GLOBE OIL CO.

Dividends being paid at the rate of
18, -, payable monthly

76 Producing Wells

No Bonds or Preferred Steck

Daily Production about 1700 Barrels

Price $1.25 per share

Ak for Clreular 8"

Farson,Son&Co.

embers N York Mg’k Exchange
s rnlllnar" ew York Clty

-
J. K. Rice, Jr. & Co. Buy & Sell

Federal Sugar Com.
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ow Jersey X

Nllhnl I..lherlr Inserance
Gireat u'l.'n uu?n.nrhl
Famous ers-La

Canada !’zl.‘.rl Forgings Com.

Now York ill.l. Rys, Com. & Prd.

J.K.Rice,Jr.&Co.

Phones 4000 to 4010 John. 38 Wall B, N. Y
e e

-
Notice
order to reach » Mﬂl
labrr of those who are or may
interosted  in Liberty
H-lb Bmﬁl

Bonds, other
the Partinl i ment
buying stocks ane tmm{- wn -h.ntl
herealter run our advertisements

on the news pages, instead of on
the financial page.

John Muir & (o
0dd Lots

Main Office, 61 Broadway, N. Y.
lhc.!.‘lv & ﬂd St | 140th M & .
ad. Av. !ll Cnun !l. .
108 m l! ewark
th 8t. & ‘lnno

'Bonds for Investment
Haris, Forbes & Co

Pine Street, Corner William
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FINANCIAL NEWS
AND COMMENT

Wall Street Interest Absorbed
by Revenue Bill and Steel
Corporation Dividends.

TRADE VOLUME SMALL

Prices Turn Irregular After
Week End Orders Are Ex-
hansted—Money Easy.

The Intersst of the fAnancial Alstrict
was engaged wholly yesterday In the
discusalon of such toples as the new rev-
enue bill mnd what action the directors
of tha Steel Corporation will take re-
garding dividenda at thelr meetling to-
day. There was no disturbance of the
routine, bhut the ordinary character of
the day's business showed pretty clearly
the preoccupled absorption of the  Wall
Street community with matters not al-
together pertalning to listed securitiesa.
Dealings In consequence were entirely
too small in volume to be of much sig-
nificance. But whila prices as a gen-
eral rule showed no great change from
the preceding mession thers wers several
instances where fluctuations were qulie
extenslve consldering the scope of the
business and the anmount of interest in-
volved. Heyond this there was nolhiug
to Indicate any wide wvarianca from the
walllng attitude which marked trading
all through the previous week. Thers
waAs an absence of news developments
with a direct bearing on quoted values
outgide of the war situation. but deaplte
the continued optimistle character of
thess reports speculative Wall Street
was not disposed to pay much attention
to them.

As & matter of fact Wall BStrest
seemed to be more Interested In to-
day's Steel meeting than anything elms.
The eopinion prevalled quite generally
that thers would be no change In the
dividend, but thers was nothing in thas
market that would Indicate this unless
it could be found In the firming up of
quotations during tha last half hour of

Amer. Lt. & Trac.

Common & Preferred
BOUGHT—SOLD—QUOTED

H.F.McConnell & Co.

Membera N. Y. Stock Exrhﬂﬂne
28 Pino St,  Tel 0004 John, New ¥

Wanted

Dominion Iron & Steel
58 1929

G. B. de Chadenedes & Co.
20 Broad St., N. Y.  Phone Rector 3112

—
Suggestions for Investors
may be had on request
A. B. Leach & Co., Inc.
Investment Securities
62 Cedar St.,, New York

: Philadel phia
o Baltimote o

ttn

[t — —— ______— - — - — __—
Mark A. Neoble Theodore C, Corwin

NOBLE & CORWIN

25 Broad S, New York
Columbia Trust  Equilable Trust

Central Union Tr. Guaranly Trust
Telephona 1111 Broad

EX DIVIDEND TABLE,
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American Hrass extra as e
American 1 tiilties pf. e b
Ry-Froducis Coke ... 81,60
Canada Cement pf 185%
Connectivut Ky, & Lt . AN
Connecticut Iy, & Lt pf.. ol
Tominion Bridgs ..cvvssiavisssssn 4%
Continontal Refining (serlph. oocvvnsy. L
Kentucky Solvay Cok®uoowoivenenns, $2.00
Kantucky Solvay Coke extra........§2.00
Lehigh Coal & Navigation,..........
Mobile Eleciric pf.... vel
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p |
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Pitteburg Oll & Gas..o.........
Pullman Co. ,. CEALS Ko tp.
Tiversids l-'nt»rn n LI T R
Niverside Wentern OIl pf..
Sionrs Rashuck & Co
semat Bolvay .....
sholvay Procesd |
Solvay Provess, estra..o...
Thursday —

:'Il‘lﬂl‘ Gas & Elee, Int pf.......

