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120BROADWAY
Branch Offices t

212 FIFTH AVENUJS
svajt 2«S'srR«nrr ..

L0NÖACRE BUILDING \
M t.sDR «*2»4 ST *- V*0*O*lfif

¦NEWYDRÍC.

Clarence Hudson & Co.
26 Cortlandt St Est. 1893
Thiee Attractive Issues

Credit Vtnanoe Co. (Commercial Bank¬
er») 7% Debenture Gold Bonds with
bonus of Protlt Sharing Cert Homes.

I»ayi» l%% Quurterly.
Write for Circular C.

Beneficial l^>an Sooletj (National Sys¬
tem of Industrial Loans in 17 cities)
f^fr Debenture Qold Bonds and bonus of
Profit Sharing Certificates, whfch pay
yearly 6'"r extra.

r#y» tl% Annually.
3i rife for < -ircular B.

fm.tr * «Co. (Chain Jewelry Stores) 10%
Debenture Preferred Stock, participating
up to 20*"*-.

_Pays 2,_:<,o Quarterly.
Write for Circular F.

"The Oil Industry"
for August

will c»otarrj an intereating article on

"How to analyze an
Oil Inv«estm«ent"

Upon request we will mail thispub¬
lication without charge each month.

R.C.MEGARGEL & Co.
27 Pine Street-HeculioiK.

=1
¦ Weekly
Financial
Review"

Sent upon
request

E.W. Wagner & Co.
Vrmiin

.V /.«»»tinkufi
JV. r. doom Sxdtmity»

Ckicae» Hoard o/ Trmd»

33 New St., New York

w a t e r-f r o n t properties
Factories and Factory Site

Floyd S. Corbin, Specialist
Tel. 01*41 Rector. 10 Wall St., New York.

Markets in Other Cities

Baltimore
Open. High. I

o

8ales.
fi Cml Credit* p. 72

..'.10 Celestine I.GO
20 Con Cg.i!. 7^
IS Elkhorn pfd 37
3 Ml Vernon p.. 71 %20 N Amat'd Cas. 23

Bonds
linnn Chicago Rj 6
6000 Pa \V Pow «3s 80

UM

I «'O

71%

Last.

1.60

Boston
Mining

2>'.r, Btgheart 10 m
50 Blngham 8% 8 ;'i41 Cal Ä- Ariz. r.r '-. 68
2 Cal <.* Hecla .301 301

640 Carson . 24»; 25%50 Davis Daly.... 8% 8%86 Bast Hutte. 12% 32'
3'«0 Franklin . l»i« 80
10 Island Creek 57% 57%10 Mass Gas. 81% 81 %196 Mayfl'er ' c. 5% 5%26 New Cornelia.. 1714 37%50 Niplssing . 8% 8%25 Northbutte 16 ', 16%3 St Mary's. 12 42<

600 Sup & Boston. 3% 3'-,
3nn Tulourhne 68 58

.1 U 9 Smelt i>. 44% **%»30 Utah .Metal. 3 % 1 %
Ralla

II.. 30 30

S7»
12%
««o
57',
81 %
6%
17%
8"a
16%

58
4 4%
1%

8%
12%
90
57%
8 %
5%
17%
8%

i «; %
4 2
3%

5X
¦11 %
1%

3 0 N V N
23 West End
1'* do [it . 48 48

300
12»

in
475

100
15
60

70
g

a««

Miscellaneous
Am Oil . 4
Amoskeag 78

lo pf 72
Am Sugar
A T &. T.
Atlas Tac!
Boa Mex l'etrol
lentury. 2
Bauern Mfg 32
Bastern s s.. 22
Bdlçon .147 347
Oen Blec .14

105 109%
94% 94 **¦;
27% 27%

2%
32%
2-*

24'
reelock .100 100

nt.¦¦Id 38% 88%

8% 3»;
78 78

109% 109%
94% 04%
27% 27%
2"% 2 %
32% 32V»
22% 22%

146 3 4i;
142 3 42
23% 24%

300 100
38%

81% M
86

Inland Oil .... 1; % 6% 6%I.ibby . 12% 12%Loews 10 10
Ma KM ¡as 81 % S3 '*'.
N B T <*¦¦ T. 8 5 8 5
. Irpheum 27% 27%1'arish 38 38
Swift .107% 107%l'n Fruit 199 200
I'n Shoe 41% 11 %Ventura. 15% 16%Wickwire :; 1 31

0%
12%

8 5
27% 27%
38 38

107 s« 107%
199 200

I % 11 ^
16% 15%
31

Bonds
$1000 T T X. T
lOOO Misa R Pol

;;i

Boston Curb Market
Ariz Ext
Ariz Silver 1 '«
Blk Hawk...
Bo» Se Mon.64
Calaveras... 1
Chief Con
Crown Rsv. 6 20
Crystal new 28 30
Denbigh ...16
Bagl« u n 2 1-16
Fortuna ....

Oadaden .60
Honra 7
Iron Blosa. .20

011 Cap 8
Jit vçrde. 22
i.a Rose .20

Bid. Ask.: Bid.
2 2ft Majestic .10

3.*. Mex Metals.60
65 |Mld Moss...--
66 Moj Tungst. 8
1% Monarch ....

3% Vat ], * ?.. 3

r..

New Baltic
Nev Doun .12
Nix,,11
Rang Pet....16
Rainier
Svn Metula.12
S W Ml f p., 4
Silver Reef, 4
Texana .... 5
1 Ver l«3xt..2i
IVukou . 1

m

Chicago
Sale«.

«150 Armour Leath
66 do t«f .
100 Armour pf.
(0 Beaverb'd \<t
26 Cudahy .

160 ("ont Motors.
7«;6 Hupp.
25 labbv

225 .Mont Ward
25 »rpheum
lió Srs-Roebuck
2,1 Shaw .,

8«.:o .St.-w-U a. n«
26 -»^iit «M- Co..
SO Hemtor .

48«i Union Carbide.
505 L'n P»p> 1 board
60 Vesta .

