeps 
clean, it is hoped and belioved that under its now head the
U . S. Shipping Board will tako early steps to remedy ex
isting drawbacks and thus further a return to normal con
ditions. All restrictions on trade with Hungary have been 
removed. Trado with it will be direct. The supply of 
tonnago has latterly been increased by allocations. Wheat 
tonnago is in increasing domand. Charters includod re- 
finod petroleum from Philadelphia or New York to Monte
video, Buenos Aires or La Flxta, 165,000 cases at 96c. Sept.; 
grain, Atlantic rango to Antwerp, 36,000 quarters at 15s. 
Oct. 15; coal from Baltimore or Philadelphia to Gonoa at 
$26 50; goneral cargo from Now York to three ports in Spain, 
$29 not form, Sept.; coal Atlantic rango to River Plato, re
ported at about 72s. 6d., Sept.; coal in schooners from a 
Virginian port to Porto Rico at $11 not form; 12 months time 
charters at $9 50 Sept.; Steamer from Port Arthur to Ant
werp or Visardinger with gas oil in bulk at 85 and 90 cents 
respectively; barley from Buenos Airos to tho United King
dom or Continent at 140s. Japanese steamer 1960 tons, 
six months’ time charter at 41s.; coal from Baltimore to 
Rotterdam at $22 50. *

TOBACCO has lattorly been in pretty good demand for 
tho hotter qualities. Bindors still sell most readily. Wrap
pers are in pretty good demand. Fillers rather lag. Ha
vana and Sumatra are in steady demand. Best grades of 
tobacco aro the most wanted. Medium grades meet with 
only a moderate domand at best. Tho Pliilippino tobacco 
crop for 1919 is expected to be from 40 %  to 50 %  smaller 
than last year owing to drouth. In the United States late 
tobacco has been benefited by rains in Tennessee and parts 
of Kentucky, and there is a slight improvement in Ohio. 
The harvest is under way in the central and northern States. 
Tho earlier wot weather had an unfavorable effect in tho 
central Atlantic Coast section. Dry weather unfavorably 
affected tho crop in tho Ohio Valley. The estimated farm 
value of this season’s Connecticut Valley tobacco crop is 
from $20,000,000 to $25,000,000, which is moro than comes 
from any other 35,000 acros of farm products in tho United 
States.

COPPER quiet but firm: electrolytic 23H c- Lead quiet 
but steady at 5 .90@ 6c . for New York and 5 .7 5 @ 5 .80c. for 
St. Louis. Spelter quiet but firmer; spot New York 7 .5 0 @  
7.75c. Tin quiet but steady at 5 6 He.

PIG IRON has been firm and tho drift of pricos, particu
larly in Pennsylvania and tho Clovoland districts, where 
advances of 50 cents lo $1 have occurred, is towards higher 
levels of quotations. But there is no evidence of any very 
sharp demand generally. Pittsburgh, indeed, reports trade 
quiot. On tho other hand, tliero is no anxiety to sell for 
1920 delivery. Railroad transportation is in better shape. 
It may not be impossible for business to be accepted for dis
tant delivery before very long. Ore is moving moro freoly 
of lato. Dock strikes at shipping points havo been settled. 
Tho demand for coke is hotter, and prices aro firmer. On 
the whole, the feeling in tho pig iron trado is moro choerful. 
It is pointed out that August’s production of pig iron, 
2,743,388 tons, was as much greater than that of July, 
2,428,541 tons, as July exceeded that of June. According 
to tho “ Iron Ago,” the daily output in August was 88,496 
tons, against 78,340 in July. Tho blowing in of furnaces 
kopt up through tho month, 266 being in blast on Sopt. 1st, 
as against 239 on Aug. 1st. Tho rate of pig iron production 
on Sept. 1st was 93,360 tons per day, or at a yearly rate of 
about 34,500,000 tons. The 1918 output was 39,400,000  
tons. The daily rate a month ago was 85,635 tons.

STEEL prospects seem to be brightening. For one thing, 
tho labor outlook has been moro promising. It is hoped 
that there will bo nothing like a striko for a long time to 
some. To-day’s rumors, it is true  ̂ were not so promising. 
The August output was, it is understood, close to that of 
July. August shipments would have been larger but for tho 
scarcity of cars. Orders for steel in August generally ex
ceeded mill capacity. Mills in somo directions seem loss 
anxious for now business. Skilled labor is rather scarco in 
somo departments, for instance, in sheet mills. Yet pricos 
are not advanced, in spito of this automatic limiting of 
production. Stool bars aro not easy to buy at 2.35c. Pitts
burgh basis, and it is said that 2.40 to 2.50c. has beon paid. 
Tin plates aro advancing abroad, according to London cablo 
advices, on buying by tho Continent and tho Far East.

To-day, the fact that M r. Samuel Gompers asks President 
Wilson to use his influence at once to have the head of the 
U . S. Steel Corp. confer with representatives of labor, had a 
more or less disturbing effect as perhaps portending trouble.

C O T T O N
Friday Night, Sept. 5 1919.

TH E M O V E M E N T  OF TH E CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
33,572 bales, against 39,517 bales last week and 50,756 
bales the previous week, making the total receipts since 
Aug. 1 1919 268,618 bales, against 294,888 bales for the 
samo poriod of 1919, showing a decrease since Aug. 1 1919 
of 26,269 bales.

Sat. M on. Tues. Wed. Thurs. Fri. Total.

G a l v e s t o n ________ 6 2 0 2 ,2 6 5 1 ,3 7 8 2 .9 0 4 1 .4 5 5 4 1 7 9 ,0 3 9
T o x a s  C i t y _______ _____
P t .  A r th u r , & c _ 9 6 9 6
N e w  O r le a n s _____ 7 9 0 2 3 9 2 3 5 621 1 .0 1 2 3 8 3 3 ,2 8 0
M o b i l e _____________ 3 2 5 — 3 0 0 1 2 8 1 7 5 8 2 9

J a c k s o n v i l le _____
— — —

S a v a n n a h  ________ 2 .0 4 6 1 .8 6 8 4 .6 6 8 3 .2 0 4 1 ,0 8 0 1 2 ,8 6 6
B r u n s w ic k ________ 3 ,0 0 0 3 ,0 0 0
C h a r le s to n ________ 2 2 9 4 3 0 1 8 9 3 0 0 8 1 5
W i lm in g t o n _______ 3 2 _____ 10 1 5 4 8
N o r f o l k _____ ___ . 6 1 4 9 0 3 4 9 9 1 9 2 2 ,2 0 8
N ’p o r t  N e w s , & c . 1 1 2 112
N o w  Y o r k ________ 6 1 7 i i o 7 2 7
B o s t o n _____________ 8 9 3 2 2 3 1 4 4
B a l t i m o r e ________ 1 4 8 1 4 8
P h ila d e lp h ia _____ — — — 7 5 1 8 5 — 2 6 0

T o t a ls  th is  w k . 3 ,9 0 4 2 .5 0 4 4 .6 8 9 9 .8 6 1 6 .7 0 6 5 .9 0 8 3 3 ,5 7 2

Tho following shows the week’s total receipts, tho total 
since Aug. 1 1919 and the stocks to-night, compared with 
last year:

Receipts to 
Sept. 5.

1919. • 1918. Stock.
This
Week.

Since Aug 
1 1919.

This
Week.

Since Aug 
1918. 1919. 1918.

Galveston_______ 9,039 85,583 49,928 150,072 110,195 184,652Texas City______ 848 1,614 8,509 6,504Port Arthur, &c__ 96 277 192 832Now Orleans_____ 3,280 40,998 12,936 47,132 263,088 229,392Mobile__ _______ 829 3,466 2,518 7,694 10,402 11,552Pensacola_______ t 4,038 110Jacksonville_____ 3,275 2 142 12,512 10,300Savannah _______ 12,866 78,189 19,998 63,852 192.826 155,371Brunswick__ __ 3,000 23,000 1,500 7,300 25,000 3,000Charleston __ __ 815 7,441 400 2,481 20,600 27,750Wilmington_____ 48 4,675 29 26,221 27,364Norfolk_________ 2,208 10,878 850, 4,102 64,321 53,934N’port Nows, &c. 112 229 86 359New York_______ 727 4,787 44 1,340 85,053 86,324Boston__________ 144 1.114 1,152 7,524 5,920 15,467Baltimore_______ 148 1,361 46 415 4,200 6,768Philadelphia_____ 260 2,498 — 6,888 4,825
Totals________ 33,572 268,619 89,652 294,888 839,773 823,313

In order that comparison may bo made with other years, 
we give below the totals at leading ports for six seasons:

Receipts at— 1919. 1918. 1917. 1916. 1915. 1914.
Galveston___ 9,039 49,928 49,208 74,946 36,854 26,689
Texas City, &c 96 192 274 2,377 4,753 1,288Now Orleans. 3,280 12,936 12,687 28,604 10,218 2,527M obile______ 829 2,518 5,679 4,383 1,931 1,825Savannah___ 12,866 19,998 35,167 53,261 37.094 11,468Brunswick__ 3,000 1,500 2,000 4,000 500 623
Charleston, &c 815 400 615 5,056 2,385 1,649■Wilmington. _ 48 423 2,177 508 811
Norfolk______ 2.208 850 596 10,501 4,318 1,059
N ’port N.,&c. 112 86 113 741 913
All others____ 1,279 1,244 5,370 970 1,365 275
Tot. this week 33,572 89.652 112,138 187,016 100,526 49,127
Sinco Aug. 1__ 268.619 294,888 407,447 552,058 263,745 116,816

The exports for the week ending this evening reach a total 
of 65,123 bales, of which 9,377 were to Great Britain, 
20,362 to France and 35,384 to other destinations. Ex
ports for the week and since Aug. 1 1918 are as follows:

Exports 
from —

W eek ending Sept. 5 1 9 1 9 . From  A ug .  1  1 9 1 9  to Sept. 5 1 9 1 9 .

Great
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

G a l v e s t o n . . 5 ,9 4 0 5 ,8 7 2 1 1 ,8 1 2 9 5 ,2 9 4 6 5 ,0 7 4 1 6 0 ,3 6 8
N e w  O r l e a n s 3 ,3 0 6 . . . . 4 ,7 8 2 8 ,0 8 8 • 3 4 ,6 6 0  

1 5 ,3 2 5  
8 ,1 9 3

1 1 , 2 1 7
1 ,3 5 4

8 7 ,4 2 2 1 3 3 ,3 0 5
1 6 ,6 7 9

8 ,1 9 3J a c k s o n v i l l e
S a v a n n a h  . . 2 0 ,0 0 7 8 ,9 4 4 2 S .9 5 1 2 2 ,0 0 0 2 0 ,0 0 7 5 7 ,6 9 9 9 9 ,7 0 6
B r u n s w i c k  . ___ ___ ___ 2 7 ,2 9 2 2 7 ,2 9 2
C h a r le s t o n  . ___ - - - - ___ 8 ,3 5 0 8 ,3 5 0
W i l m i n g t o n . ___ 1 1 ,9 7 1 1 1 ,9 7 1 4 4 ,6 2 8 4 4 ,6 2 8
N o r f o l k ____ 1 3 ,5 7 2 1 3 ,5 7 2
N e w  Y o r k . . 1 3 1 3 5 5 3 ,1 5 3 3 ,6 3 9 3 2 t 1 ,6 3 4 1 1 ,1 0 3 1 3 ,0 6 1
B o s t o n ................ 7 4 5 7 4 5
P h ila d e lp h ia ___ 662 662 _____ 662 662
B a n  F r a n __ 1 ,4 5 6 1 ,4 5 6
S e a t t l e ............... _____ 3 ,1 9 5 3 ,1 9 5
T a c o m a ____ — — — — .................... .................... 2 ,3 7 6 2 ,3 7 6

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

T o t a l  1 9 1 8 * 3 7 ,1 0 1 4 ,8 0 0 4 1 ,9 6 1 1 0 9 ,9 7 8 7 1 ,9 8 5 1 4 8 ,1 8 9 3 3 0 ,1 5 2
Total 1917. 4 6 ,0 9 3 5 ,0 2 0 6 ,5 1 4 5 7 ,6 2 7 2 9 6 ,6 6 6 4 8 ,6 4 6 5 8 ,6 7 1 4 0 3 ,9 8 3

♦ F ig u r e s  a d j u s t e d  t o  m a k e  c o m p a r is o n  w i t h  th is  s e a s o n  a p p r o x i m a t e l y  c o r r e c t.

In addition to above exports, our telegrams to-night also 
givo us the following amounts of cotton on shipboard, not 
cleared, at the ports named. W e add similar figures for 
Now York.
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On Shipboard, Not Cleared for—

Sept. 5 at—
Great

Britain. France.
Ger

many.
Other 

Coni't.
Coast
wise. Total.

Leaving
Stock.

Galveston......... 24.322 4,472 1,000 29,794 80,401
Now Orleans.. 7,449 4,460 4,935 6,481 23,325 239,763
Savannah_____ 8,000 9,000 1,500 18,500 174,326
Charleston___ 700 700 19,900
M obile............. 5,570 5,576 4,832
Norfolk_______ 800 800 63,521
Now York*__ 3,666 1,000 4,000 81,053
Other ports*.. 2,000 — — 3,000 — 5,000 88,288

Total 1919. . 50,341 4,460 4,935 23,953 4,000 87,689 752,084
Total 1918. . 53,937 12,000 36,000 11,650 113,587 709,726
Total 1917.. 39,251 2,000 — 30,670 8,706 80,627 376,923
♦ E s t i m a t e d .
Speculation in cotton for future delivery has not been at 

all active, but fluctuations have. And they have carried 
the price down over $15 a bale. Everything seems to have 
been against cotton. The latestt a fear of a steel striko. 
The Government report on the 1st inst. of 61.4 had been 
discounted. In any case, it was 5.7 better than a year ago. 
Besides, very many believe that the condition has, if any 
thing, improved sinco Aug. 25, the real date of the report. 
And the size of the crop is not so important just now in 
moulding the sentiment of the cotton trade as it usually is 
at this time. For trade is dull, the carryover was large and 
existing supplies are widely believed to bo ample at least 
for some time to come. Indeed, thero aro those who behove 
tha t there is no possibility of anything approaching scarcity 
during the present season. Exports have continued small. 
The serious obstacle has been the steadily declining rates for 
foreign exchange, notably sterling and francs. N ot only 
is the export demand halted but there is little demand from 
domestic mills. Cotton goods have been quiet and rather 
weaker. Manchester has latterly roported trade quiet and 
yarns easier. Premier Lloyd Georgo has delivered another 
speech advocating economy by the British people. Liver
pool prices on the 4th inst. broko 125 to 176 American points. 
Spot sales there havo not gone above 6,000 bales in a day 
and generally they have been less than that. It is said that 
Czecho-Slovakian and Austrian merchants have found 
difficulty in financing cotton ordered from this side. Italian 
cables assert that Italy is well supplied with cotton for the 
time boing. Barcelona has a big stock. Liverpool’s stocks 
are much larger than those held in recent years, and sho can
not sell freely to the Continent. And while the foreign 
outlet has been choked up by low exchange, lack of credits 
and possibly by a disposition on the part of Europo 
to economize the agitation for lower prices for 
food and clothing has continued unabated in this 
country. And grain markets havo fallen heavily. 
In two days September corn dropped 15 cents per bushel. 
From the high point of last month it has declined some 35 
to 40 cents. Other foodstuffs have also been notably cheaper 
than recently. All this has its effect on cotton. People 
have been angered by the high price of what they havo to 
eat and wear. And the campaign for lower prices for food 
is not going to end right off, even though progress towards 
a botterment of conditions has undoubtedly been mado. 
For living costs aro still high. Meanwhile short hours mean 
shorter production. Even in Italy there is complaint of a 
reduced output of cotton goods becauso of the adoption of 
the eight-hour day. In tliis country mills havo a 48-hour 
week also, but in actual practice the hands take frequent 
holidays. Besides, labor seems less efficient than formerly. 
The result is a lessened demand for raw cotton from mills, 
especially as their goods sell loss freely even at somo cleclino 
in prices. Buyers of cotton goods seem to bo holding off 
in the expectation that both lower prices for raw cotton and 
the agitation for cheaper costs of living will tend to bring 
down quotations for goods.

And from parts of the belt tho crop reports have been 
somewhat moro favorablo. Conditions look better in Ten
nessee, Arkansas, Oklahoma and parts of Texas. The plant 
is fruiting well in parts of Arkansas and blooming and fruit
ing nicely in Oklahoma. Texas was benfited by local 
showers and also by considerable sunshine. With a late 
frost date tho yield may turn out to bo much better than is 
generally expected. Meantimo the soiling has been at times 
heavy. Wall Street and the West havo sold freely. Largo 
interesta in Wall Sreot are understood to havo thrown over 
their holdings. Some other prominent interests aro sup
posed to have done the same. Liverpool sold to some ex
tent and Southern hedge selling has not been wanting. 
Local traders have been for the most part bearish. The 
talk is that tho receipts will soon be larger. And when that 
comes true tho question arises: Who is to tako the cotton? 
Both foreign and domestic demand aro now lacking. Storage 
difficulties, it is intimated, may complicate tho situation.

On the other hand, the decline in cotton has been very 
severe and tho technical position is better. A rally is be
lieved to be due on general principles. Besides the stock 
market has at times advanced. Some think that the country 
has come to tho turn in tho lane. They beliove that things 
will gradually improve from now on. Labor on the whole 
has seemed to be inclined to be moro reasonable. A com
mittee of the American Federation of Labor recommends a 
ten-hour production in an eight-hour day. Also a six 
months’ abstention from strikes. Recently somo workers 
in the iron trado passed resolutions deprecating tho demand 
for higher wages and shorter hours as economically unwise. 
To somo it has seemed as though light was breaking through.

It may mean increased production— that is, intonsivo pro
duction that will offset tho reduced hours of labor. It is 
believed that sooner or later labor is bound to grasp tho fact 
that scarcity of goods and high prices can only bo cured by 
increased production. In other words, it may como to pass 
later on that tho production of cotton goods, for instance, 
and with it a necessary increaso in tho consumption of raw 
cotton, will become one of the cheerful and influential features 
of tho cotton business of this country. In any case thoro is a 
scarcity of cotton goods at home and abroad. Contral 
Europe is almost bare of raw cotton. It badly neods Ameri
can cotton to set the wheels of its toxtilo industries going. 
It needs credits. In fact, the need is so great that it would 
seem that this fact of itself will sooner or later provide its 
remedy. Meanwhile the Platt Bill has passed tho House of 
Representatives. Certain amendments wero attached to it 
which will require a conference with the Senato, which had 
already passed it. But in tho near future, it is said, it will 
become law— possibly to-day or to-morrow. And before 
long it seems no less clear that tho Edge Bill will bo also 
passed. These two bills ought to do much to facilitate tho 
export trade in cotton as well as other commodities. It is 
expected that tho Edge Bill will of itsolf do much toward 
stabilizing rates of exchango. And somo aro not disposed 
to minimize the importance of tho last Government crop 
report. With two exceptions it was tho worst on record for 
this time of the year. Only twice in about half a century 
has anything like so poor a report been issued for Sopt. 1. 
It was 7 %  under tho ten-year averago. It points to a crop, 
according to tho Government computation, of 11,230,000 
bales only, against 12,040,532 bales as computed at this time 
last year, 11,302,375 in 1917 and 11,449,930 in 1916. The 
crop is two to three weeks late. That necessarily exposes it 
to all the greater danger of a possible early frost. On the 
surface it looks as though only tho best rosults could bo at
tained by an exceptionally late frost. On Sept. 8 tho first 
ginning report of tho season will appear. It is oxpected to 
be bullish, or any rate to look so. If thoro is a big short 
interest it may easily have considerable effect in that event. 
Tho South is" well-to-do after some years of high prices. 
Some think it will market its cotton cautiously. To-day 
prices wero eery irregular, advancing 20 to 30 points, then 
dropping 104 to 110 points from tho morning’s “ high,” 
owing to fears of a big steel strike, a declino in foroign ex
chango, good weather and heavy liquidation. But there was 
a good rally later, owing to more cheerful roports about tho 
steel labor situation. A better outlook, according to Wash
ington reports, for foreign credits and covering of shorts. 
But prices aro sharply lower for tho wook. Middling closed 
at 29.40c., a decline for the week of 265 points.

The official quotation for middling upland cotton in tho 
New York market each day for the past week has been:

Aug. 30 to Sept. 5— Sat.
Middling uplands____________ Hoi.

Mon. Tues. Wed. Thurs. Fri.
Hoi. 31.40 30.75 29.55 29-10

N E W  Y O R K  Q UO TATIO N S FOR 32 YE A R S.
The quotations for middling upland at Now York on 

Sept. 5 for each of tho past 32 years have been as follows:
1911_c___ . 11.60 1903-e - - - .12.50
1910______ .15.00 1902____ . 9.00
1909______ .12.85 1901_____ . 8.56
1908______ . 9.30 1900_____ . 9.88
1907______ .13.55 1899_____ . 6.25
1906______ . 9.90 1898____ . 5.75
1905______ 10.75 1897____ . 7.50
1904.......... .11.10 1896____ . 8.50

1 9 1 9 - C ..............2 9 .4 0
1 9 1 8 __________ 3 5 .5 5
1 9 1 7 ..............- . 2 2 . 1 5
1 9 1 0 __________ 1 5 .9 5
1 9 1 5 ......................9 .8 5
1 9 1 4 _________________
1 9 1 3 ___________1 3 .0 0
1 9 1 2 ___________1 1 .0 0

FU TU R ES.— The highest, lowest and closing prices at 
York for the oast week havo been as follows:

1895.
1894.
1893.
1892.
1891.

8.25 
0 .9 1  
8.00 
7.00 
8.81

1890_______ 10.02
1889_______ 11.38
1888_______ 10.50

S aturday, 
A u g .  3 0 .

S eptem ber—
R a n g e _____
C l o s i n g ____

O ctober—
R a n g e ................
C l o s i n g ____

N ovem ber—
R a n g e ................
C l o s i n g ____

D ecem ber—
R a n g e ................
C l o s i n g ____

J a n u ary—  I I O L I -
R a n g e _____  H A Y
C l o s i n g ____

F eb ru a ry—
R a n g e _____
C l o s i n g ____

M a rch —
R a n g e ................
C l o s i n g ____

A pril—
R a n g e ................
C l o s i n g -------

M a y —
R a n g e ................
C l o s i n g -------

J u n e—
R a n g e ................
C l o s i n g - . . .

July—
R a n g e ................
C l o s i n g -------

M onday, 
Sept. 1 .

Tuesday, 
Sept. 2 .

W ed'day, 
Sept. 3 .

Thursd'y, 
Sept. 4 .

Friday, 
Sept. 5 . W e r * .

3 0 .4 8  — 2 9 .8 0  — 2 8 .0 1  —
2 8 .7 5  —  
2 8 .4 9  —

2 8 .7 5  —

3 0 .4 0 -1 8 4 ; 3 0 .0 0 - 1 1 4  
3 0 .8 8 - .9 0  3 0 .1 9 - .2 5

2 9 .0 1 -  .0 8
2 9 . 0 1 -  .0 0

2 8 .2 5 -/ 3 0  
2 8 .8 9  —

2 8 .2 5 -1 8 4

3 1 .0 0  — 3 0 .3 0  — 2 9 .1 8  — 2 9 .0 0  — —

H O L I 
D A Y

3 0 .9 0 / .2 0  3 0 .2 5 -1 4 5  
3 1 . 1 7 - .1 9 | 3 0 .5 2 - .5 8

3 0 .0 4 / . 1 5 3 0 .2 0 - 1 4 0  
3 1 . 1 1 - . 1 2 ,3 0 .4 0 - .5 0

2 9 .3 3 - .2 5
2 9 .3 5 - .3 7

2 9 .2 5 - .2 0  
2 9 .2 8 - .3 0

2 8 .5 5 -/ 6 5
2 9 . 1 1 - . 1 2

2 8 .5 0 -/ 5 9  
2 9 .0 5 - .0 7

2 8 .5 5 -/ 2 0

2 8 .5 0 - / 1 5

3 1 . 1 7  —
_____

,3 0 .4 0 - .5 5
2 9 .5 0  —  
2 9 .4 0  — 2 9 .0 5 - .1 2

2 9 .5 0  —

3 0 .9 0 / .2 1  3 0 .3 0 / .5 7  
3 1 .2 4 - .2 6  3 0 .6 5 - .7 1

2 9 .4 5 -  .3 0
2 9 .4 5 -  .4 0

2 8 .7 1 - / 7 5  2 8 .7 1 - / 2 1  
2 9 .2 0  — ,-----------------

3 1 .2 5  — 3 0 .0 5  — 2 9 .4 8  — 2 9 .2 4  —

3 1 .2 0 / .2 0  3 0 .5 0 1 .5 4  
3 1 .2 0  - . 3 0 . 0 7 - . 7 3

2 9 .5 2 -  .3 0
2 9 .5 2 -  .5 5

2 8 .8 0 - .0 5  
2 9 .2 8 - .3 0

2 8 .8 0 -/ 2 0

3 1 . 1 8  — .3 0 .0 3  — 2 9 .4 5  — 2 9 .2 0  —
1/

3 2 .0 0  .1 2  3 1 . 2 7 - . 4 0  
3 1 . 1 0  —  3 0 .0 0 .0 5 2 9 .3 7 - .4 7

2 8 .8 2 - .6 9  
2 9 .1 5 - .2 5

2 8 .8 2 -/ 1 2

/ 3 2 c .  I 3 1 c .  > 2 9 e .

t h e  VISIBLE SUPPLY OF C O TTO N  to-night, as made 
up by cablo and telegraph, is as follows. Foroign stocks, as 
well as tho afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), wo add tho item of exports from tho United States, 
including in it tho exports of Friday only.
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Sent 5— 1919.
Stock at Liverpool.............bales. .  810.000
Stock at London............................  o i onoStock at Manchester-----------------  94 .liuu

Total Great Britain................... 916,000
Stock at Hamburg......... ............. - - ..........
Stock at Bremen.........- .................  .ntCacih
Stock at Havre. ............................  17Tnnn
Stock at Marseilles--------------------  no’nnnStock at Barcelona.................. - - -  b«,uuu
Stock at Genoa — .................   47,uuu
Stock at Trlosto.............................   -

1918.
204,000

2 0 ,0 0 0
56,000

1917.
243,000

2 2 ,0 0 0
18,000

1916.
621,000

32.000
25.000

280,000 283,000

1 0 1 .0 0 0
1 ,000

2 1 ,0 0 0
1 0 ,0 0 0

144,000
3,000

78.000
10 .0 0 0

678.000 
*1 ,0 0 0  
*1 ,000

189.000 
10 ,0 0 0  
52,000

136.000
*1 ,0 0 0

QUOTATIONS FOR M IDDLING COTTON AT OTHER MARKETS.—Below are the closing quotations of middling cotton at Southern and other principal cotton markets for each day of the week:_________ ____ ___________________

Total Continental stocks--------- 294,000 133,000 235,000 390,000
Total European stocks..............1,210,000

India cotton afloat for E urope..- 26,000 
Amor, cotton afloat for Europe 414,239

413.000 
18,000

155.000 
59,000

518,000 1,068,000

Egypt. Brazil,&c., afloat for Eure 79.000 59.UUU
Stock in Alexandria E gypt-------- “ 'J&g *641 000Stock in Bombay India................ 1.001,000 641, u
Stock in U. S. ports . . . -------------  839,773 823,411
Stock in U. S. interior towns------  623,050 628,183
U. S. exports to-day. ----- ---------

823,313
628,183

2 2 ,0 0 0
277.000
32.000
54.000

880.000 
457,550 
253,166

6,947

23.000 
300,543

10 .0 0 0  
8 ,0 0 0

461,000
507,972
325,618

28,243

Week ending 
Sept. 5. Saturday. Monday. Tuesday. Wed’day.

