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Pacific coast food packing
and canning companies
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a world demand.

Earnings for the year
ended february 28, 1919,
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per share upon the out-

standing common stock
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The Markets
The President's Message

The stock market began yesterday
with an irregular movement and, though
the Presidcnt's message appeared at
noon with several unexpectedly favor-
able recommendations in it, there was

no display of strength until the end of
the session. Previous to that there
had been some weakness and at the end
of the day the net advance of railroad
stocks was not sufficient to offset their
decline on Monday. The advance in
industrial shares was also smaller
than yesterday's reaction. The sharp
advances were mainly confincd to the
oil shares, which had nothing to do
with the President's message. The
President's statement that "the rail¬
roads will be handed over to their
owners at the end of the calendar
year" was favorably inteipreted. lt
was the first official announcement of
a definite date for return; it det'initely
disposed both of the threat to turn the
roads back immediately and of the
five-year government operation pro¬
posal sanctioned by Director Geneials
McAdoo and Hines, and the interval
was considered adequate time for well-
considered legislation.

The Trading Record
The rcaction in the average price of

industrial stocks went further on Mon¬
day than any reaction in the last seven
weeks. There have been three rc-
aetions in the last nine trading days.
Before May 15 there had been only six
reactions in forty trading days.

Ohio Cities Gas
Yesterday's rise of 594 points in Ohio

Cities Gas stock on transactions of
58,000 shares, bringing the price to
52%, was accompanied by reports that
the company is now perfecting a Euro¬
pean selling organization, the lack of
which is said to have been its chief
handicap in the past. The company
controls an acreage of 861,197, of which
71,591 are operated and 789,606 are un-
operated. Of the unoperated acreage
51,054 are in Texas and 237,930 in New
Mexico. The company has not yet op¬
erated any land in either of these
states.

Victory Note Trading
The percentage of Victory Liberty

loan subscriptions in excess of $10,000
to be allotted will not be announced
until some time between June 3 and
June 17. It is probable that the Stock
Exchange will not begin trading in the
notes until such allotment becomes
known. Yesterday's payment of the
10 per cent initial instalment on the
Victory notes from the member banks
to Federal Reserve banks will furnish
the first complete data for an accurate
compilation of the amount of over-
subscription and the number of sub¬
scribers.

Foreign Exchange
Francs went to another new low rec¬

ord yesterday at 6.69 to the dollar,
compared with a parity of 5.18. Lire
fell to 8.43. and sterling declined to
4.61ai, which, however, compares with
4.57 reached on the first break following
the removal of the peg. There were
later sharp recoveries. The problem
has now assumed such gravity that it
is believed plans for the purchase of
European securities and extension of
credits will be considerably hastened.

Forecasting
Persons who have been predicting a

reaction for the last month or more
will take credit for it when it comes,
though one may sometimes lose more
money by expecting a reaction too soon
than by getting caught in it.

Tethnical Conditions Count
While we have been very bullish on

stocks for some time, we must concede
that technical situations count for
something and at times the market
must take a rest..Block, Maloney & Co.

We can see nothing more unfavor-
able in the railroad situation than the
present status. We can see many fa-
vorable features in the possible devel-
opments of the next few months, which
will materially improve the onerating
and financial situation of the railroads
and which will restore confidence in
railway securities.
The roads will emerge with the old

e.vil of partial regulation eliminated.
and will retain the advantages which
have been demonstrated through war

operation and which railroad manage-
mcnts have for years beer nrevented
from putting into effect..Knauth,
Nachod & Kahne.

Sag Here; Bulge There
Trading from now on promises to be

more two-sided. The market may be
expected to sag in one quarter and
bulge in another,* with occasional
spurts in specialtios and possibly
slumps in issues that have been cnn-

tinuously bulled. /..'. W. Wagncr & Co.

Call money opened and renewed at 6
per cent yesterday, compared with a

ruling rate of 5% per cent on Monday.
Loans on all-industrial collateral we.e
6!/i per cent. There was no change
during the day.
Time money is offered in limited

amounts at 6 per cent. There is little
jlcnding at that rate. A few new loans
are being made at 6% per cent for
sixty and ninety days on all-industrial
collateral.