60 Wahl .

Open
1 6 %
93%
SI

15%
13%

lliKh. 1.
1 «*. % 1
94% :«

Last.
15*1»
9 -I %

2,* H
141%

107%
41
64%
2 S
33%
SO

15% 11
1 a % 12%
32 81%
27 «-j 2 7'.,
II I ; 141%
«9 H9
40 ?.!¦ %

107% 107»»
4 1 10%
64% 64%
28 38

12 4,
31%

40
107%

33%
60

116000 Armour 7n

Pittsburgh
7 Am Gas

lMAm Stores ... 14
25 Blec Storage. .118
12 In» Co N - 39

190 Phlla Electric. 22«.,
396 Phlla Rap T.. 15%
60 United Trao 27

140 L'ni Gas Imp. 40%
Bond«

J.1000 .Vat Proper 4-«,s 4%
|OO0 l'hlla El 1st 5« M«
1000 Beading g'-n 4* 78 %

41
118
29
22%
1 5 %
2 7
40%

18%

36
44

118
29
21%
15%
27
40

<%
80
78"»

Philadelphia
116 Arkansas Gas. 12 12%
116 Nat Firaproof. 6% 6%
20 do pf. 13% 13%
4 7 Okla. Gas .... 21 21

13%
31

3«
44

118
29
21%
If« Va
27
40

4%

13%
31

Better Tone in
Stock Market on

Light Trading
News From Europe Is More

Hopeful ; Foreign Ex¬
changes Undergo Recov¬
ery; Bank Statements

Confronted *with somewhat more

reassuring advices regarding the Eu¬
ropean situation, the stock market dis-
playefl a somewhat better tone yester¬
day although selling of industrial
specialties continued on a sufficiently
heavy scale to cause more or less un-
settlemc3it in the price trend. Cable
advices received early in the forenoon
announcement that the Moscow gov¬
ernment had agreed to grant an armis¬
tice to Poland caused relief and in fi¬
nancial circles and impelled bear
traders to cover a portion of the short
lino pi;t out in the late dealings on
Friday.
The international issues were among

the stocks that made the greatest re¬
sponse to the more hopeful foreign
news. Canadian Pacific and Royal
Dutch, weak features on Fi-iday, came
back strongly, gaining 7-Ü and 1%
points respectively. For some reason
unexplained in the day's developments
the shares of the moving picture com-
panies were subjected to special pres¬
sure, dee! ¡nig sharply for a time.
Among the motors, Maxwell Motor
issues yielded for large losses, the com¬
mon dropping 3% points, on selling
based on reports of 33ew financial de¬
velopments and a possible change in
management of the company. Rail
shares were generally neglected.

Naturally the news from Europe
helped the foreign exchanges which had
broken so precipitately the previous
day. Sterling, exchange rebounded
more than 2 cents in the pound, and
the continental exchanges reflected a
better feeling in international bank¬
ing circles.
The Federal Reserve Bank of New

York in its weekly statement of condi¬
tions disclosed some interesting
changes and a slightly less favorable
reseiwe position. The local bank lost
heavily in its operations with the other
reserve banks, gold holdings dropping
from $522,977,000 to $496,619,000. This
decrease was entirely due to transfers
to other banks through the gold set¬
tlement fund. With such a heavy loss
in gold the. bank's showing would have
been much less favorable had it not
been for a decrease tin rediscount
operations. The ratio of total reserves
to tleposit: and Federal Reserve note
liabilities stood at 40.2 per cent at the
close of the week against 40.S per cent
the week before.
The New York Clearing House banks

reported a decrease of $33,512,650 in
surplus reserves, causing a deficit, in
reserves of slightly more than $4,000,-
000. Loans of the banks contracted
*i>4l5,000 while demand deposits de¬
creased $58,113,000.

The Dollar in Foreign Exchange
Pronounced weakness in virtually all

of the foreign exchanges last week was
a reflex of developments in Europe,where the situation between Russia and
Poland reached a crisis. Rates on the
principal European countries, which hud
been weak for several days, broke
precipitately toward the end of the
week. At the close they rallied some¬
what on reports that the Russians had
granted an armistice to the Polish gov¬
ernment, but the market continued in a
highly unsettled condition. Sterling ex¬
change on Friday dropped to $3.75%,the lowest since last April.

If you calculated the cost of the dol¬
lar in terms of foreign money at cur¬
rent exchange values that is, if you
were buying a dollar with pounds,
marks or francs-its value at the close
of last week, as compared with a year
ago, follows:

Year
Yesterday, ago.

In English money.$1.23
'

$1.05
In French money. 2.50 1.10
In Dutch money". 1.19 1.03
In Swiss 3i3oney. 1.13 1.03
lit Italian money . 3.60 1.35
In Swedish money. 1.25 1.03
In Spanish money. 1.30 .98

(Quoted in dollars to the pound)
Yester- Week

day. ago.
Sterling, demand . 3.78 3.875
Sterling, cables . 3.7875 3.8825
Sterling, sixty days K.74 3.8225
Sterling, ninety days 3.72 3.895

(Quoted in cents to the unit)
Francs, checks . 7.61 8.32
Francs, cables . 7.62 8.33
Belgium, francs, chks. 8.07 8.84
Belgium, francs, cbls... 8.08 8.85
Lire, checks . 5.40 5.89
Lire, cables . 5.41 5.90
Swiss, francs, checks. .. 17.15 17.65
Swiss, francs, cables. .. 1 7.20 17.72
Guilders, checks .34.55 34.85

j Guilders, cables .34.65 34.95
Austrian crowns, chks.. .61 -
Austrian crowns, cbls.. .61
Sweden, checks .21.60 22.00
Sweden, cables .21.70 1*2.10
Denmark, checks .16.20 16.53
Denmark, cables .16.25 16.60
Norway, checks .16.32 16.65
Norway, cables .16.37 16.72

«Pesetas, checks .15.65 15.88
'Pesetas, cables .15.70 15.05
Greece, checks.12.45 12.75
Greece, cables .12.55 12.80
Manilla, checks .48.00 48.25
Manilla, cables .48.50 48.50
India rupees, checks .37.75 38.50

¡India rupees, cables ...38.00 39.00
Japan, yen, checks ....51.375 51.375
Japan, yen, cables.51.625 51.625
Argentina, checks .38.85 41.125
Argentina, cables .39.00 41.25
Brazil, rio, checks.21.65 23.125
Brazil, rio, cables.21.75 23.25
Marks, checks . 2.33 2.59
Marks, cables . 2.33 2.60
Cztfcho-Slovakia . 2.00

Dividends
Rate ;imi Holders
Period. Payable, of Rec.

Buffalo. 31 & P.. .$2.00 SA Aug 16 Aug 6
do pf .IS.00 SA Au« 16 Auk 6

Clearfiold (* & I pf 2% SA Auk «1 Au-, Ü
Dallan 1* & t. pf. I % «-J Aug July 26
Qreelock Co 2_ «¦¦* auk -¿ .luly'JO

London Money Market
LONDON, July 24. Bar silver, 54%d

an ounce; bar gold, lOSs 3d. Money,
5V& per cent. Discount rates Short
bills, Bfjt/G1» per cent; three-month
bills, 6%@6 11-16 'per cent. Gold
premiums at Lisbon, 140.