ARASATRIQTTAR

cag

merican Hank Nofk, ... c.viissinse T30
smerican Caramel pf 14% "%
Lmerlcan Soda Fountain,..... il
SHorden's Condensed Milk.. 48
urne Brow. ... ., 3';5‘.-‘.
sanadas Found, & Forg. . § o
cv'anada Found & Forg. p 1% %
;hhun Great Western pt....... asas 409
raw Chemical Corp, . P |
Pow Chemlenl Corp, antn .......... Ay
wiow «hemieal Corp. pf.. . AN
Hiletie Safeiy Hasor,. a1
Andaay Ll.; P ]
JAndsay Light pf. .. 14 7%
Addlow Mfig... f $1.50
Adlow Mfg, extra L8100
lami Coppar. $1.00
‘utional Refining. . . AN
‘ational Refinlng extra. l )
Otto Eineniohr & Tirow . “!'-'q
#ennsylvania B, R, ., 159
Elone-Sheflinld 85 & 1. l’l'c
uperior Stosl Corp Int yf L
Sunvrlnr Bieel Corp, 2d pl.. 1te
&wan & Finch exira, . : %

Qobaccoe Frud. Corp. urrlnll W,

DIVIDENDS,

Btock of Pay-
record. abie.
Canadn r‘om-nt Co, 1t4,

P Q. 1IN Julrll Aug. 14
Cleveland l I' ittaburg Ry..

tu-rnz. e Aug. 10 Bept. 2
Clevala & Plrlllufl Il.r.

opl, guar. Q. 1%.. ... ..AuK, 10 Fapt. 2
Traers Co, pf, 4, 1\7" CAUE. 15 Bepr 2
Houston O, pf, 3%, ... Juiy 20 Aug 1
Chie.. Bt. Paul. Minn &

Omahs Ry, s-a. 2% %%, Aug. 1 Aug 20
('h'ﬁr. L1 % Imn 'mnn, &

Ciuaha, pf, 2% % oo AR 1 Aug 20
Nat. Aceme (‘a 1 N7, Aug. 15 Aug. 31
Hollinger Cony, Gold Mine,

Ltd, 1% ~Aug. 1 Aug. 12
Inter Hnruuin («rp, vf.

q, % - , o AUE 1D Bept. 1
Inter. 1r\rnur Co. of N.

...... A\I 19 Ea
hmn l}IH--- fae, g, 0% £ ] gtg:. }
Faciflo Bank Cn, 1% . . l.:vN Aug. 1
Balmon }"ll.ln !ll’. Co,, pl‘

178 July 26 Aug. 1

Q,
.-vala .\rrn- Inrp 1st pf
I5% Aug. 31 Bept, 15

hv.1- Arrru turp_ 2 pf,
g Aul 31 Bept 15
CHEHIC.&L STOCKS.
Bid. Ask : id, Ask
Am (38 i | RIKy Solvay ... 220 2
ﬁm i nn ol A o Merrimar L] Iﬂj\
[ 118 121 ' Multord Co W L]
f‘u- n ln » HiMutunl € . ;
Thay Chem M Ning Alle pf.. w1 ”
Dow (‘hem MiiPenn Saly .., T ]
Eﬂ- Ch of 1 ® Rollin Ch ... & 0
Clen Blesch 10 W0 Rel Ch_ pl... % 1w

Fail Ch ) iR o
:‘I ("h:-:: A A ||=|-r|-u~l Sal 15 1w

rn- ‘|;."g ew MiSaly Proe a3 -
sraree 185 i 3‘“.] (M sesny
Nouker Moo, B ol Miresic @ 300

Ih Ax Ch.ilh 134
065

the lon. On the contrary the action
of the market in this matter as well ns
In other matlera was entirely oppoalte
to the epinlon expressed In the best fin-
ancinl elrclea 8o far an other considera-
tions went spsculative Wall Street took
no interest ona way or the other, naide
nf courne from the reports coming from
Whashirgton concerning the new revenue
bill. This, however, s stlll In too vaguas
a form to allow the formation of any-
thing mora than tentative oplnlons of
whaot it will look like when It |s ready for
Congress  Nevertheless from out of ths
mass of reporta that have coma to the
financial distriet there I8 one pent
which i becoming Increasingly evident.
This is that the commlittee which in en-
gaged In framing the measurs to make
It fairer "all around than the one which
caused so much disturbance In the mar-
ket last yenr.