The ruling rates for money yester-
day, compared with a year ago, were
as follows:

Ycst-rday.Year r.go.
Per cent. Per cent.

Call money:
On mixed collateral 6 4'/2
On indus. collateral 6'/2 5

Time money (mixed collateral):
Sixty d*ys. 5%@6 8
Ninety days..,. 5%@6 8
Kour months.5:i/i<&G 6
Fivo to six months. 5^4@6 6

Bank AcreptanccH.. Rates were un-
changed yesterday as follows:

Thirty Sixty Ninety
Spot de- days. dajs. days.

livery: Per cont.l'er cent.Per cent,
Klijriblo
member
banks ...4ft@4 4»/4@4/, 4A@4'/4Eligible.
non-mem-
ber banks.4f\<8>4 4ftig>4!/4 4%@4AIneligible

bankbills.5'/4@4i/2 5i/4@4!/2 5'^@4%
For delivery within thirty days:

Per cent.
lSligible member banks. 4rV
Eligible non-menibcr banks.... 4J/2
Ineligible bank bills. b

Bank Clearings..Bank clearings yes¬
terday were:

Exchanges. Balances.
Xew York;.$804,230,416 $76,650,655
Baltimore . 13,159,481 4,980.126
Boston . 80.327.624 15.455,017
Chicago . 95,712,923 6,969,978
Philadclphia ... 67,935,742 13,042,603

Sub-Treasury. The Sub-Treasury
gained $2,476,000 to the banks on Mon¬
day.

Silver..London, 52%d; New York,
$1.08%; Mexican dollars, 76@80c.

London Money Market..LOXDOX.
May 20. Closing.Bar silver, 52%d
per ounce. Money, 3V» per cent. Dis-
count rates Short and three months'
bill, 3% per cent. Gold premium at
Lisbon, 105.00.

The Dollar in Foreign Exchange
Exchange on London and Paris dis-

played pronounced wcakness yester¬
day, continuing the decline begun la>;t
week. French exchange went to 6.64
francs to the dollar for checks and
6.62 for cables, a new low record.
Demand sterling dronned to $4.63 and

cables to .?-1.04. Italian exchange was

lower, while rates on thc* neutral coun¬
tries declined.

In banking quarters the continued
weakness of practically all the ex-

changes is attributed to the delay in
the signing of the peace treaty, wjuch
is holding up the arranging of foreign
credits in this market.

Closing rates yesterday compared
with a week ago follow:

(Quoted dollars to the pound.)
Yes- Week

terday. ago.
Sterliner, demand.$4.63 $4.67'/>
Sterling, cables. 4.64 4.68l/2
Sterling, sixty days... 4.5934 4.65
Sterling, ninety days.. 4.581 4 4.63^

(Quoted units to the dollar.)
Francs, checks. 6.64 6.26
Francs, cables. 6.62 6.24
Belgium, francs, checks 6.79 6.43
Belgium, francs, cables 6.77 6.40
Lire, checks.8.32 7.64
Lire, cables. 8.30 7.62
Swiss, francs, checks.. 5.O8I/2 5.00
Swiss, francs, cables.. 5.06 4.97

(Quoted cents to the unit.)
GuMders, checks .39v« 3978
Guilders, cables.39% 40.76
Sweden, checks.25.00 25.70
Sweden, cables.25.20 25.90
Denmark, checks.23.70 24.20
Denmark, cables.23.90 24.40
Norway, checks.24.80 25.40
Norway, cables.25.00 25.60
Pesetas, checks.20.02 20.18
Pesetas, cables.20.10 2028

Fed. Res.
India, rupees, checks. 35.73 Rate
Japan, yen, checks. .. .51.75 51.75
Japan, yen, cables.51.90 51.90
Argentina, checks.99.75 9334
Argentina, cables.99.25 98!/4
Brazil, Rio, checks_27.20 27.30
Brazil, Rio, cables-27.30 27.40

Foilowing are the official rates
quoted by the American Relief Admin¬
istration on exchange against the coun¬
tries on which it has supervision over
all dealings:

Marks to the dollar
Germany . 12.64
Poland . 10.50
Finlantl . 9.30

Kronen to the dollar
Czecho-Slovakia . 16.50

Bush Terminal Co.'s 1918
Report Shows Smaller Surplus
Gross earnings of the Bush Terminal

Company for the year ended Deccmber
31 last, aggregated $2,131,571, compared
with $2,157,210 for 1917, a decrease of
$25,639. Operating expenses were
$499,069, leaving net earnings from
operation of $1,032,502, an increase of
$22,110. To this amount other income
totalling $240,007 was added, bringing
the toial to $1,872,569. After interest,
taxes, etc, balance of $782,849 was
equivalent to $11.12 a share earned
after the deduction of $138,000 in pre¬
ferred dividend payments. Holdcrs of
the common stock received $285,958 in
dividends, leaving a $358,891 surplus
for the year.

Irving T. Bush, president, in his
report to the stoekholders said: "There
need be no fear that incorric will shrink
because war earnings decrease. The
company has not made any profit out
of the war but has suffered material
loss. A return to normal conditions
will not decrease earnings but will ulti-
matcly reduce operating expenses. lt
seems probable that the general in¬
come condition wiil not materially
change during 1919, but during 1920
there will be a substantial increase
due to earnings from Ihe International
Sales Building, and other new depart¬
ments."

United Drug Sales Increase
$3,136,257 in First Quarter

For the three month:-, ended March
31, 1919, rhe Lnited Drug Company
reports net sales of $13,771,377, or

53,130,257 larger than those for the
corresponding quarter of last year.
Cost of merchandise sold amounted to
$8,858,246, and operating expenscs were

$..',304,966, leaving net nrofits of $1,548,-
165, an increase of $416,445. After dc-
preciation, taxes, etc, surplus of
$1,343,801 was equivalent, after lirst and
second preferred dividends, to $5.25 a
share earned on the $20,050,000 out-
standing common stock.

Lake Shore Electric's 1918
Report Shows Profitahle Year
Combined gross income of the Lake

Shore Electric Company and subsid-
iarics for the year ended December 31,
1918, amounted to $2,189,325. This rep-
resents an increase of $403,313 over the
year before. Operating expenses and
ta'xes aggregated $1,593,083, leaving a
$596,242 net After interest of $432,861
surplus was $163,380, compared with
$153,988 for the preceding year. an in¬
crease of $9,393,

Deficit for Shattuck-Arizona
Total income of the Shattuck-Arizona

Copper Company for tin- quarter ended
March 31 last amounted to $227,520,
compared with $625,538 for the corre¬
sponding quarter of 1918. Operating
expenscs were $387,387, cauaing a
$159,867 loss from operation. Depre-
ciution was $4,121, making n total def¬
icit of $103,98H,_against net income of
$185,518 for tho first quarter of last
year.

Union Pacifie
Earns 12.87 Per
Cent on Common

Report for 1918 Shows
Largest Gross Earnings
in History, but Heavy Ex-
penses Cnt Down Profits

Net income of thc Union Pacific Rail¬
road system from all sourcos for the
year ended December 31, 1918, after de-
duction of Federal taxes, was $32,602,-
204. This was equivalent, after pre¬
ferred dividend requirements, to 12.87
per cent on the $222,291,000 outstand-
ing common stock, compared with 16.89
per cent earned in 1917.
Transportation operations conducted

by tlie railroad administration last
year, as disciosed by the annual report
issued yesterday, resulted in total oper¬
ating revenues of $158,845,175, the
largest in the history of the road and
an increase of $28,743,311 over 1917.
Compared with the test period or the
average for the three years ended June
30, 1917, there was a gain of $64,138,-
135 in gross and an increase of $12,-
405,999 in net. The increase in last
year's net over the preceding year was
$5,505,646.
"The increase in freight and passen¬

ger rates made effective by the director
general about the middle of the year,"
said Robert S. Lovett, president, in the
company's report, "contributed sub-
stantialiy to this increased revenue.
But it was due in large measure to the
great increase in the volume of traffic
between central California and the
East that, in time of war and con-