31.50 31.00
New Orleans . .  
Mobile ____

31.25
30.25

30.75
30.25

Savannah--------- HOLI
DAY

HOLI
DAY

30.63
29.50

30.63
29.75

Wilmington------ 30.25 29.50
32.00 31.50

Philadelphia — 31.65 
29 87

31.00
29.12

32.50 32.,10
31.65 30.00
31.20 31.00

little Rock----- 31.00 30.50

Total vtsiblo supply...................4,292‘062 2,942,808 2,500,663 2,731,476
S  the above! to ta l of American and other descriptions are as follows:

82,000 143,000 494,000
2 2 ,0 0 0

*115,000
151,000
823,313
628,183

20,312

1 2 2 ,0 0 0
2 0 ,0 0 0
34.000 

*18,000
18.000 
59,000

11 ,0 0 0
*202,000
277,000
457,550
253,166

6,947

100 ,0 0 0
2 2 ,0 0 0
7,000

*33,000
2 2 ,0 0 0
32.000
54.000 

*880,000

2 2 ,0 0 0
*294,000
300,543
507,072
325,618

28,243

L i v e X o T s W ....................bales. 583.000
Manchester stock......................... -
Continental stock— .- ---------------  a m o
American afloat for Europe.........
U. S. port stocks- - - ....................-U. S. in te rio r  s t o c k s .........................  bza.uov
U. S. exports to-day------------------

T o t a l  American............... .....2 ,77 5 ,06 2  1,845,808 1,350,663 1,971,476
East Indian, Brazil, Ac.—

Liverpool stock-------------   Tonne
L o n d o n  s t o c k —  —  - - - - - -  o 7 'n n n
Manchester stock.................   .>«'Xnn
India ‘afloat f^E urojjo  ............. 26,000

3 :8 B  4 f o o o
Stock in Bombay, India..................................1,001,000 6 H,uw

_ V it lvLUYlN m u  v rjj.vir.iiN i  r u i v  ixiu SINCE AUG. 1.—We give below a statement showing the overland movement for the week and since Aug. 1, as made up from telegraphic reports Friday night. The results for the week and since Aug. 1 in the last two years are as follows:

127.000
32.000

3.000 
*96,000
23.000
1 0 .0 0 0

8 .0 0 0
461.000

Sept. 5 ... ,
Shipped—  !<•*•Via St. Louis................................... 3,891

Via Mounds, & c ------------------------ 3,69'
Via Rock Island------------------------  - - --
Via Louisville----------------------------- '62
Via Cincinnati.........- ......... - .........  300
Via Virginia points ...................... - 629
Va other routes, &c-------------------  2,218

. ,i. i j;i 7  nnn 1 097 000 1,150,000 760,000
R S  i & m s  1 .3 5 0 ,6 0 3 1 .9 7 1 .4 7 0

Total visible supply..................4,292.062 2 -|^2 ^ 8 2 ,'i% 5(L 2 ’" l . ’jSd!
M S I S S t t ’. f f i 1? * : : : :  w l k  2 1 .3 =., 1 5 .2 5 0 .
Egypt, good sakcl, L iverpool..-. 32.50d.
Peruvian, rough good, Liverpool. 29.o0d.
Broach, fino, Liverpool................ 18.HW.

33.92d.
39.00d.
25.25d.
25.50d.

34.50d.
26.80d.
17.00d.
17.18d.

19.50(1.
13.75(1.
8.90(1.
8.92d.Tinnevelly, good, Liverpool-------  18.35d.

Continental imports for past week have ^eenJ ^ p ^ t̂ e0S]c The above figures for 1919 show a decrease from last week of 133,225 bales, a gain of 1,349,254 bales over 1918- ^  ox cess of 1,791,399 bales over 1917 and again of 1,.>(>(),.)< 
bales over 1910.a I NTERI OR TOWNS the movement—that is tlm recoh ts f >? he w eek  and since Aug. 1, the shipments foi he weeTand the stocks to-night, and the s a ^  items for the corresponding period of the previous year—is set out in
dotail below:

Towns.
Morement to Sept. 5 1919.

Ala., Eufaula.. 
Montgomery .
Selma.............-

Ark.. Helena.. 
Little R ock ...
Pine Bluff____

Ga., Albany..
Athens______
Atlanta_____
Augusta____
Columbus___
Macon______
Rome..............

La., Shreveport 
Miss..Columbus

Clarksdale-----
Greenwood —  
Meridian.. 
Natchez. -
Vicksburg------
Yazoo City—  

M o., St. Louis.N. C.,Or’naboro
Raleigh. - .

O . , Cincinnati. 
Okla., Ardmore

Chlckasha------
Hugo.........
Oklahoma. 

S .C ., Greenville 
Greenwood 

Tenn.,Memphis
Nashville____

Tex., Abilene..
Brenham_____
Clnrksvlllo__
Dallas_______
Honey Grove.
Houston..........
Paris.................
San Antonio..

Receipts.
Week. I Season.

74
1,186

477
8

279
2

926
294

2,371
6,662

2",096 
254 
667

"(534
250
137
37

"73
2,671

200
49

400

995
42

2,598

6,135
280
788!

Ship- I Stocks menls. Sept. Week. .5

254 
1,750 

759 
116 

1,694 
380 

1,904 
1,839 

11,606 
18,821

10,764 
1,031 
1,252 

25 
769 
660 
862 
193 
559 
263 
>46 

2,867 
178 

3,200

19
........3

3,577 
42 

15,511
88

' " l 5 7

17,

54 1,653
809 16,075 
217 8,633
663 

1,216 10,667 
825 
709

4,480

l",495

1,299

1,934
350
504

23 
3,891 

400 
25

900 22,000

2,564
42

5,678

Morement to Sept. 6 1913. s

Receipts. , Shipments.Week.
StocksSept.

6.Week. Season. |

242 379 __ 1,374
2,912 5,483 1,001 5,897
3,256 3,654 1,160 2,752

42 229 250 576
710 7,267 4,114 8,250

55 334 864 14,191
676 1,018 483 1,158
332 1,461 210 11,841

1,103 5,732 1,291 16,778
9,264 14,601 8,004 48,336
1,050 1,550 550 3,200
1,670 4,749 1,018 8,138

94 393 10 3,792
2,570 3,716 1,465 10,067

) 443 443 217 517
550 900 550 16,000

) 700 1,880 861 15,500
719 923 1,203 4,029
959 1,271 2,212 282
443 52S 534 1,717
479 666 391 7,071

2,706 14,757 4,022 10,696
) 235 2,491 1,261 4,756
) 40 lit — 94
) 384 5,340 1,202 12,729

7 20C 1,70! 20( 5,242
7 582 582, ____ 682
8 ------ ______ , 800
7 12 1,742 412 9,100
2 218 23< 218 2,829
7 2,848 14,317 27,135 231,759
1 ------ ........... — | 284

1 63
0 2,50( 11,04' 2,301 3,007
0 1,06< 1,060 75 985
5 3,177 5,073 791 6,181
5 2,80 2,081 880 1,921
1 60,63! 194,971 43,216 148,093
1 7,151 7,150 3,583 4,407
6 2,001 9,883 1,500 3,129

Total. 41 towns 30,654 145.6521 40,938 623.050 115,321 330.488 113,783628,183

NEW ORLEANS CONTRACT M A R K E T—The clos ing quotations for leading contracts in the New Orleans
v. 1 1 , n , 1..   > limn) honn :i s in n\v«-

Saturday, Monday, 
Aug. 30. Sept. 1 ■

Tuesday, 
Sept. 2.

Wed'day. 
Sept. 3.

Thursd'y, 
Sept. 4.

Friday, 
Sept. 5.

September-------
O ctober----------
December---------
January ----------
March--------------
M a y __________

Tone—
S p ot----------------
Options------------

HOLI
DAY

HOLI
DAY

30.28 — 
30.ii8-.70 
.30.70-.73 
30.73-.76 
30.83 — 
30.88 —

Dull
Steady

29.62 — 128.55 — 28.40 — 
30.02-.07 28.95 — 28.80-,82 
30.09 .15 28.97-.00 28.78-.82 
30.13-18 28.96-.00 28.77 — 
30.22—26 29-00—05 28 8 8  —  
30.27-.30 29.05-. 10 28.97 —

Quiet Quiet Quiet 
Steady 1 Steady 1 Steady

Closing Quotations for Middling Cotton on—

30.00
30.00
29.50
29.25
28 "25
29.00
30.00 
29.80
28.25
31.50 
28-80
30.00
29.50

29.75
29.00
29.00 
28.13
28*25 
28 63
29.50 
29.65
27.75
31.50 
|28.70 
129.80
29.50

Week, 
a  1 ,022 

2 ,0 0 2

1,262
651

1,263
3,871

1918-
Since 

Aug. 1. 
al7,756 

12,855 
507 

13,879 
3,432 

11,532 
35,935

Total gross overland__________ 11,497 85,961 13,071 95,896
Deduct ShipmentsOverland to N. Y ., Boston, & c .. .  1.2<9

B e tw e e n  in te rio r  t o w n s ..................  oi l
Inland, &c., from South--------------4,642

9,760
2,316

19,808
1,242
1,186
5,230

9,279
4,386

47,503

T o t a l  t o  b o  d e d u c t e d __________  6,432 31,884 7,658 61,168
Leaving to ta l  n o t  o v e r la n d * ------------  5,065 54,077 5,413 34,728

* In c lu d in g  m o v e m e n t  b y  ra il t o  C a n a d a , a R e v is e d .Tho foregoing shows the week’s net overland movement has been 5,062 bales, against 5,413 bales for the week last year, and that for the season to date the aggregate net overland exhibits an increase over a year ago of 19,349^bales.
In Sight and Spinners'

Takings.
Receipts at ports to Sept. 5...........
Net overland to Sept. 5..................

mtliern consumption to Sept. 5a
T o t a l  m a r k e t e d ___________________

-1919-
Since

-1918-
Since

Week. 
33,572 

5,065 
t 65,000

Aug. 1. 
268,619 

54,077 
319,000

Week.
89,652

5,413
85,000

Aug. 1. 
294,888 

34,728 
443,000

103,637
.*10,284

641,696
*178.937

180,065
1,538

772,616
*68,433

. 93,353 181,603
462,759 704,183

i 35,473 176,083 22,483 112,746
x Less than Aug. 1. a Those figures are con-* Decrease during week, 

imption; takings not avaiuune.Movement into sight in previous years:
Week__ Bales. I Since Aug. 1—

) 17— Sept. 7________ _____ 208,88911917— Sept. 7............... .
jig — Sept. 8 _____________ 331,125)1916— Sept. 8 - ------------
i)15— Sept. 10 ..................... 198,869 11915— Sept. 10------------
WEATHER REPORTS BY TELEGRAPIL-

Bales.
856,014

I . .  667,917
-Our tele- tinfall lias ik. From

uruieast, normwusi uuu touium
Galveston, Tex.—Tho week was mostly cool and clear, ith moderate showers in the northern sections and along 

10 coast. Cotton mado satisfactory progress and cool eatlior will tend to mature plants. Insects are still activo m tho eastern portion of the State. The crop is quite promising in tho northeast, northwest and central portions. We havo had rain on three days during the week, to the extent of seventy-eight hundredths of an inch. Averago thermometer 79, highest 90, lowest 68.
Abilene, Tex.—Wo havo had no ram tho past week. The thermometer has averaged 78, tho highest being 96 and tho

lowest 60. , , .
Brenham, Tex.—Dry all the week. The thermomoter has averaged 76, ranging from 60 to 92.
Brownsville, Tex.—We have had no rain during the week. Tho thermometer has ranged from 62 to 100, averaging 81.
Dallas, Tex.—There has been rain on one day during the week, tho precipitation reaching thirty-six hundredths of an inch. The thermometer has averaged 78, the highest being 92 and tho lowest 64.
Henrietta, Tex.—We have had rain on one day of the past week, tho rainfll being eighty hundredths of an inch. Thermomoter has averaged 80, ranging from 60 to 100.
Huntsville, Tex.—'We have had no ram during the week. The thormoineter has ranged from 57 to 91, averaging (4.
Kerrville, Tex.—It has been dry all the week. Minimum thermometer 54, highest 94, average 74.
1j ci7up as as , Tex.—There has been no rain the past week. The thermometer has averaged 77, the highest being 97 and 

the lowest 57. ,
Longview, Tex— Dry all the week. The thermometer has averaged 73, ranging from 49 to 96.
Luling Tex.—Rain on one day of the week, to the extent of sixty hundredths of an inch The thermometer has averaged 79, ranging from 63 to 95.
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N acogdoches, T ex .— W e  have had no rain during the week. 
Average thermometer 74 , highest 96, lowest 52.

Palestine, T ex.— It has rained on one day of the week, the 
rainfall reaching sixty-eight hundredths of an inch. The  
thermometer has averaged 75 , the highest being 92 and the 
lowest 58 .

P aris, T ex.— Rain has fallen on one day during the week, 
the precipitation reaching three hundredths of an inch. The  
thermometer has averaged 76, ranging from 58  to 94.

San A n ton io , T ex .— W e  have had rain on one day during 
tho week, to the extent of two hundredths of an inch. 
Average thermometer 79 , highest 94, lowest 64

Taylor, T ex.— W e  have had no rain the past week. M in i
m um  thermometer 64 .

W eatherford, T ex .— W e  have had rain on one day of the 
past week, the rainfall being thirty hundredths of an inch. 
The thermometer has averaged 76, ranging from 59 to 92.

A rd m ore, Okla.— It has rained on two days of the week, 
the rainfall reaching two inches and forty-six hundredths. 
M inim um  thermometer 62, highest 98 , average 80.

M usk ogee, Okla.— W e  have had rain on one day the past 
week, the rainfall being sixty-five hundredths of an inch. 
T h e thermometer has averaged 73, the highest being 92 and 
tho lowest 54 . ,

Eldorado, A r k .— The week’s rainfall has been one inch and 
thirty hundredths, on one day. The thermometer has 
averaged 72, ranging from 53 to 91.

Little Rock, A r k .— It has been dry all the week. M inim um  
thermometer 60 , highest 91 , average 76.

Alexandria , L a .— There has been rain on one day of the 
weok, to the extent of sixty-five hundredths of an inch. 
The thermometer has averaged 75 , the highest being 92 and 
the lowest 58 . .

N ew  Orleans, L a .— The precipitation during the week 
reached forty-three hundredths of an inch, on three days. 
The thermometer has averaged 80.

Shreveport, L a .— It has rained on one day of the week, the 
rainfall reaching twenty-seven hundredths of an inch. 
M inim um  thermometer 59, highest 92 , average 76.

C olum bus , M i s s .— It has rained on one day of the week, 
tho rainfall reaching fifty hundredths of an inch. The  
thermometer has averaged 73, the highest being 92 and the 
lowest 55.

Vicksburg, M is s .— W e  have had ram on two days of the 
past week, tho rainfall being forty-two hundredths of an 
inch. The thermometer has averaged 73 , ranging from  
57 to 89 . „

M ob ile , A la .— Picking and ginning are progressmg well. 
N o  improvement in condition of the plant. M uch com
plaint of rotting bolls. Frequent showers maintain the 
excess of moisture. W e  havo had rain on three days the 
past week, the rainfall being sixty-five hundredths of an inch. 
Tho thermometer has averaged, 78 , the highest being 91 
and the lowest 65. .

M on tgom ery, A la .— W e  have had no ram the past week. 
The thermometer has averaged 75, ranging from 60 to 91.

Selm a, A la .— There has been rain on one day during the 
week, the precipitation reaching seventeen hundredths of 
an inch. Tho thermometer has averaged 7 6 , the highest 
being 91 , and the lowest 60.

M a d iso n , F l a —  The precipitation during the week reached 
one inch and ninety-six hundredths on five days. The ther
m ometer has averaged 81, ranging from 67 to 95.

Tallahassee, F la .— W e  have had rain on two days the past 
week, tho rainfall being two inches and eighty-six* hun
dredths. The thermometer has averaged 78 , the highest 
being 91 and the lowest 65.

Atlanta, G a.— W e  have had rain on two days of the past 
week, the rainfall being eleven hundredths of an inch. 
Thermometer has averaged 72, ranging from 58 to 8 6 .

A u gu sta , Ga.— W e have had rain on one day the past week, 
tho rainfall being fourteon hundredths of an inch. The 
thermometer has averaged 76 , the highest being 91 and the 
lowest 61. ,

Savannah, Ga.— Rain on three days of the week, to tho 
extent of one inch and twenty-9110 hundredths. The ther
mometer has averaged 77 , ranging from 66 to 89.

Charleston, S. C —  We  have had rain on two days the past 
week, the rainfall being eighty-one hundredths of an inch. 
The thermometer has averaged 78 , the highest being 89 
and the lowest 6 6 . . , , .

Greenwood, S. C .— W e  have had no ram the past week. 
Thermometer has averaged 73, ranging from  57 to 8 8 .

Spartanburg, S . C .— W o havo had rain on two days the 
past week, the rainfall being one inch and eighty hundredths. 
The thermometer has averaged 67 , the highest being 92 and 
the lowest 42 . . ,

Charlotte, N .  C —  Cotton continues to make good progress. 
W e  have had rain on two days of the past week, the rainfall 
being one inch nd forty-six hundredths. The thermometer 
has averaged 72, ranging from 59 to 89.

W eldon , N . C .— W e  have had rain on four days of the past 
week, tho rainfall being three inches and twelve hundredths. 
Thermometer has averaged 72 , ranging from 54 to 90.

Dyersburg, T enn.— The week’s rainfall has been one men 
and twenty hundredths. Tho thermometer has averaged 
69 , ranging from  50 to 8 8 . . .

M em p h is, T enn .— Rain has fallon on two days during tne 
weok, tho precipitation reaching eight hundredths of an inch. 
The thermometer has averaged 7 4 , ranging from  58 to 8 9 .

THE AGRICULTURAL DEPARTMENT’S AUGUST REPORT.—The following statement, showing the condition of cotton on Aug. 25, was issued by the Department of Agriculture on Sept. 2:
The Crop Reporting Board of the Bureau of Crop ^Estimates of the 

United States Department of Agriculture estimates, from tho reports of 
the correspondents and agents of tho Bureau, that the condition of the 
cotton crop on Aug. 25 was 61.4% of a normal, compared with 67.1 on 
July 25 1919, 55.7 on Aug. 25 1918, 67.8 on Aug. 25 1917 and 68.4 the 
average on Aug. 25 of the past 10 years.

A condition of 61.4% on Aug. 25 forecasts a yield per acres of about 
159.8 lbs., and a total production of about 11,203,000 bales. That is, the 
final outturn will probably be larger or smaller than this amount according 
as conditions hereafter are better or worse than average conditions. Last 
year’s production was 12,040,532 bales, two years ago 11,302,375 bales; 
three years ago 11,449.930 bales; four years ago 11,191,820 bales, and five 
years ago 16,134,930 bales.

Comparisons of conditions, by States; follow:
Aug. 25 July 25 Aug. 25 10-1/ear

State— 1919. 1919. 1918. 1917. Average.
Virginia.............. .. 67 80 84 76 83
North Carolina.. 70 76 77 69 75
South Carolina__ 67 71 67 74 72
Georgia_________ 55 67 6 6 6 8 72
Florida_________ 38 50 60 65 72
Alabama________ 55 64 66 65 6 8
Mississippi______ 61 63 67 75 6 8
Louisiana_______ 47 52 53 75 64
Texas .............. .. 61 67 43 55 65
Arkansas________ 65 63 52 79 71
Tennessee_______ 69 67 58 80 77
Missouri________ 75 67 60 83 77
Oklahoma_______ 71 75 33 84 66
California_______ 98 100 92 90 *95
Arizona_________ 90 93 96 89 . .

United States.. 61.4 674 55.7 67.8 68.4
* Nine-year average.

MARKET AND SALES AT NEW YORK.
Spot

Market
Closed.

Futures SALES.
Market
Closed. Spot. Contr't. Total.

Saturday__
M onday__
Tuesday —  
Wednesday. 
Thursday-. . 
Friday.........

ITOLI
IIOLI

Quiet, 65 pts. dec__
Quiet, 65 pts. dec—  
Quiet, 120 pts. d ec.. 
Quiet, 15 pts. dec__

DAY
DAY
Steady...............
Steady...............
Barely steady.. 
Steady------------

Total___

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 weok and since Aug. 1 for the last two seasons, from all sources from which statistics are obtainable; also the takings, or amounts gone out of sight, for the like period.
Cotton Takings. 

Week and Season.
1919. 1918.

Week. Season. Week. Season.
Visible supply A îg. 29 4,425,287

93,353
640,000
631666
62,000

2,877,547
181,603

2 0 ,0 0 0
2 ,0 0 0
1 ,0 0 0
3,000

Visible supply Aug. 1----------------
American in sight to Sept. 5------
Bombay receipts to Sept. 4------
Other India ship’ts to Sept. 4—  
Alexandria receipts to Sept. 3 - 
Other supply to Sept. 3*-----------

Total supply.------- ---------------
Deduct—

Visible supply Sept. 5...............

4,792,018
462,759
217,000

" i i ‘ 6 6 6
1 2 ,0 0 0

3,027,450
704,183
170,000

2 ,0 0 0
1 2 ,0 0 0
1 1 ,0 0 0

4,563,640
4,292,062

5,494,777
4,292,062

3,094,150
2,942,808

3,926,633
2,942,808

Total takings to Sept. 5 .a ---------
Of which American--------------
Of which other--------------------

271.578
223.578 
48,000

1,202,715
887,715
315,000

151.342
121.342 
30,000

983.825
798.825 
185.000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces sinco Aug. 1 tho total estimated consumption by 

Southern mills, 319,000 bales in 1919 and 443,000 bales in 1918—takings 
not being available—and tho aggregate amounts taken by Northern and 
foreign spinners, 883,715 bales in 1919 and 540.825 bales in 1918, of which 
568,715 bales and 355,825 bales American.* 6 Estimated.

BOMBAY COTTON M OVEM ENT—The receipts of India cotton at Bombay for the weok ending Aug. 14 and for

Aug. 14.
Receipts at—

1919. 1918. 1917.

Week. 1
1 Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.

Bombay............................ 40,000 88,000 30,000 70,000 25,000 59,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.—Tho following aro tho receipts and shipments for the week ending Aug. 13 and for the corresponding week of the two previous years:
Alexandria, Egypt, 

Aug. 13.
1919. 1918. 1917.

Receipts (cantars)—THi k wnfilr ______ 2 2 ,0 0 0 2 2 ,1 1 2 4,616
Since Aug. 1----------------- 27,668 42,148 8,087

Export (bales)— Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.
1 Since 

Week. Aug. 1.

To Liverpool-----------------
To Manchester, &c . —  
To Continent and India. . 
To America____________

‘ 300
580

■366
3,751

1430
5,035

3*447
7,085

2,609 2,609 
1*200 2*371

Total exports-------------- 300 4,631 6,165 10,532 3,8091 4,980
Note.—A cantar Is 99 lba. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Aug. 13 were 

22,000 cantars and the foreign shipments 300 bales.

MANC1IESTER~MARKET.—Our reports received by cablo to-night from Manchester state that tho market is lower, with a limited business and an easier tendency. Wo
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give prices for to-day below and leavo thoso for previous weeks of this and last year for comparison:

32s Cop 
Twist.

8)3 lbs. Shirt
ings, Common 

to Finest.

Col'n
Mid.| 32s Cop 
Upl's Twist.

8)3 lbs. Shirt
ings, Common 

to Finest.
Col’n
Mid.
Upl’s

July il. d. 8. (1. 8 . (1. (1. 1 <1. (1. a. <1. s. cl. cl.
11 40 @ 44 25 0 @30 0 20.98 49 'A @ 52 25 0 @33 0 22.04
18 41 'A @ 45 20 3 @31 0 21.24 49 'A @ 52 25 1)4 @33 1)4 22.09
25 42 @ 45 27 0 @31 0 21.45 49 @ 51)3 25 1)4®33 1)4 20.03

Aug. 1
1 42 @ 45 27 0 @31 0 19.88 49 @ 51H 25 1)4 @33 1)4 20.39
8 42 © 45 27 0 @31 0 18.53 51 © 53 25 1)4 @33 1)4 21.46

15 40 H © 43)4 27 0 @31 0 18.40 52 © 51 25 3 @33 3 23.09
22 41 © 45 27 0 @31 0 19.05 52)3 @ 54 !4 26 0 @34 6 23.97
29 40 © 43 'A 27 0 @31 6 19.10 53)4 @ 55)4 30 0 @38 7)4 25.10

Sept.
5 39 M © 43 X 25 0 @30 0 18.15 53)4 @ 55)4 30 0 @ 38 7)4 24.58

SHIPPING NEWS.—Shipments in detail:
Dales.NEW YORK—To Liverpool—Aug. 29—Baltic, 131.......................... 131

To Havre— Aug. 30—Moorish Prince, 355------------------------------  3 5 5
To Gothenburg—Aug 29—Gauto, 719-----------------------------------  719
To Barcelona— Sept. 3—M. Arnis, 134-----------------------------------  143
To Genoa— Aug. 28—Calabria, 2.200-------------------------------------  2,200
To Trieste— Aug. 30— Burma, 100--------------------------------------- 100

GALVESTON—To Manchester— Sept. 2—Minnio do Larrinaga
5,940 _____________ ________ ________ _____________________ 5,940To Antwerp— Sept. 2—Thurland Castle. 100................................  ioo

To Client— Sept. 2—Thurland Castle, 5,772---------------------------  5,772
NEW ORLEANS—To Liverpool— Aug. 29—Nubian, 3,306------------  3.306

To Genoa—Aug. 29—Southport, 600— Aug. 30— Western
Chief, 4.082 ............................................ ......... .............................  4.682

To Colombia—Sopt. 4—Cartago, 100-------------------------------------  100
SAVANNAH—To Havre—Aug. 29—Monticello, 20.007...................20,007

To Client—-Aug. 29—Guaro, 8,944----------------------------------------  8,944
WILMINGTON—To Rotterdam—Aug. .30— Ft. Pitt Bridge. 11.971.11,971 
PHILADELPHIA—To Antwerp—Aug. 19—Persler, 662.................. 662

Total__________________________________________________The particulars of the foregoing shipments for the arranged in our usual form, are as follows:
I loll- Swed.<& Spain 
and. Delg’m. Altaly.
____ 719 2.334
____ 5,872 ------
....................  4,682
___  8,944 ------

11,971 ....................
____ 662 ____

-65,123week,
Great

Britain. France.
New York___  131 355
Galveston____  5,940 ------
New Orleans.. 3,306 ------
Savannah___ _______  20,007
Wilmington___ ____ ____
Philadelphia ._  ____ ____

Aus Colom- 
Iria- In a 

100 ____
IIII '165

Total.
3.639

11.812
8,088

28.951
11.971

662

17,000 19,000 27;000

Total............  9,377 20,362 11,971 16,197 7,016 100 100 65.123LIVERPOOL.—By cablo from Liverpool wo havo tho following statomont of tho weok’s sales, stocks, &c., at that port:
Aug. 15. Aug. 22. Aug. 29. Sent. 5

Sales of tho week________________ 20,000 117 ru'n ' n " " "  ------
Of which speculators took-------  ---------
Of which exporters took_______  ______

Sales, American________________ 15,000
Actual export__________________  3,000
Forwarded_____________________  57,000
Total stock____________________  742,000

Of which American___________  532,000
Total imports of tho week_______  42,000

Of which American___________  6,000
Amount afloat__________________ 294,000

Of which American___________  251,000Tho tono of tho Liverpool markot for spots and futures each day of tho past week and tho daily closing prices of spot cotton have been as follows:

1 1 ,0 0 0
2 ,0 0 0

73.000
766.000
551.000
97.000
75.000

263.000
205.000

1 2 ,0 0 0
4,000

56.000 
811,000 
602,000
91.000
87.000 

260.000 
149,000

2 0 ,0 0 0
5,000

59.000 
810,000 
583,000
59.000
26.000

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, ( 

12:15 < Dull. Quiet. More
Fair

business
1\ M. ( 

Mid.Uprda 19.11 19.12

doing.