200 Pifh O &¦ G... 12% 12 54 11* Vi 12%42 Whuuso Air U.105 105 3 04 \ 30.'.
Montreal

Bid. Ask. Bid. Ask.
Ab P * P 83 83Í4 Del I' Bv.104 l0t>
Ames No! - H5 Don«. !(«<>. :>:' 93%
At Sug R.156% 166 Dm (¡lass, fit) 67
do pf ISO Dum St.H-1 «.;> «,:,*¦¦

Br TÍ.&P. 4 1-V 41% I. of Wda. 214
Hrrn Pup. 73% 7414 MLM&P C 83*4 M
Can C&F. 59ViMont Tys.100 120

do pf . 102 Nat Brew. til
Can Cemt 58 Vi '«" Og -M pf..l02

do pf f«l Km:- Pap..218 218VÍ
Can S3... ¦. 74 8h"nigan ..111 111'n,

il.i pf... . 82 Span Rtv.123% 124%
Carr Pact -<¦ do pf 133% 134
(.'un M,«fcs. 2614 26% St Co of C 71 % 72

Toronto
Bid. Ask. Bid. Ask.

Adanac .... 1 4 Newray 2 8
Apex . l :i Ptrsn Lake, s 13
Bailey .... «. 4 Por.; Crown. ',4 V^
Beaver Con.. V4 % Poro Tadl ., 4
('oniagan ..2 S Purr llnprl 2
Crown Rsv.. >i % l'ra K Dome 1 4
Dome Lakn. 2 i> Tk Hughes. 6 10
On Xriii.. 2 Temiskam'g. >. ¡%
Hat-graves. .- 4 Thiupa Krlst. 1 S
Holllnger.... 4 fi Vacuum Ü. V$ !4
I.uki* Shove. % IV4 Wasaplka... 10 15
Mclntyre- 1 2 West Doma.. 3 1
Mu« Crjj Ca 1 2

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright. 1920. New York Tribune Inc.) »

Day Year January 1 to date.
Yesterday. before. oro. 1920. 1919.

'

1918.
Railroad stocks . 27,100 69,800 78,900 24,767,200 29,001,900 18,899,700
Other stocks . 145,100 419,300 416,200 116,996.100 125,996,200 66,841,400
AH atock» . 172,200 489,100 495,100 141,763,300 155,598,100 85,741,100

Yesterday. Day before. Year agro. 1920. 1919.
17. 8. forernment bonds $1,806,000 $7,220,"000 $2,116,000 $1,857,114,000 $1.394,608,000
H;iih-ond bond»_ 664,000 1,063,000 928,000 199,998,000 195,846,000
Other bonds. 494,000 1,766,000 2,382,000 223,864,000 209,991,000
AH bond* . 2,964,000 10,039,000 5,426,000 2,280,976,000 1,800,445,000

Record of Stock and Bond Averages(Copyright. 1520, N<<w York Tribune Inc.)
Stocka Range «huí Ranee fall

na* Year far 1920. year 1919.
Yesterday, before. niro. High. Low. High. Low.

20 Railroad stocks . 62.46 62,50 75.60 68.70 58.60 78.80 63.35
30 Industrial stocks . 80,30 90.27 113.13 110.30 87.93 119.33 79.20
50 Stocks . 79.16 79.16 98.12 92,05 76.96 99.54 75.92

Honda
10 Railroad bond» . 70.08 ^0,12 73.37 78,28 66.73 82.80 72.83
10 Industrial bonds. 83.21 83.16 93.78 91.46 83.05 95.70 90.56

ft Utility bonds . 69.40 69,30 84.66 74,53 68.34 87.75 71.80
25 Bonds . 75.19 75.17 85.79 81.71 73,94 87.91 80.21

920.
46
72
88*4
3
53%
92
95
0334
128'4
61

1473g
15%
75
122

Ve
Va.

30i,2
72
1001/4
60
42? g

1003,;
165%
61%
59%
66' 2
6'4

861 a
93

1761/2
19'/4

1431 2

38%
321/2
102/2
114
11/a
29/4
46
134
19%

104*4
164%
59'2
10%
61' 2
91'-,
41%
6612
55
44%
40%
65| 2
20%

IO51/4
278/a
6033
69%
903.,
9%
16%
13

147
25/s
95
91%
16! 2

48
36%
19'/2
77/a
172
42
85' 4
493/4
84%
77%
109' a
23'/4
27
61%
4%
51%
111%
84
71
91^4
79%
26''.i

Low. Div.
1920. Rate.
25 .

61 6
593j 6
1% -

301.2 1
74' 4 7
76 8
74',, 8
96' g 10
35'2
124'a
10%
95

Sales.

74
80%
82
1634
56
89
35

122
92'g
84' 2
38
45
54
2/2 .

76 6
821/8 7
137 10

6 .

IO3/2 7
27% .
17/a -
81', 2 5
105 8
6/4 -

20 .

26 .

110 10
10% .
60% 5
95'2 10
47 4
7 .

4534
67 5
23/a -
54 6
42 .

27% 1!
30'4 4
27/a 1
10% 2
76>4 4

115/a S
45/a 7
39'', .
83' 4 9
4
9 .

9'. 4 1
81 5
17! - .

65' 8 8
89 8
10 .

27/a 3
20 --

11 .

49 2
134 8
22', s 1
58% 6
19'4 .
653/4 7

50 4
75 .

13
13/a .
47% 4
3/4 .

27/a .
76', 2 6
72 7
60 7
62! 4 .

70 6
15% .

Adams Express .
Advance Rumely pf..
Ajar Rubber.
Alaska Juncnu .
Allis-Chalmers .
Allis-Chalmer» pf_
Amer Agr Chemical
Amer Heel Sugar.
Amer Bosch Mag.
American Con .
Amer Car & Fdr.v..

Amer Drug Syndicate
American Express,
Amer II & L pf_
Amer Int'l Corp
Amer Locomotive
Amer Ship & Com
Amer Smelting ....

Amer Smelt pf.
Amer Steel Fdy....
Amer Sugar.
Amer Tel & Tel. .

Amer Woolen .
Amcr Writ Paper pf.
Amer Zinc pf.
Anaconda .

Assets Real Co.
Atch, Top & S F...
Atlantic Coast Line.

Atlantic, Gulf & WI
Auto Sales Corp....
Huid Loco Co .
Halt . &. Ohio .
Beth Motora .
Beth Steel Cl B...
Beth Steel 8% pf.
Hutte Copper & Zinc
Butter & Sup Cop...
Calif Petrol.
Canadian Pacific...
Case Plow .

Central Leather.
Chandler Motors....
Chesapeake & Ohio..
Chicago (it Western
Chic, Mil & St P pf
( hie & Northwestern
Chic, K I & Pacific
Chic, K I & P 6% pf
C, (' C & St Louis

2 Chino Con.sol Copper
Coca Cola
Columbia Graph.
Con int Callahan M
Corn Products
Crucible Sled .
Cuba-Amer Suk new

Cuba Cane Sugar.
Delaware & Hudson
Denver & Kio Grande
Denver & R G pf.
Dome Mines
Kndicott-Johnson
Krie 1st pf.
Famous Players.
Famous Player.» pf..
Federal Min & Smelt
FLsk Rubber Tire.
Frecport Texas
Gaston Williams....
General Amer Tank
General Fleet rir Co
(.fierai Motors ....

