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Financial

CHARTERED 1822

THE FARMERS’ LOAN & TRUST
G-OMPANY

15, 18, 20 and 22 William Street
. 475 Fifth Avenue, at 41st Street
) NEW YORK

Y

MANAGEMENT OF ESTATES
" CARE OF SECURITIES
" DOMESTIC AND FOREIGN BANKING

FOREIGN EXCHANGE
LETTERS OF CREDIT
COMMERCIAL LETTERS
ACCEPTANCES

LONDON PARIS

Member Federal Reserve System
and New York Olearing House

Established 1874.

Iohn L. Williams & Sons

BANKERS
Corner 8th and Main Streets
RICHMOND, VA.

ondents

. 1%ltlmore Oo
ER WILLI.AMS & CO., Inc.

GARFIELD

NATIONAL BANK

23rd STREET, where
FIFTH AVENUE
Crosses Broadway
Zzpial, = $1,000,000 Sarplus, = $1,000,000

A Bank for the Builders of Business

e
d

i).S.GOVERNMENT
LOANS

| Wholesalers £o
Banks and Brokers

.F CHILDS & Co.

The Oldest House in America Dealing
Ezclusively in Government Bonds

New York Boston Chicago
Pittsburgh Detroit

FIRST NATIONAL BANK
QF PHILADELPHIA

CHARTER NO. 1

Wm. A, LAW. President

gitized for FRASER
/[fraser.stlouisfed.org/

Financial

HARVEY FISK & SONS

INCORPORATED
32 NASSAU ST., NEW YORK

OTHER OFFICES
.. 17 EABT 45TH ST., NEW YORK
BOSTON  CHICAGO ?HILADELPHIA
BUFFALO

GOVERNMENT, MUNICIPAL,

PUBLIC UTILITY AND
INDUSTRIAL SECURITIES

Established 1810
~ THE
MECHANICS Anp METALS
NATIONAL BANK
OF THE CITY OF NEW YORK

- $27,000,000
$196,000,000

Capital, Surplus, Profits
Deposits, June 30, 1921

Feoreign Exchange Trust Service
Bond Department

The New York
Trust Company

Capital, Surplus;&
Undivided Profits
$26,000,000

Main Office
100 Broadway

Fifth Avenue Office
57th St. & Fifth Ave.

Member Federal Reserve System and
N. Y. Clearing House Association

“a

Financial |

HaRRis,Forees & Co,
‘Pine Street, Corner William
: NEW YORK

10 Drapers Gnrdenl. London, E. C,

HARRIS, FOHBES & CO s Inc.
BEOSTON N
HARRIS TRUST & SAVINGS BANK
CHICA

Act as fiscal agents for municl-
palities and. corporations and

eal in Government, munici-
pal, railroad and public utility

BONDS FOR INVESTMENT
List on Appllcation ;

Cable Address BABA NEW YORK

AMERICAN EXPRESS COMPANY‘
INTERNATIONAL
SECURITIES
FOREIGN EXCHANGE

COMMERCIAL
LETTERS OF CREDIT

65 BROADWAY
NEW YORK

Telephone
Whitehall 2000

"Epwarp ‘B.SmiTH & Co

Members New York and Plnlndelpllh
Stock Exchanges

Investment Securil/c;‘

PHILADELPHIA NEw Yomn

The Chase National Bank
of the City of New York -

57 BROADWAY

---$16,000,000
- 20,578,000
-290,959,000

CAPITAL

DEPOSITS (Sept. 6, 1921).
OFFICERS

.~ A, BARTON HEPBURN
Chairman of the Advisory Board

- ALBERT H. WIGGIN, President

ice-Presidents Assistant Vice-Presidents

vsu;.-muel H. Miller Edwin A, Lee

. Qar) J. Schmidlapp Willlam E. Purdy
Gerhard M. Da Geoge H. Saylor
Reeve Schley adden Howell
Alfred C. Andrews

- Robert I. Barr
Sherrill Smith ; ‘

troller Cashier
O‘zll'xl]:%mas Ritchie Willlam P. Holly
DIRECTORS o
‘W. Cannon Newcom arlton
Henrgrwn Hepburn \ Frederick H. Ecker
Albert HMl lnl;u;liln gug'ege thm d’]l;hayer
tcl ar |

G ’ Gerhard M, Dal

Andrew Fletcher

Wm. Bovce Thompson

Reeve Bchley

Kennutb F.

Danfel O. Jacldlns

Charles M. S8chwab

S8amuel H. Miller Wood

Edward R. Tioker . Wendell Endicott

Edward T. Nichols WilHam M. Wood
Jerem.lnh Mailbank
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Fndestment Bouses and Brawers of Foreign Exchange

5. P. MORGAN & CO.|

Wall Street, Corner of Broad
NEW YORK

DREXEL & CO., PHILADELPHIA
Corner of 5th and Chestnut Streets

YORGAN,GRENFELL & CO0.,LONDON
No. 22 Old Broad Street

HORGAN, HARJES & CO., PARIS
14 Place Vendome

Becurities bought and sold on Commission.
Forelgn Exchange, Commercial Credits.
Cable Transfers.

Ttrcular Letters-for Travelers, avallable in all

parts of the world. ]

' Maitland, Coppell & Co.

62 WILLIAM STREET
NEW YORK

Orders executed for all Investment Securitles.
Act as agents of Corporations and negotiate and
Issue Loans.

Bills of Exchange, Tele
Letters of

on

The National Provincial & Union Bank of
England, Ltd., London,

Messrs. Mallet Freres & Cie, Paris,
Principal I’lg.ges in Mexico.
Agents for the Bank of Australasia,
TRAVELERS’ LETTERS OF CREDIT

raphic Transfers,
raﬁt o

Euunu-nu REW YORK Bosto

ALEX. BROWN & SONS, Baltimore

s

~BROWN BROTHERS & CO]
.

Investment Securities
Foreign Exchange
Deposit Accounts
Commercial Credits
Travelers’ Credits

‘BROVWN, SHIPLEY & CO.
Lonnon

T, Suffern Taller
@renville Kane James G. Wallace

- TAILER&A®

10 Pine Street, New York

Investment Securities

Winslow, Lanier & Co.

59 CEDAR STREET
NEW YORK
BANKERS.
Deposits Recelved Subject to Draft, Interest
Allowed on Deposits, Securities

Bought and Sold on
Commission.

'loroign Exchange, Letters of Credit

Bonds for

Investnent

Kean, Taylor & Co.

NewYork Pittsburgh

John Munroe & Co.

30 PINE STREET, NEW YORK

Letters of Credit for Travelers
Deposit Accounts

Oemmercial Oredits Fovelgn Exchange.
Oable Transfers

August Belmont & Co.

43 EXCHANGE PLACE, NEW YORK
‘Members New York Stock Exchange.
Agents and Correspondents of the
Messrs. ROTHSCHILD,.
London, Paris and Vienna
ISSUE LETTERS OF CREDIT
" for Travelers
Available in all parts of the world.
Draw bills of Exchange and make Telegraphic
ers.

‘Execute orders for the purchase and sale of
~ Bonds and Stocks.

Equipment Bonds

RAILROAD
TANK CAR
INDUSTRIAL

———

FREEMAN & COMPANY

Members New York Stock Exchange
84 PINE STREET, NEW YORK

Lawrence Turnure & Co.
64-66 Wall Street,
New York .

Investment securities bought and sold on com-
mission, Travelers’ credits, available through-
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collections
\n and issue drafts and cable transfers on above
countries.

London Bankers: London Joint City &

Midland Bank, Limited.

Paris Bankers: Heine & Co.

GrataM. Parsons & Co

435 CHESTNUT ST. 30 PINE ST.
PHILADELPHIA NEW YORK

Investment Securities

Deal In and Purchase
Issues of

MUNICIPAL BONDS.
BONDS AND NOTES

of
RAILROADS, UTILITIES AND
INDUSTRIAL CORPORATIONS
of

ESTABLISHED VALUE

Oable Address “Graco,’” Philadelphia,

BOISSEVAIN & CO.

52 BROADWAY, NEW YORK
Mambers of the New York Stock Exchange
INVESTMENT SECURITIES
COMMERCIAL DEPARTMENT
FOREIGN EXCHANGE

MESSRS. PIERSON & CO.

MUNROE & CO.,
PARIS PAU

pr FRASER

Amsterdam, Holland.

KIDDER, PEABODY & GO.

115 Devonshire SL 18 Broad SL
BOSTON NEW YORK

Commercial and Travellers
Letters of Credit

on

BARING BROTHERS & €O, LTD,
LONDON

LAZARD FRERES

19 Nassau Street
NEW YORK

LAZARD FRERES & CIE, Parh
5 Rue Pillet-Will

LAZARD BROS. & CO,, Ltd., London
.11 Old Broad Street

Lazard Brothers & Co., (Espana) Madrid
Lazard Brothers & Co., Ltd., Antwerp
Lagard Fréres & Cie, Mayence

Foreign Exchange
Securities Bought and Sold on Commissien
Letters of Credit

IRedmand & Co.

New York Philadelphia
Pittsburgh

Baltimore Washingt

 Wilmingt
Investment Securities
Members

New York, Philadelphia and
Pittsburgh Stock Exchanges

HUTH & CO.

80 Pine Street o New York __ . |

Forelgn Bonds & Investment Sevurltles, s
Commercial Credits, Forelgn Exohange,

Cable Transfers on

FREDK HUTH & CO., London
and on the Continent or Europe.

HEIDELBACH, ICKELHEIMER & CO.

87 William Street.
MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credita
| available in all parts of the world. *
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Iubestment and Financial Wouses

Lee, Higginson & Co.

Investment Bankers

Boston
New York
Higginson & Co.

80, Lombard St.
London, E. C.

Chiéago

60 Wall Street
NEW YORK

187 So. La Salle Street
CHICAGO

14 Montgomery Street
~SAN FRANCISCO

411 Olive Street
ST. LOUIS

60 Congress Street
BOSTON

421 Chestnut Street

PHILADELPHIA

Hoge Buildi

SEA"FI'LE. W o
Title Insurance Building

LOS ANGELES, CAL.

Members of New York and Chicago
Stock Exchanges

Commercial Paper
Securities bought and sold on commission
Foreign Exchange

Commercial & Travelers’ Letters of Credit
available in all parts of the world

Goldman, Sachs & Co.|

MILLETT, ROE & HAGES

INVESTMENT SECURITIES

MEMBERS
NEW YORK STOCK EXCHANGE

52 WILLIAM ST.j NEWRYORE

Hornblower & Weeks
42 BROADWAY, NEW YORK

Investment Securities

MEMBERS
NEW YORK, BOSTON AND
CHICAGO STOCK EXCHANGES

Direct wires to all principal markets

Chicago
Portland

Boston

Detroit Providence

Established 1888

J. & W. Seligman & Co.

N2_54 Wall Street
NEW YORK

PARSLY Bros. & Co.
BANEKERS.
MEMBERS PHILADELPHIA 8TOCK EXCHANGE
Investment
Securities

1421 CHESTNUT STREET
PHILADELPHIA

Marshall Field, Glore, Ward & Co.

13TISOUTH LA SALLE STREET
CHICAGO

14 WALL STREET
NEW YORK

H. T. HOLTZ & CO.

INVESTMENT
BONDS

39 SOUTH LA SALLE STREET

RAILWAY
EQUIPMENT BONDS

Members New York Stock Exchange
60 BROADWAY NEW YORK

Investment Securities

W. A. Harriman & Co.

INCORPORATED

Nmw Yorx BostoN SyracUss

Underwriters Distributers

Howe,. Snow, ,
Corrigan & Bertles

Investment Bankers

GRAND RAPIDS, MICH.

DAVIS & CO., LTD.
BANKERS’ BROKERS

New York
Montevidee

Buenes Afres Bao Paulo
Rio de Janeiro Bantos

Foreign

E‘xchange Uruguayan Pesos

Argentine Pesos
Brazilian Milreis

Argentine Cedulas

Uruguayan Cedulas
Bonds 1 Dollar &

Sterling Issues

PESO COUPONS PURCHASED

49 Wall St.  Tel. Hanover 394

HARPER & TURNER

INVESTMENT BANKERS
STOCK EXCHANGE BUILDING
WALNUT STREET ABOVE BRQAD
PHILADELPHIA

CHICAGO ’

gitized for FRASER
p:/ffraser.stlouisfed.org/

EVANS, STILLMAN & CO.|

Short Term Notes
Acceptances
{ain Office: National Oity Bank Bulldin; BB

Uptown Branch: 42nd St. & Madisen Ay
Offices in 50 Ciiies

ROBINSON & Co.

U. S. Government Bonds
Investment Securities

26 Exchange Place New Yord
Members New York Stock Exchange

Conservative

Investment Securities
Yielding 6%, to 89

Peabody;,
Houghteling & Co.

EST. 18656 INC. 1918
10 So. La Salle St. Chicaga
866 Madison Ave,, New York

- ALDRED & CO.

40 Wall Street
, New York

Fiscal Agents for
Public Utility and Hydro-Electrie
Companies

Members Philadelphia Stock Exchange

RAILROAD, INDUSTRIAL,Y
FOREIGN GOVERNMENT) | -
AND =
MUNICIPAL BONDS
FOR INVESTMENT

Parker & Compahy

49 Wall Street, New Yorh
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ESTABROOK & CO.

Members New York and Boston
Stock Exchanges

e —

{NVESTMENT SECURITIES

15 State Street, = BOSTON
24 Broad Street, ' NEW YORK

PROVIDENCE

-~

$IMON BORG & CO.,

Edembers of New York Stock Ezchangs

HARTFORD

Ne. 46 Cedar Street - - New York

HIGH-GRADE
{NVESTMENT SECURITIES

ESTABLISHED 1868

6 Nassau St,, N. Y, i

@EMBERS NEW YORK STOCK EXCHANGE

Deal in
Underlying Railroad Bonds
and

‘®

Tuz-exempt Guaranteed & Preferred
“Rallroad & Telegraph Co. Stocks*

STOCKS AND BONDS

peught and sold for cash, er carried on
conservative terms,

Inactive and unlisted
Inquiries invited.

FINCH & TARBELL

Members New York Btock Exchange.
180 BROADWAY, NEW YORK

ties.

~Booserelt & Sow;

Founded 1797

Seasoned
Investments .

30 Pine Street
New York

._ R.C.MEGARGEL & Co.

Investment Securities

27 Pine Street, New{York

‘| We extend

SPRINGFIELD |

Investment Bankers
are offered
Power and Light Securities
fssued by companies with long records

of substantial earnings.

the facilities of our organi-
zation to those desiring detailed infor-
mation or reports on any of the com-
panies with which we are identified.

ELECTRIC BOND AND SHARE CO.

(Paid up Capital and  Surplus,
$24,500,000) !

71 Broadway - - -~ New York

MUNICIPAL AND RAILROAD
BONDS

For Conservative Investment
R. L. Day & Co.
35 Congress St., Boston

New York Correspondents
REMICK, HODGES & CO.

PARKINSON & BURR

Members of the New York and
Boston Stock Exchanges

53 State Street BOSTON

.

CHASE & COMPANY
EON DS

19 CONGRESS ST.,

J. S. FARLEE & CO.

66 BROADWAY NEW YORK

EST. 1882

Tel. 9695-9699 Bowling Green

Investment Bonds

Bands as Safe
as Our Cltles

William R.(ompton (0.

INVESTMENT BONDS

14 Wall Street, New York

8t. Louis Cincinnati
Chicago New Orleans

BONDS

Baker, Ayling & Young|

BOSTON

PHILADELPHIA

H.MOUNTAGUE VICKERS

49 Wall Street

Bonds Guaranteed Stocks

Pames Lalcott Lnc

FOUNDED 1854

FACTORS

Main Office
225 4th Ave - -

Cable Address -

New York

Quomakel

WeLwill be glad to receive
inguiries on
Standard Foreign Bond issues.

STROUD & CO.

43 Exchange Place, New York
1429 Walnut St., Philadelphia

from  dealers

BERTRON, GRISCOM & CO. INC.

INVESTMENT SECURITIES

Land Title Building
PHILADELPHIA

406 Wall Street
NEW YORK

INVESTMENTS

A. B. MURRAY & Co.

14 Wall Street Phone 10{3 Recter New York

Municipal, Railroad,
Public Utility
and
Industrial Securities

WATKINS & CO.

7 Wall Street 40 State St.
NEW YORK BOSTON
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Canabdian

‘Canadia - THE CANA“D.IAN BANK
Gorermment and Maniciost | BANK OF MONTREAL| T E G NADIAN B

Established 100 Years HEAD OFFICE, TORONTO
Bonds * b e ::;n UP CAPITAL
) ERVE $18,000,
;;rhe'?;? b;)nds Offier' exc(zptloléal Iofppol‘- Capital Paid Up $22,000,000 President, Bir Edmund Waiker, 0.V.0., LL.D., D.0
unities for sound investment. PUI*| Rest & Undivided Profits 23,531,927 General Manager, Str John Atrd,
chased now they will yield from Total Assets 507,199,946 Amistant General Manager, H. V., ¥. Jones.

6 to 71 : New York Office, 18 Exchange Plass
% 4% SIR VINCENT MEREDITH, Bart., President. & P FRANcIS } s

o < ; C. L. FOSTER,
Prineipal and interest payable in |sir CHARLES GORDON, G.B.E., Vice-Pres. C. J. STEPHEKSON,

Wniiad Baies fiunids Head Office—MONTREAL Buy and Sell 8
ea ce— uy an terling and Continental

Full Particulars C-21 on request. Exchange and Cable T fers. Collegti=
. Sir Frederick Williams-Taylor made af all pointe. " Transfers. Co RE

Wood Gun d & Co Travelers' Cheques and Letters of Oredit Issue@
,Incorporate)t: ' * Branches and Agencles: “;ﬂlbll‘:nln all parts of the world.
14 WALL STREET, NEW YORK Throughout Canada and Newfoundiand. . PR | (and Exg!:’alc;g-‘,buﬂge- of every ‘

Toronto, Winnipeg, Montreal, London, Eng.| At London, England, and at Mexico City, ¢ _—
In Paris, Bank of Montreal (France). LONDON OFFIOE—3 Lembard Btreet. B. O

In the United Stat New York (64 Wal
Str.:ot ,.Ch?caogo. S:oek.-—no,.ganolr-'nsucl-eo—- BANKERS IN GREAT BRITAIN

British Ameri Bank ( d and controlled

by the Bank :? ﬁontreaf)?ne ‘ I:: :::: :: ::,::::::
West Indi British Gul d West »

: Mrl::—'rll'u "éolo;lal' Bul:lk.l::f .Eondon y Lloyd's Bank, Limited.

(in which an interest is owned by the Ban

of Montreal).

THE
ROYAL BANK OF CANADA

Established 1869
Capital Paid Up $20,000,000

Canadian
‘MW.M!:W Reserve Funds_______ 21,000,000

Securities United Financial Corporation| ™ =N
z:-m 'New?arh | it ! ﬁee Montreal

Head
g inttt i iy 7 T
o L. , Vice-Pres, an. Directe
iaBC, nirea C. E. NEILL, General Manager

INVESTMENT BANKERS | i oo civans ssa sm.

Montreal London Toronto
. ARGENTINA-—Buenos Aires.
3%@%‘[#“"1\2" .z:;:‘?}ro. Santos, Sao Pau e
& —Mon . .
URNETT rust Co. of New York. |  IoNBov SR 1 wuees. 3, 0,
i ) —Princes Street . O,
| ' Guaranty Trust Co. of New York.| L] YORK AGENOY—68 William t.

i \ F. T. Walker and J. A, Beatson, Agents.
4 FERENCH AUXILIARY: The Royal Bank e
. Oanada (France), PARIS, 28 Rue de
! & 4 . Quatre-Septembre, -
MambersMontreal StodEichange

17 Be. John Street Montreal

STOCK AND BOND BROKERS THE DOMINION BANK
R. | A. D ALY & CO. et UP}E?,R‘(I)FFICE, TORONT(S)O'OM'M

Reserve Funds & Undivided Profits 7,819,000

@ caNADIAN GOVERNMENT, MUNICIPAL |70 At i
. | st
' SECURITIES AND CORPORATION BONDS | P FemmdOuig || Olonce ke Bogert e

! Bank of Toronto Building New York A. , 51 Broadw

il oo o PANY TORONTO, ONT. , *¥ G, 8. fiowara, Ageny ™Y
“ .

lemoure - CANADA i T oMl

CANADIAN CANADIAN AND FOREIGN II)'ZXCHANG!