18.91

doing.

18.61 18.15
Sales_____ HOLIDAY 4,000 4,000 0 ,0 0 0 5,000 4,000

Futures. Quiet St’dy unch. Irregular 3tcady35@Market / __________ 1 pt. ad. to to 5 pts. 45@50 pts. 45 pta. dec.opened \ 2 pts. dec. advanco. decllno.

Market, | Dull Steady Steady Bar. steady Barely atdy
■1 < 8@14 pts. 3G@48 pts. 19@31 pts. 61@78 pts.
P. M. ( decline. decline. advance. decllno. dec.
Prices of futures at Liverpool for each day are given below:
Au(}. 30 

to
Sept. 5.

September .
October___
November . 
December..
January ___
February . .
March_____
April............
M a y ______
June______
July_______

S a t .

12 'A 12 M 
p. m. p. m.

d. ' 7.

HOLI
DAY.

12)3 4
p. m. p. m

d.
19.41
19.59
19.09
19.76
19.84
19.87
19.88
19.88
19.88 
19.80
19.84

12 H 
p. m

d.
19.42
19.00
19.09.
19.70
19.82
19.84
19.85
19.85
19.85
19.83 
19.81

4
p. ill

d.
19.05
19.21
19.29
19.30
19.41
19.41
19.41
19.41 
19.40 
19.38
19.30

12 X 4 
p. m. p. m

d.
19.30
19.30 
19.41 
19.40
19.51
19.51
19.51
19.51
19.51 
19.49 
19.47

d.
19.36
19.40
19.51
19.50
19.00
19.01
19.01
19.01 
19.61 
19.58 
19.

Thurs.

12 X 4 
p. m. p. m

d.
18.91
19.01
19.00
19.11 
19.15 
19.14
19.13
19.13
19.12 
19.09
19.00

d.
18.75 
IS .80
18.84
18.87 
18.90
18.88 
18.80
18.85 
18.83 
18.80 
IS.77

Frl.

12 X 4 
!>• m .p. m.

d.
18.45
18.48
18.50 
18.53 
18.E5
18.50
18.40
18.40 
18.35

d.
18.49 
18.52
18.54
19.50
18.55
18.50 
18.4| 
18. 
18.31

18.30 18.3 
13.25 18.2

B R E A D S T U F F S
Friday Night, Sept. 5 1919.E? Flour has been quiet, buyers hoping for lower prices. They seo that tho agitation against the high cost of living is having results in somo directions. They hope for similar results in tho flour trade. Besides tho Government has expressed a willingness to sell hard wheat flour on a cost basis equal to that recently asked for soft wheat grades. This has had a certain influonco. It has made buyers a bit moro inclined than ovor to buy only from hand to mouth. Meanwhile, however, wheat has boon firm; mills have had to pay stiff premiums to get what tlioy want, namely high grades. Still somo mills havo offered spring wheat flour at substantial declines from recent quotations. Tho Grain Corporation bought 332,000 lbs. at $9 75 to $10 30; total thus far this season, 2,431,000 lbs. The export domand is light.

Wheat has been firm in spite of large receipts and an increase in the visible supply in tho United States last week of7.908.000 bushels, making it 56,828,000 bushels against42.175.000 a year ago. In August the arrivals at Minneapolis, Duluth and Winnipeg were 11,645 cars against 6,741 in July and 11,002 in August last year. According to Clement Curtis & Co.’s report, the crop is 910,000,000 bushels against 940,000,000 in the last Government report and 917,000,000 at harvest last year. Snow’s report for August on tho spring wheat condition shows a heavy decline, standing at 46.9% against 50 last month, indicating a crop of 201,000,000 bushels, adding that winter wheat yields are not maintaining the early average, the figures to date being 14.6 per acre or a crop of 714,000,000 bushels. Total for both winter and spring 915,000,000 bushels. The weather in Argentina has been favorable and agricultural operations havo mado good progress. More rain is needed in some sections there. Farmers in Argentina are offering quite freely owing to the favorable prospects for the new wheat seedings. On the other hand, exporters there have taken largo quantities of wheat.
DAILY CLOSING PRICES OF WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red------------------------------ cts.237)4 Holi- 23714 237% 237)4 237)4
No. 1 Spring................................ ...21014 day 240)4 240)4 240)4 2-40)4

Indian corn has fallen sharply owing partly to statements by Mr. Hoover that Europe has large stocks of foodstuffs. But tho determined fight in this country against the high cost of living has also counted for a good deal. On tho 3d inst. September corn fell 8J^ cents and later deliveries 33^ to 43^c. Ogden Armour was quoted as saying that the crest of the food price wave has been reached and that the tendency will be downward from now on. This hit Chicago hard. No attention was paid to some lowering of crop estimates, nor to statistics of any kind. The cash demand was light. Cash prices at the West havo been falling. The attacks on food prices are persistent and widespread. On the other hand, it is a fact that some crop reports have been unfavorable. Receipts have been lighter than expected and the visible supply last week fell off 105,000 bushels. That brought it down to 956,000 bushels, against 5,522,000 bushels a year ago. Clement Curtis & Co. put the condition at harvest at 77.6, against 78.6 a month ago and 76.5 tho Government report then. The total coarse grain crop is 5% less than that of last yoar. This firm puts the corn crop as 2,797,000,000 bushels, against 2,788,000,000 the Government figure of last month. It puts the number of hogs on the farms, however, as only 63,110,000, which is 2,000,000, or 3%, less than a year ago. Snow’s report makes tho condition of corn 77.2%, against 81.3 on Aug. 1, with an indicated crop of 2,725,000,000 bushels, against 2,745,000,000 a month ago. On tho basis of the Government acreage, he puts tho present indication as 2,780,000,000 bushels. He adds that Iowa and Minnesota are the only States of importance showing any material improvement during August. Ohio, Indiana and Illinois remained practicaly unchanged, but Kansas fell 26%, Nebraska 17, Oklahoma 13 and Missouri 12. To-day prices declined, then advanced on covering. The weather was favorable for maturing tho crop. Prices are much lower for the week. About 60,000 bushels, it is said, arrived to-day from Argentina. Some think the recont big decline largely discounts the effect of the agitation for lower food costs.
DAILY CLOSING PRICES OF CORN IN NEW YORK.

,  • Sal. Mon. Tues. Wed. Thurs. Fri.
No. 3 yellow .............................cts_193)4 Hoi. 193)3 187 181 ^  181M

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
„  . . .  Sat- AIon. Tues. Wed. Thurs. Fri.September delivery in elevator.cts. 177)3 Holi- 172 167 160)3 162
December delivery in elevator----- 136)3 day 133)4 131K 128)3 131)4
May delivery in elevator............. -.133)3 131)3 128)4 126)3 128)3

Oats declinod in sympathy with lower prices for com. Mr. Hoover’s statement that there are enormous stocks of food in Europe had somo effect. So also has the campaign against tho high cost of living. Tho visible supply in the United States increased last wreek 476,000 bushels to 19,411,000 bushels, against 15,028,000 a year ago. Cash demand much of tho time has been rather slack and prices more or less weak. But tho increase in tho visible supply of 476,000 bushels last week, aftor all, looked rather small by comparison with an increase in the same time last year of 2,918,000 bushels. And September deliveries on Sept. 2d at Chicago of moro than 1,000,000 bushels were quickly taken by cereal companies. The private crop reports indicated a crop of 1,206,000,000 bushels to 1,245,000,000 bushels, compared with 1,266,000,000 bushels a month ago and 1,538,000,000 harvested last yoar. Snow says oats threshing yields are below expectations, based on reports to date, showing only 28.8 bushels per acre, or a total production of 1,245,(XX),000 bushels. Weight and quality are below normal. To-day prices declined but rallied later. The shipping demand was larger at Chicago. Offerings were smaller. Sentiment leaned to tho buying side. Rye and barley were also firmer and cash markets wore steadier. The firmer tone of the com and provision markets was not without its effect. The trading in oats at Chicago was active, with good buying by prominent interests. The shipping sales there were 125,000 bushels. Still prices, after an agitated week, end lower, though September shows a net loss of only 1 ^  cents.
DAILY CLOSING BRICES OF OATS IN NEW YORK

Sal. Mon. Tues. Wed. Thurs. Fri.
No. 1 white_______cts. 84 Holi- 84 83 82 83
No. 2 w liito............... 83)4 dayj 83-83)4 82 81 S2@82)4
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DAILY CLOSING PRICES OP OATS FUTURES IN CHICAGO.
Sat. M on. Tues. Wed. Thurs. Fri. 

September delivery in elevator.cts. 69*£ Iloli-
December delivery in elevator------72Y* day
May delivery in elevator_________ 77 %

The following aro closing quotations:
FLOUR.

69 %
r m
76

69 67^
72 70 H
75 M 74*|

69 % 
75 ̂

Spring patents______$11 25@$12 00
Winter straights,soft 10 10(<4 10 40
Kansas straights___  10 75@ l i  25
Rye flour______nom. 7 20@ 8  00
Corn goods, 100 lbs.—

White gran_______  $4 75
Yellow gran______ 4 75

Corn flour__________  4 60

Barley goods—Portage barley:
No. 1 .............................$7 0<)
Nos. 2, 3 and 4, pearl. 6  00@6 25
Nos. 2-0 and 3-0_____ 7 00@7 15
Nos. 4-0 and 5-0......... 7 25

Oats goods—Carload,
spot delivery________  9 50

Wheat—
No. 2 red............................ $2 37*4
No. 1 spring____________  2 40*4

Corn—
No. 2 yellow____________  1 82*4
No. 3 yellow____________ 181*4

Rye—
No. 2 ...................................1 48*4

GRAIN.
Oats— „

No. 1 ..................................  83
No. 2 white___________ 82@82*
No. 3 white___________ 81 @81*

Barley—  ___
Feeding__________________  133
Malting__________________138

WEATHER BULLETIN FOR WEEK ENDING SEPTEMBER 2.—The influences of weather on the crops as summarized in the weather bulletin issued by the Department of Agriculture for the week ending Sept. 2 were as follows:
COTTON.— The temperaturo averaged near normal and rainfall was 

generally light to moderate in most sections of the cotton belt. As a result 
cotton made fairly good progress during the week, except in portions ot 
North Carolina, in Florida and the south central portion of the belt, which 
was mostly poor. Progress was irregular in North Carolina, but was mostly 
poor and varied from poor to very good in South Carolina. Much of the 
intermediate and late crop is fruiting excellently in the latter State, i'air 
progress was made in Georgia, where cotton is opening rapidly in the central 
and southern portions, but no improvement was reported from Florida, 
where the condition continues poor. The week was mostly favorable in 
Tennessee, Arkansas, Oklahoma and Texas, and fairly good to very good 
progress was reported from these States. The plants are fruiting satis
factorily in Arkansas and are blooming and fruiting nicely in Oklahoma. 
Local showers and considerable sunshine produced beneficial results in 
Texas, but the damage by weevil and worms continues serious in the east
ern half of that State, although there was a decrease in their activity, in 
some sections where there was less rain and more sunshine than during 
previous weeks.SPRING WHEAT.— Spring wheat harvest progressed in the late North
western districts under favorable weather conditions and thrashing ad
vanced favorably in other sections of tho spring wheat belt. I he yield 
of this crop continues generally disappointing; it is reported as very poor 
to poor in Minnesota, where much of the grain can bo used only for rceu, 
and, while yielding somewhat better than expected in central North Dakota, 
it is very poor in the western portion of that State, due to the long droutn, 
and below expectations in the eastern portion.

WINTER WHEAT.—The soil continues too dry for best results in pre
paring seed beds for winter wheat sowing in some important areas, particu
larly in Virginia, portions of Kentucky, Indiana and IlHnois, and generally 
in Iowa and in the western plains area. In tho lower Missouri Valley, how
ever, especially in the eastern portions of Nebraska and Kansas and in 
southern Missouri, as well as in some localities in the Ohio Valley, rain 
during the week improved tho condition of the soil and plowing and prepa
ration for sowing made better advance. .SEEDING OF GRAIN.— Seeding of fall grains is progressing in the 
western Lake region and some wheat has been sown in western Kansas, but 
little seeding has as yet been done in tho Far Northwest on account ot 
continued dry weather. , , .HARVESTING.— Harvesting and threshing spring grains were delayed 
in portions of the Northwest and there was considerable damage in iNew 
York to grain in shock, but otherwise the gathering of the spring grain crops 
advanced satisfactorily; the yield of barley and rye in Minnesota was re
ported as fair in the northern portions, but poor in the southern, duck- 
wheat continues In fairly good condition in tne Lake region and this crop 
is doing well in tho northern Appalachian Mountain districts, but Is late 
in New Jersey. , . , , , ,CORN.—-The temperature was below the normal in tho principal corn
growing districts, while there was a fair amount of sunshine. The raintal 
was finite variable, but the amount was heavy in much of Oklahoma and 
Missouri, central Tennessee, extreme eastern Kansas and in part of the 
upper Ohio Valley. The rain, although too late to greatly benefit much ot 
the corn in southern Missouri or in eastern Kansas and Nebraska, will cause 
some of this crop to fill better and will increase tho stand of fodder. Late 
corn made fairly good progress in most of the South, although it is suffering 
for moisture in some of tho Middle Atlantic Coast districts and in Kentucky,

For other tables usually given here, see page 954.Tho visible supply of grain, comprising tho stocks in granary at principal points of accumulation at lake and seaboard ports Aug. 30 1919 was as follows:
GRAIN

Wheat.
United States—  bush.

New York_______________  3,902,000
Boston......... ...........   277,000
Philadelphia................. 2,510,000
Baltimore__________   3,450,000
Newport News___________ 97,000
New Orleans_____________  1,603,000
Galveston_______________  3,125,000
Buffalo............ .............   8,279,000
Toledo...................................  981,000
Detroit__________________ 50,000
Chicago__________________ 10,006,000
Milwaukee______ _______- 239,000
Duluth__________________  36,000
Minneapolis........................  1,371,000
St. Louis___________   3,443,000
Kansas City______________12,023,000
Peoria___________________  19,000
Indianapolis................   653,000
Omaha__________________ 3,985,000
On Lakes________________  779,000
On Canal and River-------- ----------

STOCKS.
Corn.
bush.
4,000

18,000
55.000
59,666
'4,666

8,000
45.000 

168,000
57.000
'  7',666
20.000
37.000
23.000

307.000
144.000

Oats.
bush.

452.000
268.000
246.000
125.000
258.000
753.000

48.000 
,329,000
140.000
145.000 

,898,000
886.000
293.000 
,550,000
147.000 
,058,000
467.000
123.000
525.000
25.000

675.000

Rye.
bush.

198.000
27.000
36.000

329.000

1.290.000
245.000
104.000

2.363.000
169.000

1.595.000
5.282.000 

75,000
233.000

Barley 
bush, 

525,00n 
130,00" 
97,00

203.00
117.00 

2,446,00'
197,00”
420,00°

4,000
317.000
318.000
438.000
945.000 

2,000

25,000
231.000
125.000

Total Aug. 30 1919____56,828,000 956,000 19,411,000 12,327,000 6
Total Aug. 23 1919____48,920,000 1,061,000 18,935,000 11,581,000 7
Total Aug. 31 1918____48,821,000 5.232,000 19,309,000 1,325,000 1
Total Sept. 1 1917___  5,035,000 2,472,000 7,033,000 725,000 3
Note.— Bonded grain not Included above: Oats, 45,000 Boston; total, 

against nil In 1918; and barley, 41,000 Boston, 2,000 Duluth; total, 43,000
1,000 in 1918.

15,000
195.000
153.000

534.000
459.000
510.000 
,206,000
45.0000 

, against

C a n a d i a n —
Montreal_______________  1,370,000
Ft. William & Pt. Arthur. 421,000 
Other Canadian................  557,000

Total Aug. 30 1919. 
Total Aug. 23 1919. 
Total Aug. 31 1918. 
Total Sept. 11917. 
S u m m a r y —

American............ .......
Canadian___________

118,000 664.000 
1,179,000

370.000
293,000 1,536,000
..........  224,000

2.348.000 118,000
2.783.000 1,000
4.250.000 126,000
2.819.000 11,000

2.213.000
2.601.000
8.403.000
6 .102.000

293.000 1,760,000
312.000 2,476,000
______ 391,000

2,000 103,000

Total Aug. 30 1919- 
Total Aug. 23 1919. 
Total Aug. 31 1918. 
Total Sept. 11917.

.56,828,000 
. 2,348,000
.59,176,000 
.51,703,000 
.53,071,000 
. 7,85 4,000

956.000 19,411,000 12,327,000
118.000 2,213,000 293,000

6.534.000
1.760.000

1.074.000 21,624,000 12,620,000
1.062.000 21,536,000 11,893,000
5.358.000 27,712,000 1,325,000
2.483.000 13,135,000 727,000

8.294.000
9.935.000
1.901.000
3.309.000

T H E  D R Y  G O O D S  T R A D E
New York, Friday Night, Sept. 5 1919.

Tho first weok of Septembor found tho market for dry goods 
still marking time with virtually all branches of tho trade 
waiting for some sign of a more settled labor and financial 
outlook. Reports are still indicative of good business in tho 
near future, and merchants who have been watching actual 
market conditions believe that tho recent wave of advancing 
prices has been brokon. A factor which has greatly holped 
tho optimistic view taken by tradors in general is tho state
ment that the Government does not contemplate tho con
tinual buying of goods to sell in tho retail stores it is about 
to establish. According to reports this system of retail 
selling will be well under way tho latter part of this month, 
but only the present surplus of goods will bo sold. A sug
gestion came from some quarter that tho Government in
tended to remain in the dry goods businoss which resulted 
in a general feeling of alarm in all branclios of tho trade. 
At the mills there is no pressure to sell goods as they aro well booked with orders and have comparatively few stocks to 
draw from. Second hands continue to offer goods at slight 
concessions but tho lots are small and constructions that aro 
in big demand, and of which there is a known scarcity, aro commanding high figures. Strong confirmation of the cau
tious policy among merchants was evidenced by the now prices named for a number of denims, reports indicating that higher prices would have been possible. Tho idea was to benefit tho mills by a fully sold condition and as a result the whole market has been strengthened. In the export division of the dry goods trade demand is still growing. This is especially true in quarters whore satisfactory banking connections have been made. Tho uncertain condition of foreign exchange is still handicapping opportunities in European countries, but tho demand from South and Central America continues strong. Merchants in those countries aro placing orders running well into next year, especially for colored cottons, napped goods and knit underwear. Business is roported as very encouraging in instances whore deliveries can bo made. It is not always possible, howovor, to obtain the same lovol of prices quoted here.DOMESTIC COTTON GOODS—In tho market for staple cottons tho main featuro of tho week was the Government auction on Thursday. After tho holiday, trading was very light in anticipation of tho event which was looked forward to with general interest. Tho trade seomed to be pretty well united in the opinion that tho salo would liavo an important bearing on tho market although competition would not be as spirited as in the former salo. Many saw a decided change of opinion when buyers and sellers wero listening to suggestions that Government goods would be an influencing factor in price fixing. Early roports of tho salo seemed to bear out these predictions quito fully. There was a lack of snap in tho bidding and it could bo seen that tho largo operators wore holding off and the small ones proceeding very cautiously in their buying. Tho prices obtained were reported as generally satisfactory to tho Government, although they were somowhat lower than those secured in the previous salo, duo largely to tho general downward trend of cotton goods. In tho gray goods division of tho market there has been littlo clningo. Mills in general are still holding off, though in sovoral instances bids aro being received for goods on hand. Fino goods, twills, drills, and organdies continue in fair demand. Gray-goods, 38M-iiieh standards aro listed at 17 cents.WOOLEN GOODS.—High prices continuo to bo tho rulo in tho market for worsteds and woolons and it is believed that such a condition will prevail until tho ontire industry’s output begins to catch up with tho demand for cloth. An effort is being made in this direction by tho adoption of tho policy to produce fewer varieties of worsted goods. Manufacturers are anxious to got tho greatest yardago possible and this plan will tend to greatly speod up production. Reports on the opening of tho fall soason indicate an acuto shortage of yarns in all brances of the trado and the mills aro thus unabfe to promise deliveries at any set timo. Tho result has been a growing hesitancy among buyers to placo ' orders for futuro delivery.FOREIGN DRY GOODS.—Tho strong tono still continues in tho market for linens. Although a numbor of shipments arrived during the week tho marked scarcity of linon goods still exists and will probably prevail for some timo in the face of reports from Belfast. Tho flax crop conditions hav.o dispelled all hopes that tho Bolfast mills would bo ablo to operate on full timo. Indications also scorn to point to the fact that there will bo no importations of flax from Russia this year. As a result tho wliolo situation is causing deep concern throughout tho entiro trado. An item of interest this week is tho announcement by the Material Disposal and Salvago Division of tho Air Sorvico of a sale of 125,000 yards of hirplane linon in sovoral widths and weights. Bids are being asked for all or part of tho yardago offorocl and will be received until noon on Sept. 12th. Moro activity prevails in markets for burlaps with tho undortono firm. Light weights are quoted at 14.50c. and heavy weights at 17.50c. to 17.75c.
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T e rm s  o f  S u b sc r ip t io n — P a y a b le  in  A d v a n c e
For One Year .......................................................................... ................. $ 1 0  00
For Six Months,.........................................................................................  0 00
European Subscription (including postage)......................................... "  1 3  r>0
European Subscription six months (including postage).......................  7 7 5
Canadian Subscription (including postage)............................................$ 1 1  5 0

N O T I C E . — O n  a c c o u n t  o f  t h e  f l u c t u a t i o n s  I n  t h e  r a t e s  o f  e x c h a n g e ,  
r e m i t t a n c e s  f o r  E u r o p e a n  s u b s c r i p t i o n s  a n d  a d v e r t i s e m e n t s  m u s t  b e  m a d e  
i n  N e w  Y o r k  f u n d s .

Subscription includes following Supplements—
B ank and Quotation (monthly) I Ra ilw ay  and  I ndustrial (semi-annually) 
RAILWAY E arnings (monthly) E lectric R ailw ay  (semi-annually)
State and city  (semi-annually) | B ankers ’ Convention (yearly)

T erm s  o f  A d v e rtis in g — P er In ch  Spa«je
Transient matter per inch space (14 agate lines).......................  $ 4  2 0

( Two Months (8  times)........ .........  33 00Online Bboard. 5 SSSSSj".....—  ^ S8
(. TwolvoMontlis (52 times).........................]i30 0 0

Chicago Office—3 9  S o u th  L a  S a llo  S tr e e t , T e le p h o n e  M a je s t ic 7 3 9 G .
London Office—Edwards & Smith, 1 Drapers’ Gardens, E. C. * 

W IL L IA M  B . DAN A CO M PA N Y, P u b lish e rs ,
F ront, F ine and D epeystcr Sts., New Y ork .

jitatc atul jkpartimmt
M U N IC IP A L  BOND SALES IN  AUGUST.

Tho amount of long-term municipal bonds disposed of in 
tlio United States during August, although exceeding any 
other total for that month in previous years, showed a 
decreaso of about 50% from the total of July. The aggre
gate was $44,500,011, making a total for tho eight months 
of $420,520,395, compared with $213,447,415 in the same 
period in 1918. The sales in August 1918 were $38,538,221, 
and in July of this year $77,986,367 bonds were placed.

The largest undertaking in tho way of municipal financing 
last month was tho sale by the city of San Francisco, Calif., 
of $5,570,000 43^% “Heteh-Hetchy” bonds, which are 
being offered by a syndicate to investors at a price to yield 
480%. Other important issues disposed of in August were: 
Philadelphia, Pa., $2,000,000 4Hs at 101.533; Stato of 
Utah, $2,000,000 4J^s at 98.33; Lansing, Mich., $1,321,000 4%s; Canton School District, Ohio, $825,000 5s at 103.213; Now Orleans, La., $600,000 5s at 100; Surry County, $500,000 5s at 100; Richmond, Va., $500,000 4 ^ s  at 98.577, 
and Nampa Highway District, Ida., $500,000 5J^s at 101.255.

Tho above figures for August relate only to permanent 
obligations. As far as temporary securities are concerned, 
thore were $22,511,000 of these negotiated last month, in
cluding rovenue bonds and bills and corporate stock notes 
issued by New York City, amounting to $20,305,000.

In Canada $4,938,374 debentures were placed during Aug
ust, including the sale by the Provinco of Ontario of $3 000 - 000 5 Ms at 99.67.

A comparison is given in the table below of all the various 
forms of securities placed in August of tho last five years:

1919. 1918. 1917. 1916. 1915s s $ s s'
Permanent loans (U. S.)._44,500,011 38.538,221 32,496,308 25,137,902 22,970 844 
♦Temporary loans (U.S.).22,511,000 21,830,000 46,816,460 34,827,887 28,406 044 
Canadian1 loans (perm’t ) . .  4,938,374 2,797,477 4,840,738 821,567 1,525,063
Bonds of U Possessions Nono None 1,500,000 None None 
Gen. tuml Ixls. (N .Y .C .). None None None 5,000,000 None

Total ..............................71,949,385 63,105,698 85,653,506 65,787,350 52,961,951

, 0?0In®]4di ^  188,16,1 by Ncw York c lty - *20,305,000 in August
hi m * 14’355’000 * 1918’ *41,380'000 1,1 1917* S23.200.387 In 1916 and 323,8497712

I'ho number of places in tho United States selling perman
ent bonds and the number of separate issues mado during 
August 1919 wero 351 and 454, respectively. This contrasts 
with 495 and 756 for July 1919 and with 315 and 368 for August 1918.

For comparative purposes we add tho following table, 
showing the aggregates for August and tho eight months for a sorios of years. In these figures temporary loans, Now

For the 
Eight Mos. 