Goodrich, B F.
Gray Davis
Great Northern pf..
Haskell & Bar Car Co
Houston Oil .
Hupp Motors
International A?r.
Inspiration Copper
Intcrbgh-Cons Corp..
Int Mer Marine.
Int Mer Marine pf.
Int Motor Tk 1st pf
Int Motor Tk 2d pf
International Paper.
Internatl Pap pf stpd
Internatl Nickel pf.

High. Low. Dir.
1920. 1920. Rate

36%'.
36% .
6% .

24% 2
21%
63
22 2
14 .

131% 12
108 10
12% .
10/a

'161

Sales. Open. High. Low. Close.
Net
chge. Bid. Ask.

47%
61%
7%
33%
48%
91%
36
28
1833/4
151%
38
35%
222

Invincible Oil . 10100

10
7134
52%
80
31%
49%
116
86%
97
80
93/4
17%
77%
36%
36%
100%
72
84%
77! 4
78
46
116%
43%
36%
32
42/2
44%
82%
98
91%
33%
27%
120
22%
94%
124%
93%
123%
21%
26%
30
25%
90' 4
48%

1053 g
3C%
63%
91%

850
113%
1181/4
1253B
13%
50%
53%
95' 2
3834
38
124%
69%
293 4
78""'a
11 63 a
69! 4
96! 2
14334
76
109

20/4
403%
63
21
'36
103%
44
83
57
723/4
11%
64%
23%
23%
85
64
66%
49%
45
37
71%
37%
20
221/4
33
37
45
81
85%
21%
15%
74
15%
64%
84%

Iron Products.
Island Oil & Tr.

2 Kennecott Copper.
1.20 Keystone Tire.
6 Lackawanna Steel
2 Loews, Inc .

Loft Canay .

Lorillard, Pierre
Manati Sugar ....

Maxwell Motor Co. .

Maxwell Motor ctfs.
Mexican Petroleum .

1.60 Middle Slates Oil. ..

4 Midvnle Steel .
7 Min, St P & S Sie M
. Missouri Pacific ....

Missouri Pacific pf.
7 Nntional Biscuit pf..
. National Aniline ....

7 Nationai Aniline pf..
5 Nat Cloak & Suit. ..

6 National Lead .
1 Nevada Consol Cop..
5 New York Central..
. N Y, Chic & St L..

N Y, N II & H.
Norfolk & Western..
Norfolk & West pf..
Northern Pacific. ...

Nova Scotia Steel...
Pacific Development.
Pacific Tel & Tel_
Pan-American Petrol
Pennsylvania R R..
Penn Soab Steel. .

Père Marquette ....

Philadelphia Co ...

Phillips Petroleum...
Pierce Arrow .
Pierce Oil pf.
Pittsburgh Coal pf. .

Pittsburgh & W Va.
Pond Creek Coal. .

Punta Alegre Sugar.
Roy Consoi Copper.
Reading . 11900
Rep Iron <S. Steel..

34% Reploglc Steel .
74 5.50 Roy Dutch N Y shrs
8 Saxon Motors .
15% . St Louis &. San Fran
20% . St L Southwest pf..
19% Santa Cecilia Sugar.
70 .74 Shell Trans & Tr.
28%
88%
18
50
88

625
100%
50
59
9%
43%
46
60%
131
27
110
61!
17
533,
77'.
40
64
89
56
89',

'/4

II53.4 IO434
97
80/
21
10'.;
76
55'
G9'
32
95',;

42
59! a
17
7
48
441.7
47
íes;
60

Sinclair Oil . Z000
6 Southern Pacific

Southern Railroad
5 Southern Railroad pf
7 Steel & Tube.

20 Stand Oil of N J.
7 Stand Oil of N J pf
4 Stromberg Carburetor
7 Studebaker . 4800

Tenn Cop & Chem.
3 Texas Company
.60 Tex & Pac C & Oil
6 Tobáceo Products

Tran Con Oil.
I'nion Oil .

10 I'nion Pacifie .
4 I'nion Pacific pf.

United Rwy Invest pf
6 Lr S Food Prod.
8 II S Ind Alcohol_

lr S Realty & Impvt
3 I'nited Retail Stores
8 U S Rubber.
6 U S Smelt & Ref..
5 U S Steel.
7 t.: S Steel pf.
6 Vanadium Steel
4 Vir-Carolina Chem
2 Vivaudou .

Wabash .

Wells Fargo Express
4 Westinghouse Mfg
4 White Motors .
1 Willys-Overland
6 Worth Pump & M.

6100
300
500
100
500
200
500
800
700

Only Lower Priced
Curb Issues Rouse
Traders' Interest

Few Changes Recorded in
Dull Session; Industrials
at Standstill; Petroleum
Group Moves Irregularly

Trading on the curb market yester¬
day was without feature and price
changes in the brief session were ex¬

tremely narrow. In the industrial list
closing sales were .virtually the same

as on Friday, while in the oils fluctua¬
tions were irregular and slight.
Although the undertone was fairly

steady, pressure of any kind being ab¬
sent, there was little demand for stocks
and no disposition among professionals
to cause an upturn. One or two of
the industrials were a trillo weaker,
but General Asphalt, which was about
the most active, held firm, and Her¬
cules Paper and North American Pulp
and Paper moved up small fractions.
National City Bank rights sold off
slightly.

E. W. Bliss Company securities were
traded in for the first time. The new
stock, selling on a when issued basis,
eased oil' 2 points from the opening
quotation of 42. The common rights
were off '2 points from the opening bid
of (>!">, but the preferred rights moved
up fractionally to i.
Petroleum issues were quiet, except

for the lower priced shares, which
moved in narrow limits. Fensland held
firm, but Maracaibo eased off slightly.
Ryan Consolidated moved up a good-
sized fraction, while Simms and White
v/ere steadj at prices slightly under
the best.of the previous day.
The recovery in foreign exchange

rates helped steady French bonds, but
German internal securities continued
weak.