BOUGHT AND SOL
MUNICIPAL AND CORPORATION Canadian Government, Provin-
BONDS cial, Municipal and Corporation TRAVELERS' AND COMMERCIAL

Bonds . LETTERS OF OREDIT
Correspondence Invited, Bought—Sold—Quoted

H. R. BRERETON & CO. GREENSHIELDS & CO.

: Members Montresl Stoch Esxchange. \
Dominion Bank Building Desiers in Conedion Bond' frmwsr. | CANADIAN GOVERNMENT
TORONTO, CANADA 17 St. John Street, Montreal an
Municipal Bonds

Correspondence Solicited

CANADIAN : .
Government and Municipal CANADIAN
BONDS INVESTMENT SECURITIES MacKay—MacKay

Offerings on Reguest. Offerings on Request C. P, R. Bldg. TORONTO, ON ,
Correspondence Invited

BAYLISS, SHREWSBURY & C0. McDonagh, Somers & Co.

15 Broad St. NEW YORK Dominion Bank Building
TORONTO, CANADA

CANADIAN
ALWAYS BONDS

refer to the Financial Chron- Nesbitt, Thémson & Co.

icle Trading Department Limited.

N Canadian )
when you wish to buy or sell Municipal, Public Utility &

bonds or unlisted or inactive Industrial bonds /Emlllus Jal'ViS & CO

222 St. James St., MONTREAL INVESTMENT BANEKE
stocks. Hamilton Toronto  London, Ont. 7 o iy .

gitized for FRASER
p:/[fraser.stlouisfed.org/
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SForeign

Australia and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817.)
Pald-Up Capital 000
Reserve Fund 17,125,000
Reserve Liability of Proprietors.. 24,826,000

,777,000
Aggregate Assets 31st March, 1921.$378,462,443

OSCAR LINES,
General Manager.

868 BRANOHES and AGENOIES in the
australian States, New Zealand, Fijl, Papua
(New Guinea) and London. The Bank transacts
"n descri n of Australian Banking Business.
Weol and o Produce Oredits arranged.
Head Office London Office
GEORGE STREET ; 39, THREADNEEDLE
SYDNEY STREET, E.C.2

THE UNION BANK OF AUSTRALIA, Limited

Established 1837. Incorporated 1880.
Capital Authorized £9,000,000,
Capital L d £7,500,000!

£2 K”_"o

S. B. MURRAY

LONDON JOINT CITY AND
MIDLAND BANK LIMITED

CHAIRMAN :
The Right Hon. R. McKENNA
JOINT MANAGING DIRECTORS s
F. HYDE

E. W. WOOLLEY

Paid-up Capital -
Reserve Fund -

Subscribed Capital -

Deposits (June 30th, 1921) .

- £38,116,815
10,860,565
10,860,565

371,322,381

BELFAST BANKING CO. LTD.

OVER 110 OFFICES IN IRELAND

HEAD OFFICE: 5, THREADNEEDLE STREET,  LONDON, EC2
OVER 1,550 OFFICES. IN ENGLAND AND WALES
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, EC.2.
Atlantic Offices: “ Aquitania ** * Berengaria®® * Mauretanio ™
]

AFFILIATED BANKS'®

THE CLYDESDALE BANK LTD.

OVER 160 OFFICES IN SCOTLAND

Fund £2,750,000

)i 1

feserve Liability of

Proprietors.... .. - £5,000,000

The Bank has 42 Branches in VICTORIA, 88 in
NBW BOUTH WALES, 19 in QUEENSLAND, 14
(n BOUTH AUSTRALIA, 20 iIn WESTERN AUB-
TRALIA, 8 in TABMANIA and 46 In NEW ZEA-
UAND. Total, 182.

Head Office: 71, Cornhill, London, E.C.
Manager, W. J. Essamse. Asat. Mgr., W. A fLaing.
Beorotary, G. T. Tobitt.

THE
Commercial Banking Company
of Sydney

LIMITED
Established 1834.
Incorporated in New South Wales.

Pald-Up Capital....... RTRN FPR £8,000,000
Reserve E:nd -- 3,040,000
Reserve bility[of Proprietors.__. 3,000,000

£6,040,000

Drafts payable on demand, and Letters of

Oredit are lssued by the London Branch on the
Branches and of the

. an Agendea Bank
and elsewhere. Bills on Aus
or collected. Remit bled

Rotterdam

The Hague
Capital and Reserves

and promptness.

Rotterdamsche
Bankvereeniging

Amsterdam

Every description of banking business transacted, including
the making of collections,
of credit and documentary
of foreign exchange and of stocks and shares.

Our large capital and complete organization enable us to
handle all matters entrusted to our care with efficiency

letters of credit, buying and selling

Representative for the United States
J. G. van BREDA KOLFF
14 Wall Street,

. . .

f 110,000,000

the issuance of travellers’ letters

New York

Head Office, Sydney, New South Wales

London Office:
18, Birchin Lane, Lombard Btreet, E. O.

FOREIGN MONEY
BOUGHT and SOLD

HANDY and HARMAN

Est. 1867

9 CEDAR STREET NEW YORK
Telephone 4337-8 John

ArnoldGIIlsion &Ce

8081 Damrak
AMSTERDAN

Oable Address: Achilles-Amsterdam
ROTTERDAM THE HAGUE
Established 1871
BANKERS AND STOCKBROKER!

FOREIGN EXCHANGE

Lincoln Menny Oppenheimer

BANKERS

FRANKFORT-0-M., GERMANY
Cable Address “Openhym"”
[NVESTMENT SECURITIES
FOREIGN EXCHANGE

NATIONAL BANK OF INDIA Limites

Bankers to the Government in British Ras
Africa and Uganda
Head Office: 36, Bishopsgate, London, K. &
Sranches In India, Burma, Keay:
Colony spd at Aden and bar.
Subscribed Cag‘llm.-.--u.ooo.ooe
Paid-Up _Capital......-£3,000,000

eserve Fun 8
The Bank conducts
and exchange

800,
n of bankiss
businesd.

International Banking Corporation
60 WALL STREET, NEW YORF CITY.

Capital and Surplus............-$10,000,000
Undivided Profits...caa..-. ———we $4,000,008

Branches in

Lyons

Java .

Philippines

Straite
Bettlements

London
China
India
Japan

San Franciseo

Panama

Banto Domingo
pain

Hong Kong & Shanghai

BANKING CORPORATION

Pald up Capiial (Hongkong Currency)...H$15,000,000
Reserve Fund in Silver (Hongkong Curr.)H$21,500,000
Reserve Fund In Gold Sterling £2,500,000
ISSUE DRAFTS AND LETTERS OF CREDIT
NEGOTIATE OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN, PHILIPPINES, STRAITS BET-
TLEMENTS, INDIA, JAVA AND SIAM.
J. A. JEFFREY, Agent, 36 Wall 8t., New York

The Mercantile Bank of India Ltd

Head Office
15 Gracechurch St. London, E.C. 3

Capital Auth £3,000,000
Capital Paid Up £1,050,000
Reserve Fund and Undivided Profits...£1,227,638

Branches in India, Burma, Ceylon, Straits Settle-
ments, Federated Malay States, China and Mauritius,
New York Agency, R. A. Edlundb, 64 Wall Street.

The National Discount
Company, Limited
88 CORNHILL LONDON, E.C,

Oable Address—Natdis London.

Subscribed Capital $21,166,625
Paid Up Capital 4,338,226

($5=£1 STERLING.)

NOTIOE Is hereby given that the RATES OF
INTEREST allowed for money on Deposit are
a8 follows:

3% per annum at call.

3% % at 7 and 14 days’ notice.

MoAl?groved Bank & Mercantfle Bills discounted.
from time
specially agreed
proved
PHILIP HAROLD WADE, Manager

The Union Discount Co.
of London, Limited

39 CORNHILL
Telegraphic Address, Udisco: London.

Capital Authorized & Subscribed.$10,000,000
Capital Paid Up 5,000,000
Reserve Fund 5,000,000
$5 £1 STERLING

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money
on deposit are as follows: .
At Call, 8 Per Cent.
At 3 to 7 Days’ Notice, 8{ Per Cent.

The Company discounts approved Bank and
Mercantile Acceptances, receives Money on De-
posit and effects Purchases and Sales of Govern-

ment Stocks, Treasury Bills, Shares and other
Securities on the usual terms.

CHRISTOPHER R. NUGENT, Manager.
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BANCO DI ROMA

ESTABLISHED 1880 *

Head Office: Rome, Italy ! Ballque Nﬂﬁﬂnale de credil

‘Capital Fully Paid and Surplus.___$35,000, 000
Total Resources $1,000,000,000 :::. sgg::g:::::

(Five Lire—One Dollar) frs.2,420,000,000
Over 250 Branches throughout Europe, Asia and Africa
Head Office

EACH month our institution distributes a bulletin relative to current PARIS
events in Italy. American Bankers will find this publication of interest
as well as of value to them in helping to keep in touch with Italian affairs. 850 Branches In Franoe

Upon request we shall be glad to mail the 4 Branches in the Rhenish Provinoes
current Bulletin to you. Kindly address

Rodolfo Bolla GENERAL BANKING BUSINESS

American Representative
One Wall Street New York

KONIG BROTHERS & CO.

THE NATIONAL PROVINCIAL and WP B, WENYORE. .- _
UNION BANK OF ENGIAND Commercial and Travellers

Established 1833, Limitea, Letters of Credit

HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. ‘ o8

($5=21,)
Subscribed Capital = 0217,235.400 : KONIG BROTHERS, LONDON
Paid Up Capital + 846,547,080 P g and

Roserve Find  «: 4 844,590,208 NEDERLANDSCHE HANDEL-MARTSCHAP

Every description of Banking Business transacted, ROTTERDAM
THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, ‘
im all parts of the World.

Banking Facilities | NATIONAL BANK :11:2?&%‘:??-8; ggm:r:
in ltaly of EGY PT Paidup Capital . . . 1,760,00

Re Fund . v s 1,000,08
Head Office—Cairo Do;r:l:a (;:v 1920 . . . 41,000,88

throughout Italy enable us to Established under Egyptian Law Head Office; 14 Georee Strast, Edinbureh

Our own, branches in 80 cities

offer a commercial banking ser- June, 1898, with the exclusive right to e i e
vice of exceptional breadth and || {ssue Notes payable at sight to bearer. aondon Offies; (8 Lobiach Bicves
completeness Capital fu“y paid---- £3,000,000 333 Branches and Sub’ Offlces throughout Bootlam

FOREIGN BRANCHES
New York London Constantinople Reserve Fund.._._. a--£2,000,000 A 1 N;' !"k Aﬁm'" ! Bank

And several affiliations LONDON AGENCY
ol it 6 AND 7 KING WILLIAM ST.,
BANCA COMMERCIALE ITALIANA ||  LoNDON, E. c., 4, ENGLAND. | $QGIETE GENERALE ALSACIENNE
New York Agency, 62-64 William St. DE BANQ“E
(AJ:;,;&T’:‘;HS ﬁfgl :gggggggg BANQUE GUYERZELLER Fondee in 1881

Surplus . . . $31.,200,000

Resources . . $1,286.817.065 SOCIETE ANONYME s’;;;‘,{,‘:,‘ﬂ;

Head Office: MILAN, ITALY ZURICH ¢ Rue Josoph Massol
Capital, 100 mllllon'le ;::.funcl entisremen

Established 1884

The NATION AL B ANK Paid up Capital Frs. 6,000,000 L :’:) :,;;nm nmmmn‘;gﬂ
E description of banking busin GNE MAYENCE
Of SOUTH AF RICA’ Ltd’ e ptranmted. - LU::IL(?SHAFEN FRANCFORY
Over §00 Branches in Africa SARREBRUCK

Paid Up Capital and Reserves exceed lolnian Eabn:( ’ ch:mited
$21,000,000 s Sankds T2y o o

i it S BANK OF JUBOSLAVIA, Lid,

oy,
facilitie sfor the extension of trade and cem- Also st Alersndris, Oairo, .&c., in Egypt. HEAD OFFICE, ZAGREB

merce between this country and Africa. Head Ofﬂu &'ih’g:,g:m,”t

DON, E.C, 8. New York Agency
New York Agency - - 44 Beaver St. LOTHAR BERKS,

English Scottish and Australian Bank, Ltd.| = Leo sorcer, ™ CVETNIC,

Head Office Sub-Agent Sub-Agent

5 Gracechurch St., London, E. C.
PRAGUE CREDIT BANK| suthortzet Gopliai 2000000 Subscribed Capital._J.K.200,000,000

R ,085.000
Subscribed 117\ I
Head Office: Prague, Czechoslovakia. i‘;m.u oap el 2 S 10 Reserve 50,000,000

1.247.762
Patoes Lasbiey of Propristors. 124003 10 9
Branche gthreugheut Osecheslevakia. B iﬁ.%mn:mi:ﬁade ?’;"r r'd‘"!’ ic Tr::tl'for
or forwal
Established in 1876. anking and Exchan bmtnea?'or every 71';1 25 Broadway, New York

fption
Capital and Reserves CaK 129,000,000 " ” M.J Cable Address “Jugobank:’

gitized for FRASER
p:/[fraser.stlouisfed.org/
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HILWAUKEE

CHICAGO

EDGAR, RICKER & CO.

Esst Water and Mason Streets
MILWAUKEE, WIS,

Marinette & Menom. Paper Co.
First 71/,s, due 1936

Financing of Milwaukes
and Wisconsin Industries.

Investment Securities
Bought and Sold.

First Wisconsin Company

investment Securities
EILWAUKEE WISCONSIN

Second Ward Securities Co.

Becond Ward Savings Bank Bldg.
MILWAUKEE

108 So. La Salle St,
CHICAGO
Specialists in

Wisconsin Municipals
and
High Grade Investments

INDIANAPOLIS

Fletcher American Company
INDIANAPOLIS

Capital - $1,500,000

e

Speolalizing In Indlana and Indianap-
olls Corporation and Munioipal bonds
and stooks.

BREED, ELLIOTT & HARRISON

INDIANAPOLIS
@imoinnati Detroit Chicage Milwaukee

Investment Securities
Municipal Bonds

imdiana Corporation Securities

NEWTON TODD

Local Securities and
Iimdiana Corporation Bonds and Stocks

418 Lemcke Bldg. INDIANAPOLIS

| p—

SOUTH BEND, IND.

Goss-Geyer-Ross Company |

GOVERNMENT, MUNICIPAL &
CORPORATION BONDS

Union Trust Bldg, SOUTH BEND, IND,

A.G.BECKER & CO.

137 So. La Salle Street
CHICAGO

BONDS
Commercial Paper

New York
San Francisco

Los Angeles

St. Lounis

Seattle

Investment_Combany

Safe Investments Since 1855
8. B. Cor. LaSalle and Madison Sts.
Safe First Mortgage
Real Estate Serial Bonds

Suitable Investments for Banks, Insur=
ance Companies, Estates and Individuals
Approved and Recommended by the

OLDEST BANKING HOUSE IN CHICAGO

MUNICIPAL BONDS
First Mortgage
Corporation Bonds

Short Term
Industrial Note Issues

39 South La Salle St CHICAGO

A. O. Slaughtcr. & Co.

Members
le Ygrk Stockmlxl:ch
Ohlcuu Board of
110 WEST MONROE STR!I?
CHICAGQ. ILL.

Powell, Garard & Co.
INVESTMENT SECURITIES

39 South La Salle Street
Chicago

828 Chestnut St. Philadelphia

Municipal and

Cornoration BONDS
SHAPKER & COMPANY

Formerly
BHAPKER, WALLER & CO.
184 SOUTH LA SALLE STREET
CHICAGO

CHRISTIAN & PARSONS €O

Commercial Paper
Collateral Loans
Investment Securities

75 §. La Salls SL Chicago, IiL

'1.Kaufmann & Co State Bank

Foreign Exchange and Foreign
Securities a Specialty. I

(ireenebaum Sons|

CHICAGO

Investment Securities
Underwritten & Distributed .

Federal Securities

Corporation

38 South Dearborn Street
CHICAGO

JAMES D.

LACEY TIMBER Co.

TIMBER BONDS
based always upon
expert verification
of underlying assets

323 SOUTH MICHIGAN AVE,, CHICAGO

SCOTT & STITT

INVESTMENT BONDS

111 W. Monroe $t.
CHICAGQO

Hyney, Emerson & Co..

Gammack, Ray & Co. INC.

Specializing in
Industrial and Railroad
Bonds and Notes

108 South La Salle Street,
CHICAGO, ILLINOIS

SPRINGFIELD, ILL,

Ma.theny, Dixon, Cole & Co.

SPRINGFIELD, ILLINOIS,

Dealers in

Municipal and Corporation Bonds
and Illinois Farm Mortgages

DENVER

Municipal and
Corporation Bonds

WILL H. WADE COMPANY
. INVESTMENT BANKERS

Becond Floor U, 8. National Bank Bidg.
DENVER

MINNEAPOLIS

=
Skeve%s—é’%@oé

mm’rcmAL SIPAL RAILROAD
'CORPORATION BONDS]

CO}IMERCIAL PAPERd 3
_ MINNEAPOLIS . TPAUL 7
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CLEVELAND

'l'lleGun‘dli'ng-Jones Company

STOCKS—BONDS—NOTES

HANNA BUILDING, . CLEVELAND

MICHIGAN

MICHIGAN

HARRIS SMALL & LAWSOK

150 CONGRESS ST., W
DETROIT

OTIS & COMPANY

Stocks  Acceptances Bonds
&embers of New York, Boston, Cleveland, Chicago
and o0it Stock Erchanges, the New York

Ezchamnola% ag‘fc Chicago Board

CLEVELAND
m%ic Oiémclnnnﬂ
Oolorado Springs s

Denver’

NLIPFEL- WASHBURN-BERKLEY 0.

INVESTMENT SECURITIES

Bnd Fleor National City Bldg,
CLEVELAND, O.
Warren

Dayton Bucyrue

HUGHES, GORDON, BRASIE & C0.

High Grade Bonds

DIME BANK BLDG. DETROIT

CINCINNATI

CHANNER & SAWYER

INVESTMENT SECURITIES

Unlon Trust Bldg.,
-CINCINNATI, OHIO

Ohlo Securities—Municipal Bonds
New York Stocks and Bonds

Listed Unlisted Inactive

Stocks & Bonds

ALBERT FOYER

Leader News Bldg, CLEVELAND, O.

E——

TOLEDO

TUCKER,ROBISON&CO.

Bucceasors to

David Robison Jr. & Sons
Bankers—Established 1876

CINBCINNATI

DEALERS IN
INVESTMENT SECURITIES

IRWIN,BALLMANN & CO.

| ¥
328-330-232 Walnut St,
CINCINNATI, OHiIO

EDGAR FRIEDLANDER

DEALER IN
Cincinnatl Securities

OHIO

Munkigal, Raflroad and Cerporation Bogas
Toledo and Ohio Securities
Qardner Building, TOLEDO, OEiIC

Graves, Blanchet & Thornburgh
MUNICIPAL BONDS

GARDNER BUILDING
TOLEDO OHIO

ARE YOU

20 East Broad '

GORDON & COMPANY

Unlon Bank Bullding,

COLUMBUS, OHIO

W. W. CARY & CO.

Members Columbus Stock Exchange

COLUMBUS SERVICE

COLUMBUS, OHIO

PITTSBURGH

INVESTMENT BANKERS

dembers Pittsburgh Stock Ezchange

PITTSBURGH, PA.
Phone Court 3264-5

SEEKING
OCCUPATION
AS A TRADER

. OR HAVE YOU
NEED FOR ONE

Then you should avail of the

Commonwealth Bldg.,

LYON, SINGER & CO.
INVESTMENT BANKERS

PITTSBURGH

Securities of Pittsburgh District
Pennsylvania Municipal Bonds

facilities afforded by the

Classified Department

of The Financial Chronicle
facing the inside back cover.