$1.31,196,527 
187,226,986 
102,983,914
108,499,201 
84,915,945 
93,160,542 
87,824,844 
76,976,894 
97,114,772 
52,535,959
80,830,704 
82,205,489 
37,089,429 
57,340,882

Owing to tho crowded condition of our columns, we aro 
obliged to omit this week tho customary table showing the 
month’s bond sales in detail. It will bo given later.

d ian m u n ic ip a lities are ex c lu d ed .
Mo th of For the Month of

1919.. August. Eight Mos. August............ $44,500,011 5420,520,395 1905............... 58,595,1711918.. ...........  38,538,221 213,447,415 1904.............. 10,124,5771917.. ...........  32,496,308 346,903,907 1903......... . 7,737,2401910.. ...........  25,137,902 346,213,922 1902............... 8,009,2561915.. ...........  22,970,844 379,789,324 1901________ 15,430,3901914.. ...........  10,332,193 394,066,343 1900________ 7,112,8341913.. ...........  19,822,191 262,178,745 1899............... 5,865,5101912.. ...........  15,074,855 292,443,278 1898............... 25,029,7841911_ ...........  22,522,613 288,010,280 1897............... 6,440,6361910._...........  14,878,122 213,557,021 1896............... 4,045,5001909.. ........... 22,141,716 249,387,680 1895......... . 8,464,4311908.. 208,709,303 1894......... 7,525,2001907.. ...........  20,075,541 151,775,887 1893............... 2,734,7141906.. ...........  10,391,687 144,171,927 1892......... . 4,108,491

N E W S  I T E M S
Florida .— Constitutional Amendment Proposed Providing 

for Road Bonds.-—The 1919 Legislature passed a resolution which was approved by the Governor on June 7, proposing an amendment to the State Constitution, which would allow tho issue of bonds for tho purpose of acquiring, building and maintaining a system of good roads and bridges. It is provided that any bond issues authorized shall not exceed 5% of the total tax assessment at the time of issue. This proposed amendment will be submitted to the electors of the State for adoption or rejection at the next general election.We print below Section 6 of Article 9 of the Constitution as it is proposed to amend it, indicating the new matter by italic type:
Sec. 6. The Legislature shall have power to provide for issuing State 

bonds only for the purpose o f  repelling invasion or suppressing insurrec
tion, or for the purpose o f  redeeming or refunding bonds already issued at 
a lower rate o f  interest, or for the purpose o f acquiring, building and main
taining a system o f good roads and bridges throughout this Stale under such 
regulations as may be prescribed by an act o f the Legislature; provided that any 
bond, issues authorized in pursuance hereof for a system of good roads and 
bridges shall not exceed in amount five (5) per cent o f the total tax assessment 
of the Slate at the lime o f issue.

W isconsin .— “ Blue Sky”  Law Effective.— The 1919 Legislature passed an act eroating a commission to regulate the issuance, sale and disposition of stocks, bonds or other securities. This act became effective Aug. 1 1919.

N E G O T I A T I O N SB O N D  P R O P O S A L S  A N D
this week have been as follows:

ADA, Pontotoc County, Okla.— BOND ELECTION.— An election 
has been called for Sept. 18 to vote upon issuing $35,000 water extension bonds.

ADRIAN, Lenawee County, Mich.—BOND OFFERING.— G. Percy 
Love, City Clerk, will receive proposals until 4 p. m. Oct. i for tho follow
ing AM % bonds which were recently voted—V. 108, p. 1633:
$20,000 bridgo bonds. Denom. 10 for $1,000 and 20 for $500. Due

?n^ 00,oonc ° cS-,Jio,i x 1922’ 1924’ 1927’ 1929' 193°- 1932, 1933, 1934, 1935 and 1936.
50,000 paving bonds. Series “ A ” , part of an authorized issue of $125,000. 

Denom. $500. Duo on Oct. 1 as follows: $2,000 in 1922. $3,000 
in 1924. 1927 and 1929. $5,000 in 1930 and 1932. $8,000 in 1933, 
1934 and 1936, $4,000 in 1935. and $1,000 in 1937.

Date Oct. 1 1919. Prin. and semi-ann. int. (A. & O) payable in Adrian. 
Cert, check for tho amount of the bid, required.

All bids must bo unconditional and at par or above under the charter. 
I he proceedings for tho issue of the bonds have been approved as to legality 
by Miller, Canfield. Paddock & Perry, attorneys, of Detroit. Mich., and 
their approving opinion will be delivered with the bonds. The executed 
bonds will be furnished by the city and ready for delivery at the date of sale.

,, 8 circular states that there is no litigation pending or threat
ened affecting this issue, and that no previous issuo has been contested.

AFTON, Ottawa County, Okla.— BONDS DEFEATED.—'The ques
tion of issuing $25,000 school bonds failed to carry, it is stated, at a recent election.

ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa), 
Colo.— BOND ELECTION.— On Sept. 8  an election will bo held to vote 
upon issuing $80,000 5H %  15-30-yr. (opt.) school bonds.

ALEDO SCHOOL DISTRICT (P. O. Aledo), Mercer County, 111.—
BONDS VOTED.—An issue of $150,000 high school bonds has been voted, it is reported.

ALLIANCE, Stark County, Ohio.—BOND ELECTION.— Reports 
stato that an election will be held Sept. 8  to vote on the question of issuing 
$525,000 municipal gas plant bonds.

ANDERSON COUNTY (P. O. Anderson), So. Caro.— BOND OFFER- 
JNG.— Additional information is at hand relative to the offering on Sept. 9 
ot tho $290,000 5% coupon road bonds— V. 109, p. 796. Proposals for these 
bonds until 12 m. on that day by W. C. Austin, Secrtary of the Highway 
Commission. Denom. $1,000. Semi-ann. int. payable at the Hanover 
Nat. Bank of Now York. Due yrly. on Jan. 1 as follows: 86.000. 1922 to 
1926; $7,000, 1927 to 1931: S9.000. 1932 to 1936: $10,000, 1937 to 1941: 
$12,000, 1942 to 1946: $14,000, 1947 to 1951. Cert, check for 2% of 
amount of bid, payable to the above Secretary, required: Bonds to be de
livered and paid for within 10 days after they are prepared. Opinion of 
Storey, Thorndike, Palmer & Dodge as to the legality of tho bonds will be 
furnished to the purchaser.

ANNISTON, Calhoun County, Ala.—BOND OFFERING.—J. L* 
Wiklo, Mayor, will receive proposals until 12 m. Oct. 1 for S353.000 5% 
20-year coupon tax-freo refunding bonds. Denoms. to suit purchaser. 
Date Dec. 1 1919. Cert, check on a local bank for $5,000 required.

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department.

ANSONIA, Darke County, Ohio.—BONDS VOTED.—At an oiection* 
held Aug. 18, it is stated, a proposition to issue $45,000 water works and 
lighting plant bonds carried by a vote 154 to 62.

ASCENSION PARISH SCHOOL DISTRICT NO. 4 (P. O. Donalds- 
v,ile). La.-—BOA7/J OFFERING.— Proposals will bo received until 11 a. m. 
Sept. 30 by II. P. Broussard, District Superintendent, for $35,000 5% school 
bonds. Denom. $500. Date July 1 1919. Prin. and semi-ann. int. 
(J. .t J.) payable at any bank at option of holder of holder. Due yearly 
on , A 2* foHows: $1,000, 1920 to 1924 inch $1,500. 1925 to 1928 incl 
$2,000. 1929 to 1935 inch, and $2,500, 1936 to 1939 incl. Cert, check for 
2 'A.% required. The bonds have been approved by Wood & Oakley of 
Chicago. Official circular states that there is no controversy or agitation 
or litigation pending or threatened against the title of any of its present 
officials to their respective offices or against tho proposed sale of these 
bonds, and that no previous bonds have been contested. Assessed value, 
real estate and personal property, 1919 (approx.), $2,256,000. Population 
(est.), 4,500. Predominant nativity, American.

ASHTABULA RURAL SCHOOL DISTRICT (P. O. Ashtabula), 
Ashtabula County, Ohio.— BOND SALE.—On Aug. 29 tho National 
Bank of Ashtabula was awarded at 100.02 and interest tho $5,000 5M%
1-5 year serial coupon deficiency bonds, dated Sept. 1 1919— V. 109. p. 699.

ATLANTIC CITY, Atlantic County, N. J .—BONDS OFFERED BY 
BANKERS.— An issuo of $25,000 4K %  bonds, maturing May 1924, is 
being offered to investors by Outwater & Wells, of Jersey City, at a price 
to yield 4.50% interest.

AUBURN, Placer County, Calif.—BOND ELECTION PROPOSED.— 
Newspapers state that an election is soon to be called to vote upon issuing 
$120,000 of bonds to purchase Recreation Park and the city water system.

AUSTIN COUNTY (P. O. Bellville), T ex.— BOND ELECTION —  
Tho Issuance of $1,500,000 road bonds will bo, according to reports, sub
mitted to the voters on Oct. 7.

AVON LAKE, Lorain County, Ohio.— BOND OFFERING.— Sealed 
bids will be received until 12 m. Sept. 29 by W. It. Hinz, Village Clerk, 
for $7,500 5H % street impt. bonds. Auth. Sec. 3939 Gen. Code. Denom. 
$500. Dato July 1 1919. Int. Semi-ann. Duo $1,000 each six months 
from July 1 1920 to July 1 1923, incl., and $500 Jan. 1 1924. Cert Chck 
for 2% of amount of bonds bid for. payable to the Village Treasurer re
quired. Bonds to be delivered and paid for within 10 days from dato of 
award. Purchaser to pay accrued interest
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AVVENSDAW SCHOOL DISTRICT No. 7 (P. O. Awensdaw), Charles
ton County, So. Caro.—BOND SALE.— On Aug. 15 the $4,000 6 % 20- 
vear school bonds dated July 1 1919— V. 109. p. 501— wero awarded to
C. H. Coffin of Chicago at 101.625. ,

This item was Inadvertently roportod under the caption Arvonsdaw 
School District”  in V. 109, p. 796.

BATON ROUGE, East Baton Rouge Parish, La.— BOND OFFER
IN G — Sealed bids will bo received until 12 m. Sept. 10 by L. J. Ricond, 
Commissioner of Finance, for $100,000 5% park bonds. Denom. $1,000. 
Date Sept. 1 1919. Prin. and semi-ann. int. (M. & S.), payable at tho 
office of tho City Treasurer or at a place designated by tho purchaser. Duo 
yearly on Sept. 1 as follows: $4,000, 1920 to 1923 incl.; $o,000, 1924 to 
1928 incl.; $6,000, 1929 to 1932 Incl., and $7,000, 1933 to 1937 incl. Cert 
check for 1% of the amount of bonds l)id for, payablo to tho abovo Com
missioner of Finance, required. Official circular states that thero is no 
litigation or controversy, pending or threatened, concerning the validity 
of these bonds, or tho titles of the officials to their respective offices. Total 
bonded debt, $448,000. Assessed value, $18,000,000. Population, 
$25,000.

BATTLE CREEK, Calhoun County, Mich.— BOND ELECTION.— 
An election is to bo held shortly, when tho issuance of $205,00 15-year 
sewer bonds will bo voted upon.

BEECH GROVE SCHOOL DISTRICT (P. O. Beech Grove), Marion 
County, Inch—BOND SALE.— On Aug. 23, Paino. ffobbor & Co. of 
Chicago were awarded at 101.60 $10,000 5% school budding bonds. Denom. 
$500. Dato Aug. 2 1919. Int. F. & A. Duo $5,000 on Aug. 2 in 1924 
and 1929.

BELLEFONTAINE, Logan County, Ohio.— BOND OFFERING.-— 
Paul O. Batch, City Auditor, will receive proposals until 12 m Sopt. 30for 
$13,000 5 'A% general deficiency bonds. Denom. $500. Date Sept. 1 
1919. Int. M. & S. Due $1,500 each six months from Mar. 1 1920 to 
Sept. 1 1923, inch, and $1,000 Mar. 1 1924. Cert, check for 10% of amount 
of bonds bid for. payable to the City Treasurer, roquired. Bonds to be 
delivered and paid for within 10 days from dato of award. Purchaser to 
pay accrued interest.

BENTON COUNTY SCHOOL DISTRICT NO. 16, Wash.— BOND 
SALE.—Tho State of Washington bidding par for 5Ms was awarded tho 
$1,500 3-10-year (opt.) school bonds offered on Aug. 16— V. 109, p. 601 
Denom. $500.

BENTON COUNTY SCHOOL DISTRICT NO. 27, Wash.— BOND 
SALE.— On Aug. 30 tho $4,000 5% 10-yoar (opt.) school bonds—V. 109, 
p. 79 7—wero awarded to tho State of Washington at par. Denom. $1,000.

BEVERLY, Essex County, Mass.— TEMPORARY LOAN.— On Sopt.
4 the temporary loan of $100,000, maturing Nov. 12 1919—V. 109, p. 
90 4— was awarded, to tho Old Colony Trust Co. of Boston on a 4.49% 
discount basis, plus a premium of $5.

BILLINGS, Yellowstone County, Mont.— BONDS AUTHORIZED.— 
Wo aro advised that tho City Council has authorized tho issuance of $400,000 
trunk-sower bonds.

BISHOP SCHOOL DISTRICT (P. O. Bishop), Inyo County, Calif.—
BOND ELECTION.—A high school bond issue of $150,000 is to be, 
it is reported, submitted to tho voters Oct. 15.

BISON, Rush County, Kans.— BOND ELECTION.— An election will 
be held Sopt. 9 to vote on tho question of issuing $9,000 electric light system 
bonds, it is stated.

BOONE COUNTY (P. O. Lebanon), Ind.— BOND SALE.— On 
Aug. 28 tho 2 issues of A'A % 1-10-year serial road bonds dated July 8  1919 
(V. 109, p. 797) were awarded at par and interest as follows:
$21,000 Jefferson Twp. bonds to J. F. Wild & Co. of Indianapolis.

12,000 Center Twp. bonds to tho Fletcher-American Co. of Indianapolis.
BRISTOL COUNTY (P. O. Taunton), Mass.— NOTE OFFERING.—  

Tho County Treasurer will receive proposals until 9 a. m. Sept. 9, it is 
reported, for $75,000 5% tuberculosis hospital renewal notes, dated Sept. 
10  1919 and maturing March 10 1920.

BRYAN, Brazos County, Tex.— BONDS VOTED.— On Aug. 26 it is 
reported that tho $75,000 bonds— V. 109, p. 501— to purcliaso and improve 
the Bryan power plant from II. T. Lawler & Sons, as tho city already owns 
tho distribution of water and light plants, carried.

BRYAN TOWNSHIP, Coal County, Okla.— BONDS VOTED.— K 
ports state that an issue of $50,000 road bonds carried at an election Aug. 27- 

BURLESON COUNTY (P. O. Caldwell), Tex.— BOND ELECTION.—  
The County Commissioners have ordered an election Oct. 18, on an issue 
of $1 ,0 0 0 ,0 0 0  road bonds, it was reported.

BUCYRUS TOWNSHIP (P. O. Bucyrus), Crawford County, Ohio.— 
BOND OFFERING.— E. F. Kostenbader, Clerk Board of Education, will 
receive proposals until 12 m. Sopt. 11 for $8,161.15 5% coupon Schupp 
Road impt. bonds. Auth. Sec. 3298— 15o Gen. Code. Denom. 16 for 
$500 and 1 for $161.15. Dato April 15 1919. Int. A. & O. Due $661.15 
Oct. 15 1920, $1,000 each six months from April 15 1921 to Oct. 15 1923, 
Inch, and $1,500 April 15 1924. Cert, check on some solvont bank In 
Crawford County, for $100, payable to tho abovo clerk, required. Bonds 
to be delivered and paid for within 10 days from date of award. Purchaser 
to pay accrued interest.

BURLINGTON COUNTY (P. O. Mount Holly), N. J.— BOND SALE. 
— Tho Security Trust Co. of Camden, was recently awarded, it is stated, 
an issuo of 5% 10-year bonds at 100.40 for $17,000 bonds.

CALDWELL COUNTY (P. O. Lenoir), No. Caro.— BOND SALE.— 
Tho American Trust Co., of Charlotto was awarded at 100.2084 tho $250.
000 5% road bonds, offered on Aug. 23— V. 109, p. 797. Denom. $1,000. 
Dato July 1 1919. Int. J. & J. Duo yearly beginning July 1 1922.

CALIFORNIA (State of).— BOND OFFERING POSTPONED.— Tho 
sale of $2,000,000 \'A % gold highway bonds which was to havo takon place 
on Aug. 28— V. 109, p. 797—has been postponed until Sept. 11.

CAMBRIDGE, Middlesex County, Mass.— TEMPORARY LOAN. 
The temporary loan of $300,000, dated Sept. 5, and maturing Nov. 5 1919. 
offered on Sept. 3— V. 109, p. 904—was awarded to the Old Colony 
Trust Co of Boston on a 4.46% discount basis, plus a premium'of $5. 

Other bidders, all of Boston, wero: Disc. Prem.
S. N. Bond & Co...... ...............................................................4.47%
Salomon Bros. & Hutzler_________________________________ 4.54% 11.00
Blako Bros. & Co_______________________________________ 4.55% ------

CARROLL COUNTY (P. O. Carrollton), Ky.— BOND ELECTION 
PROPOSED.—An election will bo held in the latter part of Oct., it is stated, 
to vote on the question of issuing $150,000 road bonds.

CASS COUNTY (P. O. Logansport), Ind.— BOND OFFERING.— 
U. S. Hoffman, County Treasurer, will receive proposals until 10 a. m 
Sept. 10, it is stated, for $28,000 David C. Heckard road, $780 Chas. II. 
Wolf road, $11,600 Conn-Insley road, $3,700 J. W. Bevlngton road and 
.«« 500 George I,. Beachcr road 4 'A% 1-10-year serial impt. bonds. _  _  

CENTERVILLE, Turner County, So. Dak.— BOND SALE.—Tho 
$16,000 5% water extension bonds offered on Aug. 4— V. 109, p. 395—were 
awarded on that day to Drake-Bollard Co. of Minneapolis. Denom. $500. 
Date Sept. 1 1919. Duo in 1935.
(P CHADRON, Dawes County, Neb.— BOND SALE.—Tho $102,000 
water bonds aro reported sold.—V. 109, p. 797.

CHAMBERS COUNTY (P. O. Anahuac), Tex.— BOND OFFERING.—  
Proposals will bo received until Sopt. 8  (to bo opened 10 a. m. Sopt. 9)
Joo F. Wilson. County Judge, for tho SlOO.OOO 5 'A% coupon Road District 
No. 2 bonds mentioned in V. 109, p. 601

CHARDON, Geauga County, Ohio.—BOND SALE.— It is roported 
that tho $20,000 6 % 1-8 year serial funding and doficit bonds, dated Aug. 
1 1919. offered on Aug. 19— V. 109. p. 501— wero awarded to tho Chardon 
Savings Bank, of Chardon, at par and interest.

CHARCO SCHOOL DISTRICT (P. O. Charco), Goliad County, 
Tex.—BONDS VOTED.—According to reports. $2,500 school bonds have 
been voted.
f  CHATHAM COUNTY (P. O. Savannah), Ga .— BOND ELECTION.—  
On Oct. 7 $500,000 4M % 30 year school bonds will bo. according to roports, 
voted upon.

CHELAN COUNTY (P. O- W enatchee), Wash.— BOND ELECTION. 
— On Sept. 20 the voters will decide whether they aro in favor of issuing 
$830,000 5-20-year (opt.) road bonds at not exceeding 6 % interest. Assessed 
valuo for taxes 1918, $16,563,562. Actual value (est.) 1918, $34,000,000.

CHESTER, Delaware County, Pa.— BOND SALE.—  It is reported 
that tho $400,000 4 'A % coupon tax-freo bonds offered on Sept. 4— V. 10? 
p. 797—were awarded to the Mellon National Bank of l ittsburgh at 101.76. 
Due on July 1 as follows: $100,000 in 1924, 1929, 1939 and 1944.

CHICAGO, III.— BOND ELECTION.— Roports state that a $28,000,000 
bond issue will be submitted to tho voters at tho Novombcr election.

CHICOPEE, Hampden County, Mass.— BOND OFFERING.—-Louis
M . Dufault, City Treasurer, will receive proposals until 12 m. Sept. 9 for
the, following 4M% coupon tax-free bonds:
$100,000 water bonds. Due $10,000 yrly. on Aug. 1 from 1920 to 1929 nc .

19,700 sewer bonds. Duo $3,000 yrly. on Aug. 1 from 1920 t9 192o lncl.
and $1,700 Aug. 1 1926. . . /T, , . . . .  .Date Aug. 1 1919. l’rin. and semi-ann. int. (F. & A.) payable at the 

Old Colony Trust Co. of Boston. These bonds will bo engraved under the 
supervision of and certified as to their genuineness by the Old Colony trust 
Co of Boston, Mass. This trust company will further certify that the 
legality of these issues has been approved by Messrs. Ropes, Gray. Boyden 
& Perkins of Boston, a copy of whose opinion will accompany the bonds 
wlion delivered, without charge to the purchasers. All legal papers incident 
to theso issues, together with an affidavit certifying to the proper execution 
of the bonds, will be filed with the Old Colony Trust Co., where they may 
bo inspected.

CLARK COUNTY (P. O. Jeffersonville), Ind.— BOND SALE.— Tho 
$13 400 4 14% 1-10-year serial road bonds dated April 7 1919— V. 109, p. 79 7—were awarded on Aug. 30 to tho First National Bank of Jefferson
ville at par, according to reports.

CLARKE COUNTY (P. O. Vancouver), Wash .— DESCRIPTION OF 
BONDS.—Tho $92,000 5A %  gold road bonds roportod as sold in V. 109,
n. 699, aro in denom. of $1,000 and aro datod Aug. 1 1919. Prin. and semi- 
ann. int. (F. & A.) payable at tho Washington fiscal agency, N. Y. Duo 
$9,000 yearly on Aug. 1 from 1933 to 1938, lncl., and $11,000 Aug. 1 1939. 

Financial Statement.
Assessed valuation 1918, approximately.....................- ...............$15,746,8,>1
Real value, estimated............... . . . . . ......................... - - - - - -  40,000,000
Total indebtedness, including this issue ------- . . . ----- $582,000
Loss bridge debt, which is more than selt-sustaining.- 450,000

Netdobt______________________________ •’----------------------------- 132,000
Population, 35.000.
CLEVELAND, Ohio.— BOND OFFERING.—O. J. Neal, Director of 

Finance will receivo proposals until 12 m. Sopt. 12 for tho following 5%
coupon (with privilege of registration) bonds:
$4 ,0 2 5 ,0 0 0  deficiency bonds. Dato Aug. 1 1919. Duo Aug. 1 1927.

500 000 electric light bonds. Date Alar. 1 1919. Duo $20,000 yearly 
’ on Mar. 1 from 1922 to 1946, inch 

500 000 street impt. (city’s portion) bonds. Dato Aug. I 1919. Due 
’ $25,000 yearly on Aug. 1 from 1920 to 1939, incl.

Denom. $1 000. Prin. and semi-ann. int. payablo at tho Amorican 
Exchange National Bank, of Now York. Cert, or cashior’s chock on some 
solvont bank other than tho one making tho bid, for 3% of amount of bonds 
bid for payablo to tho City Treasurer, requirod. Bonds to bo delivered 
and paid for at Cleveland. Bids, which must bo for each separate issue, 
must bo mado on blanks furnished on application to tho Director of Finance. 
Purchaser to pay accrued Interest.

CLOVIS HIGH SCHOOL DISTRICT, Fresno County, Calif.—
BONDS VOTED.—Voted at a recont election $100,000 high school bonds 
wero voted 149 “ for” to 40 “ against.”

COHOES, Albany County, N. Y .— BOND O F F E R IN G Addltiona1 
information is at hand relative to the offering on Sept. 10 of the $150,000 
4 y. % registered school construction bonds— V. 109, P-905- I roposals for 
these bonds will be received until 10 a. m. on that day by Grace A. Reavy, 
Deputy Comptroller. Denom. $500. Date Sept. 1 1919. Inn.  and 
semi-ann. int. (M. & S.) payable at tho National Bank of Cohoes or payable 
by mail in New York exchange. Duo $7,500 yearly on Sept. 1 from 1920 
to 1939 incl. Cert, check (or cash) for 2% of amount of bonds, payable 
to the City Treasurer, required.

COLEMAN COUNTY (P. O. Coleman), Tex.— BONDS DEFEATED. 
BOND ELECTION.—Tho issuance of $100,000 5 lA% 30-year Precinct 
No. 3 bonds was defeated at an election held Aug. 23. ,

Wo are advised that an election will bo held during October to vote again 
on tho above bonds.

BOND ELECTION.—An election will be held Sept. 27 in Precinct No. I 
to dotermino the issuanco of $500,000 road bonds, it is roported.

COLUMBIA, Boone County, Mo.— BONDS VOTED.—'The voters 
favored tho issuance of $128,000 2 0 -y_ear sewer-systom and sewage-disposal 
plant bonds by a voto of 335 to lo5 at an election held Sept. ^. John 
Bicknell Is City Clerk. . , ,, Financial Statement.
Assessed valuation of city, 1918---.----- ----------------------------------- *®’^oa'nnnTotal indebtedness, water and light bonds......................................  98,000
Sinking fund, water and light-------------------------------------------------  J 9.000
Population___________________________________________________  11,000

CONTRA COSTA COUNTY (P. O. Martiney), Calif.—’BOND SALE.
__Recently R II. Moulton & Co., of San Francisco and Los Angeles wero
awarded $1,350,000 5% road bonds tor $1,360,050 equal to 100.744. 
Denom. $1,000. Dato Sept. 1 1919. Prin. and soml-ann. int. (M . & S.) 
payable at tho office of the County Treasurer. Duo $100,000 Sopt. 1 
1920 and $50,000 yearly on Sept. 1 from 1921 to 1915, incl. Other bid- 
rlprq wero*
Wm. A. Staats C o _______$1,357,300|E. II. Rollins & Sons------$1,355,20

A bid of $1,350,500 for 4Ms was also recoivcd from tho Anglo and London 
Paris National Bank. . , , , ,Financial Statement.
Assnssprl valuation -   _ _ _ — — — — — - — — — ~ — — — — — — — — — — — — '*5 6 0 ,00/ ,300
Bonded indebtedness, incl tiding this issuo....................................  1.510,000
Ratio of debt to assessed valuation............................................... Z.Z/o
Population (1910)-----------------------------------------   r e ’ronEstimated population (1919)-----------------------------------------------------  63i600

COOKE COUNTY (P. O. Gainesville), Tex.— BOND ELECTION.—■ 
At an election to bo hold Sopt. 27 $225,000 5% 30-year serial road bonds 
will bo voted upon.

CORYELL COUNTY ROAD DISTRICT (P. O. Gatesville), Tex. -
BONDS DEFEATED.—The question of issuing $100,000 road bonds was 
defeated at tho election held Aug. 3.— V. 109, p. 502.

CRAWFORD COUNTY (P. O. Bucyrus), Ohio.— BOND SALE.— On 
Sept. 3 tho $6,763 58 1-4-year serial and $19,729 63 1-6-year serial 5% road 
bonds dated Aug. 15 1919— V. 109, p. 905—were awarded to tho Farmers 
& Citizens Bank & Savings Co. of Bucyrus at par and Interest.

CRISFIELD, Somerset County, Md.— BOND SALE.— A syndicate of 
Baltimore banking firms, headed by Townsend, Scott & Sons has purchased, 
it is stated, $20,000 5% 2 0 -year refunding bonds. Dato Sept. 1 1919.

This item was incorrectly reported under the head "Crisfield, Ind., in 
last week’s issue.

CROCKETT COUNTY (P. O. Alamo), Tenn.— BOND SALE.— On 
Aug. 30 tho $150,000 coupon road bonds— V. 109,p .798—wore awarded 
to Powell, Garard & Co. of Chicago at 103.505 and interest for bonds 
bearing for 5'A% interest. Tho following bankers also submitted bids: 
John Neween & Co., Spitzer. Rorick .& Co., Caldwell & Co.. I. B. ligrett 
& Co., Weil, Roth & Co., Seasongood & Mayer and J. C. Mayor & Co 

CROWLEY, Arcadia Parish, La.— BOND OFFERING.— Nowspapor 
roports say that proposals will bo received until 8  p. m. Sept. 9 by R. J. 
Bourdeaux. City Clerk, for $60,000 5% school bonds. Int. semi-ann.