gested facilities generally, moved over
the Union Pacitic. which, with its easy
grades, double track and excellent
physical condition, is the 'line of least
resistance' for such traffic."
The decrease in the earning power on

the common stock last year, the report
stated, was due principally to the fact
that the amount by which the rental
to be paid by the railroad administra¬
tion, after deducting operating ex-

penscs not assumed by the government,
was less than the 1917 income by
$7,337,892. This was further .increased
by an increase of $1,167,661 in Federal
war taxes. A summary of the corporate
income account for 1918, after exclud-
ing all offsettinc accounts between the
Union Pacitic Railroad Company, the
Oregon Short Line Railroad Company
and the Oregon-Washington Railroad
and Navigation Company, compares
with the preceding year as follows: t

1018 1017
Rental froin R. n.
Administration ...538,416,110 -»

Operating pxpnnscs
mil assumed by Ft.
R. Administration. 424,058 -

Ry. operating inc. 37,901,162 $45,329,044Federal taxes. 2,705,633 1,627,072
Balance. 35,195,519 43,701,072

( >t hor income. 306,100 283,208Total income from
H. R. property.... 35,501,628 43,984,280

RiMilals, etc. 114,838 246,513Nel income from II.
R. property. 35,356,700 43,737,767

Inc. from inv., etc.. 11.747,312 11,701,367
Total income 47,104,102 55.520,134Int. <¦".- misc. chargea 14.50I.8U8 13,992,635-Net inc. all sources. 32,602,204 41,536,499
The Union Pacitic balance shoet as

of December 31 last revealed minor
changes in the company's investment
holdings. Investments in alfiliated com¬

panies declined from $64,156,166 in
1917 to $62,963,750. Other investments
dropped from $204,577,820 to $202,477,-
610.

I . S. Rubber to Increase
Sumatra Plantations

The United States Rubber Company
announced yesterday extensive plans
for the expansion of its rubber planta¬
tions on the island of Sumatra. The
United States Rubber Plantation Inc,
a subsidiary, owns the Sumatra planta¬
tions property, consisting of about
93,000 acres, of which 44,227 acres are

planted with more than 5,000,000 rub¬
ber trees. It is planned to clear a

considerable portion of the undevel-
oped acrcagc and plant trees.
At the organization meeting of the

plantation company the following di¬
rectors were elected: II. Stuart Hotch-
kiss, Samuel P. Colt, Lester Leland,
Charles B. Seger, Nicholas F. Brady,
Edgar B. Davis, Ernest Hopkinson, W.
J. Gallagher. Walter B. Mahony, Homer
E. Sawyer, ,T. Newton Gunn, John W.
Bicknell, L. D. Tompkins, W. H.
Blackwell and W. F. Bass.
The executive committee will consist

of tl. Stuart Hotchkiss, Samuel P. Colt,,
Lcster Leland, Charles B. Seger, Wal-
tcr B. Ma'nony. John W. Bicknell \nd
1 1). Tomikins.

Smeller IVet for Cleveland Road
The Cleveland. Painesvillc & Eastern

Railroad Company reports gross earn¬
ings of $549,977 for the year ended
December 31 last. This compares with
$531,143 gross in 1917. Operating ex-

penscs and taxes were $376,500, leav-
ing net earnings of $173,177. Total de-
tiuctions amounted to $149,553, against
$144,774 in thel year before. Net in¬
come was $25,807,'

Atlantic Coast Line
1918 Surplus Slumps

Heavy Expenditures Necessitate
Early Issuanee of $3,923,000

Equipment Trust Notes
The annual report of the Atlantic

Coast Line Railroad Company for 1918
discloses a standard return for the use

of the road of $10,180,915. Income
from other resources amounted to $3,-
888,229, making a gross income of $14,-
069,144. Rentals, war taxes. etc. ag-
gregated $6,784,312. After all charges,
including sinking funds, the balance of
$7,171,954 was equivalent after the de-
duction of preferred dividends to $10.17
a share earned on the common stock.
In 1917 surplus was $10,834,091, or

$15.78 a share.
It was pointed out in the report that

expenditures for certain equipment
ordered prior to Federal control, and
equipment allotted to the company by
the railroad administration will neces¬
sitate the issuanee in the near future
of $3,923,000 equipment trust notes,
Series C, bearing 6 per cent interest
per annum, maturing in semi-annual
instaiments, the last of which will be
due fifteen years from date of notes.