* ] 2054 Penobscot Building

Members of Detroit Stock Exchange

Charles A. Parcells & Co.

INVESTMENT SECURITIES
PENOBSCOT BUILDING, DETROIT, MIC

Members Detroft Stook Exchange
Richard Brand Company
Specializing Detroit Securities

We invite yowr isquiries
1721-3 Dime Bank Bldg., Detroiy

WHITTLESEY, McLEAN & (0.

Municipal Bonds Corperation Bonds
Stocks

Members Detroit Stock Exchange
DETROIT

FENTON, DAVIS & BOYLE

Investment Bankers

Chicago Detroft Grand Rapide

KEANE, HIGBIE & CO.

MUNICIPAL BONDS

DETROIT NEW YORK
481 GRISWOLD ST, 120 BROADWA

KAY & CO. inc.,

INVESTMENT BANKER

Penobscot Bldg. DETROIT, MICE.
Members Detroit Btock Exchange

GEORGE M. WEST & COMPANY

Established 1898
INVESTMENT BANKERS

UNION TRUST BLDG. DETROIT,
Members Detroit 8tock Exchange

W. A, HAMLIN & CoO.

‘ Members Detroft Stock Exchange
Motor Stocks, Public Utilities & Olls

1010 Penobscot Bldg., DETROIT, MICR.

Joel Stockard & Co., Ine.
INVESTMENT BANKERS

Municipal, Government &
Corporation Bonds

Members Detroit 8tock Exchange
Penobscot Bldg., - DETROIT . Chereyss #¢

A. E. MASTEN & CO.

Established 1891
New York Stock Exchange
Boston Stock Exchange
Elembers{Pittsburgh Stock Exchange
Chicago Stock Exchange

Chicago Board of Trade
New York Cotton Exchange

323 Fourth Ave., Pittsburgh, Pa

WATLING, LERCHEN & COMPANY

Michigan Municipal Bonds
Local Corporation Bonds and Stocks
We Invite Inquiries

DETROIT

gitized for FRASER
p:/[fraser.stloutsfed.org/

Branch Office—

dembers Detroit Stock Ezchange

Wheeling, W. Va,
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PACIFIC COAST

PACIFIC COAST

Howard Throckmorton
CALIFORNIA SECURITIES
Government
Bonds{Municipal
Corporation

San Francisco
Alaska Commercial Building

Quotations and Information Furnished on

Pacific Coast Securities
Established 1858

SUTRO & CO.

INVESTMENT BROKERS
San Francisco ‘Members

16 Montgomery 8t. Ban Francisco Btock
Private Wire and Bond Exchange

| ————

PORTLAND, ORE

HALL & COMPANY
INVESTMENT BONDS

Local and Paclfic Coast Sscuritien

R EWIS BUILDING PORTLAND, ORE® 2

DALLAS, TEXAS

BREG, GARRETT & CO.

Municipal Bonds
Farm and City Mortgages
Texas and Oklahoma

201 Praetorian Bldg., DALLAS, TEXAS

Texas Municipal Bonds
and Warrants

Dlstrlbutors of Entire Issues
ylelding from 6% to 8%

We solicit Inquiries from dealers,
banks and investors

GEO. L. SIMPSON & CO

DALLAS

Houg ton-l..umsclcn & Company

SOUTHWESTERN
MUNICIPAL BONDS

DALLAS, TEXAS
Main at Exchange Place.

[———

SAN ANTONIO, TEXAS

J.E.JARRATT & COMPANY

Investment Bankers
Municipal Bonds

San Antonio, Texas

ALABAMA

MARX & COMPANY
BANKERS
BIRMINGHAM, ALABAMA

SOUTHERN MUNICIPAL AND
CORPORATION BONDS

Pacific Coast Securities

BONDS
of MUNICIPALITIES AND
CORPORATIONS

paving substantial assets
and earning power.

WILLIAM R. STAATS CO.

LOS ANGELES

SAN FRANCISCO PASADENA

Honter,Douin & Go.

GOVERNMENT
MUNICIPAL AND
CORPORATION

California Issues a Specialty

San Francisco
San Diego
Santa Barbara

Los Angeles
Pasadena
Oakland

We s alize in California
Municipal & Corporation
BONDS

ESTABLISHED 9]

DRAKE, RILEY & THOMAS

Van Nuys Bullding
LOS ANGELES

R. H. MOULTON & COMPANY

'CALIFORNIA MUNICIPALS
Title Insurance Building, LOS ANGELES
American Nat’l Bank Bldg., San Francisco

CHAPMAN DE WOLFE CO.

$581-358 Montyow St
AN P FRANCISZS? CALIF.

Stocks and Bonds
Information and Quotations on all Pa
" Coast Securities
Members SBan Francisco Stock & Bond Exchangs

NASHVILLE

American National
Securities Company
NASHVILLE, TENN.

Railroad and Corporation Securities
Tennessee Municipal Bonds

Caldwell & Company

SOUTHERN MUN[CIPALS
Cumberland Tel. & ’l‘elep ug:
8t. Lo Ry.

Naahville (,hatmnooga
Nashville & Decatur
Nashvtlle Rallway & Lighﬁ Co. Becurities
NASHVILLE, TENN. ST. LOUIS,"MO
214 Union Street 817 Security Bldg.

NORFOLK, VA.

‘MOTTU & CO.

Established 1802

Investment Bankers
NORFOLK, VA.

Correspondents: E. & C. Randolph, New Yorh

BONDS

MACON

W. M. DAVIS & COMPANY
Southern Municipal Bonds

AND

Guaranteed Stocks’
MACON GEORGIA

ATLANTA

THE ROBINSON-HUMPHREY CO.

Established 1894,

MUNICIPAL AND CORPORATION
BONDS

GEORGIA

ATLANTA

AUGQUSTA

JOHN W. DICKEY

Augusta, Ga.

Southern Securities

Hstablished 1886.

WM. E. BUSH & CO.

Augusta, Ga.

SOUTHERN SECURITIES
COTTON MILL STOCKS

NORTH CAROLINA

Wachovia Bank & Trust Company

BOND DEPARTMENT

North Carolina Municipal Notes and Bondas,
R. J. Reynolds Tobacco Company Securities

Winston-Salem, N. C.

W. F. SHAFFNER & CO,

Winston-Salem, N. C.

Southern Investment
Securities

SPARTANBURG, $. C.

A. M. LAW & CO., inec.

DEALERS IN
Stocks and Bonds
Bouthern Textiles a Specialty

SPARTANBURG, 8. C.

A BUSINESS
EXECUTIVE

and capable head for any
one of your Departments
can be obtained through
the Financial Chronicle
Classified Department
(opposite Inside back
cover).
Use and Consult It.
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Philadelphia
7.95% Income Yield ‘
to 1931 THAYER, BAKER & CO.

is possible from a sound light and
power bond which in 1922 will be an

Absolute First Mortgage
and is today a strong first and || 521 Chestnut St., Philadelphis

refunding mortgage on INV E S ™™ ENT S

. oy Established 1837

A By“eSby Utlhty Commercial Trust Bldg.; '

Price 96 and Interest PHILADELPHIA Members New York and Philadelphts
Coupon rate 7149, Annually | s

Yield to Maturity 7.95%, Stock Exchanges

This real investment opportunity is BORDEN &v KNOBLAUCH

described in our circular

cC-62. A American Gas & Elec. Co. Securities '
%ﬁ H. M. Byllesby & Co. LL “euiaveieia . | BOLES& WESTWOOD

New Yorklm'l"’""ddic.go & Members Philadelphia Stock Exohange
111 Broadway 208 S. LaSalle St.
Providence Boston
10 Weybosset St, 14 State Street

€.W.Llarksgo,

BANKERS

Members Philadelphia Stock Exchange

Pennsylvania Tax Free Bonds

PAUL & CO.
Members Philadelphia Stock Exchange

GEO. B. EDWARDS 1421 Chestnut Street .
PHILAD .
I — LADELPHIA Land Title Bulding, PHILADELPHI
72 Trinity Place, NEW YORK, N. ¥. B ; Telephone Locust 4731
7OR SALE—Timber, Coal, Iron, Ranch and -
other properties. '
Eonfidential Negotiations Investigations | Herndon Smith Oharles W, Moere

Settlements and urchases of Property. ‘Willlam H, Burg
United Btates West (ndies Oanads

— —| SMITH, MOORE & CO. || s, I
INVESTMENT BONDS ‘;S : Bo N DS |

6509 OLIVE ST., ST. LOUIS, MISSOUR

Investment
Securities

STmES

e ST. LOUIS SERVICE | T

Securities con™PY || MARK c. STEINBERG & (0. Municipal

A Members New York Stock Ezcha:
New Orleans DMembers S, Louts Stock Fochone Railroad

N. Broadway ° ST. LOUIS
300 PR Public Utility

Industrial

e rr——— —

PROVIDENCE

Dealers in High Grade In-

vestment Securities, Com- BODELL & CO.

mercial Paper, and Bank 10 WEYBOSSET STREET
Acceptances. PROVIDENCE
New York Boston || HARRISON, SMITH & CoO.

- | INVESTMENT SECURITIES

' | _ 121 SOUTH 5TH STREET

New York Office The United States Life IPHILADELPHIA
44 Pine Street

Insurance Co. LOMBARD 6100

IN THE CITY OF NEW YORK.

Direct Private Wire Service

Organized 1850. Non-Participating Policies enly.
Over Forty-Five Million Dollars Paid te Pelicy-
helders. .

Frederick Peirce

S. A. TRUFANT
INVESTMENT SECURITIES

JOHN P. MUNN, M. D., PRESIDENT EoNDs & Co. e

Geed territory open for high class personal 1421 Chestnut Street, Philadelphia
718 Common Street preducers, under direct contracts with the
Cempany. Address Home Office, 105-107 Fifth
Member of New Orleans Stock Exchange avenue, New Yerk Oity.

NEW ORLEANS, LA. NEWARK, N. ).

BONDS - STOCKS )
SECURITIES EORGE W. MYER, JR. CONSERVATIVE
Oll Properties and Leases In G Coertlﬂed Public Account'ant INVESTMENT SECURITIES

Loulslana, Arkansas and Texas
Timber Lands, Plantations and Country 36 NASSAU ST., NEW YORK List upon roquest

Real Estate - Audits, Investigations,
"B A ting, F.M. CHADBOURNE&CO.
';l‘-csmgﬂ-&gﬁus&& o%..?? Ls, SRS Igoogl@lml:a Tax Returns | FIREMEN'S INSURANCE BUILDING

Phones—Main 4078 Long Distance 63 Telephens Recter 5441 NEWARK, N J.

gitized for FRASER
p:/[fraser.stlouisfed.org/
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@5y TRADING DEDARTMENT (548

Chase Nat. Bk. “Stock & Rights”
Southern Utilities Preferred
Central Aguirre Sugar

Federal Sugar Refining

Safety Car Heating & Lighting
Brooklyn City Railroad
Mississippi Valley G. & E, 58, 1922

THEODORE L. BRONSON & Co.
Members New York Stock Ezchange
120 Broadway, New York
Phone Rector 7580

Oklahoma Gas & Elec. 8s, 1931
Wisconsin Gas & Elec. 58, 1952
General Gas & Elec. 6s, 1929

' Union Elec. Lt. & Power 5s, 1933

Central Union Gas Co. 5s, 1927
Pacific Power & Light 5s, 1930
Penn. Public Service 6s, 1929

We have actual markets at all uhw: in securities local to New York and Brooklyn

Phones Rector
9980-5
9723-7
6922-3

Bernell Brothers

Fublic Ntility Securities L
111 Broadway, Nem Hork

Private Phones 1o
Philadelphia
and
Boston

Citizens Gas Co. of Indianapolis
1st—5%, due 1942

Denver Gas Electric Co.
1st—5%, due 1949

Equitable Gas ol:ight Co. of N. Y.
1st—5%, due 1932 o

Equit. Illum. Gas Lt. Co. of Phila.
1st—5%, due 1928

Hudson River Gas & Electric Co.
1st—5%, due 1929

Indianapolis Gas Co.

1st—6%, due 1952

Massachusetts Gas Companies
4% %, due 1929 )
Newark Consolidated Gas Co.
5%, due 1948
Portland Gas & Coke Co.
1st—57%, due 1940
Syracuse Gas Co.
. 1st—5%, due 1946
Utica Gas & Electric Co.
. 5_%, due 1957
Wilmington Gas Co.
1st-—5%, due 1949

Cuba Railroad Impt. & Equip. 5s, 1960

E.F.LELAND & Co.

61 Broadway New York
Phone Bowling Green 2940

Central Power & Light 6s, 1946

Kansas Electric Utilities 58, 1925
Peerless Truck & Motor 6s, 1925

Springfield Railway & Light 5s, 1933

United Rys. of St. Louis 4s, 1934 & Ctfs.
" Western Power & Light 5s, 1924
Central States Electric Common
Duluth Edison Preferred

MEMBERS,

N.Y. 8tock Exch. Chicago Stock Exch.
N. Y. Cotton Exch. Chicago Bd. of Trade.
DIRECT WIRES TO
Ohicago, 8t. Louls Cleveland

and other Financial Centres.

American Can Deb. 5s, 1928
Bell’m Bay & Brit. Col. 5s, 1932
Chic. & Western Ind. 7l4s, 1935
Chic. Milw. & St. P. Eur. 4s, 1925
Denver City Tramway 5s, 1933
Pub. Ser. of Nor. Ill. 5s, 1956
Seaboard Air Line 7s, 1923
Tacoma Eastern RR. 5s, 1953
Trinity Bldg. Corp. 5V4s, 1939

JOSEPH EGBERT

2 Rector St., N. ¥. Tel. Rector 9261

Sugar Securities

Bought—Sold—Quoted
Central Aguirre National Sugar
Fajardo Sugar ‘Savannah Sugar
Federal Sugar Savannah Pfd.

Cuban-American Sugar Pfd.
Manati Sugar Pfd.
South Porto Rico Sugar Pfd.
West India Sugar Finance Pfd.

Cuba Co. Debenture 6s, 1955
. Francisco Sugar 1st 6s, 1939
West India Sugar 7s, 1929

FARR & CO.

Members New York Stock Ezchange
138 Front St., New York
Telephone John 8428

Independent Warehouse Co.
W. A. Tillotson Mfg.

Wire Wheel Corporation
Industrial Finance Corp.
Eastern Potash Preferred
Chic. Ind. & Louisville Pfd.
Raritan Refining 7s

Coal District Power 6s
Kansas Electric Utility 5s
Patchogue Gas 5s

15 Broad Street, New York.

We have markets on the following securities:

Hudson Navigation 6s
Sidney Electric 6s
Richmond Light & RR. 4s
Commercial Cable 4s
General Gas & Elec. 6s
Evansville Sub. & N. 58
Salesbury & Spencer 5s
Ashland Gas & Elec. 5s
Hannibal Rwy. & El. 5s
Southern Light & Trac. 58

CHATER & EDEY

Telephone Hanover 7885

jgitized for FRASER

Bonds, Notes and
Preferred Stocks of

Conservative
Oil Companies

Gulf Oil Corp. 7s, 1933
Humble Oil & Ref. 7s, 1923

S. O. of New York 7s, 1925-1931
Vacuum Oil Co 7s, 1936

———

CARL H. PFORZHEIMER & C0.

Dealers in Standard Oil Securities
Phones 4860-1-2-3-4 Broad 25 Broad St., N.Y.

Cons. Gas Electric Light

& Power Co. of Balt.
First Ref. Mtge. 79, Gold Bonds

Series C—Convertible
Due October 1, 1931

Province of Ontario
6%, Gold Bonds
Due Sept. 1, 1943

Telephone Broad 3500

Spencer Trask & Co.

25 Broad Street, New York
ALBANY BOSTON  CHICAGO

Members New Yerk Bteck Bxchange
Members Ohicage Bteck Bxchange

DO YOU KNOW

That the most efficient
men ' in their respective
fields use and consult the
Financial Chronicle Classl-
fied Department..

Keep this Department in
mind for use when the occa-
sion arises.

Specialist in all
Canadian Securities

1454
1455

Telephone[use Bowling Green
1457
1458

ALFRED F.INGOLD &CO.

74 Broadway, N. Y.

GLOVER & MACGREGOR

845 Fourth Ave., PITTSBURGH, PA.

Amer. Wat. Wks. & Elec. 5s, 1934
Gulf Oil Corporation 7s, 1933
West Penn Power 7s, 1946
Armstrong Cork 7s, 1931
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Acadia Sugar Co. serial 7s " Wanted J. K. RICE, JR. & CO. For Sale

Central Power & Li ht 6sand 7 100 E. W. Bliss Com. 25 American Meter
g 8 & 200 Clinchfield Coal Com. 10M Amer. Ship & Commerce 10s

Clearfield Bituminous 41/28, 1932 200 Curtis Aeroplane Com. 100 Del., Lack. & West. Coal
50 Gilliland Oil Pref. 100 Ivan B. Nordhem Co. Pfd.

Continental Metors serial 7s 100 Hocking Valley Ry. 100 Lehigh Valley Coal Sales
200 Hudson & Man. RR. Com. 50 Pacific Coast (all issues)
Eastern Penna. Ry. 58, 1936 25 Ingersoll-Rand Com. 200 Pyrene Manufacturing
100 Kirby Lumber Com. & Pfd. 500 Singer Mfg. Ltd.
Fonda Johns. & Glov. 4145, 1952 50 Royal Baking Powder Com., 50 S. S. White Dental

Hale & Kilburn 1st 68, 1939 25 Victor Talking Machine. 30 Wellman-Seaver Morgan Pfd.

Island Refining Corp. 7s, 1929 .;: K.Rice, Jr .&‘Co.‘

Magnolia Petroleum 6s, 1937 36 Wall St., New York Phones John 4000 to 4010 and 5916 to 5919
Manhattan Gas & Elec. 6s, 1927
National Oil 7s, 1925

N. Y. Shipbuilding 5s, 1946 Fo s Moria.. _ |
Rio de Janeiro exter. 6s, 1922-31|| Ford Motor of Canada We Will Buy or Sell

Good T. & R. . & pfd.
Seattle Const. & Dry Dk. 65,1922| | Lincotn Motors, Class A" RAILROAD SECURITIES CO.

United Light & Rys. 5s, 1936 Packard Motor com. & pfd. Illinois Cent. Stock Coll. 4s
Central Pr. & Lt. 6s, 1946 ‘

Cuban Sugar 6s, 1932

Ea}stern Michigan Edison 5s, 1931 :
MORTON [ACHENBRUCH & @ S e 2d B 931 . 1022 ||Hartshorne & Battelle

42 Broad Street. NewYork Members New York Stock Exchange

priate ires . a0 e stows | | MERRILL, LYNCH & CO. 25 Broad St. Tel. Broad 7740

IR SR, | 120 Brondwis. NEW YORK NEW YORK
Traders' Telephone: 7683 Rector

OFFERINGS WANTED =
Frovincs of Nova Scotia Honds ional Bank ||B2'tmere & Ohio 55, 1995
We Specialize in Chase National Bank ||5.5.0.p.L.E. & W. Va, 4, 1941
e Invincible Oil Erie General 4s, 1996

¥ SMALL ; ,
U S, || Zieley Processes  ||Demerd o Grande e 5,4

Private Wire to Potter Bros. & Co., New York Ed' El f B t
1son Llec. ol boston | Tyin City Rap. Tr. Jt, 5s, 1928
STATE OF NORTH CAROLINA RIGHTS Cuban Govt. 414s, 5s & 68

40:Xear 57 Bonds Bought, Sold & Quoted ||Canadian Securities
B.J.Vaningen&Co. C.C.Kerr & Co. || MILLER & COMPANY

46 Cedar St. New York Members N. Y. and Phila, Stock Exchanges
5 2 Rector St., N.Y. Phone 6780 Rector 120 Broadway, N. Y. Phone 7500 Rector
Telephone John 6364

- |

Amer. Light & Traction

Cities Service !
Goodyeal’ T‘ & Rub. Com.& Pfd. W
' Railroad Bond Dept. ublic y Dept.