DANVILLE, Boyle County, Ky .— BOND ELECTION.—The Lexington 
“ Herald” of Aug. 22 states that at tho coming Novombor eloctlon $60,000 
street impt., $15,000 sower and $15,000 fire dept, bonds will bo submitted 
to tho voters.

DEER LODGE, Powell County, Mont. BOND ELECTION.—An 
election will bo hold Sopt. 2 to voto on tho question of Issuing $30,000 
city-hall bonds.

DEKALB COUNTY (P. O. Decatur), Ga.— BONDS DEFEATED. - 
The question of issuing $750,000 road bonds failed to carry It is stated, at 
au election Aug. 20.
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DELEVAN, C attaraugu s C ou n ty , N. Y .— BONDS VOTED.— At a 

recent election tho voters by 46 to 7 stamped their approval on the issuance 
o f  $8,000 bonds.

DE R ID D E R , B eauregard Parish, La.— BONDS VOTED.— At a recent 
eloction, it is stated. $100,000 water-works and light and power plant bonds 
wero voted.

DES MOINES, la .— BONDS VO T E D —  Tho question o f issuing $3,525,
000 water bonds was voted at an election Aug. 25.

D O U G LAS COU N TY (P. O. O m aha), N eb.— BOND SALE.— On 
Sept. 2 the $1,000,000 5%  13-17-yr. serial road bonds— V. 109, p . 502, 
wero awarded, it is stated, to an Omaha bank at 102.045.

EAGLE, R ock  C ity , Los Angeles C ou n ty , C alif.— BOND OFFERING. 
— Proposals will bo received until Oct. 6 by the C ity Clerk for $38,000 bonds.

EAST C AR R O LL PARISH  (P. O. Lake P rov id en ce ), La.— BOND 
SALE.— On Aug. 20 $325,000 5% serial road bonds wero awardod to tho 
First National Hank o f Lake Providonco for $325,500 (100.153) and inter
est. Dcnom . $1,000. Dato Aug. 1 1919. Interest F. & A.

EASTLAND C O U N T Y (P. O. E astland), T ex .— BOND ELECTION.—  
Reports stato that an election will bo held Sept. 27 to voto on tho question 
o f issuing $4,500,000 road bonds.

EASTLAN D INDEPENDENT SCH OOL D IS T R IC T  (P. O. E astland ), 
E astland C ou n ty , T ex.— BONDS VOTED.— On Aug. 25 tho voters auth
orized a $50,000 school bond issuo, according to reports.

EAST LIV ER PO O L, C olum biana C ou n ty , O h io .— BOND OFFER
IN G.— John T . Burns, C ity Auditor, will receive proposals until 12 m .

1 A  M m  ©1  n o n  t\QZ. f i ‘ n n t  . > m n n n , o « „  l . . .   * •    i

— itj ^  , V» i , J 'V • OliVJ KjlKjy 1. I CdOUIUI,
required. Bonds to be delivered and paid for within 10 days from dato of 
award. Purchaser to pay accrued interest.

ELBERTON , E lbert C ou n ty , G a .— BOND ELECTION PROPOSED.—  
An election will bo hold in the near future, it is stated, to voto on tho ques
tion o f Issuing $50,000 street-improvement bonds.

ELE ELUM, K ittitas  C ou n ty , W ash.— BOND ELECTION A N D  SALE. 
— Subject to being voted at an election to bo hold Sopt. 12 an issuo o f $50,000 
6%  20-year bonds was sold to Keeler Bros, o f Portland.

F O R T  M YERS, Lee C ou n ty , F la .— BONDS VOTED.— B y a voto o 
114 to 5 tho issuance o f $50,000 street-paving, $45,000 water-main and 
$5,000 sower 5%  30-year bonds carried at tho election held Aug. 18— V. 
109, v. 503. Jno. W . Owens is C ity Clerk.

F O R T  W O R T H , T arran t C o u n ty , T ex .— BONDS REF USED.— The 
Fort W orth ‘ 'Telegram" o f Aug. 24 states that the seven issues o f  5%  10
40-year (opt.) bonds aggregating $1,890,000 awarded June 17 to Taylor, 
Ewart & Co. and Wm. R . Compton C o., jointly, at 101.54— V. 109, p. 92—  
have been refused. In explanation, the “ Telegram”  says: “ Seven purposes
are outlined, but a blanket ordinance covering all seven was drawn to 
authorize tho bond issuo. The City Commissioners erred in this, bond 
experts for tho buyers contended. They hold that a separate ordinance 
should have been drawn for each item. They also doubted the validity 
o f  one o f tho items. In all legal points brought up. City Attorney T . J. 
Powell and his assistants hold to the view that tho objections are purely 
technical and do not affect the validity o f  tho bonds. There is no pressing 
need for tho money to be raised, Commissioner Lord said. For that reason 
it may be several weeks or months before the bonds are disposed o f and it 
is possible that in order to clear up certain technical objections raised, a 
special election will bo called.”

FOU N TAIN  C O U N T Y  (P. O. C ov in g ton ), In d .— BOND OFFERING. 
— Albert II. McElwee, County Treasurer, will receive proposals until 
10 a. m. Sopt. 20 for $20,000 4\i%  Herbert O. Drollinger, Van Buren 
Tw p. bonds. Denom. $1,000. Dato July 15 1919. Int. M . & N . Due 
$1,000 each six months from M ay 15 1920 to N ov. 15 1929 ini.

FR AN K L IN  C O U N TY (P. O . B rookv ille ), Ind .— BONDS AW AR D E D  
IN  PART.— Of tho 2 issues o f  444% 1-10-year serial road bonds offered 
on Sopt. 1— V. 109, p. 798— tho $6,430 Highland Tw p. bonds were awarded 
to tho Franklin County National Bank at par.

FR AN K LIN  C O U N TY (P. O. C olu m b u s), O h io .— BOND SALE.—  
On Sept. 2 the following 5%  land purchase bonds, aggregating $41,580— V 
109, p. 798-—were awarded to the New First National Bank o f Columbus 
for $41,601 (100.05) and interest:
$14,950 bonds. Date July 15 1919. Due yearly on July 15 as follows: 

$1,950 1920, $1,000 1921 to 1925, incl., $2,000 1926 to 1929, incl.
11,650 bonds. Dato July 15 1919. Due yearly on July 15 as follows: 

$1,650 1920, $1,000 1921 to 1928, incl., and $2,000 1929.
14,950 bonds. Dato July 1 1919. Due yearly on July 1 as follows: 

$1,950 1920, $1,000 1921 to 1925, incl., and $2,000 1926 to 1929. 
inclusive.

Weil, Roth & Co. o f  Cincinnati bid par, accrued Interest and a premium 
o f $15.

ELLIS COUNTY ROAD DISTRICT NO. 1 (P. O. Wapahachie), 
Tex.— BOND ELECTION CALLED OFF.— T h o  D a lla s  N o w s ”  in  th e ir  
Issue o f  A u g . 5  s ta te d  t h a t  t h e  o le c t io n  w h ich  w a s t o  ta k e  p la c o  o n  A u g . 
2 3  to  v o t o  * 1 .5 0 0 ,0 0 0  r o a d  b o n d s — V . 1 0 9 . p .  5 0 3 — h a s b o o n  c a lle d  o f f  b y  
th o  C o m m iss io n e rs  C o u r t .

EMMETT COUNTY (P. O. Potoskey), Mich.— BOND ELECTION.—  
O n  O c t .  6 , i t  is s ta te d ,  a  $ 4 0 0 ,0 0 0  r o a d  b o n d  issu o  w ill b o  s u b m it te d  t o  th o  
v o te r s .

ERIE, Erie County, Pa.— BOND OFFERING.— P r o p o s a ls  a d d re sse d  
t o  th o  “ C o u n c il  o f  th o  C i t y  o f  E r ie ”  w ill  b o  r e c e iv e d  b y  T .  H a n lo n , C i t y  
C le r k ,  u n til  1 1 a .  m . S o p t . 19 fo r  th e  fo l lo w in g  4 J 4 %  t a x - fr e o  c o u p o n  (w ith  
p r iv ile g e  o f  r e g is tr a t io n )  b o n d s  a g g re g a t in g  $ 2 0 0 ,0 0 0 :
$ 1 2 5 ,0 0 0  M il l  C r e e k  I m p t . b o n d s ,  "S e r ie s  D . "  D a t e  O c t .  1 1 9 1 9 . I n t .  

A. Sc O . D u o  $ 5 ,0 0 0  y e a r ly  o n  O c t .  1 fr o m  1925 t o  194 9  in c l.
7 5 .0 0 0  F ir c -D o p t .  b o n d s .  D a to  N o v .  1 1 9 1 9 . I n t .  M .  &  N .  D u o  

$ 3 ,0 0 0  y e a r ly  o n  N o v .  1 f r o m  1925 t o  1949  in c l.
D e n o m . $ 1 ,0 0 0 . P r in .  a n d  in te re s t  p a y a b le  a t  t h o  C i t y  T r e a s u r e r ’s 

o f f i c e .  C e r t ,  c h e k  o r  c e r t i f ic a t e  o f  d e p o s it  o n  a  w e ll-k n o w n  r e sp o n s ib le  
b a n k in g  h o u s e  f o r  1 %  o f  a m o u n t  o f  b o n d s  b id  f o r ,  p a y a b le  t o  th e  C i t y  
T rea su rer , r e q u ir e d . B o n d s  t o  b e  d e liv e re d  a n d  p a id  fo r  a t  th e  T re a su re r  s 
o f f i c e .  P u rch a se r  to  p a y  a c c r u e d  In te re st. T h e r o  is n o  l it ig a t io n  p e n d in g  
o r  th re a te n e d  a f fe e t in g  th o  c o r p o r a te  o x is te n co  o f  th e  C i t y  o f  E r ie , th o  p re se n t 
b o u n d a r ie s  th e r e o f ,  th e  t it le  o f  its  p re se n t o f f ic e r s  t o  th e ir  r e s p e c t iv e  o f f ic e s ,  
th o  v a l id it y  o f  th e se  o r  a n y  o th e r  b o n d s  issu ed  b y  th o  c i t y .

EUREKA, Humboldt County, Calif.— BOND ELECTION.— E a r ly  in  
O c t o b e r  an  e le c t io n  w ill b o  h e ld , w o  a r c  a d v is e d , t o  v o t o  o n  $ 2 5 5 ,0 0 0  a u d i 
to r iu m  a n d  s w im m in g  ta n k , $ 2 0 ,0 0 0  p la y g r o u n d  a n d  $ 1 0 0 ,0 0 0  m u n ic ip a l  
w o o d  y a r d  5 %  4 0 -y o a r  b o n d s .

EVERETT, Snohomish County, Wash.— BOND SALE.— T h o  C it i 
z e n s ’ T r u s t  Sc B a n k in g  C o .  o f  E v e r e t t  w a s a w a rd e d  o n  A u g . 1 $ 6 5 ,0 0 0  7 %  
lo ca l- im p ro v e m e n t  b o n d s  a t  p a r . D e n o m . $ 5 0 0 .

FAIRPORT VILLAGE SCHOOL DISTRICT (P. O. Fairport), Lake 
County, O h i o . — BOND OFFERING.— S e a le d  p r o p o s a ls  w ill  b e  re c e iv e d  
b y  W m . A .  C r a m e r , C le r k  B d .  o f  E d . ,  u n t il  12 m . S e p t .  24  fo r  $ 2 5 0 ,0 0 0  
5 W %  c o u p o n  s c h o o l -h o u s e  b o n d s .  A u t h .  S e c . 7 6 2 5  a n d  7 6 2 6 , G e n . C o d o .  
D e n o m . $ 1 ,0 0 0 . D a to  O c t .  1 1 91 9 . P r in . a n d  s e m i-a n n . in t . ( A .  Sc O .)  
p a y a b le  a t  th o  P a ln c s v ille  N a t .  B a n k . D u o  y e a r ly  o n  O c t .  1 as fo llo w s -  
$ 4 ,0 0 0 , 1920 t o  1 9 3 3 , in c l . ;  $ 6 ,0 0 0 , 1934  to  1938 In c l.; $ 8 ,0 0 0 , 1939  t o  1943 
in c l . ;  $ 1 0 ,0 0 0 . 1944 t o  1948 I n c l . ,  a n d  $ 1 1 ,0 0 0 , 1949 to  1958 in c l.  C e r t ,  
c h e c k  o n  th o  P a ln c s v i lle  N a t .  B a n k  fo r  $ 1 ,0 0 0 , p a y a b le  t o  th o  a b o v e  C le r k , 
r e q u ir e d .  B o n d s  t o  b o  d e liv e re d  a n d  p a id  fo r  w ith in  10 d a y s  f r o m  d a t e  o f  
a w a r d . P u rch a se r  t o  p a y  a c c r u e d  in te re s t .

FALL RIVER MILLS SCHOOL DISTRICT, Shasta County, Calif.—
BONDS DEFEATED.— A t  a  r e ce n t  e le c t io n  $ 3 ,0 0 0  s c h o o l  b o n d s  w e ro  
d e fe a te d .

FLAGLER COUNTY (P. O. Bunnell), Fla.— CERTIFICATE OFFER
ING.— P ro p o s a ls  w ill b o  r e c e iv e d  u n til  2 p . m . S o p t . 24  b y  J . C . G e ig e r , 
C le r k  B o a rd  o f  C o u n t y  C o m m iss io n e rs , fo r  $ 1 0 0 ,0 0 0  6 %  c e r t if ic a te s  o f  
in d e b te d n e s s . D e n o m . $ 5 0 0 . P r in . a n d  s e m i-a n n . in t . (J . &  J . ) ,  p a y a b le  
a t  th e  B u n n e ll S ta te  B a n k  o r  a t  th e  N a t io n a l B a n k  o f  C o m m e r c e  a t  o p t io n  
o f  h o ld e r .  D u o  y e a r ly  o n  J u ly  1 as fo llo w s : $ 1 ,0 0 0  1923 a n d  192 4 , $ 1 ,5 0 0
192 5  a n d  192 6 , $2.00(1 192 7 . $ 2 ,5 0 0  1928  a n d  192 9 , $ 3 ,0 0 0  1930 a n d  1931 , 
$ 3 ,5 0 0  1932 a n d  1933, $ 4 ,0 0 0  1934 a n d  1 9 3 5 , * 4 ,5 0 0  1936 a n d  1937 , $ 5 ,0 0 0  
1 9 3 8 , $ 5 ,5 0 0  1939 , $ 6 ,0 0 0  1940  t o  194 2 , in c l . ,  $ 7 ,0 0 0  1943 a n d  194 4 , $ 7 ,5 0 0  
1 94 5 , a n d  $ 8 ,0 0 0  1 9 4 6 . C e r t ,  c h e c k  fo r  2 %  re q u ire d . T h e  p u rch a se r  
w ill b o  fu rn ish e d  w ith  th e  o p in io n  o f  J o h n  C .  T h o m s o n  o f  N .  Y .  a p p ro v in g  
th o  v a lid ity  o f  a ll th e  p ro ce e d in g s  le a d in g  u p  t o  a n d  cu lm in a t in g  In th e  
is su a n ce  a n d  sa le  o f  sa id  b o n d s .

F U N T , Genesee County, Mich.— BOND OFFERING.— F ra n k  D. 
K in g , C i t y  C le rk , w ill r e ce iv e  p ro p o sa ls  u n til  3 p . m . S e p t . 8  f o r  th o  f o l lo w in g  
t a x -fr e e  b o n d s , a g g re g a t in g  $ 2 0 0 ,0 0 0 :
$ 1 0 5 ,0 0 0  w a te r-w o rk s  b o n d s . D u o  $ 2 5 ,0 0 0  y e a r ly  o n  S o p t . 15 f r o m  1941 

t o  1943 , in c l . ,  a n d  $ 3 0 ,0 0 0  S e p t . 15 1944 .
6 2 .0 0 0  s t r o e t - lm p t . b o n d s . D u o  y e a r ly  o n  S e p t . 15 as fo llo w s : $ 2 ,0 0 0  

1920: $ 5 ,0 0 0  1921 t o  1925 , in c l . ;  $ 8 ,0 0 0  192 6 , a n d  $ 9 ,0 0 0  1927 
t o  1929 . in c l.

33.000 firo.station bonds. Duo yearly on Sept. 15 as follows: $3,000 
1920 to 1927. Inch; $4,000 1928, and $5,000 1929.

D e n o m . $ 1 ,0 0 0 , e x c e p t  fo r  o d d  a m o u n ts . D a te  S e p t. 15 1 9 1 9 . P r in . 
a n d  s e m i-a n n . Int. ( M .  & S .)  p a y a b le  a t  th o  C i t y  T r e a s u r e r ’s o r f ic o ,  o r  a t  
s u ch  p la ce  as th o  p u rch a se r  m a y  e le ct . C e r t ifie d  c h e c k  fo r  $ 5 ,0 0 0  fo r  e a ch  
issu e  o ld  u p o n  re q u ire d . P u rch a se r  t o  fu rn ish  b la n k  b o n d s . T h e  c i t y  w ill  
fu rn ish  th o  a p p ro v a l o f  W o o d  &  O a k le y  o f  C h ic a g o  as t o  t h o  le g a lity  o f  th o  
b o n d s .  B id s  w ill b o  re ce iv e d  o n  an  In terest b a sis  o f  444 % ,  4 %  %  a n d  5 % .  
T h o  o f f ic ia l  c ir cu la r  s ta te s  th a t  th ero  h as n e v e r  b e e n  a n y  c o n t r o v e r s y  o r  
l it ig a t io n  p o n d in g  o r  th re a te n e d  a ffe c t in g  th o  c o r p o r a t o  o x is te n co  o r  t h o  
b o u n d a r ie s  o f  sa id  c i t y  o r  th o  t it le  o f  its  p re se n t o f f ic ia ls  t o  th e ir  r e s p e c t iv e  
o f f ic e s  o r  th o  v a l id it y  o f  th e se  b o n d s  a n d  th ero  n o v e r  h a s  b e e n  d e fa u lt  in  
t h o  p a y m e n t  o f  a n y  o f  th e  c i t y ’s  o b lig a t io n s .

FLORENCE, Marlon County, Kan.— BONDS VOTED.— T h e  q u e s t io n  
o f  issu in g  $ 5 0 ,0 0 0  w a te r -w o rk s  b o n d s  c a r r ie d ,  i t  is s t a t e d ,  a t  a  r e ce n t  
o le c t io n .

FLORENCE SCHOOL DISTRICT (P. O. Florence), Lauderdalo 
County, Miss.— BOND ELECTION  .— O n  S e p t . 9  th e  v o te r s  w ill d c c id o  
w h e th e r  t h e y  a ro  in fa v o r  o f  issu in g  $ 1 0 0 ,0 0 0  5 %  2 0 -y c a r  s c h o o l  b o n d s .

FLUSHING VILLAGE SCHOOL DISTRICT (P. O. Flushing), 
Belmont County, Ohio.— BOND OFFERING.— P r o p o sa ls  w ill b e  r e c e iv e d  
u n t il  12 m . S e p t . 19 b y  Z e tc a  E l l io t t ,  C le r k  B o a rd  o f  E d u c a t io n , f o r  $ 1 ,8 0 0  
5 %  s c h o o l  b o n d s .  A u th . S e c . 7 6 2 9  a n d  7 6 3 0 .,  G e n . C o d e .  D e n o m . 
$ 2 0 0 . D a t e  A u g . I 1919 . I n t .  s e m i-a n n . D u o  $ 2 0 0  y e a r ly  o n  A u g . 1 
fr o m  1920 t o  1 92 8 , In cl. C e r t , c h e c k  o n  a  lo ca l  b a n k  fo r  2 5 %  o f  a m o u n t  
o f  b id ,  p a y a b le  t o  th o  B o a rd  o f  E d u c a t io n  re q u ire d . P u rch a se r  t o  p a y  
a c c r u e d  In te re st.

FR A N K ST O N , A nderson  C ou n ty , T ex .— BONDS VOTED.— Reports 
stato that an issuo of $10,000 water-works-system bonds was rocently voted.

FR AN K LIN  CO U N TY (P. O. W in ch ester), T en n .— BOND SALE.—  
On Aug. 20 tho $40,000 5% road bonds— V. 109, p. 798— were awarded to 
Caldwell & Co. of Nashville at par less $375. Denom. $1,000. Date 
July 1 1919. Interest J. & J. Due July 1 1939.

FREEMAN, H u tch in son  C ou n ty , So. D ak.— BONDS VOTED.—  
The question of issuing $70,000 school bonds was voted, it is stated, at a 
recent olection.

G A STO N  T O W N SH IP, N ortham pton  C ou n ty , N o. C aro .— BOND 
OFFERING.— Proposals will be received until 12 m. Oct. 6 by S. J. Calvert, 
Clerk Board of County Commrs., for $68,000 6% 5-34-year serial road bonds 
Dato Oct. 1 1919. Prin. and semi-ann. int. payable at such bank in tho 
City of Now York as tho purchaser may designate, or as tho office of tho 
County Treasurer. Cert, check vouched for by a local bank in Northamp
ton County for 5% of tho amount of bid, payable to the Board of County Commissioners, required.

GEN EVA, A sh tabu la  C o u n ty , O h io .— BONDS VOTED.— Newspaper 
roports stato that on Aug. 12 the electors voted almost unanimously in 
favor of the issuance of tho $30,000 water-works bonds (V. 109, p. 503).

G IB SO N  CO U N TY (P. O. P rin ce ton ), Ind .—NO BIDS RECEIVED.— 
It is statod that no bids were received for an issuo of $20,000 444% roa 
bonds.

GO U VERN EU R UNION FREE SCH OOL D IS T R IC T  NO. 1, (P. O. 
G ou vern eu r), St. L aw rence C ou n ty , N. Y .— BOND SALE.—On Aug. 29 
the $25,000 school bonds offered on Aug. 28 (V. 109, p. 799) wero awarded 
to Wm. R. Compton Co. of Now York at 100.30 for 4.60s. Denom. $1,000. 
Date July 1 1919. Int. J. & J. Duo $2,000 yearly from 1926 to 1937 ini 
and $1,000 1938.

G R A CE , B an n ock  C ou n ty , Ida .—BOND SALE.—Morris Bros.Inc. 
of Portland, rocently purchased and aro now offering to investors at a price 
to yield '5.40% $15,000 6% electric light bonds. Denom. $500. Date 
Apr. 22 1919. Int. J. & J. Due $1,500 yearly, on Apr. 22 from 1930 to

Financial Statement.
Assessed valuation (estimated) 1918___________________________ $300,000
Actual valuation (estimated)____________________ _______________  700,000
Total bonded indebtedness_____________________________ $68,000

Loss water debt__________     41,000
Not debt...................................................     $27,000

Population (officially estimated), 1,500.
GREEN B AY , Brow n C ou n ty , W ise.— BOND SALE.—Tho $40,000 5% 

1-20 year serial coupon school bonds, dated May 1 1919, offered on Aug. 
25— V. 109, p. 602—wero awarded on that day to the Wells-Diclcoy Co., 
at 102.7125 and interest.

W m . R. Compton C o ------$40,490.00
Bolger, Mosser & W illa-

m an ................................  40,455.00
National C ity C o -------------  40,436.00
Ames, Emerich & C o _____ 40,428.00
First Trust & Sav. B a n k .. 40,424.00
M cC oy & C o .......................   40,393.88
The Casady Bond C o _____ 40,350.00

Harris Trust & Sav. Bank.$40,816.00
Edmunds Bros___________  40,744.00
Continental & Com . Trust

& Savings Bank_______  40,708.00
Second W ard Sav. B an k .. 40,707.60
Halsey, Stuart & C o _____ 40,625.00
Minn. Loan Sc Trust C o .. 40,555.00
John Nuveen & C o _______  40,532,00
E. H. Rollins Sc Sons_____40,515.20

All tho above bidders offered accrued interest.
H AW  C REEK SPECIAL ROAD AND B R ID G E  D IS T R IC T , B unnell 

C ou n ty , F la .— BOND OFFERING.— Proposals will bo received until 2 
p. m. Sept. 24 by J. C. Geiger. Clerk Board o f County Commissioners 
(P. O. Bunnell) for $250,000 6%  bonds. Denom. $1,000. Prin. and 
semi-ann. int. (J. Sc J .), payable at tho Bunnell State Bank or at tho 
National Bank o f Commerce, N . Y ., at option o f holder. Duo yearly on 
July 1 as follows: $1,000 1923. $2,000 1924, $3,000 1925. $4,000 1926,
$5,000 1927 and 1928, $7,000 1929 and 1930, $8,000 1931. $9,000 1932 and 
1933, $10,000 1934 and 1935. $11,000 1936. $12,000 1937, $13,000 1938 
and 1939, $14,000 1940, $15,000 1941, $16,000 1942, $17,000 1913. $18,000 
1944, $20,000 1945 and $31,000 1946. Cert, check for 2%  required. The 
purchaser will bo furnished without charge the opinion o f John C . Thomson 
o f N . Y . approving the validity o f  all the proceedings leading up to and cul
minating in tho issuance and sale o f said- bonds.

H IC K SV IL L E , D efiance  C ou n ty , O h io .— BOND OFFERING.— Sealed 
bids will be received until 12 m. Sept. 20 by Paul B. Kerr, Village Clerk, 
for tho $21,000 5%  street-improvement bonds, authorized by a voto o f the 
people at the election held Aug. 12 (V . 109, p. 799). Date Oct. 1 1919. 
Principal and semi-annual interest payable at tho First National Dank of 
Hicksvillo. Duo $2,100 yearly on Oct. 1 from 1920 to 1929. inclusive. 
Certified check for $500 required. Purchaser to pay accrued Interest.

H IG H LA N D  PARK SCH O OL D IS T R IC T  (P. O. H igh land Park), 
W ayne C ou n ty , M ich .— BOND SALE.— Watling, Lerchen Sc C o., and 
NIcol, Ford & C o., both of Detroit, were awarded, at thoir bid o f 102.004 
and interest for 4% s, the $175,000 15-year school bonds, dated June 1 1919, 
offered on Aug. 28— V. 109, p. 799.

H ILL CO U N TY SCH O OL D IS T R IC T  No. 16 (P. O. H avre), M on t.—
BOND OFFERING.— Bids will be received until 8 p. m. Sept. 17 by E. C . 
Carruth, Clorlc, Board of School Trustees for $125,000 coupon, 10-20 year 
(opt.), school site and building bonds not to exceed 6%  int. Denom. 
$1,000. Int. semi-ann. Cert, check for $500, payable to tho above 
clerk, required. .

H OBOK EN , H udson  C o u n ty , N. J.— BONDS AUTHORIZED.— On 
Aug. 26 tho C ity Commissioners passed an ordinance authorizing the is
suance o f $389,976 gold street impt. bonds, bearing interest at a rate not to 
exceed 6 % , and maturing in not more than 6 years from their date. Prin 
and interest, payable at tho C ity Treasurer's office.

H O W A RD  C O U N T Y (P. O . K ok om o), In d .— BOND OFFERING.—
T . O . Sanders, County Treasurer, will receive proposals until 10 a. nt.
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Sept. 10 for $11,600 4>£% Michael Henry ot al Ervin Tw p. bonds. Denom. 
$580. Date Aug. 23 1919. I n t .M .& N . Duo $580 each six months from 
M ay 15 1920 to N ov. 15 1929, inclusive.