J. R. Kenly, president, In his report
said in part: "The Director-General
has agreed to pay to the company the
accruals from current equipment de¬
preciation and retirements as weil aa
the value of the salvage from retired
equipment, to an aggregate amount not
exceeding the cost of equipment ac¬

quired during each current year, pro¬
vided the company will apply these
amounts to repay the Director-General
for expenditures made by him for
equipment purchased by or for the
road or to pay maturing obligations of
equipment trusts and also will agree
that these amounts received will be
deducted from the amount. expended
for new equipment, upon which the
interest return is to be allowed dur¬
ing Federal control."
A cash dividend of 3V2 per cent has

been declared on tho common stock,
payable July 10 to stoekholders of
record June 19.

Colorado Fuel Earns $1.05 a

Share in First Quarter
After preferred dividends, taxes,

sinking fund and interest, the Colorado
-Fuel and Iron Company earned $1.05 a
share on the common stock in the first
quarter of 1919, against $4.92 a share
in the same period of the prcceding
year. The gross receipts amounted to
$10,071,785, compared with $11,931,230
in the quarter ended March 31, 1918.

I Other income was $138,231, bringing the
total income for the period to $1,078,-
632.

Canadian General Motors Co.
Formed; Capital $10,000,000
The General Motors of Canada, Ltd.

has been formed with an authorized
capital of $10,000,000. The new com¬
pany is related to the General Motors
Corporation of the United States. R.
S. McLaughlin, president of the Mc-
Laughlin Motor Car Company and
vice-president and a director of the
General Motors Corporation, has been
elected president of the new concern.

Oil Companies Merge
H. M. Byllcsby & Co,, of Chicago and

New York, announce the completion of
the consolidation with the Standard
Gas and Electric Company of the oil
and refining interests heretofore known
as C. B. Shaffer interests. The new
company will be known as the Shaffer
Oil and Refining Company, of which
C. B. Shaffer will be president a,nd
H. M. Byllesby, president of the Stand¬
ard Gas and Electric Company, be-
comes chairman of the board of
directors.

Capital Reduetion Made hy
Boston Banking Corporation
Thc First National Corporation, 01-

ganized recently by the First National!
Bank of Boston interests, has voted
that the agreement of association and
the articles of organization of the)
company be amended so as to reduce
the capital stock, $2,250,000, by 7,500
shares of par value of $750,000, thus
reducing the capital stock to 15,000
shares of par value $1,500,000.

Dividends
EXTRAS

National Transit Company. An ex¬
tra dividend of 50 cents per share has
been declared in addition to the regular
semi-annual of 50 cents, both payable
June 16 to stoekholders of record
May 31.

REGULAR DECLARATIONS
Rate aml period

American Tel & Tel, 2,
Atl <"t I. R R, ¦¦;<! com,
Crea Cona G'lil Min, l Dc
Herculea Pet, I, m.. ..

N'iit Suk'ar Refining,
Roeh'ter R & I..
.National Surety.

St'kh'il's
Payablo. of rec.
.July 15 .Mme 20

a,. July 10 .lon.. 19
n, June 10 Mav 31
.June 15

cc.July 2 June 9
pt'tl, q ..lune

July
May 24

1 June 20

Siguificaiit Relations
Monev and Prices; n«w. a rear m».