"ERBERI Ml sﬂluMoN & BR“. Rutland Toluca & NOI’- 48, 1930 American Power & Light

15 BROAD STREET, NEW YORK Cent. of Ga. Oconee Div. 5s, 1945 Appalachian Power
Telephone Hanover 5731 Kentucky & Ind. Term. 414s, ’61 garzluiasl:otwirEGice(l;tlrgil;t
— Union Term’l of Dallas 5s, 1942 Ce?orraado P:;er
Mobile & Ohio 1st 6s, 1927 Cgmmonwealth Pr., Ry. & Lt
Florida East Coast 414s, 1959 Electric Bond & Sl;’arey. .

Wisc. Central Ref. 4s, 1959 . 3
So. Ry. L. & N. Monon Joint 4s, ’52 "‘;;’i::‘;‘n'-l;gl‘;‘; 2t Trwasion

' ) Atlantic & Yadkin 4s, 1949
To LOCATE N. Y. & Rockaway Beach 58,1927 Canadian Bond Dept.
. Manitoba 6s, 1946

Industrial Bond Dept. gntar}iloé;sl, 19"103 5 gl
ritis olumbia 6s
the flrm that has for Grace S, S. 6s, 1930 Toronto Harbor 4%;, 1953

disposal what you re- Mobile Cotton Mills 7s, any Newfoundland 614s, 1928 & 1936

. Island Refining 7s, 1929 -
quire, Insert an ad In the Yan Camp Packlig 8s, 1941 Municipal Bond Dept.
Wanted Offerings

Allegheny Pitts. Coal 8s, 1941 Stite of Sants Catheriia

Classified Depariment Industrial Stock Dept. 6s, 1944
Titusville Iron Works Pfd. Bank Stock Dept.

: Guaranty Trust
Massachusetts Baking Com. & Pf. . Suret
of The Financlal Chron- General Baking Com. & Pfd. i ong Surety

icle (facea the iInside Royal Baking Powder Pfd. Chase National Bank
back coi,er_) All Guaranteed RR. Stocks New York Trust

CARRUTHERS, PELL & CO.

15 Broad Street, New York Phones 5161 to 5169 Hanover
Philadelphia Phone, Locust 572 Balt. Phome, 8t. Paul 9389

“ )

gitized for FRASER
kp://fraser.stlouisfed.org/
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~ F. J. LISMAN & CO.

Members New York Stock Exchange
61 BROADWAY, NEW YORK
Atlantic & Yadkin 1st 4s, 1949
Butte Anaconda & Pacific 1st 5s, 1944
: Fitchburg RR. 414s, 1932
WE DEAL IN Houston Belt & Terminal 1st 5s, 1937
Kanawha & West Virginia 1st 5s, 1955
Kansas City Memphis & Birmingham 5s, 1934
Mason City & Fort Dodge 1st 4s, 1955
Nashville Chatt. & St. Louis 1st Cons. 5s, 1928
New York Connecting 1st 414s, 1953
Northern Ohio RR. 1st 5s, 1945
Rock Island Frisco Term. 1st 5s, 1927
Seaboard & Roanoke 1st 5s, 1926
Wisconsin Central Ref. 4s, 1959

AND ALL RAILROAD AND FOREIGN SECURITIES

Ohio Valley Water Co. 5s

Lev. City & Ft. L. Water Bonds
St. Clair County Gas & Elec. 5s
Peoria Water Works 4s & 5s
Birmingham Water Co. 5s, 1939
Clinton, Iowa, Water Co. 5s
Joplin Water Co. 5s

N. Y. Interurban Water Co. 5s
Racine Water Co. 5s

Wichita Water Co. 5s

Atlanta St. RR. 6s

Laurel ‘Railway & Light 6s
Queens County Water Co. 58
St. Joseph Water Co. 5s, 1941

H. C. SPILLER & CO.

_INCORPORATED
17 Water St., 63 Wall St.,
Boston 9, Mass. New York City

Grand Trunk Pacific 3s, 1962 Argentine Govt. 4s and 5s
Grand Trunk Pacific 4s, 1955 Brazilian Govt. 4s, 414s and 58
Grand Trunk West 4s, 1950 Cuban Govt. 448, 58 and 6s
Canadian Nor. Ry. 4s, 1930 Japanese Govt. 4s, 413s, and 58
Grand Trunk Pac. Br. L. 4s, 1939 Mexican Govt. 4s and 5s
Canada Atlantic 4s, 1955 Uruguay 5s, 1919

CASSEL, NUNES & CO.

Members New York Stock Ezchange
60 Broadway N. Y. Telephone Bowling Green 5963-4-5-6

American Tobacco Scrip
Geo. W. Helme
MacAndrews & Forbes
Northern Securities
Singer Mfg. Co.

Specialists in AN Tobacco Securities

'BRISTOL & BAUER

120 Broadwav MY Phone: Rector 4594

N\

Canada Nor. 6148, 1946 .
Nor. West. Bell 7s, 1941 ~ Underlying

“Soo”’ 6128, 1931 ' Railroad

West. Union 615s, 1936 Bond
NEWBORG & CO. -

Sembers New York Stock Exchange a——

60 BROADWAY, N. Y.
Telephone 4390 Bowling Green

PRIVATE WIRE TO ST LOUIS WOOD, STRUTHERS & CO.

American Power & Light 6s & 8s § Nassau Streed
Appalachian Power 7s, 1936 NEW YORK

Bell Tel. Co. Canada 5s & 7s, '25'

Central Dist. Tel. Co. 5s, 1943 | '
gl. & ¥alh.&v1a}li I({:eg.slstkSS, 38 HAVE YOU

ome Tel. el. Co. Spok.5s,’36
Manitoba& Powerh7s, 1941 ’ BANK F IXTURES
P. McK. & Yough. Equip. 6s, '35
Southern Calif. Tel. Co. 58, 1947 FOR SALE? .
Southw. Pr. & Lt. 8s, 1925 & 1941 c l;n,en consile ths Finunetal

icle Classified D t-
GILMAN & REYNOLDS me:::n (co]:pt'.ni.t.:l ill:sideql,a:::k
Invesiment S_ceuﬂuu

34 Pine Street New York Ci cover).
ne S phone 6914 John -

GARDNER & CO.

20 BROAD STREET, N. Y. Tel. Rector 7430

Chicago & Alton 3s 1949 Chicago & Eastern I11. 6s_1934
B’klyn Un. Gas Conv. 7s_1929 L. & N. St. L. Div. 6s____1971
Vandalia 4s 1955-57 St. L. S. W. 2d 4s 1989
N.Y.&Penn. T. & T.4s.1929 Dallas & Waco 5s

Atl., Knoxville Nor. 4s___2002 L. & N. Col. 5s

BONDS WORTH BUYING

$10,000 Evansville Indianapolis

& Terre Haute Ry. Co. .
First Mtze. Gold 7s, Due May 1st, 1950
Controlled by the Big 4 (N, Y. Central 8ys-
tem) by ownership of the entire capital stock.
Secured by a first mortgage on 135 miles of
main line railroad at the low rate of about
$11,000 per mile from Terre Haute to a con-
nection with the Chicago & Eastern Ill. RR.
near Evansville, Indiana, forming an extremely
important division of the New York Central
System. Also secured on extensive terminals
in Terre Haute, and on all equipment owned.

Price 101} & Int.—Yield 6.90%.

Special circular on request. =

RAYMOND M. SMITH & Co.

Incorporated
Investment Securities
43 CEDAR STREET NEW YORK
Telephone 3723 John

Bush Terminal cons. 5s, 1955
Grand Trunk Pac. 3s, 1962
Illinois Central 4s, 1952
North. Ont. Lt. & Pr. 6s, 1931
N.Y. Chic. & St. L. 2nd 6s, '31
Shaw’n’gn Wat. & Pr. 5s&5/4s
Wisconsin Cent. Ref. 4s, 1959

ABRAHAM & (0.

Members New York Stock Exchange
217 William Street, New York
Telephone: Broad. 3785

USE AND CONSULT

the Classified Deparimeni of
the
Financial Chronicle

Ouz Classified Department faces the
inside back cover.
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Arkansaw Water Co. 6s
Birmingham (Ala.) Water Co. 5s
Butler (Pa.) Water Co. 5s

City of New Castle (Pa.) Water Co. 5s
Chattanooga Water Co. 6s

Clinton (Ia.) Water Co. 5s

E. St. L. & Interurban Water Co. 5s
Joplin (Mo.) Water Co. 5s

Wichita (Kan.) Water Co. 5s
Muncie (Ind.) Water Co. 5s

St. Joseph (Mo.) Water Co. 5s
Warren (Pa.) Water Co. 5s

Racine (Wis.) Water Co. 5s
Indianapolis Water Co. 4}4s and 5s
Huntington (W. Va.) Water Co. 5s

HOTCHKIN & CO.

Welephone 53 State St.,
Malin 460 Boston 9, Mass.

We specialize in the
purchase and sale of

Telephone & Telegraph

Securities

and solicit your inquiries

T. L. MacDonald

62 Broadway, N. Y. Tel. Broad 2357-8-9

American Water Works & Elec. 5s, 1934
Arkansaw Water 6s, 1930

East St. Louis & Interurban Water bs, 1942
St. Joseph Water §s, 1941

Racine Water 5s, 1931

West Penn Railways §s, 1931

West Penn Traction §s, 1960 :
Twin Falls North Side Ld. & Wtr. Ctfs.
Superior Calif. Farm Lands Adj. 6s, 1928
National Securities Prior Lien 6s, 1924

OTTO BILLO

87 Wall St., N. Y. Phone Hanover 6297

Adirondack Electric Power 5s, 1962
Arizona Power 6s, 1933

Consumers Elec. Lt. & Pr. 5s, 1936
Kansas City Pow. & Lt. 8s, 1940
Kingston Gas & Electric 5s, 1932 .
Portland Railway 58, 1930

Tri-City Railway & Light 5s, 1930
Topeka Railway & Light 5s, 1933
United Fuel Gas 74s, 1931

U. S. Public Service 6s, 1927

Louis Levenson

Public Utility—Industrial Bonds
Short Term Securities.

Tel. Broad 4931 27 Willlam 8¢., N.Y.

Mason City & Ft. Dodge 4s, 1955
Atl. & Birmingham 1st 5s, 1934
Atl. Birm. & Atl. Inc. 5s, 1930
Ga. & Alabama Terminal 5s, 1948
Wabash Tol. & Chic. 4s, 1941
New Orl. Great Northern 5s, 1955
Hudson & Manhattan 41l4s, 1957
Hudson & Manhattan Com. & Pf.
Hudson Co.—Greeley Hudson
Northwestern Term. 1st 5s, 1926

WOLFF & STANLEY

Telephone Rector 2920
72 Trinity Place, N. Y.

gitized for FRASER
p:/[fraser.stlouisfed.org/

BROOKLYN UNION ELEVATED RR. CO. 1st 5s, 1950
CENTRAL UNION GAS COMPANY 1st 5s, 1927

FORT STREET UNION DEPOT CO. 1st 4l4s, 1941
JOPLIN UNION DEPOT COMPANY 1st 414s, 1940
KINGS COUNTY ELEVATED RR. CO. 1st 4s, 1949
NEW AMSTERDAM GAS COMPANY CONSOL. 5s, 1948
NEW YORK & QUEENS ELEC. LIGHT & POWER 5s, 1930
THIRD AVENUE RAILWAY COMPANY 1st 5s, 1937
ULSTER & DELAWARE RR. CON. 5s, 1928; 4s, 1952
WESTCHESTER LIGHTING COMPANY 1st 5s, 1950

Wm. Carnegie Ewen

Tel. Reotor 3273-4-5-6

2 Wall Street, New Yor

BULL & ELDREDGE

Members of the New York Stock Ezchange
20 Broad St., N. Y. Tel. Rector 8460

Specialists In
Short Term Securities
Foreign Government Bonds
New York City Bonds
New York State Bonds
Federal Farm Loan Bonds

CONSTABLE & FLEMING
*N/n. CONSTABLE . K. L. FLEMING vg."
66 Broadway, N.Y. Tel. Bow!. Green 7270

L.&N., So.E. & St.L.2nd 3s, 1980
Chic. Hamm. & West. 1st 6s, 1927
Wich. Falls & Northw. Ref. 5s, 1940
Florida Southern 1st 4s, 1945

DO YOU KNOW

That the most efficient
men in their respective
fields use and consult the
Financial Chronicle Clas-
sified Department?

Keep this Department in
mind for use when the oc-
casion arises.

Beech Nut Pack. Co. 7s, 22 to 25
Chic., Indianapolis & L. 6s, 1947
Loco. & Mach. of Montreal,4s,’24.
U. S. Steel 5s, 1951

EDWIN BANCKER & CO.

INVESTMENT SECURITIES
118 Broadway New York City
Rector 0044-5-6

Missouri, Kans. & Tex. Gen. 4}4s, ’36
Missouri, Kans, & Tex. of Tex. 5s, 42
Missouri, Kans. & East. 5s, 1942
Missouri, Kans. & Tex. Ext. Notes
Dallas & Waco 5s, 1940

Western Pacific 4s, 1930

Chicago & Eastern Ill. 5s, 1937
New Orleans Great Northern 5s

Lehigh Valley Coal Sales

Indiana & Ill. Coal Com. & .Pfd.

Missouri, Kans. & Tex. Ry. Com,
& Pfd. Ctfs. of Dep.

Wm. C. ORTON & CO,

Specialists Reorganization Securilies
54 Wall Street, N.Y. Tel. Hanover 9690-9697

Investment:
Securities

.Daviés, Thomasé&Co.

Members N, Y. Stock Ezchange

§ Nassau St. New York
Telephone Rector 5530

Cleveland

Securities

J: S.Bache & Co.

Members New York Stock Exchange

New York Tel., 6400 Broad
BRANCHES and CORRESPONDENTS
Albany Cincinnati Pittsburgh
Baltimore Cleveland Rochester
Boston Kansas City  St. Louis
Buffalo NewOrleans S8yracuse

Chicago Philadelphia Troy

B.&O.-P.L.E.&W.Va.4s&Tol.Cin.4s
Providence Securities 4s
Seaboard-Atlanta Birm. 4s
Wisconsin Central Ref. 4s
Buffalo & Susquehanna 4s
Union Terminal (Dallas) 5s
Fla. Cent. & Penin. 6s, 1923
Hocking Valley 414s

Vicks. Shreve. & Pacific 5s
Salt Lake City Union Depot 5s
Oklahoma Central 5s

“Nickel Plate” 2d 6s

Missouri Kansas

Portland Ry., Lt. & Pr. 5s, 1942
Adams Express 4s, 1947
Consolidation Coal 414s & 5s
Portland Railway 5s, 1930
Chicago Elevated 6%, Notes
Electrical Development of Ont. 5s
Royster Guano 8s

Puget Sound Electric 5s
Columbia Gas & Elec. Deb. 5s
Augusta-Aiken Ry. & Elec. 5s
New York Shipbuilding 5s
Fairmont Coal 5s

& Texas Issues

SAM’L GOLDSCHMIDT

Phone 5380-1-2-3 Broad

25 Broad Street
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TELEPHONE RECTOR 4061

Southern Oil & Transport

89, Cumulative Preferred

To Yield 109,

Full particulars on request
ASK FOR NO. 106

111 Broadway

UNLISTED DEPT.

RASMUSSEN & COMPANY

New York

HThe World’s Best' Bonds

Some unusual values may be obtained!
in European Government and Municipal,
Bonds, giving high ylelds, and a very
large speculative return through advance of
exchange. These bonds are legal invest~
ments for Savings Banks, Trust Com-
panies and Trustees in the countries
of issue,

Cireular 1-867 on request

MELHUISH & Co.

Established 1884
43 Exchange Pl.  New York

Central Vermont 5s, 1930

West Penn Power 5s, 1946
Cleveland Elec. Illum. 5s, 1939
Portland Street Ry. 5s, 1930

Goodyear Tire & Rubber Com.
Goodyear Tire & Rubber Pref.

A.R. Smith & Company

42 Broadway C. A. C. Building
NEW YORK CLEVELAND, OHIO

Specialists in
CHICAGO SECURITIES

ROBERTS, HISCOX & COMPANY

29 South La Salle Street
CHICAGO, ILL.

CHICAGO SECURITIES
Bought, Sold & Quoled
BABCOCK, RUSHTON & CO,
Hombers New York, Chicago and Boston

Stock Excha

nges
HOME INS. BLDG. 7 WALL BTREgT
CHICAGO NEW YOR!

G
ALL FSREIGN
CHECKS
R
BQE\%DS
cu RRENCIES'

T
R.A.SOICH &CO.

16-18 Exchange Place New York
_'Telephone: Bowling Green 3841-55

Japanese Govt. 4s, 4148 & 58
Argentine Govt. 4s & 5s
Brazilian Govt. 4s, 414s & 58
Buenos Aires 6s, 1926
Costa Rica 5s

Chinese Government 5s
Akron, Canton & Younst’n 6s
Des Moines & Ft Dodge 4s

Manila RR.-So. Lines 4s

Ingquiries Invited
from Banks and Brokers

COWEN & CO.

87 Exchange Place, N. Y. Tel. Rector 6700

United Royalties Co.
Curb Market Specialists
Barnes & Company

UNDERWRITERS

HEYWOOD BROOKS & CO.

148 BROADWAY NEW YORK

WANTED
$100,000
Internat. Great' Northern Ry.
59, Notes, 1914, def.
$50,000

Internat. Great Northern Ry.
78, 1922

HANSON & HANSON

Investment Securities
72 Trinity Place,N.Y. Tel.Whitehall 1056

Guaranteed Stocks

Write for Quotation Sheets.

Joseph (Walker & Sons

Members New York Stock Exzchange
[} Broadway New York

Are you seeking a
position as a

BANK OFFICIAL

or have you need for one?
Then you should use and
consult the Financial
Chronicle Classified De-
partment (opposite inside
back cover.)

Gulf Oil Corporation
Humble Oil & Ref. Co.
Magnolia Petroleum Co.

DUNN & CARR

Houston, Texas

Foreign Bonds

Inquiries invited from
banks, brokers and dealers |

JeromeB.Sullivan

FOREIGN MUNICIPAL &
GOVERNMENT, s R.R.BONDS

44 BROAD STREET, NEW YORK
Tel. Broad 1723-4; 7130-4; 5348

Government,

Public Utility

§2 Cedar St., New York

hiladelphia
Scranton -

Boston
Hartford

Municipal,

Cleveland)
Pittsburgh

Railroad

Industrial

INVESTMENT BONDS
A. B. Leach & Co., Inc.

Invesiment Securities

105 So. La Salle St., Chicaga

Detroit Minneapolis
St. Louis Milwaukee

New Jersey
Securities

OUTWATER & WELLS

16 Exchange Place Tel. 20 Montgomery
Jersey City, N. J._

We Buy and Sell all

Sterling Issues

Brazil

Argentine
Chinese

British
Uruguay

DUNHAM & CO.
SPECIALISTS

43 Exchange Place, New York.
Telephones 8300-1 Hanover
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City of Philadelphia 4s, 1938-1939
City-of Philadelphia 4s, 1941-1946
City of Philadelphia 4s, 1966-1967
City of Philadelphia 414s, 1948-1949
City of Bethlehem W.W.414s,1930-45
City of Philadelphia Imp. 514s, 1936
City of Philadelphia Imp. 514s, 1971
Clty of Phxladelphm Inter.514s, 1971

Biddle & | & Henry

104 South Fifth Street

Philadelphia
Pricate Wire io New York Call Canal 8437

Atl. Coast Line L.&N. Coll.4s,1952
B. & O.P. L. E. & W. Va. 4s, 1941
Chic. Milw. & St. P. Conv. 414s,’32
Kan. City Ft. S. & Mem. 4s, 1936
Reading Gen. 4s, 1997

United Kingdom 514s, 1929&1937

20 Broad Street, New York

Southern Railway Cons. 5s, 1944 |
- (Listed and Unlisted)

L. M. PRINCE & CO.

Members New York Stock Ezchange

Argentine Government 4s & 5s
Brazilian Govt. 4s, 414s & 5-
City of Tokio 5s

Japanese Govt. 4s, 414s & 5s
Mexican Government 4s & 5s
Uruguay 5s, 1919

Tel. Rector 9830

Established 1865

BIOREN & Co.