HURON C OU N TY (P. O. N orw alk), O h io .— BOND SALE.— On Sopt. 
2 the $22,000 5%  2-9 year serial road bonds dated Aug. I, 1919— V. 109, 
p. 799— wore awarded to the Huron County Banking C o., o f Norwalk, 
at par and interest. . , ,

BOND SALE.— Recently an issuo o f .$26,900 5%  road bonds was awarded 
to tho Citizens National Banking C o., o f Norwalk, at par and interest.

IDAH O (S tate o f ) .— BOND SALE.— Tho following 5%  bldg, bonds 
were purchased at par by tho State o f Idaho during tho six months ending 
June 30 1919:

Place. 
Bingham County 
Bingham County 
Blaine County 
Bounevillo County 
Bouneville County 
Bouneville County 
Boundary County 
Cassia County 
Cassia County 
Cassia County 
Cassia County 
Clearwater County 
Clearwater County 
Gooding County 
Gooding County 
Noz Perce County 
Noz Perce County 
Owyhee County 
Teton County 
Washington County

Amount.
$5,000

2,800
4.000
1.000
1,900

80,000
2.500
6,000
2.500 
1,000 
1,400
2.500
1,000

25,000
2.500
2.500 
2,000  
3,000.

13,500
4,000

Date of Bonds. 
July 1, 1918 
Oct. 1, 1918 
Feb. 1, 1919 
N ov. 1, 1918 
M ay l ,  1919 
M ay 1, 1919 
Jan. 1,1919 
M ar. 1, 1919 
Sept. 1, 1918 
Jan. 1, 1919 
Jan. 1, 1919 
N ov. 1, 1918 
Jan. 1, 1919 
Jan. 1 ,1918 
Jan. 1, 1919 
M ar. 1, 1919 
Jan. 1, 1919 

1. 1919 
1, 1918

Jan.
July
Jan. 1 .1919

Maturity. 
July 1, 1928 
Oct. 1, 1938 
Feb. 1, 1939 
N ov. 1, 1938 
M ay 1, 1939 
M ay 1, 1939 
Jan. 1, 1929 
M ar. 1, 1939 
Sopt. 1, 1938 
Jan. 1, 1939 
Jan. 1, 1939 
N ov. 1, 1938 
Jan. 1, 1921 
Jan. 1, 1938 
Jan. 1,1939 
M ar. 1, 1939 
Jan. 1, 1939 
Jan. 1, 1939 
July 1, 1938 
Jan. 1 ,1929

IN TER N AT IO N AL FALLS, K o o ch ich in g  C ou n ty , M inn .— BOND 
OFFERING.— F. E. Patterson, C ity Clerk, will receive bids until 8 p. in. 
Sept. 8 for $100,000 6% coupon impt. bonds. Date Aug. 1 1919.. Int. 
semi-ann. Duo $20,000 yearly from 1935 to 1939, incl. An unconditional 
check free from all indorsements for $10,000 payable to tho C ity Treasurer, 
required.

JACKSON, Jack son  C o u n ty , O h io .— BOND SALE.— On Aug. 30 
tho $17,000 5%  14-19 year serial funding bonds, dated Aug. 15 1919—
V . 109, p. 603— wero awarded to tho Casady Bond C o ., o f Dos Moines, for 
$17,050 (100.294) and interest. Other bidders wero:
A. E. Aub & C o., C in----- $17,049.30 A. T . Bell & C o ., T oledo. .$17,011.90
W . L. Slayton & C o., T ol. 17,042.501Ohio Nat. Bank, Columbus 17,001.00

JAN ESVILLE, R ush  C ou n ty , W ise.— BOND SALE.— On Aug. 28 tho 
$40,000 5%  high school bonds— V. 109, p. 799— wero awarded to tho 
Second W ard Savings Bank of Milwaukee, at 102.0525. Denom. $o00. 
Date Sopt. I 1919. Other bidders were:
First Trust & Savings B an k -*$40,806
Paine, Webber & C o -------------  40,684
Harris Trust & Savings Bank 40,673
E. H. Rollins <& S o n s_______  40,664
National City C o ------------------  40,652
John Nuveen & C o ---------------  40,620

* Did not furnish bonds.

Continental & Com . Trust &
Savings Bank______________$40,564

A. B. Leach & C o ----------------- 40,556
Taylor, Ewart & C o ________  40,546
M cC oy & C o., Inc----------------- 40,407
W m . it. Compton C o -----------  40,406
II. C . Speer & Sons------------------40,161

JASPER C O U N TY (P. O. R ensselaer), In d .— BOND SALE.— It is 
roported that $1,000 4 'A %  highway bonds wero rocently awarded to tho 
Jasper County Mortgage C o., o f Rensselaer. It is also stated that no 
bids wero received for $11,000, $3,400, $6,600 and $14,000 bonds, offered 
at tho same time.

JEW E TT, H arrison C ou n ty , O h io .— BOND OFFERING.— Sealed pro
posals will bo received by T . M . Osborne, Village Clerk, until 12 in. Sept. 
22 for $30 000 5 A  % water-works system bonds, Autli. Sec. 3939 and 3942, 
Gen. Code. Denom. $750. Date Sept. 15 1919. Int. semi-ann. Due 
$750 each six months from Sept. 1 1920 to March 1 1940, incl. Cert, 
check for 5%  o f amount o f bonds bid for, payable to the Village 'I reasurer 
required. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest.

K IN G  C O U N TY (P. O. Seattle ), W ash .— BOND SALE.— On Aug. 25 
John E.>Prico & Co. wero awarded $140,000 514%  5-year road bonds, it 
is stated.

K ITSAP C O U N TY SCH OOL D IS T R IC T  No. 13.— BOND SALE.—  
Tho Stato o f Washington bidding par was awarded $10,000 5%  1-10 yoar 
(opt), school building bonds. Denom. $500.

K IT T A N N IN G  B O R O U G H  SCH O OL D IS T R IC T  (P. O. Kittan* 
n in g ), A rm strong C ou n ty , Pa.— BOND SALE.— On Aug. 26 tho Mellon 
National Bank o f Pittsburgh was awarded at 101.245 the $10o,000 4 V i%  
30-year school bonds offered on that date— V. 109, p. 701. Denom. $.>00 
Date Sept. 10 1919. Int. M . fc S.

LA FOU RCH E PARISH  (P. O. T h ib od a u x), La.— BOND SALE.—  
Tho $145,000 5%  road bonds offered on Aug. 27— V. 109, p. 504— wero 
awarded on that day to W . L. Slayton & &o., o f Tolodo for $146,000 (100.
689) and interest. Other bidders wero:
Bank o f Thibodaux ..............$139,225[Graves. Blanchot & Thorn

burgh ................- .............. >$136,300
I Silverman, Huyck & C o— J

Although tho above bids appear higher than that o f the purchaser they 
are so officially roported to us by the Clerk of tho Police Jury.

LAUD ERDALE C O U N TY SU PERVISORS D IS T R IC T  NO. 1 (P. O. 
M erid ian), Miss.— BONDS VOTED.— By  a largo majority $120,000 road 
bonds were voted.

LE XIN G TO N , Sanilac C ou n ty , M ich.— BONDS VOTED.— B y  a voto 
o f 98 to 5, a bond Issue o f $S,000 to build an eloctric lighting plant carried 
at a recent election, it is roportod. •

LOS ANGELES M U N ICIPAL IMPROVEM ENT D IS T R IC T  NO. 7 
(P. O. Los A ngeles), Los A ngeles C ou n ty , C a lif.— BOND SALE.— On 
Aug. 20 tho $160,000 5%  1-20-year serial bonds dated Juno 1 1919— V . 109, 
p. (J03— were awarded to tho Security Trust & Savings Bank o f Los An
geles for $160,165 (100.103) and interest.

LOU ISIAN A ROAD D IS T R IC T  (P. O. O berlin ), A llen  Parish , La.—  
BID.— A bid o f $425,207 and interest was received from Caldwoll & Co. o f 
Nashville for tho $425,000 5%  25-year road bonds offered on Aug. 26.—  
V . 109, p. 505, .

LOW ELL, M iddlesex C ou n ty , Mass.— BOND SALE.— On Sept. 4 
tho following 4'A %  coupon tax-free bonds aggregating $119,000 wero 
awarded, it is stated, to Blodgot & Co. o f Boston at 100.778:
$50,000 water main bonds. Duo $10,000 yearly on Sept. 1 from 1920 to 

1924, inclusive. _ x
45.000 school house bonds. Duo $3,000 yearly on Sopt. 1 from 1920 to

1934, inclusive. . _ . „ ,  .
20.000 pavement bonds. Duo $2,000 yearly on Sopt. 1 from 1920 to 

1929, inclusive. , „  , - ___
4,000 sidowalk bonds. Duo $2,000 on Sopt. 1 in 1920 and 1921.
Denom. $1,000. Dato Sept. 1 1919. Prin. and somi-ann. int. (M . & S .) , 

paybale at tho First National Bank o f Boston.
M cIN TOSH  C O U N TY (P. O. A sh ley), No. D ak.— BOND SALE.—  

On Aug. 26 tho $75,000 4%  20-year court-houso and Jail bonds— V. 109. 
p. 803— wero awarded to tho Stato o f North Dakota, at par. Denom. 
$1,000. Int. annual.

MADISON RU R A L SCH O OL D IS T R IC T  (P. O . M adison), Lake 
C ou n ty , O h io .— BOND OFFERING.— Carl It. Kimball, Clerk Board of 
Education, will receive proposals until 12 m. Sept. 25 for $64,395 5M %  
coupon school bonds, Auth. Sec. 7625, 7628, Gen. Code. Denom. 1 for 
$395 and 128 for $500. Date Oct. 1 1919. Prin. and semi-ann. int. (A. & 
O .), payable at the Exchange Bank of Madison. Duo yearly on Oct. 1 
as follows: $895 1921, $1,000 1922 to 1925, Incl., $2,000 1926 to 1935,
incl, $3,500 1936, $4,000 1937 to 1945, incl. Cert, check on the Exchango 
Bank o f Madison for $300, payable to the above clerk required. Bonds to 
bo delivered and paid for within 10 days from date o f award. Purchaser 
to pay accrued interest.

MADISON VILLAG E  SCH O OL D IS T R IC T  (P. O. M adison), Lake 
C ou n ty , O h io .— BOND OFFERING.— Proposals will bo received until 
12 m. Sept. 25 by W. W. Adlard, Clerk Board o f Education, for $25,605 
5 H %  coupon school bonds, Auth. Sec. 7625-7628, Gen. Code. Denom. 
1 for $605 and 50 for $500. Dato Oct. 1 1919. Prin. and semi-ann. int

(A . & O .), payable at the Exchange Bank o f Madison. Rue yearly on 
Oct. 1 as follows: $605 1921, $500 1922 to 1925, incl., $1,000 1926 to 1939,
incl. and $1,500 1940 to 1945, incl. Cert, check on tho Exchango Bank 
o f Madison for $200, payable to tho abovo clerk required. Bonds to bo 
delivered and paid for within 10 days from date o f  award. I urchaser to 
pay accrued interest.

M ACANESE, C row  W ing C ou n ty , M inn.— BOND SALE.— 'The 
$30.000 6% coupon water-works bonds offered without succoss on Jan. 24
V. 108, p. 1636— have been'sold, it is stated, to tho Duluth Security C o. 
at par and int.

MANSON, C a lh ou n  C ou n ty , Iow a.— BOND SALE.— On Aug. 1 
$20,000 5 lA %  10-year funding bonds wero awarded to Schanke & C o., ot 
Mason City. Denom. $500. Date Aug. 1 1919. Int. F. & A.

M ARION  CO U N TY (P . O. M arion), O h io .— BOND SALE.— On Aug. 
25 $10,000 5 A %  court house impt. bonds wero awarded to Durfee. Niles 
& C o ., o f Toledo, at 100.56 and interest. Denom. $500. Int. M . & S. 
Due part each six months.

MASSILLON, S tark  C ou n ty , O h io.— BOND SALE.— On Aug. 25 
tho $12,000 2-7 year serial police and fire alarm and $4,000 5-6 year sorial 
sanitary sower (city’s share) 6% coupon tax freo bonds, dated Juno 1 1919 
— V. 109, p. 505— wero awarded to Tucker, Robinson & C o., o f Toledo, 
for $16,481 (103.006) and interest. Other bidders were:
Durfeo, Niles & C o., T o l..$16,331.60 
Soasongood & M ayer, C in . 16,421.00 
F . O. Hoehler & C o., T o l..  16,413.00
A. E. Aub & C o.. C in___ 16,411.50
W . L. Slayton & C o .. Tol. 16.396.00

New F. Nat. Bank, Colu__$16,331.60 
A . T . Bell & C o.. T o le d o .. 16,278.00 
Weil, Roth & C o., C lovol.. 16,248.00
Provident Savings Bank & __

Trust C o.. Cincinnati 16,164.80
MEDINA C O U N TY (P. O. M edina), O h io .— BOND SALE.— The 

$22,888 45 5%  1-10-year serial road bonds, dated Sept. 2 1919, ortered on 
Aug. 30 (V. 109, p. 907), wero taken by tho Stato Industrial Commission 
o f Ohio at par and interest.

MEMPHIS, T en n .— BOND OFFERING.—  Proposals will bo received 
until 2.30 p. m. Sept. 9 by C. C . I’ ashby, C ity Clerk, for the following
coupon bonds. ___ — t-,
$200,000 improvement bonds. Date July 1 1919. Int. J. &. J- Duo 

yearly on July l as follows: $15,000 1925 to 1934, incl.; and 
$10,000 1935 to 1939, incl. Cert, check on some Memphis 
bank for $2,000 payable to tho “ C ity o f M em phis," required. 

150,000 tuberculosis hospital bonds. Dato April l 1919. Int. A . & O.
Due $6,000 yearly on April 1 from 1925 to 1949, incl. Cert- 
check on some Memphis bank for $1,500 payable to tho City 
o f  M em phis,”  required. .

Bids are requested for bonds bearing 414%  and 5%  interest. 1 rin. and 
int. payablo in Memphis or in New York C ity, at option o f holder. 1 ho 
bonds will bo prepared at tho expense of the C ity o f Memphis and delivery 
will bo made in Memphis, in New York City, or at tho equivalent of New 
York City, at option o f purchaser, who must stato in his bid where the de
livery will bo made. Purchaser to pay accrued Interest. Tho bonds will 
bo registered as to principal only at option o f holder. The legality ot these 
bonds has been approved by John C. Thomson, o f N . Y ., a copy ot whoso 
approving opinion will bo furnished purchaser.

Offsets to Bonded Debt.
Total gross bonded debt____________________________
Water department _______________$3,200,000.00
f f i fn g fu n d .1l e v e e : : : : : : : : : : : : : ......................  162 ,500.00 3 ,620.682.03

Net debt................................    $11,392,500.00
1918 Assessed Valuation.

Merchants’ capital_________________________________________  i o ’o5 r ’§?^ ‘onRailroads, Tel. and Tel. Companies-------------------------------------  12,24j.710.80
T ota l........................................- ..................................................... $'134,544,935.80
Net bonded indebtedness equal 8.13%  o f the total assessed values for
The inventory o f C ity property Dec. 1916, showed a valuo o f $29,044,

933 38' ’ Population, 1910 census, 131,105. Area approximately 22 square miles 
Large industrial aroas are adjacent to tho City on the north and on the south. 
Dec. 1 1919, by acts o f 1919.

MERCER C O U N TY (P. O. P rin ceton ), M o.— BOND VOTED.— W o aro 
informed that a $55,000 road bond issuo carried at a recent eloction by 
three votes.

MILTONVALE SCH OOL D IS T R IC T  (P. O . M iltonvale), C lou d  
C ou n ty , K an s .— BOND SALE.— This district on July 10 sold $40,000 5% 
7 14-year (average) school-building bonds. Denom. $500. Dato July 1 
1919. Int. J. & J.

M INOT, W ard C ou n ty , No. D ak.— BOND ELECTION.— Reports stato 
that an election will be held Sept. 29 to vote on the question of Issuing 
$280,000 5%  sewage plant bonds.

MONROE T O W N SH IP  SCHOOL D IS T R IC T  (P. O. W est U n ion ), 
Adam s C o u n ty , O h io .— BOND SALE.— Tho $1,230 6%  1-3 year serial 
school bonds, dated July 14 1919 which wero offered on July 14— V. 109 
p. 95— have been awarded to tho Bank o f Manchester for $1,235 (100.406) 
and interest.

M ORGAN TO W N SH IP (P. O. P rin ceton ), M ercer C ou n ty , M o.—
BONDS VOTED.— An issuo o f $55,000 road bonds has boon voted, It is
stated

M ORROW  C O U N TY (P. O. Mt. G ilead ), O h io .— BOND SALE.—  
Tho $45,500 5%  1-9 year serial bonds, dated Sopt. I 1919. offered on Aug. 
29— V. 109, p. 701— wero awardod to tho Peoples Savings Bank Co. of 
M t. Gilead, at par and interest. Thoro wero no other bidders.

MT. VERNON, W estchester C ou n ty , N. Y .— BOND OFFERING.—  
It is roportod that James Borg, C ity Comptroller, will recoivo proposals 
until 8 p. m . Sopt. 9 for $50,000 4'A %  1 4-18-year serial grado crossing and 
$10,000 414%  1-10-year sorial re-paving registered bonds. Int. somi-ann. 
Cert, check for 2%  required.

NEW YO R K  C IT Y .— BOND SALE.— During the month o f August tho 
C ity Sinking Fund purchased at par $250,000 4%  assessment bonds, due 
on or after .Jan. 2 1920.

TEMPORARY LOANS.— The following short-term securities, consisting 
of revenue bonds and bills, tax notes and corporate stock notes, aggregating 
$20,305,00 wero also issued during August.

Revenue Bills 1919, Aggregating $9,000,000. ,
Amount. Int. Rate. Maturity. Dale Sold.

$3,000,000 4.50%  N ov. 28, 1919 Aug. 1
2.000. 000 4.55%  Dec. 15, 1919 Aug. 8
4.000. 000 4.55%  Dec. 15,1919. Aug. 15

Soecial Revenue Bonds 1919, Agyregating $1,000,000.
500.000 ‘ 4 .55%  N ov. 10. 1919 Aug. 8
500.000 4 .50%  Jan. 2, 1920 Aug. 28

Tax Notes, Aggregating $400,000.
150.000 *4% {On or after 1 Aug. 15

\Jan.2,1920)
Jai *250,000

150.000
250.000
500.000

250.000
100.000

250.000

5,000
10,000

115.000 
25,000

3.800.000
3.450.000

600.000 
400,000

4.55%  Jan. 1, 1920
Corporate Stock Notes, Aggregating $9,905,000. 

Various Municipal Purposes.
4.55%
4.60%
4.50%

4.60%
4.55%

4.60%

Water.

N ov. 10, 1919 
N o v .28,1919 
Oct. 30, 1919

N ov. 28, 1919 
Oct. 30, 1919

Dock.
N ov. 28. 1919 

Rapid Transit.
On demand 
N ov. 10. 1919 
N ov. 10, 1919 
N ov. 10, 1919 
N ov. 28, 1919 
N ov. 28. 1919 
Oct. 30, 1919 
Oct. 30, 1919

♦Purchased at par by the Sinking Fund.

Aug. 20

Aug. 8 
Aug. 12 
Aug. 20

Aug. 12 
Uug. 20

Aug. 12

Aug. 5 
Aug. 8 
Aug. 8 
Aug. 8 
Aug. 12 
Aug. 12 
Aug. 15 
Aug. 20
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LOAN OFFERING.— It is reported that C ity Controller Craig will re

ceive proposals- until 12 m. Sept. 9 for the purchase on an interest basis o f 
$8,000,000 revenue bills, dated Sept. 12 and maturing N ov. 24 1919, 
$3,000,000 revenue bills, dated Sept. 15 and maturing N ov. 25 1919, 
$8,000,000 corporate stock notes, dated Sept. 10 and maturing Dee. 10 
1919, and $3,000,000 corporate stock notes dated Sept. 12 and maturing 
Dec. 12 1919.

NASH VILLE, T cn n .— BOND ELECTION.— It is reported that on 
Sept. 25 the people will vote on a proposition providing for tho issuance o f 
$600,000 memorial park and hall and $180,000 paving bonds.
N ATRON A C OU N TY SCH O OL D IS T R IC T  No. 2, W yo .— BOND SALE. 
— We are informed that an issue of $125,000 5%  serial school bonds has been 
sold to G. E. Price & C o., Portland, at a premium o f 8617.50. Date Aug. 1 
1919. Due $5,000 a year beginning Jan. 1 1920. Dcnom. $1,000.

Financial Statement. _
Assessed val nation---------------------------------------------------------------------- $18 "987.291
Total debt with this issue_________________________________________ 217,2o

Population, 3,170.
N IAG AR A  FALLS, Niagara C ou n ty , N. Y .— BOND OFFERING.—
Edwin J. Port, City Manager, will receive proposals until 10 a. m . Sept.

18 for $47 255 454% registered water bonds. Denom. 46 for $1,000 and 
1 for $1,355. Date Sept. 1 1919. Prin. and semi-ann. int. payable at tho 
Hanover National Bank, o f Now York. Due $6,000 yearly on Sept. 1 from 
1943 to 1949, incl., and $5,355 Sept. 1 1950. Cert, check on a solvent 
bank or trust company, payable to tho C ity Clerk, required. Bonds to 
bo delivered and paid for at the City Treasurer s office on Sept. 30, unless 
another time and place shall be mutually agreed upon. Bids must be madc 
on blanks furnished by tho city. Purchaser to pay accrued interest.

BOND S A L E — The $157,500 4 3A %  16-25 year serial registered school 
site and building bonds! dated Aug. 1 1919. offered on Aug. 2 9 - V .  109 
p. 801— were awarded to Thayer, Drew & C o., o f New York, foi $164,560 
(104 4861 and interest. Other bidders, all o f New York, were:
G e o .B . Gibbons & C o . —  $ 164,319.751 It. M  Grant & Co .  $163,689.75
A B Loach & C o. ____ 164,225.25 W m . R . Compton C o .. 1
Sherwood & Merrifield .  -  -  163,926.001 Stacy & Braun......... 103,364.98

NICOLAUS SCH OOL D IS T R IC T , S u tter C ou n ty , C alif,— BOND 
OFFERING — Proposals will bo received until to-day (Sept. 6) by tho Clerk 
Board o f County Supervisors (P. O. Yuba City) for $8,000 school bonds, 
it is stated.

NORTH  F O R K  H IG H W A Y D IS T R IC T , C learw ater C ou n ty , Ida .—
BOND SALE — Clark, Kondall & C o ., In c ., of Portland, recently purchased 
and arc now offering to investors at a prico to yield 5.20% $140,000 5H% 
highway bonds Denom. $500. Date Jan. 1 1919. Dub serially on July 
1 from 1930 to 1939, inclusive.

OCHOCO IR R IG A T IO N  D IS T R IC T  (P. O . P rinev ille ), C rook  
C ou n tv  Ore.— BOND OFFERING.— Sealed bids will be received until
19 m Sent, 26 bv B. A. Sordal, Secretary, for $150,000 lmpt. bonds at 
not exceeding 6%  interest. Denoms. $500 and $1,000. Date Oct. I 1919. 
Prin and semi ann. int. (J. & J.) payable at the office o f tho County 
Treasurer or at tho Fiscal Agency o f tho State o f Oregon in New York City 
at option o f purchaser. Cert, check on a Prinevlllo bank for at least 5%
required. Financial Statistics.
Actual value o f property (estimated) Dec. 1 1918--------------- $2,668,850.00
Assessed valuation for taxation for district purposes, 1918-- 1,745,344.00
Total bonded debt (including this issue)....................................-  1,250,000.00
Floating deb (warrants, notes, & c.)-------------------- .................-  21,840.00

OKANOGAN C OU N TY SCH OOL D IS T R IC T  No. 39, W ash.— BOND 
SALE.— The State o f Washington on their bid o f par was awarded tho 
$4,500 5M %  1-10 year (opt.) school bonds offered on Aug. 21— V. 109, 
p. 701. Denom. $500. Date Sept. 1 1919. Int. annually.

OKANOGAN C OU N TY SCH OOL D IST R IC T  No. 73, W nsh.— BOND 
SALE.— On Aug. 22 tho Stato o f Washington was awarded at par tho $2,
500 5M %  1-20 year school building bonds— V. 109, p. 701. Denom. 
$500. Dato Sept. 1 1919. Int. annually.

OTTERTAIL COUNTY (P. O. Fergus Falls), Minn.— BONDS DE
FEATED.— Tins proposition providing lor the issuanco o f $o5,p00 jail 
bonds was defeated by a vote o f 2,768 " fo r”  to 4,049 aagainst “ * 
election held Aug. 25 (V. 109, p . 802).

PAINESVILLE SCHOOL DISTRICT (P. O. Painesville), Lake 
County, Ohio.— BOND OFFERING.— Sealed bids will bo received by 
F L Kerr Clerk Board o f Education, until 12 m. Sept. 22 for $20,000 5% 
coupon funding bonds. Denom. $500. Date Sept. 1 1919. Principal and 
semi-annual interest (M . & S.) payablo at tho Painesville National Bank. 
Duo SI 000 yearly on Sept. 1 from 1922 to 1941, inclusive. Certified check 
on either tho Cleveland Trust C o. or tho Painesvillo National Bank for 
$500 payablo to the abovo Clerk, required. Bonds to bo delivered and 
paid 'for within ton days from dato o f award. Purchaser to pay accrued int.

PARM A. C an yon  C ou n ty , Ida.-— BOND SALE.— On M ay 12 John F,. 
Prico <fc C o. o f Seattle offering 100.42 wero awarded $12,000 5 H %  10-20 
year (opt.) bonds. Denom. $500. Dato Aug. 1 1919. Int. F . & A

PASSAIC, Passaic C ou n ty , N. J .— BONDS OFFERED BY BANKERS. 
— Outwatcr & Wells, o f Jersey C ity, are offering to investors at a prico to 
yield 4.40% , $8,000 4 'A%  bonds, maturing from Juno 1920 to June 1923.

PAULDIN G, P auld ing C ou n ty , O h io .— BOND SALE.— On Sept. 1 
the $6,350 20-year refunding bonds dated Aug. 1 1919— V. 109, p. 802—- 
wero awarded to Durfeo, Niles & Co. o f Toledo for $0,450 (101.574) and 
bonds without exponso to village, without any conditions. Other bidders 
wero: J. C. Mayer & C o., C in .. $6,804 03 

A. T . Bell & C o ., T oledo. _ *6,905 00 
Tucker .Robison & Co. ,Tolfl*6,450 00 
llanchett Bond C o., Chicx*6.567 75

x On 5 XA %  bonds.

1933: $4,000. 1930 & 1931: $5,000, 1935 & 1936; $7,000, 1937 & 1938; and 
$9 000, 1939 & 1940. Cert, check on a solvent bank for 5%  o f amount o f 
bonds bid for, payablo to tho above clerk, required. Purchaser to pay 
accreued interest.

P O TTER  C O U N T Y  (P. O . Am arillo), T ex.—BOND DESCRIPTION.—  
The $750 000 5%  30-year road bonds recently authorized by a vote o f  more 
than 13 to 1 (V. 109, p. 702) are in denom. o f $1,000 and are dated Oct. 15 
1919. Interest semi-annually, payable at the C ity National Bank, N. Y . 
Official circular states that all bonds and obligations o f county have always 
been paid promptly and no suit is pending or threatened at present, and that 
no bond issue o f this county was ever contested.