Industrials
Sales Open. High. Low Last.

coo »Acme 'oa 2% '. 2% 2 ;.2
10«) »Alum Mfg Pf 89 81) 89 89
300 »Am Chicle. 40 40 40 40
100 :'«;«> pref. 59 69 59 69
100 Armour Leath 15% 15*14 1 :". "*.! 35%350 »15 W B n W i. 4:* 42 40 40
50 »do rights 65 65 till 63

. -Mo pt f rta '¦¦¦ 3 '¦. 4
50 »Hui-^-i 102 102 102 102
60 »do pref ,... 87 S7 ^7
00 Brll Em 7<7<> pf 61% 51% 53 ft 53 '¦¦

100 »Br-Ain T cou 14% 14% 14% 14%600 »BulCk Curb. l i 11>4 11 3 l %100 .*« 'arcácas Sub 55 65 65 561800 »Chic Nipple. :m 14% 14% 14%100 »Conley Tin L<* 23% .: -, 23% 23%..im "«.'out Motors, :« \ '.< \ :« >, o%00»Crude Chem .1 I % i >,100 ».Empire Steel, 30% 30% 80% 30%lOu do pref 60 60 60 60800 'Emp T & Stl 9% 10 9 \ 103000 *Gen Asphalt. 62% 63 62% ',1000 Grape-Ola 2% 2A 2%1500 do pref. 2% 2% a 2 .'.100 »I< \V Grlf Inc 15 16 15 15300 »Hercules Pap 27 27 '7 "7200 »Hock V Prod. 7 % 7% 7'-, 7 i100 Hydraulic Stl. 29% 69% .¦:«..,.100 »do pf. 83 S3 83
"

83100 »Kay Co Cms.. 1% i ».; i« is.300 »1. McN & 1, it 32% 12% 12% 12400 »I.lgg.-tt lm ..103 103 101% 102100 »Nat C Hk rts '.13 93 92% 92'-',200 »Nati Leather. 31% 13 "V*, n % 11%1000 Xo Am P & P. 7 7 6% 7600 »Radio Co w i. 3% i il \ i. iu
800 »do pf w 1. 2% 2% 2 «3 2%200 »Rainier Mo 39 3:1 3:1 59K 18 »Republic Rub 1 % 1 % 1 % 1 %4 00 »Roy Pr T P In 5% 5% 6 62110 »Swift Inter.. 36% 35% 36% 36%200 »Union Carbide 65 66 65 «;ri
200 »U S Hi Sp Ti. ;;i 31 ill 31coo u s i.t & ut.. 2% 2% 2% 2%400 »Cu Plot Pr C JW 1% 3Ú l'i200 »Un Ret S Cdy l»g ls% 12% 13*j¿

Shares. Open. Jlish. Low. Gast.

1300 r s Stcamsh C 2 2% - ~%
800 Wayne Coal 71 ¡: 'i :; ;.; ¡4no »Willys Corp. - '¦! 18% 18% 1 x '-a
100 *ilo 2d pf. 52 52 52 51,
i «««i »\\ d lr & Si C 50 50 60 B0

Standard Oils
Sales, Open. High. Low. Last.
300 *Ang-Amer Oil 22 22 22 22
10 »Stan o of Cal 310 ni o 310

Other Oils
Sales. Open. High. Low. Last.
5000 »fAllied Oil . . 27. 25 27. 27.
800 »Allen Oil % 1% t% . %

3800 Anna B Wy \z % % r'*
200 Ark Nail Oas. 12% 12% 12% 12%

1800 »Boono Oil 3% 3 'j. :( :i 'h
3000 »tBosI -Wyo O. 1 r\r 1% ' h 's
tOO *Cit S B T sh 35% 35% 3 5 '4 35%

1500 »Cushing Pet.. 's % r's %
2400 »Del Tex Oil. I 'i 1 % % 1 %
100 »Elk Basin Pet 7% 7*4 7 % 7 %

2500 Engineers Pet. 1% '. '. 1% 1 ls
700 Earner o & G. ?,-, à i's ¦.''.;
B00 "F. rli ral Oll .. 2% 77s, 2 ', 2%
300 Fensland Oil.. 14;,i 14% 14% 14%
400 »Glenroels Oil. 2'.i 2% 2 Vi 2%
B00 »Granada »il.. 11 11 H '
500 »Hudson Oil .. Vi Vi Vi Vi
200 »Imperial O Co 1 '« "-j 16% 16% 16%
200 »Leotone Pet 1 % i % ' :;« I %
lim »Manhat »11 7% 7% 7 %
700 »Maracalbo oil 24% 24% 23% 23%
200Mex-Pan Oil.. 12% 12% 12% 12%

4800 »fMldw Tex O 7 s 7 h
100 N Am O & R. 3 - H 3 3

lio» »Red Rock Oil % "s %
700 »Ryan Con w i 24 24% 21 24;l4
100 »Salt i'i'k i'v. 3«% 36% 36% U':1-
300 »Settldo Pr Co 1% 1 % 1 % 1 %
100 »Sh T & T rts -»'i 2D'.i 20 Vi 20W
BOO Skelly Oil.... 10% 10% H"a 1"'i«
100 »Simma Pet... 16% 16% 15% 15%
lOOSpencer Pet C 14% 14% 14% 14%

::.i Ti x- R P & K. % % %%
t;,|«"i »Texon O & L. % % % %
200 »Tropical Oil.. 13 lu 10 19
'"««« »Victoria Oil. . 1 % 1H«
100 »Whlto Oil. 18% s \ 18% 18%

Mining
Sales ipi n High. Low. Last.

iOO \i Bi 'ol Met. i liil
2000 Ariz Glob C. là ,",, Vt ,«,
2300 »1 Atlanta 2 2 1% 1%
127,.« »1 Belch D (a p) 3% 3% 3 ::
20 Belch 10 (a p) 2% 3% 3% 3%3800 Big Ledge ft ft Va ft»1 Booth 7. r, 6 G
1500 *+! '.:, doi 22 22 2! 22
7"" Canada Copper \\ }}. \ %
100 »Candelaria S. '.4 ?* Vi ft2000 »tCashboy -7% 7% 7 Va '%200 'ons Vlr Silv. ,2 2 2 2

3200 »Cortpz Silver. '«1 «2 60 (¡2
2200 Div Exl (a ¡D. 2 l 21 23 23%

0 Einmii Silvei ö «Vi U % 6 «Va 6 '¦.
»Eur Cr M l'o \ 'v % '.¦

700 »tEur l-Iolly. 1 -,». -,',,2700 »Gold y. Div 13% 13 Vi 1 :; 13
100 »Goldi n Gate. % % % %1500 »tGoldf Cons. 9 9% 0 0 it,

:\ 00 . h ïoldt Dev .7 7 B 7
1000 »tGoldf Mer... 1 %
(¡100 »Harmlll Min 43 4.', 43 45
220 II« cía Mining. 4 4 ! 4
1000 »tJim Butler.. 13 13 13 13

.lum lu. Exten. I 4
1000 »tKnox Divide .'.'_. G% 5% 5 %
800 »Louisiana Con ft ft ,!',i A1000 'M i. Nain Min. V» '. \ ',
1000 »t.Marsh Min.. 11 11 11 11