410 Chestnut St., Philadelphia
Members of New York and Phﬂ&delphh
Stock Exchanges.

Little Schuylkill RR. & Navig. Co.
Pittsb. Ft. Wayne & Chicago, Pref.
Pennsylvania Tank Line Equipments
Roanoke Traction & Light 5s, 1958
Consolidated Lt., Ht. & Pow. 5s, 1946

Northwestern Elevated 1st 58, 1941

Waterloo Cedar Falls & Northern 1st 5s, 1940
Harrison Bros. Co. 1st 5s, 1924

New York & Richmond Gas Ext. 7s, 1924
Indiana Service Corporation Securities

East Pennsylvania Rys. Pfd. Stock

Horn & Hardart of New York Common

GEORGE N. FLEMING

221 Lafayette Building Philadelphia
Telephone Lombard 6414

River Raisin Paper 8s, 1936
Joseph Railwa
Aurora Elgin

New Orleans Railway & Lig|

M<Cown & CO.

& Electric 5:, 1932
Chicago T}s,
t 'h, 1919

Members Philadelphia Stock Ezchange
Land Title Bldg., Philadelphia
New York Telephone CANAL 48406

WANTED
Puget Sound EIl. Ry. 1st Cons.
5s, Feb. 1932

ARTHUR C. RICHARDS & CO.

DREXEL BLDG. PHILADELPHIA
Bell: Lom. 7056 Keystone: Main 6711

BONDS

Government
Municipal
Railroad
Corporation

G.H. WALKER & CO.

Members New York Stock Ezchange
Broadway and Locust ST. LOUIS

Chase National Bank Stock
Chase National Bank Rights
Duquesne Light 714s, 1936
Hanna Furnace 8s, 1926

Jones & Laughlin Steel 5s, 1939
United States Steel 1st 5s, 1951

CANADIAN SECURITIES
Bought, Sold & Quoted

J. H. HOLMES & CO.

City of Toronto 6s, 1950 :
Govt. of New fd’ld 614s, 1928-36
Prov. of British Col. 6s, 1941
Prov. of Nova Scotia 6s, 1936
Prov. of Ontario 6s, 1943
Prov. of Manitoba 6s, 1925

Members New York and Pittsburgh Stock Ezchanges.

61 Broadway New York.

Union Bank Bldg., Pittsburgh

Direct Private Wire Connection.

C. C. C. St. L. St. Louis 4s;, 1990
Central Ohio 414s, 1933

Federal Lt. & Tr. Co. Stocks & Bds.
Ga. Carolina & Northern 5s, 1929
Iowa Central 5s, 1938

Indianapolis Union Ry. 5s, 1965
Louisville & Jefferson Bdge. 4s, 1945

‘| Minnesota Transfer 5s, 1946

St. Louis Bridge 7s, 1929
Southern Public Utilities 5s, 1943
Southern Ry. St. Louis 4s, 1951
Western N. Y. & Pa. 5s, 1937
Wooster Conn. Eastern 414s, 1942

S. P. LARKIN & CO.

RAILROAD BONDS
80 Broad St. New York City
Telephone: Broad 3484

Guaranty Trust Co.
Mortgage Bond Co.
Bank of Commerce

FRANK J. M. DILLON

71 Broadwa NEW YORK, N, Y
Y 6460 Bowling Green

WILL BUY OR SELL
Willys Corp. 1st pfd. or ctfs.
Maxwell Motors undep. com. & 1st
H. H. Franklin Mfg. Com. and
Carlisle Tire Corp. units
Chalmers Motor 6s, 1923

Specialist
Motor Stocks Tire and Rubber Stocks

R.B.Hathaway & Co.

20 Nassau St., N, Y. el. John 6030

fd.
td.

Reading Gen. 4s, 1997
Georgia-Carolina Power 1st 5s, 1952
West Virginia 314s, 1939

Int. & Great Northern 7s, 1922

St. Louis-Southw. Consol. 4s, 1932
Ches. & Ohio Gen. 414s, 1992
Virginia Ry. & Power Co. 5s, 1934
Missouri Pacific 5s, 1965

Prince & Whitely

Members N. Y. Stock Ezchange

52 Broadway 173 Orange St.
New York New Haven

Private wires to Philadelphia, Baltimore,
Richmond, New Haven

Amer. Tel. & Tel. Coll. 4s, 1929
Braden Copper 6s, 1931

C.C.C. & St. L., St. L. Div. 4s, ’90
Central Pacific 314s, 1929
Ches. & Potomac Tel. 5s, 1943
Cleve. Akron & Col. 4s, 1940
General Electric 314s, 1942
New York Telephone 4148, 1939
Pennsylvania Co. 4s, 1952
Peoria & Eastern 1st 4s, 1940

McKinley & Morris

Members New York Stock Ezchange
SIXTY BROADWAY NEW YORK
Tel. Bowling Creen 2150 to 2157

£

St. Louis Transit 5s, 1924 & Ctfs.
Un. Rys. of St. L. 45,1934 & Ctfs.

STIX & CO.

Members 8t. Louis Stock Exchange
$0910LIVE ST. ST. LOUIS

B. R. T. 7s, 1921 -
Atchison, Through Sh. L. 4s, '58
Penna. RR. 4s, 1948

Montgomery Bros.

Telephone 26 Broad St.,
Broad 3068 New York

Illinois Central Coll. 4s, 1953
Union Pacific Refdg. 4s, 2008
Atl.C. L., L. & N., Col. 4s, ’52
Colo. & South. 1st 4s, 1929
Atl. C. L. Consol. 4s, 1952
Atch.-Cal.-Ariz. 41/,s, 1963
Kansas City South. 3s, 1950

Vilas &

49 Wall St.,

Members of New York Stock Ezchange

Railroad Dept. Tel. Hanover 8317—Public Utility Dept. Tel. Hamover 193

West Penn Power 5s, 1946
West Penn Power 6s, 1958
West Penn Power 7s, 1946
United Fuel Gas 6s, 1936
United Fuel Gas 758, 1931
Puget Sound P. & L. 7l4s, "4
Duquesne Light 7148, 1936

Hickey

New York

gitized for FRASER
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@#5) TRADING DEPARTMENT (i

Specialists in

PUBLIC UTILITY BONDS

Appalachian Power 7s, 1936  Kan. City Pow. & Lt. 8s, 1940
Cons,CitiesPr.,Lt.&Tr.5s,’62 Niag. Lockp. & Ont. 5s, 1954
General Gas & Elec. 6s, 1929 St.Paul City Ry.Cable5s, 1937
Ga. Carolina Power 58,1952  Wisc. Elec. Power 715s, 1945

PYNCHON & CO.

’ Members New York Stock Ezchange
111 Broadway, New York Telephone Rector 970

Chicago—Milwaukee—London—Liverpool—Paris y
Private Wires to principal cities of United States and Canada :

WE OFFER FOR IMMEDIATE DELIVERY

A.E. G. 4148 (German Gen. EL) Italian Cons. 5s
Austrian Treasury 6s Leipzig 58
Berlin 4s Prague 4s
Frankfort 58 ’ Salzburg 5s
Greater Berlin 48 Vienna 4s
Hamburg 4s & 414s Vienna 4Ys
Hamburg Amer. Line 4}4s Vienna 58
ALL FOREIGN SECURITIES

Bought—Sold—Quoted

R. M. BAUER & CO.

25 BROAD STREET, NEW YORK
Phones—Broad 416, 417, 658, 3978, 4308
Representatives of| Anglo Austrian Bank, Vienna and all its branches

\Hardy & Co., G.m.b,H. BERLIN

Detroit Edison Deb. 7s, 1928-29-30

Southern California Edison 6s, 1944
Southern Calif. Edison Com. & Pfd.
American Light & Traction 6s, 1925

SUTRO BROS. & CO.

130 BROADWAY, NEW YORK
Telephone: Rector 7350
Members of New York Stock :.zchange

WE WILL BUY
Utica Gas & Electric 71,8
Utica Gas & Electric 5s

Mohawk Valley Investment Corp.

Organized Under New York State Banking Laws
226 Genesee St.. Utlca, N. Y.

R. J. Reynolds
Tobacco
B
Stock
Bought & Sold

MacQuoid & Coady

Members New York Slock Ezchange
16 Wall 8t., N. Y. Tel. Reotor 997¢

STRENGTH

0\ lllinois Trust&SavingsBank

La Salle at- J aektoﬁ - .

Capital and Surplus

Chicage

$15,000,000

» Has on hand at all times a varlety of exe
Deposits, Current and Reserve ocllent securities. Buys and sells
Aseounts. Deals In Forelgn Ex- Government, Munlelpal and

dJ
‘Jboiliudm ;

Pays Interest on Time

echange. Transasts a General Trust Business. Ceorporation Bonds.

A Bank to Represent You
. In Pittsburgh

We maintain a completely organized department for the service
of out-of-town banks, firms and individuals. )
In addition to a complete banking service, both domestic and
foreign, our knowledge of the financial and industrial affairs
of the Pittsburgh District is at your disposal.

MELLON NATIONAL BANK

PITTSBURGH, PA.

~ Capital and Surplus - - $11,000,000.00

Cent. RR. & Bkg. Co. of Ga.5s’37
Kansas City So. 5s, 1950
Southern Ry. Cons. 5s, 1994
N. Y. Pa. & Ohio 4l5,s, 1935

St. P. & K. C. Short Line 4l,s
Ches. & Ohio Conv. 4148, 1930
So. Pacific Conv. 4s, 1929
Union Pacific Conv. 4s, 1927

K. C. Ft. Scott & Memphis 4s, ’36

ARTHUR E. FRANK & CO.

Members of New York Steck Exchangs
108 Broadway, N. Y. Tel. Rector 8300

CINCINNATI SECURITIES
Westheimer & Company

New York Stock Exchange
Members of the{Cincinnati Stock Exchange

Chicago Board of Trade

Baltimore 8tock Exchange

BALTIMORE, MD.

CINCINNATI, OHIO

GERMAN BONDS
RUSSIAN BONDS

Bid and asked prices
sent regularly on request

Nehemiah Friedman & Co.

60 Beaver St., N. Y. Bowling Green 2538

$40,000
Duval County (Jacksonville)
Florida 69, bonds, due 1931
Price 514 Basis

C. W. WHITIS & CO.

INVESTMENT BONDS
85 CEDAR STREET NEW YORK CITY
WATER POWER

CANADIAN ¥aiiiowe= BONDS

BOUGHT AND SOLD

Sterling Bond Corporation, Limited

136 3t.James St., Montreal, Can.

MUNICIPAL

United Light & Railways Co.

1st & Refunding Mtge. §% Gold Bonds.
Due g.lune 1st, 1932.
To yield 7.46%.

GIBSON & COMPANY, Inc.

INVESTMENT BANKERS :
Correspondents of E. M. Hamlin & Co.
Members of New York and Boston Stock Ezchanges
877 Main St., Springfield, Mass.

F. WM. KRAFT, Lawyer

Speciaiizing In Examination & Preparation ef
County, Municipal and Corporation
Bonds, Warrants and Securities and
Proceedings Authorizing Same.
Rooms §17-820, 111 W. Monroe St
Harris Trust Building
CHICAGO. ILLINOiIS

A BUSINESS EXECUTIVE

and capable head for any one
of your Departments can be
obtained by inserting a small
ad in the Classified Depariment
of the

FINANCIAL CHRONICLE

Our Classified Department faces the
inside back cever,
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Engineers
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A

STONE & WEBSTER

INCORPORATED

REPORTS VALUATIONS
EXAMINATIONS
ON
INDUSTRIAL
AND PUBLIC SERVICE
PROPERTIES

New York Boston Chicago

!‘v./'
WILLILIANM A

BAEHIR

ORGANIZATION

ENGINEERS

Public Utility
Specialists

'Gas and Electric

Managementand Operation,
Counsel and Reports,

Aeccounting and Purchasing,
Utllitles Public Relations,
Valuation and Rates,

Desfgn and Construction of
oentral station and industrial
power plants and gas plants.

WILLIAM A. BAEHR Organization

Peoples Gas Building Ond

. 33

(v

is over 8%.

SECURITIES ¢
L\LDEPARTMB NT ¢

A Well Seasoned External Sterling Issue
~ Rio de Janeiro 5% Gold Bonds 1904

(Federal District). ;

This bond, which is an external obligation of the Federal
District of Rio de Janeiro, which includes within its borders
the capital city of Brazil, is on an annual income basis, at
present prices of over T1%%.

Investment in this security affords the opportunity of tak-
ing advantage of the present depreciation in sterling ex-
change and at the same time investing in a well-seasoned
bond backed by the faith and credit of one of the most im-
portant districts of South America.

Circular and price upon request.

AMERICAN EXPRESS COMPANY |

The yield to maturity

TELEPHONE
_ WHITEHALL z.ooo)

e

THE
J. G. WHITE ENGINEERING
CORPORATION

Engineers

Buildings—Industrial Units
Public Utilities

Reports—Valuations—Estimates .
42 EXCHANGE PLACE, NEW YORK

H. M. CHANCE & CO.
Mining Engineers and Geologists
COAL AND MINERAL PROPERTIES

Esamined, Managed, Appraised
P PHILADELPNIA

Drenel Bldg

gitized for FRASER
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Specializing—
in serving BANKS, BANKERS
and BUSINESS MEN in the

transmission of funds to all
parts of the world.

Bankers can make arrange-
ments with us whereby they
can, as prinecipals, draw
their own drafts on all parts
of the world, or remit by
money order to payees
abroad. We furnish the
necessary equipment.

Correspondence invited

Kardos & Burke
32 Broadway, New York

Philadelphia Boston Baltimore
Pittsburgh Brooklyn Chicago

Adrian H. Muller & Son

AUCTIONEERS

OFFICE No. 58§ WILLIAM STREET
Corner Pine Street

Regular Weekly Sales
or

Stocks and Bonds
EVERY WEDNESDAY

At the Exchange Sales Rooms
14-16 Vesey Strest

| Edward E. Hall & Co.

Direct Private Wires Connecting All Offices

STEDMAN HANKS & Co., Inc.

INTERNATIONAL CREDIT AND TRADE
10 EAST 44TH STREET

New York

Personal Service Corporation

(Betablished 1860)

Insurance Brokers

80 MAIDEN LANE NEW YORKE
Tel, John 4376

Are your Bonds, Fire, Automohile
Holdup and Liability policies preperiy
written?

Advice given on policy contracts, fire’
protection and loss adjustments,

Prompt ocoverage procured wherever
desired

L. A. HUGHES & CO.

HIGH-GRADE BONDS
FOR INVESTMENT

Semi-Monthly Investment
Circular Free on Request

100 Broadway, New York

Sugar Engineering Corp.

WOOLWORTH BLDG., NEW YORK

INVESTIGATIONS
APPRAISALS
REPORTS
DESIGN
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Moline Plow Company

Notice to holders and owners of all notes, claims, accounts and
demands of whatsoever character against, and to the holders
. and owners of all classes of stock of, Moline Plow Company,

" an Illinois Corporation. ‘

YOU ARE HEREBY NOTIFIED that there have been deposited “ ;
with the various designated depositaries claims of creditors of all classes ‘ fWheré ::luu;z ldo_net,h t:‘e Z’elg
assenting to the Plan and Agreement of Reorganization of Moline Plow .0}~ JO0GCOUNEEL. 13, By Wiic
Company, dated September 22, 1921, in an aggregate of more than sefleth business siraight.
ninety-two per cent (92%) of the outstanding claims of creditors against —BACON
gaid Company; and that the time for deposit of all notes, claims, ac-
counts and demands of whatsoever character against, and all classes of Bankers “are constantly
stock of, Moline Plow Company has been extended to and including meeting problems new
November 21, 1921. b bl

You and each of you are hereby notified that: to them—problems

Creditors of the Moline Plow Company other than those holding about which they desire
negotiable instruments may become parties to said reorganization Plan intelligent advice.
gnéix Agreeme(xilt bﬁr signing copie}s1 of said tPlag. ar;d gé'(%elalment1 and
indicating under their signatures the amount and nature o eir claims .
and depositing the saidg(rz%af)ies so signed with the Central Trust Com- Throt}gh our ‘10ng experl-
pany of Illinois, 125 West Monroe Street, Chicago, Illinois, Depositary, ence in banking we have
on or before the 21st day of November, 1921. dealt with prac tically

Creditors holding negotiable instruments other than the Seven Per s
Cent Serial Gold Notes Series “C,” “D,” “E” and “F,” dated September ‘ every form of banking
1, 1918, may become parties to said reorganization Plan and Agreement problem a ad have helped
by signing a copy of said Plan and Agreement and depositing it and such E
instuments with the Central Trust Company of Illinois, 125 West our banker customers in
Monroe Street, Chicago, Illinois, Depositary, on or before the 21st day their solution.
of November, 1921, L+

Holders of Seven Per Cent Serial Gold Notes, Series “C,” “D,” “E” We invite conference and
and “F,” issued under an Agreement dated September 1, 1918, between correspondence.
Moline Plow Company and Central Union Trust Company of New
Xork as Tr’:)lsteéa, may becolxlne parties to s?ldhreorgamzation Plan :(a.ind "

greement by depositing their notes with the interest coupons due
September 1, 1921, and subsequent thereto, with the Central Trust ; METROPOLITAN
%ompany of Illino;ls,T}I%NWest h{[(()}nroeBStnla{et,f %hlcagyg, lilliggi%,v aﬁ T%U TEE'ET\QQAA’MOQKY

epositary, or wit. e National City Bank of New York, a
Street, New York City, as agent of said Depositary, in either case, 1 i 9 WAL STREEE 718 MIETHLAVENUE
on or before the 21st day of November, 1921.

Owners or holders of the First Preferred Stock of the Moline Plow.
Company, of the Second Preferred Stock of said Company and of the
Common Stock of said Company may become parties to said Plan and
Agreement by signing a qogy of said Plan and Agreement and depositing
it and their said stock with the Central Trust Company of Illinois, 125
West Monroe Street, Chicago, Illinois, Depositary, on or before the
21st day of November, 1921. Said certificates when so deposited shall
be assigned in blank by the persons in whose names they stand.

Dated November 4, 1921.
FRANK 0. WETMORE, Chairman,
PERCY H.JOHNSTON,
R. I. BARR,

RONALD M. BYRNES,

C. P. COFFIN, .
Reorganization Committee. When P urchasm

LYMAN A. WALTON, Secretary, " g
38 South Dearborn Street, BODdS
Chicago, Illinois. .
LEVINSON, BECKER, SCHWARTZ & FRANK, Find out first if they are
76 West Monroe Street, fundamentally sound. For one
Chicago, Illinois. L . dollar we will send you an up
Counsel for Reorganization Committee. to date unbiased opinion on

CENTRAL TRUST COMPANY OF ILLINOIS, :
) 125 West Monroe Btreet, the security of any bond issue.

Chiceago, Illinois. 4 .