Prices at the outzet showed fractional
Improvements, but as soon as tha aAc-
cumulation of buying orders over th?
weak end had been exhnusted the list
an a whola turned irregular, with =ome
speclalties making rather wide declines.
Genernl Motors eold off about 9 polnts
and SBumatra nearly 4, whila American
Telephone and Telegraph went down o
the lowest prices in years. On the other
hand Worthington Pump mades A& new
high for all time, and Pressed Steel Car
and Tobacco Products naw high recarda
for the current year. Canadian Pacifie
was a strong featurs throughout the
trading, and there was a little more
agkresslveness shown In some of the
other ralis. But elsewhers thers was
nothing of Interest. Steel moved back
and forth within . very narrow ranga,
and so 44 all of the other Industrinl
|ssues with tha exception possibly of
ona or two In which there was local
Incentive for animation. Tha copper
shares wers neglected almost entirely
and thers was scarcely mora Interest
in the marines and other specinitiea.
The sama was trus of the bond depart-
ment. Trading hers, As In the sfock
{iat, wns an the smalleat peala for a
long time back, with prices fluctuating
narrowly,

The money market was easy for the
greater part of the day, but flrmed up
at the closing. The tendency waa not
murprising Inasmuch as ths easing of
funds lart week had been bullt entiraly
on Government deposita, which might
be withdrawn at any time, and there-
fore leave tha market in exactly thas
snme position It was In prior to the
shifting of funds to this centrc to relleve
the situation. Whether thers were any
withdrawnls _ yesterday could not be
learnad, but they would not bs surpris-
ing \n view of the action of the money
market. With the exception of the an-
nouncement of a new official rate of 801
for lira hy the Federal Reserve Board,
tha forelgn exchainge mMArket was un-
changed.

MONEY AND EXCHANGE.

IALL ll.l'l'l-.ﬂ
Mixed !a-nl I All Infustriale
High.. P Al 1 —— :
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s ANILOow ..., . A5
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Mized Toans All Tndustrisle,
Per cent | l‘lr ceni.
Rixty days ...... 800 |Sixty 4
Ninety days. ... 808 |Ninety un 16y
Four monthe.... &0 |Four mnmhn
Five manths. ... 82 (Five months...... 8
Siz months...... §@ |Six months....... L1}
COMMERCIAL PAPER.
Indorssd Bilis{Six monthe.... ...,
Hm.au:lu ble. ' Oth:lr .11'“ 5
Rixty dare... ... Threns o six
Ninely days........ l months . ......... ¥
AO’JIPI‘.ANCII.

#0 dare. @0 daye. 90 "
Bid. Ask. Bld Ask, ‘Bld.d:l,k.
Migible member
banks ... A N N A
Eligthle non
member banks. 4% 48 AN WA WK 14
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il BN 4N By 4N oy 4
CI EARI\G HOUSE STATEMENT,
Clearing Flouse exchanges, $368,117.002; bal.
aners, 212,100, Sub-Treasury debit bal.
ancea. 31738, 1&., ‘Federal reserve credit bal-

ance, $41,623.00
FOREIGN EXCHANGE.