Moth Cop. ;.% 5% 5% 'o',100 Mur-M M Ltd. 7«. 76 7«; 76
\" .1 Xi n. 192 192 102 132

ill 0 Pi Ince :on % % \*\
»00 M;. .. Hv Min ¿ % %M1. Ri \ Consol. 7 7 7 7
MOO Ropei-q M Co ft ft ft d300 si :roix Stlv,. I1» i ', 1 % 17a000*tSilv K Div.. 2 2% 2 2'
2500 »tSIIvi r Pick. 7. '¦. 6 >-¿ í.% 6V300 »Simon Silv L. 1% 1V4 1% 1

¡tand Silv Ld. % Vi 1,4100 "i Sue.-ess Min. 4(44
ISC0 »tSunburst 7M 26 27. 2:1 24
3200 »Suth Divide.. 1% 2 11« 2
200 »Ton Belmont. Hi 1% 1.; -¦

] 500 »Tonopah 1 Hv. I V4 % 1% 11
220Tonopah Ext.. 1A m 1 ft 1 .¦

200 »Tonopah Min. 2H 2U 211 211600 »n- s Con Min 7 ; 727:00 »fVic I) la p). G c, r.1-. r,
«. fyV'est End C. A ,". u j

1600 îU h Caps M.. 10 10"' 9 101000 +\v .' Ex la j.) 1 i.j 1 y. 1 1., 1600 Wilbert Min. 4 4 4 4
Bonds

Pales (000 omitted). Open. High. Low. Last$6 »Al'd Parkers 6a 7 0 70 69 «9" »An-A O 7%s w i 99% 99U 99U :,?.60 »Armour 7s \v i. 96% 95% 9Ü% 9J&5 ?CCC*StL Ga '2:1 84% B4% 84% 84"10 »French 4s . 7,7 57 57 571 »do 5a . 65 66 65 G525 Qoodr 7s '27. w i 94% 04% 94% ? 11,5 *Gov of Swed 6s. 84 84 84' H43 »l'an-A P ,'s W i 94% 94% 94% ¡Ml
6 ».Sine! Cons 7ia.s 07% 97% 97% 97''
G »Swiss Gov 5%s. 84% 84% 84% 84}3 »Tx Co 77« notes 93}a. £8*» SS^ 8S>

Shares. Open, lliph. Low. Last.
5 »US Rub 7%s w I 9S't 9x«4 98% 98%
3 »Weatrt JESlec 7.".. 97% 97% 97% 97%

('erman Internal Bonds
(Quoted In dollars per T.nno niarKa.l

Marks (000 onilt'd). Open. High. Low. Last.
25 »Grtr Berlin 4s.. 20% uO1- 20% 20%
100 »Berlin 4s 21 21 19% 20
30 »Dresdn 4.i 22% 22% 22% 22%
15 »Frankfort 4s 25 26 24 26
51 »Hamburg 4%s. 22% 22% 22't 22%
5 »Leipzig 4%s 26 26 26 26
6 »Mannheim 4s 22 22 22 22

»Unlisted. fSells cents per share.

Equipment Bonds
(Quoted on income percentage basis)
Name. Pate. Maturity. Bid. Ask

Bait & Ohio.. 4% 3920-'27 8 25 7 60
B.th Stc-1 ... 7 3921-*30 7.75 7 2 5
Bost & Alb... 4% 1920-'27 7.50 7.00
Buff, It. it P.. 4%-5 1921-'33 7.50 6.76

do.6 1931-'33 7.75 6.75
Canadian .\at. 7 1935 7.20 7.o»
Canadian Nor 4 %-5-6 1920-'3D 8.50 7.25
Canadian Pac 4% 3920-'28 7.50 7.00

do.6 19:'0-'22 7.00 6.75
C, C, C & St l» a *.'J21-'20 7.75 7.00
do... 6 1921-*27 7.75 6.75

Ches & Ohio.. 4% 1920-'27 7.50 6.75
Ch, R I & Pac 4%-6 l920-'27 8.25 7.00
Chi N W.... 4% 1920-'23 7.50 6.75
C. St L & N O. 5 1920--24 7.75 6.75
Del iSr. Hudson 4% 1922 7.50 6.60
Erie . 4%-5 3920-*27 8.25 7.00
Frisco Cons... 5 l921-'22 8.25 7.00
111 Central.... 4%-6 1920-*27 7.50 7.00
Kan City So.. 6 1920-*24 7.75 7.00
Louis & Nash. 5 l920-'23 7.60 6.75
Mich Central. 6 1921-'32 7.H7 6.75

do .6 1920-'30 7.37 6.75
M, S P & S S M 4',¿,-5 l!«2ü-'2t; 7.50 7.00
.'o.6 l921-'30 7.50 7.00

do.7 192! -'20 7.50 7.00
N' if Cent I... 4% 1020--28 7.37 7.00

do.5 l920-'22 7.37 7.00
N Y Cent K R 4% 1921-'32 7.50 7.00

do.7 1921-'35 7.00 6.75
N y, C & St L 4% 1921-'2<3, 7.75 7.00

do.6 1931 7.25 6.75
N V. N 11 A U 4%-5-6 1920-'5S 9.00 7.50
Norf &¦ West.. 4% 1920-'24 7.25 6.60
North Pacific 7 l921-'30 7.00 6.75
Pa«; Fr Exp.. 7 l926-'35 7.00 6.SO
Pennsylvania.. 4 4% l920-'23 7.12 6.50
Reading Co... 4% 192l-'27 7.12 fi.50
Seaboard 4%-6-6 l920-'27 8.25 '7.50
Southern Par. 4% 1920-'2ll 7.25 6.76

do.7 1924-'35 7.00 6.76
Southern Hy.. 4%-5 1920-'26 8.00 7.00
Union Pacific, 7 1924-'36 7.00 6 60
Viriílnian Ry. 6 !920-*30 7.50 7.00
NVabash 5 1921 10.00 7.00

Silver Market
Silver- -London. !>4Vid; New York,

domestic, 99Vac; foreign, 91%c; Mexi¬
can dollars, US-lie.

Financial Items
The Guaranty Trust Company of Ntew

York has been appointed trustee under
an indenture, dated March 1, 1920, of the
Adirondack Power and Light Corporation,
securing an Issue ..;' first and refunding
gold bonds, of which aeries fis are due
March l, 1950: also under an Indenture,
dated July l. 1920, of the Porto Rico Tele¬
phone Company, securing an authorized
issu.- of $500,000, par value ten-year S
per cent debenture bonds due July l, 1930;
and under an indenture, dated July 1. 1920,
r,t the «'ubau Telephone Company, secur¬
ing an authorized issue of $5,000,000 pat-
value ten-year S per cent «old debenture
bonds «lu.- July l, 1930. The Guaranty
Trust Company has been appointed regis¬
ter of the stock of the Austin Machinery
Corporation.