Financial Statement.
Estimated population— City Director and Census estimate--------  25,000
Assessed valuation as equalized for State and county taxes------$14,500,000
Estimated actual valuation------------------------------------$30,000,000
Bonds— Court-house and jail, road and bridge................ ............  $70,000
Sinking fund to cover same------------------------------------------------------ 26.S0O
Warrants— Court-house and ja il-------------------------- ---------------------- 19.00U
ltoad and bridge--------------------------------------------------------------------------  44,500
Farm....... .......................................- ............................- ............................ 7 ’nnn
Bridgo warrants— ..................- ...........- .......... - ------------ ----------------  3 ’qoo
Tractor.
Grader 975

Seasongood & Mayer, Cin*$6,655 00 
Oliio National Bank, C ol. *6,684 00 
W . L. Slayton & C o., T o l. 6,690 36 
Graves, Ulanehett &

Thornburg, T oledo____*6,762 75
F. C . Iloohlcr & C o., T o l. *6,765 00

* And accrued interest. «  On 5 lA %  bonds.
PHELPS COU N TY (P. O. R o lla ), Mo.— BOND ELECTION.— An 

election will bo hold Sept. 8 to vote on the question o f issuing $400,000 
road bonds.

PH OEN IX, M aricopa C ou n ty , A riz.— BOND OFFERING.— Reports 
stato that bids will bo received until 10 a. m . Sopt. 17 for tho $1,300,000 
5%  30-yoar water-works bonds recently voted— V. 109, p . 604. Int. 
soml-ann. Cert, check for 5%  required.

PINE C O U N TY (P. O. P ine C ity ), M inn .— BOND SALE.— On July 14 
tho $100 000 5% road bonds mentioned in V. 108, p. 2159— wero awarded 
at par to Kalman, Matteson & W ood, o f St. Paul. Denom. $1,000. 
Dato July 1 1919. Int. semi-ann. Duo July 1 1944.

POLYTECH N IC SCH OOL D IS T R IC T  (P. O. P o ly tech n ic), T arrant 
C ou n ty  Tex.—BOND ELECTION PROPOSED.— Newspapers state that 
an election to bo held on Sept. 30 is contemplated to voto upon $30,000 
school bonds.

PONCA C IT Y , Kay C ou n ty , O kla.— BOND OFFERING.— Separato 
sealed bids will bo received until 8 p. m. Sopt. 9 for tho following 6% 10-25
f ear (opt.) coupon bonds.

5O,O0O waterworks bonds, 
clerk required.

5,000 sower bonds. Cert, check for $200 payable to tho City Clerk, 
req uired.

Denom. $1,000. Dato April 1 1919. Int. F. & A.Financial Exhibit.
Estimated actual value o f taxablo property--------------------------$3,500,000.00
Assessed value for taxation (approximate); actual assessed

value for current year not yet determined---------------------------- 2,.)t)0,000.00
Total bonded debt including these issues.- —  ----------------------- J42,07.).00
Floating or unfounded debt in addition to bonded debt---------- Nono
Cash value o f sinking funds held for debt redemption-------------  49,826.47
Waterworks bonds included in total d e b t ------------------------------ 179.000.00
Special assessment bonds included in total debt—  . . . — - - - -  Nono

(Special assessment bonds arc not obligations o f  tho city.) 
PORTSM OU TH  SCHOOL D IS T R IC T  (P. O . P ortsm ou th ), S c io to  

C ou n ty , O h io .— BOND OFFERING.— W . C. Hazleback Clerk Board 
o f Education, will receive proposals until 12 m. Sept. lb (date changed 
from Sept. 12— V. 169, p. 802) for $60,000 5% school bonds. Auth. Sec. 
1229 to 1348 Gen. Codo. Denom. $500. Date Oct. 1 1919. Prin and 
semi-ann. Int. (A . & O .), payablo at tho Central National Bank o f l orts- 
mouth. Due on Oct. 1 as follows: $3,000 1927 & 1934; $2,000, 1929 &

Cert, check for $1,000 payablo to tho C ity

Total warrants____________________________________________
Sinking fund--------------- - - - - - ........ ................................ - .......... - «in n n nFloating debt (warrants to bank)------------------------------ . . .  $iu,uuu

Tax rate, $1,05, 45 cents o f which is to take care o f this bond issue. 
R ALE IG H , W ake C ou n ty , N o. Caro—BOND OFFERING—According to newspaper reports, bids will be received until 12:30 p. m. Sept. 15 

by James 1. Johnson. Commissioner o f Finance, for $50,000 2-26-year 
serial refunding, $30,000 2-31-year serial street and sewer and. $15,000 
6 1 -3-year (average) funding 5 % coupon bonds. Interest semi-annual. 
Certified check for 2%  required.

R ID G E V ILLE , R an d olp h  C ou n ty , Ind — BOND S A L E —  On Aug. 30 
the $10,000 4 14% 2-10-year (opt.) school-building bonds, dated Aug. 30 
1919 (V. 109, p. 702), were awarded to the First National Bank, o f Kidge- 
villo, at par. Interest semi-annual.

R IG A  (TOW N ) UNION FREE SCHOOL D IS T R IC T  NO. 4, M onroe 
C ou n tv . N. Y .— BOND OFFERING.— Proposals, addressed to tho Board 
o f Education, will bo received at the office o f J. C . Mallocli in Churchvillo 
until 8 p. m . Sopt. 10 for $3,000 5% school bonds. Donom. $1 .000. Dato 
Oct 1 1919. Prin. and annual interest, payablo at tho State Bank o f  
Churchvillo. Duo $1,000 yearly on Oct. 1 from 1920 to 1922, incl. Cert, 
check or bank draft for 10% o f amount o f bonds bid for, required. I ur- 
cliaser to pay accrued interest.

ROBESON CO U N TY (P. O. L u m berton ), No. C aro.— BOND SALE.—  
On Aug. 27 tho thirteen issues o f  5 coupon road bonds, aggregating 
$585 000— V. 109, p. 605— were awarded as follows:
$200,000 bonds to C. W . Malono & C o., o f  Asheville, at 100.2125 and int. 

385 000 bonds to Weil, Roth & C o., and Sidney Spitzer & C o., jointly,
’ at par and interest less a commission o f $9,095. . _

Bids wero also submitted by W . L . Slayton & Co. and Prudden & C o., 
both o f Toledo.

R O CH ESTER, N. Y .— NOTE SALE .— On Sept. 4 the $250,000 school- 
construction notes, payablo eight months from Sept. 9 1919 (V. 109. P- JUS) 
wero awarded to S. N. Bond & Co., o f New York, on a 4 .o0%  interest basis, 
plus a premium o f $35 50. Other bidders, all o f  New York, were:Interest. Premium
Bond & Goodw in................ ...................................................  4 .55%  ?R
it. W. Pressprich & C o______________________________  4.59%  o 10
Salomon Bros. & Ilutzlcr_____________________________  4 .59%  ------

ROCH ESTER, N. Y .— NOTE OFFERING.— II. D . Quimby. C ity 
Comptroller, will rcceivo proposals until 2.30 p. m . Sept. 10 for $100,009 
War Emergency notes, payable 8 months from Sept. 15 1919 at tlio Central 
Union Trust Co. o f Now York, where notes will also bo delivered to pur
chaser. Bidders must stato rate o f interest, designate denominations de
sired and to whom (not bearer) notes will bo made payablo.

ROCK ISLAN D, R ock  Island C ou n ty , 111.— BONDS VOTED^— The 
"Chicago Journal”  roports that the proposition to issue $75,000 5%  UlO 
year serial storm-drain bonds received a favorable vote at the election 
held Aug. 19— V. 109, p. 507.

ROSEDALE SCH O OL D IS T R IC T , Fresno C ou n ty , C alif.— BOND 
SALE .— Tho $10,000 5% school bonds offered without success on Aug. 5—  
V. 109, p. 702— have been awarded to Fresno County.

ROSEVILLE, M uskingum  C ou n ty , O h io .— BOND OFFERING —  
Proposals will bo received until 12 m. Sept. 24 by Earl Myers, Village 
Clerk, for $2,622 47 5 ^ %  ocupon funding bonds. Denom. 1 for SI22 47 
and 5 for $500. Date Sept. 1 1919. Interest semi-annual. Due Sept. 1
1927. Certified check for 5 % o f  amount o f bonds bid for, payablo to the 
Village Treasurer, required. Bonds to be delivered and paid for within ten 
days from dato o f award. Purchaser to pay accrurcd interest.

R O X B U R Y  TO W N SH IP (P. O. L an d in g ), Morris C ou n ty , N. J .—
BOND S A L E —  On Aug. 30 the issues o f 5% 1-20 year serial school bonds 
— V. 109, p. 802— wero awarded to Geo. B. Gibbon & C o., o f  Now York, 
for $28,411.05 (101.468) and interest, for S28.000. Other bidders, both 
o f whom, bid for tho entire issue, were: onQ in r
Outwatcr & Wools, Jersey C . .$28,2661 Security Trust C o., Camden $28,195

ST. LU CIE CO U N TY (P. O. F ort P ierce), F la .— BOND ELECTION  
PROPOSED.— A bond election may be held in the near future to voto 
$700,000 road bonds, it is reported.

SAN BORN, O ’Brien C ou n ty , Iow a.— BOND SALE .—-An issue o f  
$7 500 5 V, °/„ sewer bonds was awarded on Sept. 1 to Schanke & C o., o f  
Mason City. Denom. $500. Date Sept. 1 1919. Int. F. & A.

SAN P A T R IC IO  C O U N TY ROAD D IS T R IC T  No. 5, T ex .— BOND 
SALK .— W o arc advised that Harold G. Wise & Co. o f Houston were the 
successful bidders for tho $235,000 road bonds recently offered.

SANTA ROSA C O U N TY (P. O. W ilton ), Fla.— BIDS REJECTED.—  
All bids received for the $160,000 6% 30-year road and bridge bonds offered 
on Sopt. 1 (V. 109, l>. 605). were rejected.

SAVANNAH, A shland C ou n ty , O h io .— BOND SALE '.— The $4,720 
6% 1 -lO-ycar serial Main Street improvement bonds, dated Sept. 1 1919. 
offered on Aug. 28 (V. 109, p. 803), were awarded to Durfee, Niles & C o., 
o f Toledo, for $4,771 (101.08), accrued interest and cost o f bonds. Other
w ! l !S layton & C o., T o l . .$4,760 6 0 1Farmers Bank, Savannah..$4,720 00 

SCHEN ECTADY, N. Y .— BOND SALE .— On Sopt. 5 tho following 
registered bonds aggrogating $92,000 wero awarded to Blake Bros. & Co. 
o f Now York for $92,277. equal to 100.301. at A'A%  interost:
$30,000 public lmpt. bonds. Dato July 1 1919. Int. J. & J. Duo $3,000 

yriy. on July 1 from 1920 to 1929 incl.
22.000 school bonds. Dato July 1 1919. Int. J. & J.

on July 1 from 1920 to 1930 incl. . . . .
40.000 Park Bonds. Date Aug. 1 1919. Int. F. & A . 

on Aug. I from 1920 to 1929 incl.
Denom. $1,000. Prin. and semi-ann. int. payable at tho City Treas

urer’s office.
CERTIFICATE OFFERING.— Loon G. Dibble, C ity Comptroller, will 

rocoivo proposals until 11 a. m. Sopt. 12 for $100,000 certificates o f indebt
edness issued in anticipation o f taxes, payablo Jan. 13 1919 at the C ity 
Treasurer’s offico in Now York exchango. Bidders must stato rato o f  
interest desired. Cert, check on a solvent bank or trust company for 1% 
o f amount bid for. payablo to tho City Comptroller, roquired. Purchaser 
to pay accrued intorest.

SCH EN ECTADY CO U N TY (P. O. S ch en ecta d y ), N. Y .— BOND 
SALE .— On Sept. 1 tho $100,000 4 H %  10-year (average) gateway bonds 
(V. 109, p. 909) wero awarded to Geo. B. Gibbons & Co. o f New lo rk  at 
100.870. Donom. $1,000. Dato Sept. 1 1919. Other bidders, all o f New

Duo $2,000 yrly. 
Duo $4,000 yrly.

York woreSherwood &' Merrifield........... 100.573|Wm. R . Com pton C o ................100-2 <0
National C ity C o . ......... ........ 100.399 Blake Bros. & C o ---------------100-222
Guaranty Trust C o ..................100.317'B. J. Van Ingen & C o ................100.160

SCIOTO COUNTY (P. O. Portsmouth), Ohio.— B O N D  S A L E .  On 
Aug. 26, it is reported, tho Stato Industrial Commission of Ohio pm-chased 
$193,000 road-improvement bonds.
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SENECA COUNTY (P. O. T iffin ), Ohio.— BOND SALK.— On Auk. 
30 tho $10,000 5% 1-5 year serial coupon road bonds, dated Sept. 10 1919 
— V. 109, p. 803— were awarded to the Tiffin Savings Bank, o f Tiffin, at
100.28 and interest. Other bidders, both of Tiffin, were:
Commercial Nat. Bank___ $28,0141Tiffin National Bank----------$28,000

BOND SALK.— On Sept. 2 tho $126,000 5% 1-9-year serial coupon Uppor 
Sandusky-Tiffin I. C. H. No. 266, Sec. “ G” and A-2” “ bonds— V. 109
g. 803—were awarded to tho Tiffin National and Commercial National 

anks of Tiffin for $126,250. equal to 100.192. Dato Sopt. 10 1919.
SEQUOYAH COUNTY (P.  O. Sallisaw), Okla.— BOND SALE.—  

Wo aro advised that tho $26,163 refunding bonds— V. 109, p. 702—have 
been disposed of.

SHELBY COUNTY (P. O. Sidney), Ohio.— BOND OFFERING.—  
W. A. Harman, County Auditor, will receive proposals until 10 a. m. 
to-day (Sopt. 6) for $11,300 5% coupon road-improvement bonds. Auth., 
Sec. 6929, Gen. Code. Denoms. 14 for $500, 10 for $300, 2 for $250 and 
2 for $400. Date Sept. 1 1919. Principal and semi-annual interest pay
able at the County Treasurer's offico. Due each six months as follows: 
$4,350 March 1 and Sept. 1 1920, $600 March 1 1921 to March 1 1922, 
inclusive, and $800 Sept. 1 1922. Certified check on a solvent bank of 
Shelby County for 3% of amount of bonds bid for, payable to the County 
Auditor, required. Bonds to bo delivered and paid for within five days 
from date of award. Purchaser to pay accrued interest.

SIDNEY, Richland County, Mont.— BONDS VOTKD.— By a vote 
of 31 to 1 tho question of issuing $30,000 6% 10-20 year (opt.) sower ext. 
bonds carried at the election Aug. 25— V. 109, p. 606.

SMITH COUNTY (P. O. Carthage), T enn.— BONDS VOTKD.— Re
ports state that by a majority of 760 votes $400,000 road bonds wero 
authorized on Aug. 23.

SODA SPRINGS, Carivou County, Ida.— BOND SALK.—Morris 
Bros. Inc., of Portland recently purchased and are now offering to investors 
at a prico to yield 5.40% $80,000 6% water bonds. Denom. $1,000. 
Dato .July 15 1919. Int. J. & J. Duo $8,000 yearly on July 15 from 
1930 to 1939, inch

Financial Statement.

prepared and must then be paid for. Purchaser to pay accrued intorest. 
All bids must be on blank forms which will bo furnished by tho above clerk 
and Treasurer and trust company.

Financial Statement.
Estimated value of taxablo property---------------------------------------- $1,000,000 00
Assessed value of taxable property, 1918______________________  479,367 00
Valuo of municipal property_________________________________  30,629 54
Bonded debt outstanding (including this issuo)-----------------------  111,000 00
Water bonds included in above_______________________________ 50,000 00
Electric light bonds included in abovo_________________________  26,000 00
Total deductions_________________________________________  76,000 00
Not indebtedness___________________________________________ . 35,000 00

There is no civil division whoso territorial limits aro approximately co
terminus with thoso of tho Town of Warsaw.

Tho Town of Warsaw has nover defaulted in tho payment of any part 
o f either principal or interest of any debt.

Tho present city tax rate is $0.83 1-3 per $100.
Population as estimated by tho Bureau of Census 1918, is 1,200.
W ASHAKIE COUNTY SCHOOL DISTRICT NO. 5, W yo .— BOND 

SALK.—We aro informed that an issuo of $10,000 15-25-yr. (opt.) school 
bonds has been sold to tho Lumbermonmon’s Trust Co. of Portland. Dated 
Aug. 1 1919. Assessed valuation, $677.746 77. Total debt this Issuo.

WASHAKIE COUNTY HIGH SCHOOL DISTRICT, Wyo .— BOND 
SALK.—Wo aro informed that an issuo of $50,000 15-25-yr. (opt.) high 
school bonds has been sold to the J-iUmbormen's Trust Co. of Portland. 
Dated Aug. 1 1919. Assossod valuation, $5,255,832 15. Population, 
3.200

WASHINGTON PARISH (P. O. Franklinton), La.— BOND KLKC- 
TION PROPOSKD.— An election has been ordered, it is stated, for tho 
purpose of voting $300,000 school-building bonds.

WASHOUGAL, Clarke County, W ash.— BOND SALK.— Recently 
Morris Bros.. Inc., of Portland purchased $61,000 6 % tax-free stroet paving 
bonds. Dato Sopt. 1 1919. Duo Sopt. I 1929.

WEST ALLIS, Milwaukee County, Wise.— BOND SALK.— A. B. 
Leach Sc Co., offering 101.562. accrued interest and blank bonds wero 
awarded the $35,000 5% 1-20-year street impt. bonds offered on Aug. 23—

Assessed valuation, 1918______________________________________$504,457
Real valuation, estimated____________________________________ 1,000,000
Bonded debt, including this issuo_______________________ $91,500

Less water debt_____________________________________  80,000
Total net debt__________ _________ ______ ________ _____ $11,500

Population (officially estimated), 1,500.
SOUTH SAN FRANCISCO, Calif.— BOND SALK.—Wm. R. Staats Sc 

Co. have been awarded an Issuo of $129,000 5% improvement bonds at a 
premium of $593 40.

SOUTHEAST-ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Desha County, Ark.— BOND SALK.— On Aug. 27 tho Bankers Trust 
Co. of Little Rock, was awarded at 100.25 the $600,000 514% 5-25 year 
loveo bonds— V. 109, p. 803. Denom. to suit purchaser. Dato Oct. 1 
1919. Interest M. Sc S.

SOUTHWICK, Hampden County, Mass.— BOND OFFKRINO.— Pro
posals will be received until 8  p.m. Sept. 8  by tho Town Select, for $15,000 
4K %  coupon tax-free light plant bonds. Denom. $1,000. Dato Sopt. 1 
1919. Pnn. and somi-ann. interest (M. & S.) payablo at tho First National 
Bank of Boston. Due $1,000 yearly on Sopt. 1 from 1920 to 1934, Inch

These bonds aro engraved under tho supervision of and certified as to 
genuineness by Tho First National Bank of Boston, thoir legality will be 

' approved by Ropes, Gray, Boyden & Perkins, whoso opinion will bo furn
ished tho purchaser. All legal papers incident to this issue will bo filed with 
said bank where they may bo inspected ay any time.

Bonds will be delivered to tho purchaser on or about Sept. 10, at tho 
First National Bank of Boston.

SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.— BOND 
OFFKRINO.— D. M. Milos, County Supervisor, will roceivo bids until 12 m. 
Sopt. 17, it is stated, for $499,500 4J^% 14K-year (aver.) highway bonds. 
Int. semi-ann. Cert, check for 2% requirod.

SPRINGFIELD, 111.— BOND KLKCTION POSTPONKD.— An election 
which was to havo been held on Sept. 10 to vote on the question of issuing 
$400,000 electric service extension bonds, has been postponed until Nov. 4.

STANFIELD, Umatilla County, Ore.— BONDS VOTKD.—A propo
sition to issuo $30,000 water bonds carried by an overwhelming majority 
at an election hold Aug. 25, it is reported.

STEPHENS COUNTY (P.O. Duncan), Okla.— BOND ELECTION —  
An election will bo held Sopt. 30, it is stated, to vote on tho question of 
issuing $150,000 court house and jail bonds.

TAOS COUNTY SCHOOL DISTRICT (P. O. Taos), New Mcx.—
BONDS VOTKD.— At a recent election by almost unanimous voto $30,000 
school bonds were authorized. Jose Montaner, County School Supt.

TETON COUNTY SCHOOL DISTRICT NO. 61 (P. O. Pendray), 
Mont.— BOND SALK.— On Aug. 22 an issuo of $9,200 6 % 15-20-yr. (od 
school bldg, bonds was awarded to Wolls Dickey Co. of Minneapolis at 
105. Denoms. 9 for $1,000 and 1 for $200. Dato July 1 1919. Int. 
J. & J . .

TILLAMOOK COUNTY SCHOOL DISTRICT NO. 31 (P. O. Bay 
City), Ore.— BOND SALK.— An issuo of $25,000 school bonds has been 
sold.

TILLMAN COUNTY (P. O. Frederick), Okla.— BOND KLKCTION. 
PROPOSKD.— An election will be hold in tho near future, it is stated, to 
voto on tho question of Issuing $1 0 0 ,0 0 0  court house bonds.__ _

TOLEDO. Ohio.— BONDS AUTHORIZED .— It is reported that tho 
City Council passed an ordinance authorizing the issuance of $30,000 fire
house-repair bonds.

BONDS PROPOSKD.— On Aug. 25, .according to reports, Director of 
Financo Martin introduced in the Council a proposition to Issue $250,000 
land-purchase bonds.

UPPER TOWNSHIP (P. O. Ironton ), Lawrence County, Ohio.—
BOND OFFERING.— Proposals will be received until 10 a. in. to-day 
(Sopt. 6 ) by A. M. Herity. Township Clerk, for $25,000 5% assessment 
road bonds. Auth. Sec. 3298-15 E. General Codo. Denom. $1,000 
Date Sept. 1 1919. Prin. and semi-ann. int., payablo at tho Second Na
tional Bank of Tronton. Duo Sept. 1 1929. Cert, check for 2 % of amount 
of bonds bid for, payablo to tho Township Treasurer, required. Bonds 
to bo delivered on or beforo Oct. 1. Purchaser to pay accrued interest.

VENTURA COUNTY (P. O. Ventura), Calif.— BOND OFFKRINO.— 
Sealed bids will bo received until 11 a. m. Sopt. 28 by I,. E. Hallowell, 
County Clerk, for $580,000 5% road bonds, it is roported. Int. somi-ann.

VERNON, Tolland County, Conn.— BOND SALK.—Leo. Higginson 
Sc Co. and Conning & Co., bidding jointly, wore awarded $125,000 0 4  %> 
refunding bonds, it is stated. Denom. $1,000. Dato Sopt. 15 1919. Int. 
M . & S. Duo Sopt. 15 1944.

V. 109. p. 804.
WESTERLY, Washington County, R. I.—LOAN OFFKRINO.—Tho 

Treasurer will recoivo proposals until 12 m. Sopt. 8 , it Is stated, for a tem
porary loan of $40,000 maturing $10,000 Fob. 19 and $30,000 Mar. 8  1920.

WILLOUGHBY, Lake County, Ohio.— BOND SALE.— Tho $19,500 
5 U% 8-12-year serial coupon stroot impt. (village’s sharo) bonds dated 
April 1 1919—V. 109, p. 607—wero awardod on Sopt. 1 to Spitzer, Rorlck 
Sc Co. of Toledo at 106. Other bidders wero:
Seasongood Sc Mayor, Cin_$20.002 501 \V. L. Slayton *  Co., ToI.$19,921 2 
J. C. Mayer Sc Co., Cin._ 19,997 25 Prov. S. B. * T r . Co.,Cin_ 19,794 25 
Hanchott Bond Co.. Chic. 19,987 501 Weil, Roth & C o., O in ... 19,714 50

WILMINGTON, Del.— BOND OFFKRINO.— 11 is reported that Ohas. 
M . Banks, City Treasurer, will receive bids until 12 m. Sept. 18 for $.300,000 
sewer and street-improvement, $90,000 water and $400,000 harbor improve
ment 4 '4 % 25 ki-year (average) bonds. Interets semi-annual. Certified 
check for 2 % required.

WINTER GARDEN, Orange County, Fla.— BOND OFFERING.—  
Until 12 m. Sopt. 26 proposals will bo recolved, it is reportod, by A. E. 
Jones, Town Clerk, for $42,000 water-works, $15,000 sower, $8,000 electric- 
light and $5,000 town-hall 6 % 30-yoar coupon bonds. Int. somi-ann. 
Cert, chock for 1% requirod.

WOOD COUNTY (P. O. Bowling Green). Ohio.— BOND SALE.—  
On Sopt. 2 $45,000 5% Sand Ridgo Road hnpt. bonds wore awardod to tho 
Wood County Savings Bank Co. of Bowling Green for $45,055 (100.122) 
and interest. Denom. $500. Dato Sopt. 10 1919. Int. M . & S. Duo 
part each six months from March 1920 to Sopt. 1924.

WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.— BOND SALK 
— On Aug. 25 the two issues of 5% 1-10-ycar serial coupon road bonds, dated 
July 1 1919, aggregating $38,888 08 (V. 109, p. 804), were awarded to the 
Commercial National Bank of Upper Sandusky for $38,928 08 (100.09) 
and interest. Tho Citizens Savings Bank of Upper Sandusky bid par and 
accrued interest.

XENIA, Greene County, Ohio.— BOND SALK.— On Aug. 28. it is 
stated, tho $1 0 ,0 0 0  614% 1- 10 -year serial coupon combination auto flro 
truck bonds, dated Sept. 1 1919— V. 109, p. 509— woro awardod to tho 
Davies-Bertram Co. of Cincinnati at 101.51

BOND SALK.— On Sopt. 2, it is statod. tho 2 issuos of 5H %  2-11-yoar 
serial stroet impt. bonds aggregating $200,000—V. 109, p. 805—wero 
awarded to E. II. Rollins & Sons of Chicago at 101.97. Dato Sopt. 1 1919

YOLO COUNTY (P. O. W oodland), Calif.— BONDS VOTED.— At a 
rocont election an issuo of $1,600,000 highway bonds was voted by a ma
jority of 6  to 1 .

YONKERS, W estchester County, N. Y .— BOND SALE.— On Sopt. 4 
the following 5% registered bonds, aggregating $1,097,500 (V. 109, p. 909), 
wero awarded to Geo. B. Gibbons Sc Co. of Now York at 103.637 and int.: 
$430,000 school bonds. Dato Sept. 1 1919. Duo $21,500 yearly on 

Sept. 1 from 1920 to 1939, inclusive.
430,500 local improvement bonds. Dato Sept. 1 1919. Duo $28,700 

yearly on Sopt. 1 from 1920 to 1934, inclusivo.
225,000 tax deficiency bonds. Dato April 1 1919. Duo $22,500 yoarly 

on April 1 from 1920 to 1929, inclusivo. ' 4
12,000 election equipment bonds. Date April l 1919. Duo $1,000 

yearly on April 1 from 1920 to 1931, inclusive.
Other bidders, all of Now York, wero:

Sherwood Sc Mcrrificld, Horn- 
blower Sc Weeks, R. W .l’ ress- 
prlch Sc Co., Eldredge & Co., 
and A. B. Leach & Co.........103.08

S. N. Bond Sc C o.................. 103.2538
National City C o__________103.1899
Harris, Forbes Sc C o______ 1102.359
Redmond & Co__________ j

YORK, York County, Pa .— BOND SALK.—The $150,000 4H %  
coupon (with privilege of registration) goneral impt. bonds offered on Sopt.
2— V. 109. p. 805—woro awardod on that dato to Brown Bros. Sc Co. of 
Philadelphia at 103.132 ami interest. Duo on Sopt. 1 as follows: $15,000, 
1929; $30,000, 1934. 1939 and 1944. and $45,000. 1948. Other bidders 
wero:
Graham, Parsons Sc Co., I Guaranty Trust Co.