Staiing—  High. low. las. cloge,
Demand... 47 } i
Cahles..... d:a a7 ...Im ‘,M
Francs—
Demand.., &71 671 iy |n“
3"::1:' """ W 8 \m r (_ugm.-.-!'i
a trday’'s
rates Dama nd,

of axch ar rhmlu Cﬂsu.
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L1 Farin
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Honghong " 0 13

Shanghal ... 11644 "
10508 Gireece ... sarise OO 0.0
4211 Molland .........cee bl 1]
aun india—

Cnleulu sessassss BATR T8 |
£157 1 NSRS | 1 (]
W Jlul'l-—

Yokohama ...... L2 12
MW Hoindinaviag—

Siockholm . « R399 LI ]

Capenhngen « WBm .00

Christiania « 3100 o
1% Spun . aes H o 1

South America—
"4 Rio tnominal)..., 232 .
1084 Argentine (gold), Ll ] "

Rurnos &ﬂn e MW e

[N ] ;tunrt.nd FEPTPI X ] ny
1430
u»

Day's sales ... ooo0viivnenis

Year tndute‘.....‘.... 113,468,000

NEW YORK STOCK EXCHANGE PRICES.
Monday, July 29, 1918.
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1no Advance Rumely ........
100 Advance Rumely pf......|
2000 Alaska Gold Mines.......
88001 Alaskna Junean G M...... |
1200/ Mll.n-(‘hnlmrr- Mig .

EDO,;\I‘I‘I Cnn pf e e
100/Am Car & Found
200'Am Cotton (M. . ...
10/ *Am Cotton 01l pf
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400/Am Steel Foundries .....| 7
105600 Am Sumatra Tohal:cc Ve lﬂ
IO?I'ID'Am Tel & Tol .
100/ Am Tobaceo ....
300/Am Woolen
100/Am Zine, Lead & Smelt. .
1900 Anaconda Copper .......|
200| Ansoclated O Co. .
.nn‘atrh Top & Santa Fe.,
200/ Mlnnla Birm & Atl,.
BOOIALL, Guif & W 1 8§ 8.
2600/ Baldwin Locomotive Wka/ 8014
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200/ Brooklyn Rapld Transit.. 1 ni..l i1
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3100 Canadian Pacifle
300 Central Leather
100 Central Leather pf..
300 Cerra de Parcy ( n'lm-r il
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100 Chicago Gt Western pf. .
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200'General Elsctric Co
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GOSSIP OF WALL STREET.

Standing Pat.
The feature of yesterday's sesslon was
the stand pat attitude of traders, espe-

3,161,779 | clally In Bteel common, for the shorta re-

fused to budge, while the longe feit thers
i was no new lncentiva to taks on more

| stock, Thone short of Eteel are ready to
n: Ijump If the market phould po very far
14 | against them, while at the same time ex-
a, pecting o be able to get out of thelr hold.

ings at a profit. The traders who Are on
the other side look for a bulgs In prices
At the declaration of the Steel dividend
and both wmides nre equally confident

they are right. Next in Importance to |

room talkers was the money question,
and though It has been relternted for
two weeks past that the banks are mit-
ting tight on the speculative 114 every
one has a theory of his own as to what
influence money has, or does not have,
on the stock market, In the meantime,
ptocks are practically standing  still,
which {s the only proof necessary Lo
show how limited the supplles of money
are for market umas,

The Vital Factor.

In seeking the explanation of the
dulness which has prevalled for the past
few weeks the Inactivity of thoss Wall
Htreet men whose operatlons usually set
the market going ons way or another
must not be disregarded. Bul there
must be something of importance behind
thelr Inactivity and, accordipg to friendn
of thesa Influential market operators,
it is that they have been told they
cannot get sufficlent Joans to conduct
any extended campalgna. Bome of them
are Interested In several leading banks
themselves and thesa men know how
penres funds are for mpeculntive pure
posen, which accounts for thelr indiffer-
ence to seourity prices just now. It
is not ®0o much & question of the rate for
nioney as It is the lack of the rom-
modity for non sssential uses. and, ns
exclusively announced here over two
weoks ngo, the bankers’ money pool Is
supervising nall loans. This was ud-
mitted by banker members of the com-
mittes when dally reports were called
for from all tha banks at the end of
last week, though It had previously been
dehled by some of them. The same
causes which induced the money pool to
take charge of time and call loans stijl
exist, and this s tha vital factor In the
stock market. When money becomes
sasler there may he a revival of ac-
tivity, And whan It stiffens agaln mar-
ket movements will quickly ehow It

Canndiam Pacifio Advances.

Canadlan Pacific poked (ta head nhove
Ity fellow members In the rallroad group
and fnished the day only an eighth
below Iits high. 1n addition to the
topheavy short interest, which haa heen
hanging on for a month ar two, there
was pome good buying on the road’s im-
proved outlook and between the two the
stock gained 1%, to 154%. This I8
another cace where the shorts have heen
unahls ta take profits on what appeared
to he n mure short sals some weekn Ago
and Indicates investment Issues are
greatly oversold.