Decline in Loans
Aids Federal Bank
To Bolster Reserve

Ration Shows Only Slight Re¬
duction From Previous
Week in Spite of Drop of
$26,000,000 in GoldFund
Although the Federal Reserve Bank

of New York in the week ended July 23
suffered a loss of $26,357,000 in its
gold reserves, there was only a slight
loss in its ratio of total reserves to de¬
posit and Federal Reserve note liabili¬
ties, this item at the close of business
on Friday standing at 40.2 per cent,
compared with 40.8 per cent the week
before.
That no greater loss was shown was

due partly to a net reduction of $9,367,-
000 in borrowings by member bands.
Discounts secured by government war
obligations declined from $520,952,000
to $508,424,820, but, on the other hand,
there was an increase in commercial
paper borrowings from §269,238.000 to
$279,567,755. Operations with other
Federal Reserve banks showed little
change from the week ended July 16.
The loss in gold reserves was caused

almost entirely by the operations of
the gold settlement fund, which showed
a decline from $83,143,000 to $50,381,-
029. Gold and gold certificates in¬
creased about $7,000,000, while legal
tender notes, silver, etc., exhibited an
increase of $2,626,852.

Federal Reserve notes in actual cir¬
culation showed another falling off, the
decrease for last week of $3,486,660
bringing the total down to $846,836,340
The New York Clearing House banks

lost heavily in reserves last week, with
the result that an actual deficit was
disclosed, amounting to approximately
$4,200,000. The previous weSk there
existed a surplus reservo of $29,000,000.
Loans decreased only slightly.'

Stocks Ex Dividend
Date. Company.

July :il.AJlls-'Chalmers Mf*. Co... 1 '¦<.
July 3*1.Am. Drug. Syndicate..... 40c
July 20.Atch., T. & S. Pe Ry. Co. l '-.¦ '.
July 30.Barnet Leather Co. Inc... l%7"
July 31.Colorado Fuel & Iron Co.. %''<
July 31. do pr . 2 %
July 21.Columbia Cas & Elec. Co. 1*4
July 31.Conn. Ry. & Ltg. Co.... 1%94
July 31. do pf . '.

July 28.Contln. Rani, of New York 3%*7iJuly 26.De Beers Consol. Mines.
Ltd. Cen. U. Tr. ctfs.
Am. sh.$2,369.25.lui\-23.Eastman Kodak Co. ...v. 5 '<

July 29.Lincoln National Hank 2'-'«
July 26.New York, Chicago i- SI

Louis R n. «*o. 2«t pf. 5 -:
July 31.Nor. ,t U*. It\. c,,. adj. pf. l '1
July 31.Pullman Co. . '2 %July 31.Sears, Roebuck& Co.. 2 %July.28.Sloss-Shef. S. & 1. Co IV.iJuly 31.Stewart-Warner Speedom¬eter Corp. 1

New York Clearing House Banks
The actual condition of the member banks, shown by the ClearingHouse yesterday, with all chancea from the preceding week, follows:July 24. Changes.Loans, discounts, investments, etc.j. $5,168.Ü59,000 Inc. $415,000Cash in vaults of Federal Reserve mem¬

bers . 90,518,000 Dec. .902,000Reserve in Federal Reserve Bank. 5¿2,001,000 Dec. 40,664,000Cash in vaults of state banks and trust
companies _7. 8,087,000 Dec.Reserve in depositories. 8,845,000 Dec..Net demand deposits.H. 4,101,582,000 Dec.Time deposits . 258,690,000 Inc.Circulation . 34,985,000 Dec.

Excess reserve. 4,276,520 Dec.
Aggregate reserve. 583,933.000 Dec.

'United States deposits deducted, $72,938,000.

In Wall Street
Lack of Wind

"At any time during the week the
stock market could have been called off
for lack of wind," said one- broker yes-
terday, Who «has been more interested
in the result of the yacht races than in
the movement of price3. "There has
not been enough activity to determine
the trend," he added, "and, except for
one or two individu;*,; issue-», there has
been no strength in the industrial list.
The rails, however, have been steady
enough."

Maxwell Motors
The selling which has appeared in

Maxwell Motors the last few days is
hard to explain, if statements of bank¬
ers interested in the proposed Chal¬
mers-Maxwell merger are to be taken
at their face value. In these quarters
it is said that enough deposits of stock
have been received to declare the con¬
solidation effective, but nevertheless
the time limit has been extended from
August 1 to August 31. Maxwell has
outstanding some $11,000.000 in bank
loans, and it is understood that one of
the conditions for extending them is
that a change in management be
brought about. Maxwell common got
down to 12% yesterday, a hew low for
the year, and closed 3li points off, at
14%. The certificates of deDosit closed
at 10M-, off 4%.

Penn. Railroad Stockholders
On July 1 the Pennsylvania Rail¬

road had more than an eighth of a

million stockholders, the greatest num¬

ber of any corporation. During June
the number again increased, the extra
total at the end of that month being
126,468, the highest ever reported. In¬
vestors in the State of Pennsylvania
now own 48.71 per cent of the shares.
The average stockholding is now 78.96
shares. Since January 1 the number
of stockholders has increased by
8.743, the gain of 1 396 in June being
the greatest for any month with the
exception of December, 1919, and Janu¬
ary of this year, when a great deal of
selling and buying was taking place
to establish losses for the income
taxes.

Willys an Optimist
John N. Willys, president of the

Willys-Overland Company, before sail¬
ing for Europe Friday on the France,
said that the company had shipped
more cars during the last six months
than during the last, six years, and
"we expect, during the last half of the
year, to ship twice as many cars as we

shipped the first half." He said that
the object of his trip abroad was to
arrange for additional facilities to take
care of the company's increasing ex¬
port business. Willys-Overland car.-.
Mr. Willys said, were being shipped
to all European countries and to
India, South America and South Africa.

The Royal Dutch-Shell Group
In an analysis of th-2 annual reports

of the Royal Dutch Petroleum and
Shell Transport and Trading com¬
panies, Joseph Walker & Sons say that
this group's fleet at the end of 1919
stood tit 544,669 tons, contrasted with
263,716 tons at the close of the pre¬
ceding year. These ligures do not in¬
clude the tonnage in other ships con¬
trolled and chartered by the combine
nor the fleet of some 400,000 tons of
the Mexican Eagle Oil Company, which
they also control. Concerning produc¬
tion the firm says that the total last
year was 27,920,000 barrels, againsl
29,564.000 in. 1918. This, however, was

exclusive of production in Russia and
Rumania and the .Mexican Eagle Oil,
production of the latter being esti¬
mated at 18.000,000 barrels. Regard
ing the introduction of Shell sha
the New ork Stock Exchange attention
is called to the statement of hte chair¬
man of this company tiiat the reason
was political as well as financial, "it
being a source of strength t«i the group
that American capital be interested di¬
rectly." It is estimated that whet«, the
whole of the new capital ruow being
raised is paid up the Dutch-Shell group
will have in cash a3td liquid resources
some $140,000,000.