Phila .......................... $154,549 501 N .  Y ............... .............$153.700 50
Mollon Nat. Bank, Pitts. 154.210 00 Calloway, Fish Sc Co.,

P itts ............................. 152,385 00
Frazier Sc Co. Sc Biddle

Sc Co., Phila________  154.144 501
West Sc Co., Phila............
Sc Lyon Singer Sc Co.,

York Nat. B’k Sc York 
Trust Co, York_____ 152,351 00

I Harris, Forbos Sc C o... 151,20150
Pitts ...............154,018 501 Brown, Stokes Sc Co.,

A. B. Leach Sc Co., | Phila. .............. .........  150,196 67
Phila.............................  153,858 001

C A N A D A ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
WALLA WALLA, Walla Walla County, W ash.— BOND OFRRINO.—  

Fred G. Wills. City Clork, will roceivo bids until 9.30 a. m. Sopt. 30 for 
$75,000 funding bonds not to oxceed 6 % int. Denom. $1,000. Prin. 
and semi-ann. int. at tho offico of tho City Treasurer. Duo $5,000 yearly 
on Oct. 15 from 1925 to 1939 inch Cert, check for 1% of the amount of 
bonds bid for requirod. Bids mast bo unconditional.

W ARSAW , Duplin County, No. Caro .—BOND OFFERING.— Fur
ther details aro at nand relative to tho offering on Sept. 9 of the $75,000 
6 % gold water and sewer bonds— V. 109, p. 909. Proposals for these 
bonds will bo received until 12 m. on that day by A. B. Barnes, Town Clerk 
& Treasurer. Denom. $1,000. Dato July 1 1919. Prin. and semi-ann. 
Int. (J. Sc J.), payablo at the U. S. Mtgo. Sc Trust Co., N. Y. Duo 
yearly July 1 as follows: $2,000, 1921 to 1935 inch, and $3,000, 1936 to
1950 incl. Cert, check on an incorporated bank or trust company for 
2% of the amount of bonds bid for, payablo to tho abovo Clerk-Treasurer, 
required. The bonds aro to bo prepared under the supervision of tho 
U. 8 . Mtge. Sc Trust Co. of N. Y ., which will certify as to the genuineness 
of tho signatures of the city officials and tho seal impressed thereon and tho 
approved by Caldwell Sc Massllch of N. Y. and J. L. Morehead of Warsaw, 
whoso approving opinions will bo furnished to the purchaser without charge. 
Tho bonus will bo delivered to the purchaser at tne offico of tho sxld trust 
company in New York Sept. 16 1919 or as soou thereafter aa they e%n be

ALBERTA SCHOOL DISTRICTS, Alta.— DEBENTURES AWARDED 
IN  PART.— Of tho nine issues of 614 % school debentures, aggregating 
$25,800, offered on Aug. 28 (V. 109, p. 704), four blocks, amounting to 
$11,700, were awarded as follows:
Block 1—$3,000 ideal S. D. No. 3607 and $2,000 Pearson S. D. No. 3698 

debentures to the Canada Landed Sc National Investment Co. at 100.51. 
Block 4—$3,500 White Mud S. D. No. 293 debentures to Canada Landed 

Sc National Investment Co. at 100.78.
Block 7—$1,800 Central Valley S. D. No. 721 debentures to W . Ross Alger 

Sc Co. at 100.15.Block 8—$1,400 Kensington S. D. No. 644 debentures to tho Canada 
Landed Sc National Investment Co. at 100.50. ‘ 4
There wero no bids for Blocks No. 2, 6 and 9. Block No. 3 was with

drawn from tho offering. Tho bid of 95 of tho Western Trust Co. for Block 
No. 5 was rejected as too low. Other bidders for Blocks Nos. 1, 4, 7 and 
8  wero: Black Block Block Block Block

Name of Party Tcnderino— No. I. No. 3. No. 4. No. 7. No. S.
W. Ross A lger* C o . . . ................ 100.10 100.12 100.15 100.15 100.15
Canada Landed Sc National In- *41 i

vestment Co., Ltd___________ 100.51 100.80 100.78 11_ 100.50
Western Trust Co_______________196.08 JS 100.00 100.00 J*--------- '*----------
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CAPREOL, O nt.—DEBENTURE ELECTION.— A  by-law to issue 

$2,000 market building and $8,000 fire hall erection debentures will bo 
voted upon on Sept. 20.

KILBOLOE STATION, Ont .— DEBENTURE OFFERING.— It is re
ported that M. 13. Grace, Clerk, will receive tenders for tho $3,000 6% 
15 year fire hall debentures, which wero offered without success on Aug.
15—V. 108, p. 2562.

MOOSE JAW, Sask.—DEBENTURES AUTHORIZED.— It is reported 
that tho issuance of $13,000 comfort station, $16,000 bridge and $40,000 
park water-system debentures has been authorized.

AFTER LONG DELAY, CITY COUNCIL ACCEPTS NEW  OFFER.—  
The City Council on Aug. 23, rather than re-offer tho $210,000 5M% 
2 0 -ycar debentures, mentioned In V. 108, p. 2162, on the present market, 
agreed to accept tho new offer of Wood, Gundy & Co. to take tho issuo at 
93.22, although It meant a loss to tho city. Tho “ Financial Post” states 
that tho whole situation is sot forth in a communication from Wood, Gundy 
& Co. to tho Council under date of Aug. 21, confirming a conference between 
that body and tho company’s representative on Aug. 19:

The city agrees to reduce tho prico to bo paid by us for tho $210,000 of 
electric light bonds to 93.22 and accrued interest, making tho new terms of 
sale as follows: $210,000 City of Mooso Jaw 5>3 % debentures, dated Juno 1 
1919, due June 1 1939, price 93.22 and accrued interest.

In return wo agree to your request to advanco an mount of $40,000 for 
purchases mado by the city under authority of this debenture issue ponding 
delivery to us of the completed debentures.
P» It Is also agreed by us that tho new prico agreed upon shall bo guaranteed 
finally by us on the distinct understanding that the city will do all in its 
power to hurry delivery of tho bonds in view of tho statements appearing in 
the press to-day that thero will be no further dealing in Government or 
municipal bonds after Sept. 8 noxt.

Wo very much regret that it has been necessary for us to reopen this 
matter with tho city, but wo feel that wo made tho vesy best adjustments 
possiblo, having in mind all tho facts. As you know, our purchaso was 
made on May 19, and tho bonds wero dated Juno 1, so that wo were antici
pating delivery in July. Shortly after making tho purchaso wo resold tho 
bonds largely to American investors, and as delivery was not completed in 
July these pooplo began to insist on immediate completion of their respective 
transactions. While some clients canceled their purchases outright, wo 
were ablo to lndu«e the larger holders to allow tho business to stand, but as 
tho markot continuod to drop, and the prico those people had agreed to pay 
for these undelivered bonds became moro and more reasonable under 
changing conditions, they became increasingly restive.

Finally, on communicating with tho American Bank Note Co., wo wero 
assured that tho bonds would reach Mooso Jaw on Friday, Aug. 15, and by 
much effort wo got out clients to agree to accept delivery but not later than 
Saturday, Aug. 23.
u At this point wo received a message from you stating that Mayor Hamil
ton had resigned, and suggesting thatfho signature of Mr. llodgo, tho 
Deputy Mayor, bo stamped on the coupons, and tho bonds completed by 
Mr. llodgo. In an endeavor to meet tho city in tills suggestion we took 
tho matter up with our solicitors and also with tho purchasers of the bonds, 
and as a result have advised you that tho bonds as printed now would not 
bo acceptable to our purchasers.

Under the circumstances it became necessary for the city either to relieve 
us of our obligation or to make us a sufficient concession in price to enable 
us to reinstate our sales with our clients. Wo feel that the price of 93.22 
and Interest agreed upon as one that is fair from the standpoint of the 
city to realize anything like as good a prico as this on the market during 
tho next few months at least.

REGINA, Sask.—DEBENTURES PROPOSED.— On Aug. 19 the City 
Council passed at its second reading a by-law to Issue $30,000 5H % coupon 
9-year installment refunding debentures. Interest payable an n u a lly .__

REGINA, Sask.— DEBENTURE ELECTION.— On Sept. 11 tho rate
payers, it is stated, will vote on tho question of issuing $14,000 track cros
sing, $40,000 light and power extension, $2,800 sower connection, and 
$4,200 water connection debentures.

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following, according to the “ Monetary Times” , is 
list of tho authorizations granted by tho Local Government Board from 
July 28 to Aug. 2 1919:

* Kelliher, $13,500 20-years not ex. 8% annuity. Amulet, $3,000 10- 
ycars not ex. 8% installment. Rocky Mound, $3,500 10-years not ex. 
8 % annuity. * Northgate, $1,100 10-years not ex. 8% annuity. Asquith, 
$800 20-years not ex. 8% annuity.

DEBENTURE SALE.—Tho following is a list of debentures reported sold 
from July 28 to Aug. 2:

Kelliher, $13,500, Ellerslie, S10.000, Scotstown, $3,565, Wawota, $12,
000, Edgeley, $-1,000, Gagenville, $2,800: Great-West Life Assurance Co., 
Winnipeg, Man. Webb, $10,000, Shellbrook, $1,060, Coal Dale, $700: 
Harris-Read and Co., Regina, Sask. Lochabar, $2,250. Bapaume, $3,000; 
Waterman-Waterbury Mfg. Co., Regina, Sask.

* Being sold by Local Government Board.
SOUTH CYPRESS, Ont .— DEBENTURE ELECTION.— At an election 

to be held Sept. 12, it is stated, a by-law to issue $4,000 skating rink de
bentures will be voted upon.

VANKLEEK HILL, O nt.— DEBENTURES NOT SOLD.—No sale was 
mado of an issue of $20,000 6% 15-year installment debentures offered on 
Aug. 4. Date July 31 1919. Interest payable July 31.

VERDUN, Que.—DEBENTURE OFFERING.— Lenders will be received 
until 5 p. m. Sept. 12 by Hames Wishart, Secretary-Troasuror. for $225,
000 5)4%  coupon gold general impt. and deficiency debenture. Donom. 
$500. Date May 1 1919. Prin. and semi-ann. int. (M. & N .). payable 
in Montreal or New York. Due May 1 1939. Cert, check for 1% , pay
able to rgo “ City of Verdun,”  required.

WEST NISSOURI, Ont .—DEBENTURES AUTHORIZED.— The 
Council on Aug. 6 passed a by-law to issuo $22,000 permanent impt. de
benture, according to reports.

WINDSOR, O nt.— DEBENTURE ELECTION—  On Sept. 20 1919, 
four by-laws calling for the expenditure of $75,000 for various local im
provements, which were defeated recently by ratepayers, will be submitted 
for tho second time it is stated.

N B W  L O A N S .

$ 3 5 3 ,0 0 0 .0 0

N E W  L O A N S

$ 3 5 0 , 0 0 0
CITY OF ANNISTON, ALA.

5% COUPON BONDS
Soalcd proposals addressed, “ Proposals for 

Bonds” will be received by tho undersigned Mayor 
of Anniston, Ala., until 12 O CLOCK NOON 
OCTOBER 1 1919 for Refund 5% Coupon 
Bonds to tho amount of $353,000 00 twenty (20) 
year Bonds. Tho Bonds to bo refunded mature 
Docembor l 1919. Now Bonds will bo dated 
Docomber 1 1919, and issued in denominations 
to suit tho purchaser. clea» of state and all other 
taxes.j . tfi .

Tho Mayor and City Council of Anniston 
reserves tho right to reject any or all bids

A financial statement or any otnor information 
relating thcroto can bo obtained upon application.

A certified chock on a local bank hero for 
$5,000 00 must accompany each bid.

J. L. W IKLE. Mayor.

A d r i a n  H .  M u l l e r  &  S o n
AUCTIONEERS

OFFICE No. 68 WILLIAM STREET 
Corner Pine Street

R e g u l a r  W e e k l y  S a l e s
OP

S T O C K S  a n d  B O N D S
EVERY WEDNESDAY

At the Exchange Sales Rooms 
11-16 Vesey Street

G E O .  B .  E D W A R D S
I N V E S T M E N T S

82 Broadway, NEW YORK, N. Y.
FOR SALE—Timber. Coni. Iron, Ranch and 

other properties.
Confidential Negotiations, Investigations.

Settlements and Purchases of Property. 
Waited States, West Indies. Canada,

J f a c l o r s

J A M E S  T A L C O T T , Inc
Founded 1864225 Fourth Ave., NEW YORK 

Textile Factors and 
Commission Merchants

Foreign Accounts Solicited.

C able A  dross— Q uom akcl

Municipality of Mayaguez, Porto Rico.
5%  IMPROVEMENT BONDS

Sealed proposals will bo received by the Mayor 
of tho Municipality of Mayaguez. at his office 
in said City, until 2 P. M. ON OCTOBER 24TH, 
1919, tho roception of bids being closed at that 
time and dato, the same to bo opened one hour 
later at tho Offico of tho Mayor, and considered 
by tho Board of Award of the Municipality, 
consisting of the Mayor, the President of the 
Municipal Council and tho Municipal Secretary, 
for tho purchaso of $350,000 Improvement Bonds 
of said City, boaring interest at the rate of five 
por cent per annum, payable semi-annually, on 
the first days of January and July. Said bonds 
shall bo dated January 1st, 1920, and shall be 
payable 28 years thereafter as follows:

On tho fifth year, that is to say, on January 1st,
1925. tho City of Mayaguez will redoem by lot 
from this bond issue, bonds to an amount not less 
than thirty-two thousand dollars ($32,000). or 
thirty-two bonds of one thousand dollars each, 
and a sum not smaller than eight thousand dollars 
($8,000) each following year, thus rodeoming an 
amount of bonds not smallor than eight of one 
thousand dollars each.

Such of said bonds as maturo after January 1. 
1925. are subject to redemption at tho option of 
the municipality at 105 por cont of their respective 
par valuo, on said dato or on any interest payment 
date thereafter. In caso of such redemption, 
notico thoroof stating the numbers of the bonds 
to bo redeemed and tho dato of redemption. shall 
be published at least onco a weok during the period 
of sixty (60) days prior to tho dato fixed for re
demption in one or moro newspapers in tho City 
of New York or In tho City of Mavaquez. P. R ., 
to bo designated for such purpose by tho original 
purchaser of the bonds, and upon giving a pre
vious notico of sixty days In writing of such election 
to tho bank or trust company so designated.

Said bonds will bo Issued in coupon form of the 
denomination of $1,000 each. Both principal and 
interest will bo payable In gold coin of tho United 
States of America at some bank or trust company 
either In Washington, D. C., or Now York City, 
or Porto Rico, chosen by tho buyer, to bo desig
nated by the City Council of Mayaguez, P. R., 
and to bo approved by tho Mayor and by the 
Executive Council of Porto Rico.

Tho bonds will bo delivered to such bank or 
trust company, either in Washington, D. C .t or in 
the City of Now York, or in Porto Rico, as tho 
purchaser may designate In his bid. Tho pur
chaser must pay In addition to the amount bid 
by him accrued interest to tho date of delivery 
of the bonds.

Tho principal and lntorcst of said bonds as the 
same shall fall duo shall be paid with tho proceeds 
of a spocial tax of twenty-fivo (25) hundredths 
of one per cent of tho assessed valuation of the 
real and personal property of tho municipality of 
Mayaguez, P. It., levied by tho Municipal Council 
of said municipality by an ordinance adopted in 
accordance with tho provisions of Joint Resolution 
of tho Legislative Assembly of Porto Rico, ap
proved Dccomber 12, 1918: and tho principal and 
Interest of this loan shall be a first lien upon all 
tho revenues of tho City of Mayaguez, P. R., and 
tho Treasurer of Porto Rico has been authorized 
and directed to remit to the bank or trust company 
cither In Washington, D. O., or Now York City 
or Porto Rico, as may hereafter bo designated, in 
tho manner aforesaid, the semi-annual Interest 
as tho same falls due, as well as tho corresponding 
amounts for tho amortization of the bonds favored 
itt tho annual drawing by lot.

In accordance with the provisions of Section 16 
of the Act of the Legislative Assembly of Porto 
Rico, approved February 19, 1913, entitled “ An 
Act to provide for the contracting of indebtedness, 
the borrowing of money and tho issuing of bonds 
by municipal corporations and schoal boards of 
Porto Rico, and for other purposes,”  as amended 
by Joint Resolution No. 23, approved April 13,
1916, entitled “ A Joint Resolution to authorize 
and regulate the issuance of bonds by the cities 
of Porto Rico, and for other purposes,”  the good 
faith of The People of Porto Rico is irrevocably 
pledged for the payment of interest and principal 
of this loan as they fall due at the dates provided.

Proposals for the purchase of these bonds must 
be accompanied by a certified check for five thou
sand dollars ($5,000.00) upon some National 
Bank In the United States or upon any one of the 
banks doing business in Porto Itlco, payable to the 
Mayor of the City of Mayaguez, or by cash in the 
same amount, as a guarantee of good faith. If 
the terms and conditions of tho proposal of the 
successful bidder are not complied with, ho shall 
forfeit his deposit of Five Thousand Dollars 
($5,000.00), otherwise the deposit shall be re
turned upon tho completion of tho contract. 
Tho chocks of unsuccessful bidders shall be imme
diately returned after the awarding of the bonds. 
Upon the hour and date designated hereafter by 
tho Municipal Council, the time for receiving 
proposals shall expire, and the Board of Award 
shall proceed to consider the proposals legally 
presented and make the necessary award, in that 
instance or later on, to the best bidder who may 
adjust himself to tho terms and conditions speci
fied. Any bidder may be present at the opening 
of the proposals either in person or by agent or 
attorney.

The action of the Board of Award must be con
firmed by tho Municipal Council, at a meeting 
called and held for the purpose on the same day 
of the meeting of tho Board of Award.

Proposals must bo submitted in scaled envelopes 
as follows: "Proposals for the purchase of bonds 
of the City of Mayaguez, P. R .,”  and addressed 
to the Mayor, the Board of Award reserving the 
right to reject any or all bids.

Proposals may bo submitted for the whole issue 
or for a part thereof, but preference will be given 
to proposals for tho whole Issue, If the same is 
beneficial to tho municipality of Mayaguez.

In case of two or more proposals are equally 
beneficial, verbal bidding will bo carried on for 
one-half hour after the bids are opened. Only 
those persons who have offered the said best 
bids may take part in such verbal bidding; If they 
are not present In order to do so, then the award 
will be mado to the one of the said highest bidders 
whose bid shows the lowest number in order of 
presentation.

These bonds aro issued in accordance with 
authority of the Act of Congress of March 2,
1917, entitled “ An Act to provide a civil govern
ment for Porto Rico, and for other purposes,”  
and of the Statutes of Porto Rico now in force 
and of an ordinance of the Municipal Council of 
Mayaguez, P. R ., adopted in compliance with law.

Dated at Mayaguez, Porto Rico, August 16th, 
1919.

A. GALANOS,
{SEAL. Mayor of the Municipality

of Mayaguez.
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Atlantic Mutual Insurance Company
Tto Trustees, in conformity with the Charter of the Company, submit the

o i«  oj December, 1918.
KemthUem3lstn^ e m b e r n% Ilsland Transportatlon Insurance from the 1st January, 1918. to
Premiums on Policies not terminated" Yst'j'anuary191a...............................................................
Total Premiums............................................................... .............. ............................................................ "$7W 44J 51
Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918............ 1s(it?5§;fS)8"lS
Interest on the Investments of the Company received during the year $418 100 
Intercaton Deposits In Banks, Trust Companies, etc ... 120 010
Rent received less Taxes and kxpenses............................................I ”  $ 635 752 01
Losses paid during the year..................................................  .....................xl'thu Ri

Less: Salvages................................'.V .'$239a 8̂ 5'1 $4' ’
Re-Insurances............................ 1,947.733.0832,186,919.59

_  . 31,919,054.05
Re-Insurance Premiums and Returns of Premiums si 7"-,.tot 7 m’
Expenses including compensation of officers and clerks';'taxes! stationery'; ’

aavertisemcnts, etc.......................................................................................................  5 990,019,93
A dividend of Interest of Six per cent, on the outstanding certificates nr nrnnta ,„nt i,„ ,>..1,1 

holders thereof, or their legal representatives, on and after Tuesdaythe fomih of February next 
♦v, I outatftndtag certificates of the Issue of 1917 will bo redeemed and paid to the holders thereof or 
their legal representatives, on and after Tuesday the fourth of February next from which (late all Interest 
thereon will cease The certificates to bo produced at the tlrm of payment and canceled

s k S
By order of the Board, G. STANTON FLOYD-JONES, Secretary.

EDMUND L. BAYLIES,
JOHN N. BEACH,
NICHOLAS BIDDLE,
JAMES BROWN.
JOHN CLAPLIN,
GEORGE C. CLARK,
J. WILLIAM CLARK, 
FREDERIC A. DALLETT, 
CLEVELAND H. DODGE. 
CORNELIUS ELDERT,
G . STANTON FLOYD-JONES,

TRUSTEES.
PHILIP A. S. FRANKLIN. 
HERBERT L. GRIGGS 
SAMUEL T. HUBBARD, 
WILLIAM H. LEFFERTS, 
CHARLES D. LEVERICH,

DALLAS B. PRATT,
JOHN J. RIKER,
JUSTUS RUPERTI 
WILLIAM JAY SCHIEFFELIN,OHAHL.ES D. LEVERICH, SAMUEL SLOAN
WILLIAM SLOANE.

ER• LOUIS STERN,
3& K F P 3 h ^ 0 §RJ£4.R 80N a' WILLIAM A. STREET. C A R L E S  A. PEABODY. GEORGE E. TURNURE,

5 x | ETERS' GEORGE C. VAN TUYL, Jr.JAMES H. POST, RICHARD IT W lfiM A M sCHARLES M . PRATT. WILLIAMS.
CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 2d Vice-President. 

__________ WILLIAM D. W INTER, 3rd Vice-President.
A. 8 SET'S

United Statea and State’ of Now York
Bonds ..................................... $ 3,463.000.00

Stock of the City of New York and
Stocks of Trust Companies* Banka 1,385,500.00

Stocks and Bond3 of Railroads______  3.069,879.85
Other Securities....... ......................  286,410.00
Special Deposits In Banks and Trust

Companies . .  ...........................   1,000,000.00
Real Estate cor. Wall Street, William

Street and Exchange Place............ 3,900,000.00
Real Estate on Staten Island (held 

under provisions of Chapter 481,
Laws of 1887).....................................  75,000.00

Premium Notes......................................   663,439.52
Bills Receivable_____________________
Cash In hands of European Bankers 

to pay losses under policies payable
In foreign countries............................. ......

Cash In Bank and In Office__________ 1,972,809.61
Statutory Deposit with tho State of 

Queensland, Australia......................

716,783.36

286,904.00

4,765.00
$10,823,491.34

Balance brought down.

„  , LIABILITIES.
Estimated Losses and Losses Unset-

tied In process of Adjustment.........3 4,557,029 00
Premiums on Unterminated R isks... 1,000,934.33 
Certificates of Profits and Interest

Unpaid___________________________  316 702 75
Return Premiums Unpaid_______ I ”  129 017 60
Taxes Unpaid ............................  400,000.00
Re-Insurance Premiums on Terml-
_  nated Risks...................... ................ ..
Claims not Settled, Including Com

pensation, etc........... ..
Certificates of Profits Ordered Rev 

deemed. Withheld for Unpaid Pre
miums....................................................

Income Tax Withheld at the Source..
Certificates of Profits Outstanding__

288,508.92

139,296.10

22,592.54
3,739.93

6.140,100.00
BaIance..................................................... 3,825,570.11

516,823,491.34

Accrued Interest on the 31st day of December. 1918. amounted t o ................................................ *3,8nS,i«A,lI
Rents due and accrued on tho 31st day of December. 1918. amounted to.....................................  o« inSf'7«
Re-insurance due or accrued. In companies authorized in New York, 6n'the'3fsT'day* of ' 'December, 1918, amountod to.................. uay 01 . r9
Note: The Insurance Department has estimated the val'uYof the Real'Estate'Sn''Stolen island ,

in excess of the Book Value given above, at.............. ’ 7nn nfl
Company’s ̂ afimMoif by8 valuatlon of stocks- Bonds and other W u lif iM ‘exceeds'the 

On the basis of these Increased valuations the balance would bo_______________ -S.S.-. WW- $6,881 835 38

E n g i n e e r s

S T O N E  &  W E B S T E R

FINANCE public utility 'developments.
BUY AND SELL securities.

DESIGN steam power stations, hydro
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial (plants and 
buildings.

CONSTRUCT either from their own de
signs or from designs of other [engi
neers or architects.

REPORT on public utility (properties, 
proposed extensions or new projects.

MANAGE railway, light, power and gas 
companies.

NEW YORK BOSTON CHICAGO

T H EJ. G .  W h i t e  C o m p a n i e s

Engineers 

Financiers

Contractors 

Operators

of Public U tility  and Industrial 
Properties

REPORTS— VALUATIONS— ESTIMATES

43 EXCHANGE PLACE, NEW YORK
LONDON, ENG.

V i d e ,  B l a c k w e l l  &  B o c k
E N G IN E E R S

Selected Investment Securities
Located in P ittsburgh, the greatest industrial centre  in th e world, we are intim ately in  touch w ith developm ents in  th is  d istrict.
We own and offer for sale a number of bondj, which  have been selected by us because of their investm ent possibilities. .

Write for information and late lists

MELLON NATIONAL BANK
P I T T S B U R G H ,  P A .

I n v e s t o r s ’ B o o k  o f  B o o k l e t s
published monthly, reviews latest literature 
of investment houses without obligation.

B a n k e r s  a n d  B r o k e r s
desiring to have literature reviewed in the 
Investors’Book of Booklets should address

R U D O L P H  G U E N T H E R — R U S S E L L  L A W , I n c .
25 Broad Street, New York

Telephone  3732  Broad

D esig n s  a n d  C on stru ction  
H y d r o  el eo trie  an d  steam  
P o w e r  P lan te  
T ra n sm ission  S ystem s 
In d u str ia l P la n ts  
R e p o rts  —  A p pra isa ls

49 Wall Street New York

J o i n i n g  e n g i n e e r s

H .  M .  C H A N C E  &  C O .
Mining Engineers end Geologists

COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 

Oreoel Bids PHILADELPHIA

A c c o u n t a n t s

F E D D E  &  P A S L E Y
C t t l l f l r t i  JP ufalft a c c o u n ta n ts ,

5 5  L i b e r t y  S t . ,  N e w  Y o r k

G E O R G E  W .  M Y E R ,  J R .
Certified Public Accountant 

2 RECTOR ST., NEW YORK
A u d its , In v estig a tion s ,

E sta te  A c co u n t in g ,
In c o m e  T a x  R etu rn s .

Telephone Rector 5441
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