Stock of money gold in the country. $3,092,430,916 $3,042,711,222
Nturwl unriort

Man-h 4. 1010. prerrrilm:Loans on all national banks. $9,691,187,000 $9,139 225 000Their surplus reserves. 76,981,000 '75 920*000Bills disco.mtcd and bought by Fed- ,..t''.t Iviflw
eral Reserve Banks. $2,136,234,000 $1,204,587,000

Federal Reserve notes in circulation. 2,549,552,000 ~T,526,232,000
Total gold reserve . 2,169,216,000 1,327,OCO,C0O
Average price of flfty rtocks....... 91>60 91.2V°" *7^'Average price of twenty-flvo bpnds.. 87AQ &7A7 gg gI'ood cost of living (Annahst index. w-*t

number) t>316,£56 318.558 288.020General commodity price level (Dun s May , & n ,
index number) . 222193 219973 jgJJJJProduction:
,,,,,_ April 30. March 31. A year acoLnlillcd L. S. steel orders, tons.4,800,685 5,430,572 8,741,882

Pig iron output (daily average), tons 82'i607 99*685 '^9,607
l«rL l « , 11*18 yiPld, ^ttmatOd. Thf> 1917 rrnnWheat crop. bushels. 917,449,000 636,655 000Oat crop, bushels. 1,538,350,000 1,592,740,000
,. CroK*^b1l!8hf11. 2,582,814,000 3,065,233,000Cotton, 500 lb. bales. 12,022,601 11,302!375

..IncreiM or uaereaao from j**.? befon
r\« . .« . . .-A" <*U»i 1 roadDistribution:uroari?

'FlMtwKck M.;nthof
(.ross railroad earnings. i2 52°'-Vgf
Bank clearimrs L"' "r'k- Wee* beforeK .-i 14.1% 4 5.3<rcGeneral:

> April. Mar h. A vr.ir ;i^nActive cotton spindles. .33,312,026 32,642.376 33,734997Commercial failures (Dun's): AprtL Mareh. l!MMa
Number . 543 620 905
Liabillties . .$11,450,462 $43,595,471 $14,271,849Building permit* (Bradstreet's): April. 1019. April. 101s.
(151 cities) .$83,168,786 $49,953,803

$4,570,000
Buffalo, Rochester & Pittsburgh Railway Company

Consolidated Mortgage Alh% Gold Bonds
Dated May 1, 1907 Due May 1, 1957

Interest payable May 1 and November 1 in New York, without deduction for any
tax which the company or trustee may be required to withhold. The amount
so required to be withheld under the present Federal Income Tax Law is 2%.

FREE OF PENNSYLVANIA FOUR-MILL STATE TAX

Authorized $35,000,000 Outstandmg (including this issue) $16,414,000
Coupon bonds in denomination of $1,000, registerable as to principal and exchangeable

for fully registered bonds. Fully registered bonds in denominations of
$1,000 and $5,000.

Central Union Trust Company of New York, Trustee

The Consolidated Mortgage Bonds are secured by a direct mortgage, sub¬
ject to $9,997,000 prior liens, on the entire owned mileage of the companv,
aggregating 368.31 miles, and are a first mortgage on 104.22 miles thereof.

INCOME STATEMENT
»

} ear ended December 51, igi8
Compensation accrued under Federal control.. $3,276,410 ,

Other Corporate Income. 279,208
#3>555>6i8War Taxes and Corporate Expenses. 202,281

Balance for Fixed Charges.. $3,353,337
Present Fixed Charge Requirement, including interest on

this issue.*..2,258,000
Income available for charges during the 5^ year period ended December 31,

1917, averaged 1.80 times the requirements therefor.
These Bonds are followed by $6,000,000 Preferred Stock and $10,500,000 Com¬

mon Stock. Dividends have been paid without interruption since 1898 on the
Preferred Stock and since 1901 on the Common Stock, the present rates being
6% and 4% respectiveiy.

Application will be made to list these additional Bonds on the New York
Stock Exchange.