Baltimore & Ohio
Baltimore & Ohio has been picked

out by a number of brokerage firms as

being likely to be especially benefited
by a rate increase. Before the war the
stock often sold above bar, some of the
high records heisig 106% in 1913, 1221.»
in 1.909 and 125^ in 1906. In May of
the present year net earnings after
taxes were $1,597,007, against only
$255,746 a year ago. The Interstate
Commerce Commission has placed a

valuation upon the property much-
higher than that indicated by the bal¬
ance sheets. The government guaran¬
tee expiring September 1 is at the rate
of about b%_ per cent on the common
stock. Incidentally the management
is efficient and the road is getting a lot
of new business.

Rubbers and Motors
The view is held in some stock mar¬

ket circles, that the present is a good
titne to exchange snotor stocks into
rubber shares. "Whether the marke'
for new automobiles expands or not,"
says one firm, "the 8,000,000 cars al¬
ready in service are wearing out rub¬
ber fast enough to insure the rubbei*
companies a handsome business. The
manner in which the streets, roads and
ferries are becoming daily more con-

brokerage and InvestmënTst
UPTOWN
BRANCHESIS. Y. Stock Exchange FtrtJl

BRUMLEY,
CHAMBERLAIN & CO.Members Ne» Yot\ Stools Botdaam15 Broad St., New York
Telephone.Hanover 728$

BRANCH OFFICE
503 Fifth Ave. (Cor. 42d St

Safety Razor
BOUGHT.SOLD.QUOTED

1
J. S. Bache & Co

49 BROADWAY. MEW TORS
teXesJbi^hei It»
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PROVISIONS
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Uausbara ( ¦.» *"* St ¡* *»*«.««..*ui other pnacip*] «sctum,

TBranch Office!
106 East 14th St.

Branche» and CorTeapenJentt
throughout the b'nited Statt»

Bought
and

Solean
Commiititn

TO WHOM IT MAY f ONTERVBy Order <.'.: MESSRS H p:caRD ¿AOKIA.N H. M1I.I.KK A SON, Aaction.
'¦

WEDNESDAY, .11 f Y >8TH.
IEXCH (VNGE SALESROOMNOS. It 7 ¡SET ST.. Ñ. T1,279 shares full nary stockih.^ Tur: ,v ConipaUd v. ; office i« at 'dNorth EnginTel

M. -: WINSTON, Af.v. f,r
& CO..Nassau Str«'»t,N ¦'¦

i..«

) 4: CO!
tieotol
1920, II

.7

Auction«
X. Y. ity

THE FIRST NATIONAL BANK MMount Carroll, U uat Cart«In the P;.i.^ s, is closing tu ifairs. AUnot redits!of the a s a e therefore her«:ty .*lifted to present the cotes and tttwi ¡alms for payment
WM. H. WILDEY. Preside«Dated Jui

rested looks like i bull point on r.\ber stocks; and ¡f there ia any geneseconomizing of tires ¡1 is certainlydificull '. The vast programroad construction rs motor;:and more popular and tends to keeptcars :: Probably lmuch over a quarter of our 'ota! Üand rubber tube utpul is sold
motar nip« Utatime crude rubber i: cheap, while ¡tiis dear. We believe, then, in burjthe rubber stocks on all breaks."

Bad Order Freight Cars
The latest, available information !i
rates there are at least 175.000 morder freight ears held out of sern

on the railroads of the country, or a
proximately 7.5 per cent of the toi
available equipment. This is me
than 80,000 bad-or*or cars o«
the minimum of 4 per cent which
usually considered attainable une
the be~r conditions. "Furtheraore
says "The Railway Age," "whereas
the average daily output of repaire:
cars only about 10 per cent have b^:.riven heavy repairs, it is probsb.that not less thai or over ha'
of the Í75.000 cars now in bad orde
are seriously in need of heavy re pair
This is the "result of conditions wtl<
have seemed to justify the sacrifice:
sound permanent policy in the .7>":
of maintenance to meet the ex;:
of the extraordinary traffic in WJterials. The present situation is acu'.i
particularly as to the requiremer.;
for open top and box cars, the denu'-i
for which has become so insistent¦
to assume emergency proportions."

Western Maryland Refunding
Proposals for the funding of fl.flW-;

Ono first mortgage 5 per cent bonds?-
the Coal and Iron Railway and So.W-"

7 per cent secured now
of the Western Maryland Railway,'.!-
sues which mature respectively «OT
1 rnd November 1, are set forth IM

¡circular letter to these security WJers bv M. C. h^"v^, president of £Wi sti rn Marvland. He announ«
i that the plan has the contingent *
proval of the holders of the 7 per«

i notes.

Federal Reserve Bank o* New York
RESOURCES

Gold coin and certificates......
Gold settlement fund.F. R. Board.
Gold with foreign agencies.

Total gold held by bank.
Gold with F. R. agent-
Gold redemption fund.

Total gold reserve.
Legal tender notes, silver, etc.

Total reserves.
Bills .discounted :

Secured by government war obligations
For members .

For other Federal Reserve Banks.
All other:
For members .

For other Federal Reserve Banks.
Bills bought in open market.
Total bills on hand .

U. S. government bonds.
U. S. Victory notes .

U. S. certificates of indebtedness.
Total earning assets.

Bank premises....
Uncollected items and other deductions fror
gross deposits.

5% redemption fund against F. R. Bank
notes...

All other resources.

Total resources ..

LIABILITIES
Capital paid in.
Surplus.
Government deposits.
Due to members -reserve account.
Deferred liability items....
AH other deposits.

Total gross deposits.
F. R. notes in actual circulation.
P. R. Bank notes in circulation.net
liability .

All other liabilities..:

July 23.

50,381,029
10,931,550

$180,426,529
280,222 030

«70,500

$496,6
119,014,852

$615,63

124.820
21,407,876

17^976,383
141,1
968;

i,-150,9"0
50,000

75,31.

$1,045,1
3.783,100

585,179
Î6.000

561,649

$1,829,847,866

$2 1.676,950
51,307,534

564,942
713,736,591

109,487,397
21.310,55.»

205,490
MO ,836,340

36,045,000
25,776,551

Total liabilities.
Ratio of total reserves to deposits »nd F. R.
note liabilities combined.

Ratio of reserves to net deposits after de¬
ducting 40% gold re.ierve on F. R. notes
in circulation .

Contingent, liability on bills purchased for
foreign correspondents .

$1,829,847,866 $1,892,9s3'*4'
40.8"

4lJ*

$6,088,731 , $6,088^

40.2'.

40.6%