American Telephone,

Profesaional selling of American Tele-
phone and Telegraph became mora pro-
nounced as the stock declined, which
added to the llquidation from Invest.
ment holdeérs, caused 1t to break 9572,

poor resjstance to the selling prusurn
indicates that owners of the mrwu are |

becoming more bearieh as the davs pass | i, .....p.. ¥

on Government control of the mmpm\

1t was the wenkeat jasue In the mnrhrlf
and closed at the low price of the dav,
though with the securitles market in ita |

present state of Indifference any ssiling
of consequence has more of a depressing
effact than It would erdinarily. It can-
not he mtated too strongly, on tha other
hand, that this is not the time for sell-
ing any stock unnecessarily and in the
end It will probably develop that Federal
regulation of the wira companies wiil
not ba ms unpleasant as some hasty
sellers of Telephone belleve,

An Inveatment Opinlon,

Those Interested mors in ths Invest-
ment condltion of the market than in the
speculative end have nothing to fear, 'n
the opinlon of seasonsd market oh-|
pervers. At the moment the inves:-
ment position Is as sound as (L ever was *
savs a prominent firm, "and that position
in likely tn remain unchanaed. although
it seema at the moment to be threatened
by contemplated changes in the Federn)
revenue law. There (a8 a Iot of loose
talk of ‘taxing cornorations to the bones,’
of *pennlizing profite’ and of ‘confiscating
wealth,' and this talk. aithough there in
smnall probability that' it ever will Amount
1o anything more than talk, |= dlsturh-
Ing to values Men of independent
means whosa fortunea are invesated In
tha mecurities of thesa corporations are
enmpelied hy threata of this sort to con-
wider the advimabllity of protectine t=elr
investments, of rhifting into something
which Is less likely to become the tar-
get of the taxationista and which s in
no danger of ‘conflscation’ Already n
growing demand for the tax sxemnt ne-
curitien han developed from this situation

and any attempt on a Iarae scala 1o} mmlr
rhange Into tax sxemnts would have n |
serinusly unssttling affact upon the \a'lup:

ef thess mecurities, which suppart and |
represent our national commerce.”

Tax Dodging Unprofitable,

“It I» unhellevable that any national
body nf leginlators, 2ven In war time,

could be Induced by any conaldcratin | Burnsfir pt ”“*

tn undermine the foundation of our na-
tional axistence by uemroying our na-
tional commerce,” this house continuves,
“vet that wouldl be the fnevitable result
of taxation of a sort that woull make

it unprofitable. For that reason we I
itold to the opinion that ‘econtireatory | Case pt
taxatlon® Iz bevand the realiig of proh- | —

abllity and tiwt holders of Inveetinent
securities should not permit themgeelves
to be frightened by talk of (t Into sacrl-
ficing the!r holdings. And an attempt
1o shift thess holding= na A tax dAodging
meanure s certaln Lo result in losses In
excens of the taxes which It was the in-
tention to dodge.”

Bavagy Armas,
Bavags Arms’ report for the quarter

andad June 29 last showed a balance of

$465,614, after taxes, charges and In-

terast, compared with $447.215 In the
mama quarter of 1817, The surplus after

Aividends wans $323,160, against §295,100
the previous year
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BID AND ASKED QUOTATIONS.

Bid Anked.
si's

SOUTHERN PACIFIC
NET INCOME GAINS

Increase of More Than 38 Vop
Cent. in 1917, Compared
With Previous Year,

FREIGHT REVENUE LEADPS

Operating Expenses Advanes
Greatly—816,369.300 in
Dividends Paid.