Depositary. Investment Registry of America, Inc.
ESTABLISHED 1910

608 Chestnut Street, Philadelphia

——

INDISPENABLE!
Security Dealers of North America

Qontains names, addresses, firm members,* class of securities dealt in, bank references ﬁlttﬂn!!s
long-distance telephone number of and the exchanges or tige giving organizati 3
'] which security dealers of the United States and Canada beloln?:ga,s il FER

*If formed 1921, house that members were formerly with is specified. PACKARD MOTOR CAR COMPANY
PRICE $3 : ! The Annual Meeting of the Stockholders of
the Packard Motor Car Company of Detroit,

Minimum Prices—Cash Transactions Michigan, will be held at its office, at the corner
_ Order and remittance must be in our hands by December 1. g{aﬂ%ﬁ:ﬁl (Ea%ge %?geg%r%eﬁg}t ﬂll&ic%.lge}:nmg:
| Delivery January, 1922 . the second Thursday in November (November

SEND US YOUR ORDER NOW 10, 1921), at 10 o’clock a. m., for the Election of

Publishers reserve right to refund money and cancel order. g,smes;is :ﬁdy g‘%egg%?nﬁ%%mﬁg gﬁ‘;cm‘?ee‘{‘iﬁg

our :;Muablllmgglgge data respecting your orgnization even though you don't desire a copy of FREDERIC OBINSON, Secretary.
) FINANCIAL PUBLICATION DEPARTMENT

MAXIMUM PRODUCTION CO. ‘|| | NORTHERN TEXAS ELECTRIC COMPANY
€ { Stone & Webster, Inc., rts that, en account
Profit on Quanhty Sales” of thgeA.nnu%l IVIreetli]xfs f)e the swck';mlders of
Room 808, 49 Maiden Lane, New York City gorthexg&_ Tcﬁu Fgl;ftﬂghCompanyﬁgom? wbgo‘l)::
- ove! y » e stock or
Telephons John 2475 will bfanclosed from November 7, 1921. to Novem-
ber 15, 1921, both inclusive.

pitized for FRASER
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EVERY BANKER

'Needs a Good Reference Bpok on

INSURANCE—
The Insurance Almanac

Is the most complete, handiest, most compact book in the business for general ref-
erence. Compiled annually from sworn State Reports and published by the oldest
Insurance Journal in this country. ' :

FIRE AND Names of all Companies, Stock and Mutual, Date 6f Organization, Names of Officers and
MARINE Directors, Territory Covered. Summary of Annual Statement, showing Assets,
LIFE Liabilities, Net Surplus, Reserves, Premiums, Losses, Income and Disbursements.

Organizations of Underwriters, National, State and Local, with Names of Officers,
CASUALTY

Dates of Meetings, ete. !
SURETY Companies which have Retired or Ceased Business—New Companies Organized.

Premiums and Losses in all lines of insurance.
Names and Addresses of Principal Agents in all cities of 100,000 and over.

INHERITANCE TAX LAWS. Summary of the requirements of each State.
WORKMEN’S COMPENSATION LAWS. Analysis of the laws of each State.
DEFINITIONS OF INSURANCE' TERMS. Written for the layman.

FEES AND TAXES charged by each State to foreign insurance companies.

Eight hundred pages of facts and figures well indexed

Unexcelled as a mailing list for investment houses -

SEND TWO DOLLARS RIGHT NOW THE WEEKLY UNDERWRITER
' v FOR YOUR COPY 80 Maiden Lang, New York

GLIDDEN, MORRIS & CO.

I nz}estment Bonds

announce the .removal
of their offices to

5 NASSAU STREET NEW YORK

Six of its own branches in
important Spanish cities en-
able the Anglo-South Amer-
ican Bank, to offer excep-
tional facilities for the
prompt and efficient hand-

ling of import and export
business with Spain. These

New York Syracuse

Potices Notices

No. 12021.
TREASURY DEPARTMENT.

City Investing Company

61 Breadway, New York

branches are located at:

Madrid Vigo

Barcelona Bilbao

Valencia Seville
Other branches in

Paris Argentina

Bradford . Chile

Manchester Peru

Mexico

RANMK LIMITED

Head Office, London

ANGLO-SOUTH AMERICAN
New York Agency, 49 Broadway

OFFICE OF COMPTROLLER OF THE
CURRENCY. :
Washington, D. O., September 24, 1921.
WHEREAS, by satisfactory evidence pre-
sented to the undersigned, it has been made to

hat
METROPOLITAN NATIONAL
BANK OF THE CITY OF NEW YORK" in
the CITY of NEW YORK in the County of
NEW YORK and State of NEW YORK has
complied with all the provisions of the Statutes
of the United States, required to be complied
with before an association shall be authorized to
commence the business_of Banking;

NOW THEREFORE I, D. R. CRISSINGER,
QComptroller of the Oun'encf do hereby cmﬂ
that “THE METROPOLITAN NATION
BANK OF THE CITY OF NEW YORK” in
the CITY of NEW YORK in the County of
NEW YORK and State of NEW YORK is
authorized to he busi of Bankin

Texas Municipal Bonds

High Yield

Short-Term County Notes

J. L. ARLITT

161 Broadway, New York
* Tel. Rector 4814

#omber TexasBankers’ Acocoiatiea

gitized for FRASER
p:/ffraser.stlouisfed.org/

as provided in Bection Fifty-one hundred an
sixty-nine of the Revised Statutes of the United

States.
OONVERSION of ‘“Metropolitan Bank™
with 6 branches in_the Borough of Man-
hattan, County and State of New York,
and 1 branch in the Borough of Brooklyn,
County of Kings and State of New York.
IN TESTIMO WHEREOF witness m
hand and Seal of office this TWENTY-
FOURTH da}{ of SEPTEMBER, 1921.
D. R. CRISSINGER,
Comptroller of the Currency,
(Currency Bureau. Seal of the Comptrolier of
the Currency, Treasury Department.)

New York, November 3d, 1921.
To Holders of Preferred Stock of the
CITY INVESTING COMPANY:

Notice is hereby given that the Board of
Directors of the City Investing Company has
authorized the purchase by the Company of such
shares of its Preferred stock, up to a total of one
thousand shares, as may be offered for sale by
the stockholders at the lowest prices not exceeding
One Hundred Dollars per share under the following
terms and conditions: Offers to sell in the form
furnished by the Company, signed by the holder
of record of the stock offered for sale, and enclosed
in a sealed envelope, should be delivered to the
Trust Department_of The Equitable Trust
Company of New York, 37 Wall Street, New
York, N. Y., acting for the Company, on or
before December 21, 1921. After that date no
offers will be received.

Offers will he opened by the Trust Company
on December 22d, 1921, and sublect to the right
of the Company to reject any or all offers in whole
or in part, and to accept offers in part which ri¥ht
is hereby reserved, the lowest offers not exceeding
the maximum stated above, will be accepted by
the Company and notification thereof given by
the Trust mpany. The Company will be
prepared to receive through the Trust Compan
proper delivery of the stock so purchased (with
the necessary transfer stamg.z affixed), and to
pay for the same, on December 28th, 1921.

CITY INVESTING COMPANY,
By R. E. DOWLING, President.

G. F. GUNTHER, Becretary.
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eAn Important Feature

of your Will is the appointment of
your Executor. He should be one
who will see that your wishes are
carried out fai
and above all impartially. For
this capacity we offer our experi-
ence and ability.

Our Trust Department will fur-
the ‘experience and judg-
ment that your estate may need
in any phase of its administration

settlement.

Capital and Surplus, $7,000,000

CENTRAL TRUST COMPANY

of Illinois

125 West Mdnroe Street, Chicago

lly, efficiently

e

Divivends

'SOUTHERN PACIFIC CO.

DIVIDEND NO. 61

A QUARTERLY DIVIDEND of one dollar
and fifty cents ($1.50) per share on the Capital
8tock of this Oompany has been declared payable
at the Treasurer’s office, No. 165 Broadway,
Neow York, N. Y., on January 3, 1922, to stock-
holders of record at 3 o’clock 'F m., on Wednes-
day, November 30, 1921. he stock transfer
books will not be closed for the payment of this
dividend. Cheques will be mailed only to
stockholders who have filed permanent dividend

orders.
A. K. VAN DEVENTER, Treasurer.
New York, N. Y., November 10, 1921.

READING _COMPANY
General Office, Reading Terminal
Philadelphia, November 10, 1921,
The Board of Directors has declared from the
net earnings a quarterly dividend of one per
cent. (1%) on the First Preferred Stock of the
Company, to be paid on December 8, 1921, to
stockholders of record at the close of business,
November 22, 1921, Checks will be mailed te
stockholders who have filed dividend orders
with the Treasurer,
JAY V. HARE, Secretary.

THE ALABAMA GIEEAT SOUTHERN
RAILROAD COMPANY.
New York, November 10, 1921.
A dividend of three and one-half per cent on
the preferred stock of The Alabama Great
Southern Railroad Company has to-day been
declared-Payable February 17, 1922, to stock-
holders of record at the close of business Janu-
ary 20, 1922,
A dividend of three and one-half per cent en
the ordinary stock has been declared payable
December 29, 1921, to stockholders of record at
the close of business November 30, 1921.
C. E. A. McCARTHY, Secretary.

LIMA LOCOMOTIVE WORKS, INCORP.
17 East 42nd Street, New Ygrl&gCiltgél

Sept.

The Board of Directors has th.lsl:lay declared a
dividend of seven (7%) per cent. upon the
Common Stock of the Company, payable in
installments, as follows:

1% % December 1, 1921 to stockholders of
record at the close of business Nov. 15 1921.

1% % March 1, 1922 to stockholders of record at
he close of business February 15, 1922.

1% % June 1, 1922 to stockholders of record at
the close of business May 15, 1922.

1% % September 1, 1922, to stockholders of
record at the close of business August 15,

L. A. LARSEN,
\fi. Vice-President

and Treasurer.

Bividends
UNION PACIFIC RAILROAD CO.

A Quarterly Dividend of
$2.50 per share on the Common Stock

of this Company has this day been declared,
payable on Tuesday, January 3, 1922, to
stockholders of record at 3 p. m. Thursday,

December 1, 1921, 5
G. SMITH, Treasurer.

EDWAR
New York, N. Y., November 10, 1921.

STANDARD MILLING COMPANY
a treet
COMMON STOCK DIVIDEND NO. 20.
New York City, October 26, 1921.
The Board of Directors of the STANDARD
MILLING OOMPANY have today declared a
cﬂxarterly dividend of Two Per Cent (2%), upon
the Common 8tock of this Company, payable on
November 30th, 1921, in cash, to Common
Stockholders of record at the close of business
November 18, 1921.
Checks will be mailed,
JOS. A. KNOX, Treasurer.

STANDARD MILLING COMPANY

49 Wall Street

STOCK DIVIDEND NO. 48.
New York City, Oct. 26, 1921.
The Board of Directors of the STANDARD
MILLING COMPANY have this day declared a
?narterly dividend of One and One-half Per Cent
114 %) upon the Preferred Stock of this Comparty,
payable out of the earnings for the current fiscal
year, on November 30th, 1921, to Preferred
Stockholders of record at the close of business on
November 18th, 1921.

JO.s. A. KNOX, Treasurer.

PREFERRELD

AMERICAN BEET SUGAR COMPANY
PREFERRED STOCK DIVIDEND NO. 90.
A Regular Quarterly Dividend (No. 90), of
One and 50-100 Dollars ($1.50) per share, on the
Preferred Stock of this Company has been
declared, payable on December 3Ist, 1921, to
Preferred Stockholders of record at the close of
business on December 10th, 1921. Checks will

be mailed.
C. C. DUPRAT, Treasurer.

MARTIN PARRY CORPORATION
New York, October 18, 1921.
The Board of Directors of the Martin-Parry
Corporation has this day declared a dividend of
fifty cents (50c.) a share on the capital stock of the
corporation, payable December 1, 1921, to stock-
holders of record at the close of business November
15, 1921.

F. M. SMALL, President.

Bibidends

NILES-BEMENT-POND COMPANY.
111 Broadway, New York.
PREFERRED DIVIDEND—NO. 89.

New_ York, November 10th, 1921.
The Board of Directors of NILES-BEMENT-
POND COMPANY has this day declared the
regular quarterly Dividend of ONE AND ONE-
HALF PER CENT upon the PREFERRED
STOCK of the Company, payable November
21st, 1921, to stockholders of record at 3 p. m.
November 10th, 1921.
The Transfer Books will not be closed.
HN B. CORNELL, Treasurer.

NILES-BEMENT-POND COMPANY.
111 Broadway, New York,
COMMON DIVIDEND—NO. 78.
) New York, Nov. 10, 1921.
The Board of Directors of NILES-BEMENT-
POND COMPANY has . this day declared a
Dividend of ONE PER CENT upon the COM-
MON STOCK of the Company, payable De-
cember 20, 1921, to stockholders of record at
.. m. December 3rd, 1921.
he Transfer Books will not be closed.
JOHN B. CORNELL, Treasurer.

The transfer books will not be closed. |

SOUTHERN CALIFO%NIA EDISON
COMPANY,

Edison Building, Los Angeles, California.
The regular quarterly dividend of $2.00 per
share on the outstanding Common Capital Stock
(being Common Stock Dividend No. 47) will be
paid on November 15, 1921, to stockholders of
record at the close of business on October 31, 1921
W. L. PERCEY, Treasurer.

TIRE CORPORATION.
w York, October 20, 1921.

The Directors of the Lee Rubber & Tire Cor-
oration have this day declared a quarterly divi-
gend of fifty cents (50c.) a share on the capital
stock of this company, payable December 1st,
1921, to stockholders of record at the close of
business November 15, 1921

LEE RUBBER_&
Ne

HENRY HOPKINS, JR., Secretary.
COMPOUNDED SEMI-

ANNUALLY on invest-

(O ments in monthly pay-

ments or lump sums;

Safety; Real Estate Security; Tax-Exempt;

State Supervision. S8end for Details.

OKMULGEE BUILDING & LOAN ASS’N
Okmulgee Oklahoma
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Exempt from all Federal Income Taxes
$5,000,000

State of North Carolina
40-Year 5% Bonds |

Dated July 1, 1921 Due July 1, 1961

Principal and semi-annual Interest, January 1 and July 1, payable at The First National Bank
of the City of New York. Coupon Bonds of $1,000 Denomination, registerable
as to principal, or both principal and interest.

Legal Investment for Savings Banks and Trust Funds in
New York and other States

These bonds are direct and general obligations of the State of North Carolina, the
full faith, credit and taxing power of the State being pledged for the payment of
the principal and interest. $4,500,000 of the bonds are issued for Highway Con-
struction, and $500,000 for Public Buildings.

FINANCIAL STATEMENT

Assessed Valuation, 1920 $2,500,000,000
Total Debt (including this issue) . 24,300,000

Rate of Debt less than 19, of the Assessed Valuation

Population (1920 Census), 2,556,486

Legal Opinion of Chester B. Masslich, Esq., New York City.

Price 10256 and interest, yielding 4.85%

First National Bank Bankers Trust Company

New York New York

Kissel, Kinnicutt & Co. Redmond &Co. Hornblower &Weeks
Stacy &Braun B.J.Van Ingen &Co. Eldredge & Co.

gitized for FRASER
p:/ffraser.stlouisfed.org/
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$2,500,000
First Joint Stock Land Bank of Chicago

5%% Farm Loan Bonds

(ILLINOIS AND IOWA)

w Ry

Exempt from all Federal, State, Municipal and Local Taxation:

This exemption was confirmed by the United States Supreme Court in its decision of February 28, 1921.
Thus these bonds are as completely tax-exempt as the First Liberty Loan 3% % Bonds.

Dated November 1, 1921. Issued under the Federal Farm Loan Act Due November 1, 1951
f

Redeemable at the option of the obligor at par and accrued interest on November 1, 1931, or on any interest
date thereafter. Coupon bonds of $1,000 and $10,000 denomination, fully registerable and interchangeable. Prin-
cipal and semi-annual interest, May 1 and November 1, payable at the bank of issue or at the Continental &
Commercial Bank in Chicago, or at the Equitable Trust Company in New York City, at the holder's option

(R

The following salient facts are summarized from the Federal Farm Loan Act, and a letter from President Guy Huston,
copies of which may be obtained on application:

SECURITY—These bonds are direct obligations of the First Joint Stock Land Bank of Chicago and secured by
deposit with the Registrar of the Farm Loan Bureau of the United States Treasury Department, of United States
Government bonds or first mortgages upon improved farms, not exceeding 509, of appraised value of farm lands
and 209, of the appraised permanent insured improvements thereon, in the States of Illinois and Iowa, admittedly
the finest agricultural section in the country. .

All of the mortgages have been approved by the Federal Farm Loan Board based upon the appraisals of their
own agents operating in their respective territories. In addition to Government inspection of the properties, the
bank has had independent appraisals made bg their own experts. . ;
All bonds of the Bank are protected not only by an equity re resented by at least 100 % of additional land value
but also by the paid-in capital stock of the bank carrying double liability, a.nd‘ the accumulated surplus and
reserves. :

The Bank’s statement of Aug. 31, 1921, shows a paid-in capital stock of $1,200,000 and surplus and reserves
of $120,145.73. Stock increased recently by $200,000, which is being paid in at 150.

TAX EXEMPT FEATURES—We quote hereunder from the actual bonds certified to by the Registrar of the
Federal Farm Loan Bureau of the United States Treasury Department as follows: “This bond is issued under
authority of the Act of Congress approved July 17, 1916, which provides that—Farm Loan Bonds issued
under provisions of this Act * * * and the income derived therefrom, shall be exempt from Federal,
State, Municipal and Local Taxation.”

We quote from the decision rendered by the United States Supreme Court February 28th, 1921, as follows:
. “These bank's are constitutionally organized and the securities here involved are legally exempt
rom taxation.” : ;

GOVERNMENT SUPERVISION AND OPERATION—This Bank was chartered on July 25th, 1917, whereby
1t was “granted authority and power to loan money, issue its bonds, and to do all other things provided for,
and in accordance with the provisions in the Aect of ongress, approved July 17, 1916, known as the ‘FEDERAL
FARM LOAN ACT’ and to do all other things implied or incidental therefo within the State of Illinois and the
contiguous State of Iowa.” This charter was granted by the Federal Farm Loan Board which exercises supervis-
%ry owers over the Land Banks, similar to the Federal Reserve Board over the twelve Federal Reserve District

anks. v

The Federal Farm Loan Board must approve all loans and they shall appoint land bank examiners—*“said
examiners shall be subject to the same re uirements, responsibilities and penalties as are applicable to national
bank examiners under the National Bank Act, the Federal Reserve Act and other provisions of law. They shall
examine and report the condition of every Federal Land Bank and Joint Stock Land Bank at least twice each year.”

In addition t ereto the Bodrd is furnished with a complete record of bonds issued and mortgages deposited and
also monthly detailed statements of all payments of principal and interest. |

The Secretary of the Treasury is ex-officio Chairman of the Federal Farm Loan Board. ;

Although the operations of the Bank are thus carefully restricted and supervised by the Government, it is
under private ownership and management.

Its officers and directors have had many years successful experience in similar operations in the same States
(Illinois and Towa) and the Bank has paid regular dividends at the rate of 8.

By Act of Congress these bonds, prepared and engraved by the Treasury Department, are
declared instrumentalities of the United States Government, legal investments for all
fiduciary and trust funds under the jurisdiction of the Federal Government, and accept-
able at par as security for Postal Savings and all other deposits of Government funds.

Price 10272 and interest, to yield about 5.18% to 1931 and 5%% thereafter
KISSEL, KINNICUTT & CO.

14 WALL STREET THE ROOKERY
NEW YORK CHICAGO

We @0 not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable.

This advertisement appears as a matter of record, as all the above bonds have been sold
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$27,500,000

The Goodyear Tire & Rubber Co'mpany

Ten-Year 8% Sinking Fund Gold Debenture Bonds

Dated May 1, 1921 Due May 1, 1931

Total authorized $30,000,000. Interest payable February 1 and August 1. Coupon bonds of $1,000, $500 and $100; registerable

as to principal. Pripcipal and interest payable in New York at the office or agency of the Company. Redeemable as a ‘whole, or in

part for the Sinking Fund, at any time after May 1, 1922, on 30 days’ notice at 110 and interest. The Company agrees to refund
the present Pennsylvania four-mill tax to holders resident in Pennsylvania who have paid such tax.

Application will be made in due course to list on the New York Stock Exchange.
CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE.

The Trust Indenture provides for the retirement of the entire issue either through operation

of a Cumulative Sinking Fund to purchase up to 110 and interest or to call atlthat price,

or by payment at maturity at 110 and interest.

The following information is summarized by Mr. E. G. Wilmer, Presio‘ent of the Company:

The Debenture Bonds are the direct obligation of the company and constitute its sole funded debt apart
from a closed First Mortgage of $30,000,000 due May 1, 1941, five per cent of the face amount of which
shall be retired each year at 120 and interest by the operation of a Sinking Fund. These Debenture Bonds
were sold by the company in May, 1921, and the proceeds applied to payment of current obligations.