LEGAL FOR SAVINGS BANKS IN NEW YORK AND CONNECTICUT

Price, 87% and interest, to yield about 5.25%

Guaranty Trust Company Bankers Trust Company
of New York New York

We do not guarantee tho statement* and flmurea presented herein.Wt they are taken from sources which
we believe to be accurate

Odd Lots
(mSHQl.M Sr^HAPMAW

Write Dept. 10.
Members New York Stock Exchange
Members New Vork Cotton Exchange
71 Broadway, New York City

Uptown <>ffi,'c.HO j;, 42nd St.H.-ulPin omco....290 I^-iiox av.. cor. 12.Mli St
Kronx nttlre.391 K. U9th St.
Brooklyn OfYire.:\z Court St
i'jnkois Offi.a:.12 N. HriMiilwav
Newarls Otriue.777 Hroad St.

lndustrials
Cotton

Cotton prices took a big jump up¬
ward yesterday, closing with net gains
of 85 to lJl points. May cotton went to
31 cents and closed at the top.

Several factors combined to lend
strength to the market. The Presi-
dent's message to Congress was re-

garded as favorable to business in gen-
eral, there were numerous reports of
grassy Aelds in the central portion of
the cotton belt, and goods trades ad-
vices showed that textile markets were
activf> and atronc.

Print cloths have been advanced a
half a cent a yard and leading manu¬
facturers have been forced, it is said,
to withdraw some of their lines from
3ale. Large quantities cf colored goods
have been sold for export in the last
few days. Cotton yarns are strong
and prices are rising.
Improvement in the Liverpool market

of late is thought to be due, in part,
to a series of dock strikes, resulting
in serious congestion and delay in un-

loading imports from the United States.
A large quantity of low grade cotton,

which has always been considered a
dead weight on prices, has been sold
by holders at good pric>es, it is report-
"<i. As German mills are thc only ones
which consume this kind of cotton in
volume, it would seem that the buying
comes from that source. It may be
that opposition .in the Senate to rati¬
fication of the peace treaty will make
it impossible to export direct to Ger¬
many for some time, but it would not
be surprising, it is said, if this cotton
went out to other countries and was
then transshiped to Germany. Exports
from all ports yesterday were.47,812
bales.
Spot demand in the South continues

good. Sales yesterday included '2,237
bnles at New Orleans and 1,352 at
Norfolk. In the local market spot
middling was quoted at 31.75, an ad¬
vance of 85 points.

Prices for future contracts follow:
NBW STYI.I5

Prpvlous
Opon Hlprti Low <-Iob<» <'loiu>

May.. 30.20 si.oo 2i>.75 rti oo@- 30.15
July.. 88.85 20.75 28.54 20 08@2H.7O 28.70
Oct... -'7.20 ^18.12 20.1)0 28.03@28.08 27.14
D«0... 26.73 87.04 20.50 27.58@27.08 28.70
Jan... 20.53 27.14 20.33 27.40@27.44 20.40

Continued on page sixtcen

$400,000

City of New York Bonds
Free from

New York State and the Federal Income Tax

To Yleld 4.50%

We Invite Correspondencb

Harris, Forbes & Co
Pine Street, Corner William, New York

The Bank of Taiwan, Ltd.
Incorporated hy Special Imperial Charter. 1899

Head Office: TAIPEH, TAIWAN

CapvjH Subscribed.Yen 30,000,000
Capital Paid Up. .Yen 27,500,000
Reserve Funds.Yen 6,530,000

BRAXCHKS:
JAPAN.Tokyo (General Manager's Office) Kobe, Osaka, Yoko¬

hama, Moji. i

TAIWAN.Ako, Giran, Kagi, Karenko, Keelung, Makung, Nanto,
Pinan, Shinchiku, Taichu, Tainan, Takow, Tamsui, Toycn.

CHINA.Amoy, Canton, Foochow, Hankow, Kiukiang, Shanghai,
Swatow.

OTHERS.Hongkong, London, New York, Semarang, Singapore,
Soerabaia, Batavia, Bombay, Bangkok.

New York Office:
308 City Invetting Building, 165 Broadway

New York Corrcspondents :

v-^.fB NATU'N'A1< BANK HANOVER NATIONAL BANKNA1K.NA1. C1TV BANK tll AltANTY TRUST COMPANf^J,vVNA1' "ANK OK COMMERCB BANKERS TRUST COHPANTIRVINO NATIONAL BANK BQ1.1TAB1.K TRUST COMPANT
Every description of banking business transacted.

Buy and sell foreign exchange