Notwithstanding a great proporiios
of American rallrosd companies hava
reported conelderable decreares In grans
and net dncome and In earnings for the
year ended December 31, 1817, South.
ern Pacifie, tha report for which was

mads publie yesterday, records an |n.
cremse In net Income of more than 2t
per cent., an compared with the prevt

oua year. The operaling revenues of

the company were Increased =0 greatle
Auring the year that the substantial ad-
vance In opernting expenses wus mora
than offset and as a result good sized
Inerenses were made In sarnings

The Increann was almost entirely at-
tributed to the operating departmont
of the rond. Heavy mdvances were re-
ported In rallway oparating revanues
that in the frelght department being the
largent. The total advancs In nperatipe
revenus wan $30.044.088, or mors than
18 per cent. Of this increass §20 147
640 wan from frelaht, $5.265.548 from
nassengers, $AROAKD from mall and ex-
preas and $8A0.059 from  “incldental
Operating expenses likewisa Ineregog
as Ald thoss of every road operating
under tha present war conditions.  Tha
total mdvance In thesa exponses wan
$17.513.086, or about 17 per cent. Tha
heaviest advancs In thise sxpenses rams
in the transportation department, whick
jumped more than $18,000,000 over 1914

Deductions for rentals, tax nccrus's
Interest and other income charges wern
less in 1017 than In 1018 by §1.48457°
mnking the net Imcoma for the yvey=
$49,129. 418, as compared with §3542°.
513, an Increase of §13,706,902, or 387
per cent,

Dividenda nald durlng the yvear fto.
talled $14.300,380, the rate of / per
eent, beine malntalned throughout thet
period. O the net Infome $878.005 wis
applied 1o sinking nnd other rosseva
funds. ard the balance of $48.15) 320 1n
the credit of proflt and 1oss, The pes
eent. of net Income oo putstandine cant-
tal siock af the eomnpny wae 17 85 fns
the vear . *as compared with 1263 in
1016, an Increase of L02 par cent

Compnariron of Two Years.

The epsential features of the Inenma
account an compared with that of tha
previous vear are as follows:

1017 Chang=
Dperating  revenoes, S100.071 050 The l) LATR
Operating expetises 1881 8% Ine It 8

Net from nl.ur-rn!lmn L& Ine.
Tax & cruais 1.3 Ine
Operating theome 1
Total income  from

aperations i 0T Toe. 1300058
NOn-operating ineims The i M)
irnss ineome Ine: 120t
Charges Do, 1
Net ineome Ine. 150

1
Transferred 1o pmofit
and loss 401030 Ine A e 99
In the anals#lg nccompanying tow res
port, the Invreass In invome o pttribnited

dhiefly  to war actvities g by T R
e rating revenues,” says this anmire s,
Yof S0, 0TL AN 64 exceedod the aarning

!
of the previoum sear by J30.544,0608
and ure the largest in the history of s
COmpAnY.

"Ievenue from passenger husiness
ereased §5,267.748, or 2208 par cent .

n result of the transportation of 1 ]
and the indumtrial activity stimuinted Ly
the war, the revenue from thege souties
havirsz more thian ecounterbalanced 1he
falling «F in tourist trave!l and ios
acite competition of attomaobiles
“Revenues from mnll nnd express in
ervised  FCED 4D, or 1001 pers o |
whivh ix atiribvutable to an inoreasn of
$1.249.559 In revienue from expiress ;
neEs, resulting from an increasel vol e
reduced by a decrensa of FLonns
the revenue derived from the traneports
tHaon of mall wa W result pf the pew
tiasis of compensation Imposed g .
carrierd by the U'nited States i} ™m-
metit
KSteamnahip Trade Diverted.
“Revenues from frelght trattl I Lt A |
$2004T. 800, o 17892 per ovent
“The continued suspienis=ion
Ehip servics throvgh the PPandmg o 1
by the diversion of ships o trans 1
Bervice and the impetus 1o the I .
activities which bas resulted 0 "
wiar have enabled yvour radl Hnes o ob
taln an extroordinary volums of et
which haw employed your facilibies 1
unusual extent and permitted su +
omy of operitlon us W offser the 2roat
ICrenses in the cost of Jabar, matoss
1 =upplies
During the venr the compine red {
thesimount of funded and other fiar
terest bhearing Jebt of jiself aml
prietary vcompanices hy $4. 8.2 088 5
this drebt ot the cloge of ths we M
ered. by the report §R&1,12 b h
alance mhoet o8 of Decsml
shows nssats Aml Habiiitios
035108, As nealnst §1.606 .7'. i | n
tha same dite one Vear previpus
crepse of 375 049,614 The greatest
portion of thin inerease (s 10 inve
which FA0 Qa8 28T duting L
yrar, & toinl at the un nf 1
et b ATR2BAALT. (0
nearly one Willion dollars
in road and equipment
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