" ASSETS

The balance sheet of The Goodyear Tire & Rubber Company as at September 30, 1921, as prepared by
Messrs. Price, Waterhouse & Co., shows cash, United States Treasury Certificates and Bankers Acceptances
of ?23,722,485, and total liabilities, other than capital and reserves, of only $6,762,737. The net figures
include: :
. Net Tangible Assets, less all Reserves . . . p . $136,999,044
Net Current Assets . . . e N 60,442,538
Net Property Account, less Depreciation o e 3 2 53,166,517

|
EARNINGS

Net sales and net income of the company for the five fiscal years ended October 31, 1920, as certified by
~ Messrs, Price, Waterhouse & Co., have been as follows: ‘

1920 1919 1918 1917 1916
Net Sales, after Allowances,
Returns, etc $188,866,024 $158,258,892 $122,675,726 $103,558,669 $59,122,281
Net Income available for
Interest, Taxes and In-
ventory Adjustments 10,384,908 23,759,989 16,176,808 15,067,765 7,456,877
For the seven months from February 28, 1921, to September 30, 1921, Net Sales were $62,421,179, and
balance available for interest was $6,838,486. .

From net income shown above for 1920, inventory adjustments were made amounting to $9,970,000. As
of February 28, 1921, a further inventory adjustment was made of $32,850,000. . The balance sheet referred
to above is based upon the changes in assets and liabilities resulting from these adjustments.

MANAGEMENT

During the life of these Debentures control of the management of the companfr, through the right to elect
a majority of the Board of Directors, will be vested in Messrs. Clarence Dillon, of Dillon, Read & Co.,
John Sherwin, Chairman of the Board of The Union Trust Company, Cleveland, and Owen D. Young,
Vice-President of the General Electric Company or their successors, through Management Stock.

We offer the above Debentures for delivery when, as and if issued and
received by us, subject to the approval of legal proceedings by counsel.

Price 99% and Interest

Dillon, Read & Co.

The National City Company Lee, Higginson & Co..
Blair & Co., Inc. | White, Weld & Co.
Redmond & Co. Kissel, Kinnicutt & Co.

A. G. Becker & Co. ' | Hallgarten & Co.
Continental and Commercial Trust and Savings Bank, Chicago
The Union Trust Company, Cleveland

The information contained in this advertisement has been obtained from sources which we consider reliable.  While not guaranteed,
it is accepted by us as accurate. )

Orders have been received in excess of the nLnount of dﬂbel.'ltllrel offered. This advertisement a ppears as a matter of record.

gitized for FRASER
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Liquid Short Term Investments

‘ ‘ TE OWN and offer strictly subject to prior sale or advance in price the foliowing bank and
bankers’ acceptances—a type of security recognized as one of the safest and most liquid

" . ghort-term investments.

With holdings in excess of $30,000,000 of this class of securities, we feel confident that we
can meet the requirements of banks, institutions, corporations and individual investors.

Discount

Acceptor

$500,000 National City Bank, New York
500,000 National Bank of Commerce, New York
500, 000 Irving National Bank, New York
450 000 Chase National Bank, New York

Amount

200,000 National Park Bank, New York
160,000 Chemical National Bank New York

75,000 Coal & Iron National Bank, New York

" 500,000 Guaranty Trust Company, New York
500,000 Bankers Trust Company, New York
500,000 Equitable Trust Company, New York
500,000 Columbia Trust Company, New York
450 000 New York Trust Company, New York
300,000 Farmers’ Loan & Trust Company, New York
200,000 Central Union Trust Company, New York

75 000 Mercantile Trust Company, New York
140,000 J. P. Morgan & Company, New York
500,000 National Shawmut Bank, Boston
300,000 First National Bank, Boston
160,000 Old Colony Trust Company, Boston
125,000 International Trust Company, Boston

50,000 State Street Trust Company, Boston
375,000 Merchants Loan & Trust Company, Chicago
135,000 National City Bank, Chicago
300,000 Bank of Pittsburgh, N. A., Pittsburgh
160,000 Northwestern National Bank Minneapolis

‘50,000 First National Bank, aneapohs
250 000 Canadian Bank of Commerce, New York

500,000 Brown Brothers & Company, New York
475,000 Goldman, Sachs & Company, New York

225,000 Anglo South American Bank, Ltd., New York---Jan:
Jan.
140, 000 French Ameucan Banking Corp .» New York._.._Jan.
125 000 First Federal Foreign Banking Ass’n, New York_Jan.

140,000 Heidelbach, Ickelheimer & Co New York

100,000 Bank of Nova Scotia, New York

165, 000 Dime Savings Bank, Detroit

150,000 National State & Clty Bank, Richmond, Va
60,000 Central Trust Company, Cincinnati

100,000 Atlantic National Bank, Jacksonville, Fla

75,000 Winters National Bank, Dayton, Ohio

. 30
. 30
.30
115 000 United States Mortgage & Trust Co., New York_Jan.

. 30 to Jan.

. 30

. 16-to Feb.

175 000 International Banking Corporation, New York__Dec.
80,000 Park Union Foreign Banking Corp., New York__Nov.
60,000 National Commercial Bank & Trust Co., Albany_Jan. 5

. 27 to Feb.

Maturity

3 to Feb. 6

. 25 to March 6

4 to April 20

. 11 to Jan. 30
425,000 Bank of the Manhattan Company, New York____Jan.
250,000 Mechanics & Metals National Bank, New York___Jan.

30
30
3 to Feb. 24

. 30
80,000 American Exchange Natmnal Bank, New York__Feb. 28

28

. 23 to March 1
. 27 to Feb. 2

. 30

. 23 to Feb. 28

5 to Jan. 30

30

. 30
. 30
. 30 to Feb.
. 30

6 to Feb.

: 16 to Feb.

6
2 to Feb.

.' 23 to Jan. 30

4
30

28

30 to Jan. 30

28 to Feb. 6

30

14
3 to March 6

25 to Feb. 16

23 to March 6

25

30

. 30
50 000 London & River Plate Bank, Ltd., New York___Jan.

30

. 30
. 30
. 30
. 30 to Feb. 19
100,000 Huntington National Bank, Columbus, Ohio.__Jan.
Jan.
50,000 Livingston County Trust Co., Geneseo, N. Y____Jan.

23
30
30

Telegraph your orders to our nearest office

The National City Company

Main Office: National City Bank Building

Uptown Office: National City Building.

(42nd St. at Madison Ave.)

Offices in more than 50 cities tn the United States and Canada
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Thirty years ago November fourteenth, we commenced business. Many
things have happened to business houses in that period. In that time we have
seen and adjusted ourselves to severe depressions, panics,—peace and war.

We take this occasion to thank not only those who have contributed

to our success by confidence, patronage, and credit, but those also who have
merely wished us well. '

With pardonable pride we may regard ourselves as one of the pioneer
houses of the Pacific Coast. Our business has been built, step by step, on
the sure foundation of personal service, which has brought us a large number
of friends and many pleasant memories.

A business which merely succeeds has not, we believe, attained the final
goal of success. A business that begets and maintains pleasant associations,
warm friendship and genuine confidence cannot fail to attain the final goal.
It will be our privilege in the future as in the past to try and deserve the
confidence and friendship of those whose opinion we most value.

Our clients and friends may be assured that the safe traditions of yesterday
will be the conservative policies of to-morrow. ‘

‘Our financial statement as of October 31st, 1921, is as follows:

We certify that the balance sheet, shown below, is in agreement with the head office booké of Carstens &
Earles, Incorporated, Seattle, Washington, as at the close of business, October 3lst, 1921, except as to branch
office accounts, which-books we have not ezamined. (Signed)

Smith, Robertson & Co.,
Certified Public Accountants,
Seattle, Washington.

BALANCE SHEET .
Liabilities

$215,839.01 ‘““Accounts Payable... $73,548.28

Notes & Accounts... 554,269.73 Due Banks & Bankers  403,874.50
Transit Shipments__.  40,919.37 Prepayments 313,202.81
Bond & Other Securities 595,121.43 Collections 45,949.61
Accrued Interest 18,544.16 56,060.61
*Fixed Assets 287,756.73 Capital & Surplus__. = 733,321.00

. Reserve ’ 86,493.62

$1,712,450.43” ) $1,.712,450.43”
“Contingent Liabilities...  None”

*Consisting chiefly of approzimately 450,000,000 feet of standing timber, nearly all acquired more
than 20 years ago and carried on our books at approzimately 55 cents per thousand feet.

CARSTENS & EARLES, Incorporated

GOVERNMENT, MUNICIPAL AND CORPORATION BONDS

Lowman Building, Seattle, U. S. A.
~ San Francisco Los Angeles Spokane

%ﬁ__—_ |
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“__and the cost of all this is so small!”

HE carries a personal checking account of $10,000 with us.

For our services as a depositary and the use of our name in
establishing credit, he is charged nothing. We pay him interest on
his daily balance.

He consults without cost the specialists of our Bond Department
in making investments and keeping them at maximum earning power.

Owr Trust Department officers are helping him build his estate
and provide for various financial contingencies. He is about to make
us executor of his will and trustee of his family’s inheritance.

Our Tax Department helps him figure his income and other
taxes. When he goes abroad, our Paris Travel Service makes his
continental trip easier and pleasanter.

We hold in a Safe Keeping account his securities and insurance
policies and perform the duties of a high salaried financial secretary.
Yet the cost is nominal, a small percentage of the income received
and disbursed.

“Where else could I get so much for so little?” he recently said."

Your personal or business account with The Equitable will give
you free the consultant services of a group of financial and business
specialists, whose individual services, measured by their experience,
skill and reputation, would cost you a good deal.

For further particulars, send toddy
for a copy of “EQUITABLE SERVICE.”

THE EQUITABLE
TRUST COMPANY

OF NEW YORK
37 WALL STREET

UPTOWN OFFICE Paris COLONIAL OFFICE
Madison Ave. at 45th St. 23 Rue de la Paix 222 Broadway

London—3 King William St., E.C.4
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CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDINC NOVEMBER 5

October, ' Ten Months. " Week ending November 5.

Clearings ar—

: Inc, or Inc. i Anc. or
1921. 1920. -+ 1921, 1920. Dec. 1921, - 1920, 5 1919. 1918.

$ $ o $ $ s $ $ $
16,026,928,22520,661,086,589 .4/159,033,131,508(202,719,963,860 .5 ||4,665,924,300|4,511,440,894 415,697,569,262|3,508,397,318
Philadelphia .. -| 1,726,000,000| 2,141,610,099 4| 16,844,229,473| 20,962,634,431 . 455,000,000| 442,578,159 .8| 431,896,699| 402,594,687
Pittsburgh .. 2690,000,000{ =~ 836,325,024 6 7,339,048,427 .7 || @144,000,000| 174,425,222 4| 137,013,765 114,943,600
Baltimore. .d_ 314,966,372 = 440,313,214 4,087,321,025 2
Buffalo._.__ 157,551,680 198,370,563 2 1,501,818,383| 1,919,211,788 3 36,736,253 40,135,176 35,837,312 20,648,200
Washington 76,980,875 75,775,063 .6 711,994,093 743,194,943 % 19,601,326/ 18,888,004 17,838,£68| 15,102,718
Albany __._. 17,348,286 20,368,675 / 182,608,250 209,746,121 : 5,000,000 5,888,794 5,486,742
37,140,962 52,940,518 3 378,952,478 495,471,889 i 12,197,228 10,898,661
21,639,933 25,452,275 . 200,236,369 221,287,454 4,461,220
17,151,370 22,171,772 X 167,486,147 214,016,851 5,283,304
11,577,022 12,673,548 . 104,880,274 131,958,492 3,777,978
11,231,176 14,253,275 s 104,409,574 149,747,031 3,054,583
12,799,709 13,094,524 = 112,537,791 124,260,997 3,015,929
18,567,794 24,258,969 . 184,646,638 233,860,003 5,108,186
15,899,990 17,719,300 S 161,829,489 171,425,468
15,560,088 18,656,490 . 149,969,961 168,797,511
5,647,765 7,526,308 . 56,016,779 67,635,404
11,564,461 12,524,081 . 110,804,614 133,564,913
9,260,941 12,235,124 . 92,081,356 116,446,526
51,438,971 61,211,054
44,600,806 68,485,509 3
39,907,721 54,092,700 g 1,008,700 1,127,900
41,772,142 45,573,433 3 1,004,886 1,050,000
14,417,823 36,914,114
20,538,833 26,811,078
27,600,317 35,621,633
4 28,281,084 36,556,051 4
Montelair.. , . 18,765,465 23,990,097 5 B 308,007
Oranges ... ; 36,280,291 39,874,701 . - --
Hagerstown ... . 3,193,170 27,588,392 33,377,060
Bethlehem . b. 22,462,466 122,792,123 74,977,155 2,977,371 4,176,688
Huntington 6,270,549 8,796,927 . 71,743,021 81,438,873 . 1,525,337 2,125,112
Camden 20,262,728 27,141,944 X 199,464,343|  *246,343,060
Jamestown.b. 4,263,355 ) 39,810,410 26,035,073
Niagara Falls.. 4,310,510 3 41,559,677 42,624,554 .
Lebanon 2,775,501 3,662,758 -1y . 26,306,358 34,315,629 . --

19,268,486,765(24,702,130,660 -0{190,186,051,671|241,076,822,770 .1(5,384,233,109(5,258,606,986| 2.4 6.377.157,}613 4,105,163,082

2,204,735,613| 2,871,193,422 .2| 21,561,922,095| 27,497,398,925 | 553,628,396 596,127,366 —7.6| 623,805,711] 476,218,194
Cineinnati _ : 237,275,368| 304,560,040 1| 2,331,439,652 ,594, ; 63,803,621| —16.3| 59,771,664| 53,615,218
Cleveland.. .| 357,552,036] 607,764,859 3,969,219,328 4 85,000,000/ 126,110,816 —32.6| 112,046,626| 78,628,702
S -l 397,865,349| 515,425,751 .8l 3,850,712,947 x 90,000,000| 103,000,000 —12.6] 105,000,000 85,476,087
Milwaukee 129,028,803| 152,252,484 1 1,202,447,274| 1, ’ X 20,673,268 32,653,574 —9.1| 30.405.519| 27.315.436
Indianapolis 70,133,000 75,444,000 4 637,630,000 799,462,000, ; 16,500,000/ 15,919,000, +3.6| 16,986,000,
Columbus. _ 56,013,500/ 64,687,500 41 549,787,000| 623,288,500 ; 12,840,800  13,633,300] —5.8| 14,227,900
48,046,339 68,432,011 . 495,545,563 662,067,109 . 11,773,208 —11.3 13,335,150
15,021,692 19,627,588 s 160,088,319 i 3,642,310 —22.5
26,070,600 28,892,099 ! 239,102,202 0,462, ; 55 —4.8
17,571,669 18,749,575 —86. 177,058,982 111, h +7.4
18,188,670 19,509,893 . 176,503,172 ,740,
9,501,936 12,433,016 y 104,989,842 123,975,671
13,590,490| 21,454,808 4 164,030,839| 203,540,078
Fort Wayne._ 7,473,799 9,218,276 i 75,624,642 90,976,501 :
Lexington.. 4,963,151 6,657,453 ] 60,707,635 99,889,790 ; 1,200,000 : 1,300,000
Akron._._ 26,536,000/ 42,072,000 i 275,544,000/ 494,462,000 3 8,392,000 : 10,666,000/
Rockford - 7,699,027 11,009,651 : 79,639,211 116,701,741 J i 2,813,916
Canton .__ 14,823,420, 23,511,774 : 150,374,012/  227,685.620 713|
South Bend_ 8,720,684 : 98,375,806 83,792,877
Quincy ! 56,262,053 84,284,764
Bloomington _______ 5 4 i 58,610,866 84,533,929
Springfield, Ohio. - ,028, ] 61,276,365 78,455,326 ]
Decatur . 48,970,559 69,203,472 . y 1,276,859 045,394
54,147,429 75,626,761 b . 1,425,408 1,053,612
52,363,760 73,538,380
15,119,000 26,814,235 ’ ; 694,719 . 457,412
35,904,054 40,823,489 A 845,324 g 600,000
36,556,873 45,433,493 . 1,000,000 i , 952,707
83,690,122 A 1,767,027 ‘ 879,655
31,256,880 i 319 408,460 4 895,719
62,715,287 116,382,956 .
. 49,992,786 60,222,280 i ]
25,006,529 26,221,155 1 700,000 972,695 : 623,577 357,379
12,675,072 ’ . 190,000 206,088 | 65,000 57,101
18,949,802 ; S utue
; i 5,048,167 6,924,941
Paducah____ 4 + 64,787,986 84,817,882
24,966,274 31,478,686 ;
—10.5 38,053,470 41,817,147/ —9.1
Terre Haute.. 9,118,897 Not included [in total 44,822,958| Not included |in total

Total Middle West.| 3,750,346,235| 4,983,536,647| —24.7 37,172,045,205| 48,559,685,840| —23.4 || 905,581,957|1,025,672,808 .7{1,034,364,056/ 801,262,096

San Francisco 577,100,000' 708,300,000 .5| 5,441,800,000| 6,786,014,809 ; 147,700,000 150,400,000, 8| 164,524,993| 106,126,218
Los Angeles. 365,769,000\ 358,511,000 0| 3,427,555,000| 3,262,350,000 g 88,655,000 76,564,000 -8| 66,778,000( 27,935,000
Seattle ___ 131,096,478/ 171,620,278 6| 1,240,459,192| 1,776,552,639 ; 29,224,588 36,358,302 6| 40,820,559 38,140,562
Portland 153,774,901| 180,838,789 0| 1,259,343,374| 1,602,514,950 i 32,373,112| 33,834,689 4| 35,682,861
58,441,153 75,136,843 2| 529,545,715| 722,303,758 : 13,098,028/ 15,891,632 6| 18,737,093
13,242,093 20,882,608 : 139,997,179 222,537,795 s 2,055,223 4,544,473 7 4,559,410
48,443,600/ 62,652,832 | 427,543,088] 555,541,559 ) 11,896,000 12,511,830 o 15,335,506
46,581,804| 48,134,377 437,543,556 459,688,555 y 12,236,965 10,445,462 1| - 10,294,033
29,461,625 32,612,677 288,563,518 265,161,715 2 7,059,489 g : 7,522,204
11,572,867 12,741,781 115,126,553 127,301,629 ] 2,440,369( - : 2,128,297
19,143,084 73,295,384 97,802,201 ; 2,707,953
27,855,567 176,240,898' 222,164,409 ; 7,313,442
13,472,779 132,705,073 101,572,210 g 3,240,510, . 819,278
22,406,800, 208,874,000 245,477,000 . 5,014,600 i 1,916,334
44,486,442 7,650,000
54,003,877 73,783,540 2,130,862| 2,048,847 : 1,244,954
28,610,615/ 37,583,558 ‘ 659,805 1,000,000 ; 450,000
72,469,876 106,606,396 i
148,114,232 131,128,734 y 3,767,902
50,734,816 55,656,216 ; ¥
21,530,415 30,069,056
1,386,822 1,644,696 12,137,622 14,744,785
14,803,326 13,437,257 134,410,643 125,105,435
3,362,368 4,100,431 y 34,808,458 18,758,429
4,526,322 : 29,120,398 17,287,804
2,891,839 ; 22,340,5)1 23,020,213
Santa Rosa 2,893,924 X 17,321,378 *17,770,549 : s

Total Pacific 1,574,271,358| 1,830,842,655 14,422,422,446} 17,119,081,498 373,371,779] 376,569,843 377,370,602' 247,901,684

Clearings continued on page 2053, Clearings by Telegraph on page 2052.  * Incomplete, a Estimated on basis of last officially reported week. & Not in-
<luded in total; comparison incomplete. d Clearing House discounted, furnishing clearings returns Oct. 31.
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THE FINANCIAL SITUATION.

Hope but not confidence was probably the feeling
of observant persons as the local election of Tues-
day drew near; yet it would be affectation to try to
conceal disappointment that the chief city of the
continent and (as some think they foresee) the fu-
ture chief city of the globe, is to continue for an-
other four years in the grip of incompetence, if noth-
ing worse. It would be vain, also, to try to conceal
' some surprise at the sweeping adverse vote, namely,
a plurality of over 400,000 and the heaviest ever at-
tained by a Tammany candidate.

Looking for bits of silver lining tothe dark cloud,
they are few. One is that Justice Andrews is
elected to the Court of Appeals—thanks to the up-
State vote. Another is that the pending constitu-
tional amendments have been treated about as they
_ deserved. The first two on the list, the veterans’

“preference,” and the doubling of salaries of legis-
lators, appear tobebeaten, for the heavy adverse vote
of the city is unlikely tobe overcomeby the other coun-
ties; No. 3, requiring a “reading” test for future
voters, and No. 4, relating to children’s courts, won
here so0 heavily that the fuller returns are unlikely
to defeat them. There is an incidental surprise and
encouragement, also, in that the seven amendments
received more than ordinary attention from the press
during the campaign, and an unusual attempt at
understanding them and discriminating between
~them has been made by the voters. So far as this
goes, it augurs well for a possible reform of the mis-
erable treatment of constitutional propositions late-
1y set forth in the “Chronicle.”

This was the first local election in which the
women participated. They weré the unknown fac-
tor, and they swelled the aggregate vote. If the
city was to be saved, it seemed to most of us that
they must save it; but they have failed, and their
failure leaves the probabilities of net political gain
by giving them the ballot as uncertain as ever. Their
stake is at least equal to that of men; the time for
under-estimating their wit and their capacity and
willingness to learn, as compared with men, seems to
be past; at the very least, the gate has been opened
and cast aside, and the gap can never be closed again.
We have but to make the best of it.

Wit, capacity, and willingness to learn? We all
need all. Looking for the lessons, the first is that
while some cities here and there have “gone Demo-
cratic” and the Republican control of the Legisla-
ture by number is lessened, this is not a “party”
change. The tale of the fisherman who said the fish
were not biting well and he intended to “vote for a
change” may be legend, but it agrees with human
nature, and party reactions in the mid-year or even
sooner in a national Administration are an old phe-
nomenon ; yet Congress would not err should it read
in the vote of Tuesday a hint of dissatisfaction with
failure thus far to meet reasonable demands.

Mayor Hylan, true to form, says the result is a
rebuke to the newspaper press. Considering that
'_che entire press of the city, except the journals
owned by a man who has amassed great wealth by
denouncing wealth and fostering hate and jealous-
ies of it among the least-informed of a vast hetero-
geneous population, was against the Mayor, we seem
forced to conclude that the power of those journals
and their owner is often of a malign character. Tt

appears probable that those who read them read no
others and believe all they are told in them. It is
impossible to suppose that this huge mass of the
common people have erred except through ignor-
ance, or that they would not prefer to have the city
governed sanely, honestly, and with decent efficien-
cy. They probably believe, because it has been
dinned upon them, that Mayor Hylan alone has been
and will continue to be their bulwark against in-
creased local transit fares. The transit situation
has been their undoing, and through that has been
the undoing of us all, for while Mayor Hylan could
afford now to cut loose from evil influences and re-
deem his past, we should deceive ourselves if we im-
agine any such change is within his character. He
must be expected to continue himself.

The cure for the evils of democracy is more de-
mocracy. This may sound discouraging, yet it is
the unalterable truth. In nothing has mankind so
miserably failed as in government; but democracy
is the only method which has not been tried to the
full. It must become self-purging, and although the
process is painful and costly, involving the wisest
with the most ignorant and the noblest with the
meanest, that is the old law of vicarious penalty. We
must make the best of it, and we should give the
widest meaning to the “make.” We are not to de-
spair of New York, of the country, or of the world.
The straits of all are our challenge for a new sense
of individual responsibility, more courage, and a
new determination. v

Bank clearings in the United States for October
1921, although of somewhat heavier volume than for
the month immediately preceding, still furnish con-
clusive evidence of lessened activity in business in
practically all sections of the country, as compared
with recent earlier years, as also the effect of lower
prices for commodities in most if not all lines of
industry. In some of the industrial centres of ae-
tivity, it is true, somewhat greater animation in
business has been noted of late—but as against this,
lower price levels have served to offset any presump-
tive gain in the volume of business done. As in all
monthly clearings compilations for over a year past,
there were in October many losses of noteworthy
proportions, and in numerous cases these were at
leading centres of trade and industry. In the pres-
ent statement no less than 76 cities show totals run-
ning over 25% below a year ago. Included therein
are Cleveland, Baltimore, Toledo, Youngstown,
Akron, Canton, Omaha, Tacoma, Kansas City, Min-
neapolis, St. Paul, Denver, St. Joseph, Duluth, Sioux
City, Houston, Galveston, Atlanta, Savannah, Fort
Worth, Nashville and Tulsa. Speculative transac-
tions apparently played no special part in affecting
the month’s clearings, the dealings at the New York
Stock exchange in particular showing but little vari-
ation from those of a year earlier.

In all, our compilation for October, presented in
this issue, covers 191 cities, of which 177 report
losses from last year. The total for all the cities is
$30,263,077,201, against $38,861,237,640 last year,
and, consequently, there is a decrease of 22.1%. Fur-
thermore, contrasted with the high record for Oc-
tober of nearly 42 billion dollars in 1919, the loss
reaches 27.7%, and there is also a decline of 5.6%
from 1918. For the ten months of the current calen-
dar year the falling off from the established high-
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water mark of a year ago is 22.6%, and from 1919
it is 12.8%. At New York the month’s result is 22.4%

_below that of last year and 32.4% under the aggre-
gate of two years ago, while for the ten months’
period decreases of 21.5% and 16% are revealed.
‘With New York excluded, the October total of clear-
ings is smaller than in either 1920 or 1919, register-
ing in the one case a diminution of 21.8%, and in
the other 21.9%, but while for the ten months the
loss from last year reaches 23.8%, it is only 8. 8% as
compared with two years ago.

Operations in share properties on the New York
Stock Exchange in October, although nominally
heavier than in September, and also more extensive
than in July or August, fell moderately under those
for the like period of 1920. The aggregate sales for
the ten months, however, were very much less -than
those of a year ago, and decidedly under 1919, which
established a high record. The sales for October
1921-foot up 13,129,731 shares, against 13,667,289
'shares in 1920, and 37,354,859 shares in 1919, while
the respective totals for the ten months are 140,125,
953 shares, 180,432,131 shares and 261,765,644 shares.
Bonds, collectively, were in active demand during
the month, the dealings reaching $342,700,150, par
value, or some 1114 millions above the total of the
period a year ago. This is due, however, to the in-
crease in the dealings in United States Liberty and
Victory issues, which aggregated 21994 million dol-
lars, against 20214 millions in 1920. An augmenta-
tion of 414 million dollars in the transactions. in
State, city and foreign securities is also to be noted,
but trading in railroad and industrial bonds, al-
though of rather noteworthy volume, fell below 1
year ago. Bond sales for the ten months aggre-
gated 2,5843/ million dollars, against 3,09034 mil-
lions, the high record, last year, and 2,758 1-3 mil-
lions -in 1919. Boston stock sales for the month
showed a substantial decrease, reaching 308,925
shares, against 384,773 shares, and the comparison
for the ten months is between 2,778,653 shares and
4,583,459 shares. Chicago, too, reports less activity
in stock trading this year, sales of 268,743 shares
for the month comparing with 491,280 shares, while
for the period since January 1 the contrast is be-
tween 3,272,950 shares and 4,905,684 shares.

The effect of decreasing activity in trade and de
flation in prices continues to be reflected in the clear-
ings returns from Canadian cities, although, as a
rule, in a less pronounced way than in the United

States. Specifically, decreases in the totals from
1920 are shown at all but one of the 26 cities from
which we have comparative returns for the month,
with the combined aggregate exhibiting a decline
of 20.4%. For the ten months the decrease at the
26 cities is 13.5%, as contrasted with 1920, but there
is a gain of 6.7% over 1919. For the longer period
losses from a year ago are in all cases to be noted,
and they are heaviest at Halifax, Hamilton, Mon-
treal, Ottawa and Lethbridge. There was no special
feature to the speculation on the Montreal Stock
Exchange in October, but the deahngs in stocks at
163,084 shares were quite a little less than in
1920, the comparison being with 242,414 shares.
During the elapsed ten months of 1921 trans-
actions covered 1,792,457 shares against 3,667,259
shares.

The cotton ginning report for Nov. 1, issued by
the Census Bureau on Wednesday, and confirming
belief that the Agricultural Department’s Sept. 25
forecast of the size of the crop had been too low,
was an active factor in bringing about a rather im-
portant decline in the market price of the staple on
the day of its promulgation. It will doubtless be
recalled .that the estimate was of a prospective crop,
not including linters, of only 6,537,000 bales of 500
Ibs. gross each, but by Oct. 18 this total had been so
closely approximated in the amount reported ginned
that conviction began to grow up that the following
report—that now at hand—would show an amount
ginned running ahead of the forecast, with a greater
or lesser amount of cotton still to be put into mar-
ketable shape in every cotton-growing State. This
has now proved to be the fact, and explains to some
extent the failure of the markets heretofore to re-
spond to efforts to advance prices. The report for
November 1, as issued, shows that in the aggregate
there had been ginned to the date mentioned a total
of 6,646,136 bales, of the average gross weight of
502.5 each, or over 100,000 bales in excess of the
crop forecast. - It is, of course, simply a matter of
conjecture how much cotton still remains to be
ginned, although, as the work has progressed this
year with greater rapidity than usual, the propor-
tion is less than in most if not all earlier years. At
the same time, however, it is clear that the crop
has been under-estimated and that is important
with the carry-over so large.

The official crop report for the United States for
‘November 1, issued on Wednesday of the current
week, shows but slight changes from the estimates
of yield announced a month earlier, and the indi-
cated harvests of all the leading products are less
than were secured in 1920. The forecast of corn pro-
duction is decreased slightly, but the out-turn, nev-
ertheless, promises to be 3,151,698,000 bushels, which
stands second only to the high record yield obtained
last year. The quality of the grain is quite a little
lower than in 1920, and below the average of recent
years. The rice crop, which showed a very notable
increase in production a year ago, exhibits a sharp
falling off, but a moderate increase in the yield of
buckwheat is indicated, and the approx1mat10ns of
wheat, oats, barley and rye show no change from
the totals made public as of Oct. 1. To sum up the
grain or cereal situation, we note that in the aggre-
gate there is now indicated a loss from a year ago
of fully 640 million bushels. On the other hand, the
outlook for white potatoes is seemingly a little better
than on Oct. 1, and the sweet potato yield is greater
than in any previous year with the single exception
of 1920. In fruits quite generally the year’s har-
vests show contraction, with the apple crop very
seriously curtailed, in fact, much less than half that
of 1920 and over 40% under the average of the five-
year period, 1915-1919.

The official estimate of the average yield of corn
per acre is 28.9 bushels, and on the area to be har-
vested this is taken to indicate an aggregate product
of 3,151,698,000 bushels, or 80,669,000 bushels less
than in 1920, but some 293 million bushels greater
than in 1919. As regards the individual States, in-
cleases in yield, as compared with a year ago, are
indicated in South Dakota, I1linois, Wisconsin and
Minnesota and most of the Southern States, but .
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these are much more than offset by losses in Iowa,
Missouri, Nebraska, Ohio and Indiana. Quality is
stated as 84, against 89.6 last year and 89.1 two
years ago, with the crop in Indiana, Illinois and Ken-
tucky showing the most serious retrogression in this
respect. The stocks of old corn remaining on farms
on Nov. 1 are estimated as considerably in excess of
those so carried at the same time a year ago. In
fact, they are given as no less than 281,472,000 bush-
els, or 8.7% of the 1920 crop, as contrasted with
139,906,000 bushels, or 4.9% of the 1919 yield on
hand a year ago, and an average for the preceding
five years of 80,576,000 bushels. Combining with
this latest corn approximation the estimates for
wheat, oats, barley and rye, announced a month ago,
we have the following summary of the five leading
grain crops:
Final

1919.
bush.
730
205
2,859
1,232
161

1918.
bush.
565
356
2,502
1,538
256

High Record
bushels.
730 (1919)
356 (1918)

3,232 (1920)

1,593 (1917)
256 (1918)

91 (1918)

. 1920.
. Dbush.
578

209
3,232
1,526
202

Production
(000,000s omitted)—
. Winter wheat

Total bushels. ..cueucerana- 5,197 5,816 5,276 6,258

Of these five crops, therefore, the indicated yield
is for an aggregate 619 million bushels less than in
1920, only 79 millions under 1919, but 1,061 millions
below the composite high record total.

The assassination of Takashi Hara, Premier of
Japan, just at the close of last week, was one of the
most sensational events, for some time, in the politi-
cal affairs of any important foreign Power. Natur-
ally this affair caused special apprehension in dip-
lomatic circles, because of the expectation that it
might cause the downfall of the Ministry of which
he was the head. This is just what did happen.
Definite announcement of this action was received
here a week ago this afternoon. Fortunately the
administration of the Government was not inter-
rupted specially, “as the Ministry, in obedience to
~ imperial injunction, will continue until further no-
tice from the throne.” The assassination of the Pre-
mier caused special apprehension also, because of

the fear that it would change the attitude of the
Japanese delegation toward the problems of the Pa-
cific that will be discussed at the Washington Con-
ference on the Limitation of Armament, and even
toward the general question of limitation of arma-
ment. The Premier was said to have been in favor
of a liberal policy in dealing with the troublesome
Shantung problem and at the Washington Confer-
ence. In fact, this very tendency is reported to
have had most to do with his‘taking off, as he was
opposed by the Militarist group, which was in the
majority. So far nothing has developed to justify
the apprehension relative to the Washington Con-
ference, to which reference has been made.

Viscount Yasaya Uchida, Foreign Minister, at
once became acting Premier. He was quoted in a
Tokio dispatch as saying that “there will be no
“change in policy, either diplomatic or domestic, es-
pecially toward the Washington Conference on Lim-
itation of Armaments and Far Eastern problems.
The delegates will put forth their best efforts for
the sake of world peace, in pursuance of the funda-
mental policies on armament limitations already
laid down in the name of the Government.” In a
Washington dispatch to the New York “Herald”

Monday morning, it was said that “the understand-
ing exists that Japan will not bring up in the Wash-
ington conference the question of racial equality,
which proved so embarrassing in the Paris peace
negotiations. With this matter pigeon-holed, an-
other pin-prick in the sensitive mternatlonal cuti-
cle will be prevented.”

The Ministries of foreign Governments generally
are not long lived. That of Great Britain, of which
Dayvid Lloyd George is the head, is the only impor-
tant one in Europe that has not gone down since the
Peace Conference. Last week two foreign Cabinets
resigned as a body, while the Liberal Ministers of
the Belgian Cabinet surrendered -their portfolios,
making necessary its complete recasting. Reference
has been made already to the resignation of the Jap-
anese Ministers, following Premier Hara’s assassi-
nation. The Prussian Cabinet also gave up. Only
recently both the German and Portuguese Minis-
tries resigned and had to be reformed. Announce-
ment of the results in the case of Portugal came a
week ago to-day. The new Premier is Senhor Pinta.
It will be recalled that former Premier Wirth was
asked by President Ebert to remain and select a
new Cabinet for Germany, and that he accomplished
the task.

The Finance Commission of the French Chamber
of Deputies recently made a report to that body,
in which it was estimated that “there will be a defi-
cit of 1,625,258,000 francs in the French budget for
1922.” 1In a Paris cablegram it was stated that “this
will be made good by the emission of Treasury
bonds.” In this report the total expenditure for the
year was estimated at a little less than 25,000,000,
000 francs, while the total revenue was placed at 23,
327,000,000. M. Bokanowski, reporter of the Com
mission, asserted that “the maximum which France
can hope to recover from Germany is 68,000,000,000
gold marks.”” He added that “for recomstruction
between 60,000,000,000 and 80,000,000,000 are still -
needed, and France will have to find between six
billions and eight billions for pensions and two bil-
lions for interest on the sums already borrowed on
this account. Going further into details, M. Baka-
nowski said: “Of the total expenditure, 12,866,
000,000 francs are taken for the interest and ad-
ministration of the public debt, leaving just a little
more than 12 billions for other expenditure. Of that
total, 4,821,000,000 are allotted for national de-
fense, including the army, navy, air service and co-
lonial defense. For other services—foreign affairs,
finance, education, agriculture, public works, etc.—
there is a balance of 7,266,000,000 francs. No new
taxes are to be created, and it is expected that
taxation during the coming year will yield more
than is now conservatively estimated.”

The Reichstag has been considering a new taxa-
tion bill for Germany. At a recent session Andreas
Hermes, Finance Minister, explained the measure
at considerable length. As a general proposition he
stated that “the measure was aimed at making a
just compromise between burdening, respectively,
the consumer and- the property owner. The main
part of the taxation of property would consist in
the taxation of fortunes. It was proposed to in-
crease the present fortunes tax and make assess-
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ments subject to periodical revision based on the
actual value of a fortune at the time of the revision.”
He added that “it is estimated that we can reckon
on an increased yield of from 40 billion to 42 billion
marks from the proposed taxation.” Referring to
Germany’s ability to meet the reparations payments,
the Finance Minister said: “I must, however, de-
clare that our obligations under the Allied ulti-
matum cannot be met by this great burdening of the
taxpayer.” Continuing to outline the present
financial status of the Government, and the outlook
for the future, he said: “The ordinary budgetary
expenditure of 1921 amounts in round figures to 114,-
250,000,000 marks. So far as can be judged now,”
added Herr Hermes, “we can expect receipts of 61,-
200,000,000 marks; so that the ordinary budget looks
as though it would show a deficit of approximately
53,000,000,000 marks. The uncovered amount of the
extraordinary budget of 1921 will show an increase
up to 57,000,000,000 marks, as compared with 49,
200,000,000 up to the present. Thus, the amount
which will have to be covered by loans in the 1922
financial year will total the tremendous sum of 110,-
000,000,000 marks. The present estimates for the
financial year of 1922 anticipate receipts of 97,000,
000,000 marks, an‘ordinary budgetary expenditure
of 146,000,000,000 marks, and an extraordinary ex-
penditure of 36,000,000,000 marks. An effective way
out of this immense financial distress cannot be

found until our erstwhile adversaries realize that,

in the interests of their own peoples, the position of
the German people, made considerably worse
through the Silesian decision, must be rendered tol-
erable by reasonable adaptation of Germany’s obli-
gations to her capacity.”

The report has been current in Berlin that Ger-
man industrial interests had received an offer of a
£25,000,000 loan from “a British financial concern.”
It was claimed that if the loan were obtained it
would be used toward meeting the next reparations
installment. Announcement was made in Paris a
week ago to-day that “the entire Reparations Com-
mission, including Roland W. Boyden, the unoffi-
cial member for the United States,” would leave
there for Berlin the following Monday or Tuesday.
It was stated in an Associated Press dispatch that
“the Commission will remain in the German capital
two or three weeks to investigate measures by which
Germany may procure the necessary funds to meet
the payment of 500,000,000 gold marks due to the
Allies Jan. 15, 1922. It also will investigate the
causes for the recent depreciation in value of the
German marks.” The correspondent further ob-
served that “the official explanation of the decision
of the Commission to go to Berlin is that it is de-
sired to examine on the ground the measures taken
and visualize the possibility of Germany meeting the
Jan. 15 payment. In circles close to the Commis-
sion, however, it is understood the reason for the
trip is the concern felt over the alarming deprecia-
tion of the mark, the visit to Berlin being decided
upon only when it became apparent that some radi-
cal measures must be taken to stave off a financial
crisis ir} Germany.”

Dr. Bernhard Dernburg, a former Finance Minis-
ter of Germany, has made the following proposals,
which he was quoted. as suggesting “is the only way
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to save Germany from financial ruin and the rest
of the world from wage slaving ‘and business insta.
bility: “First—That the. United States:grant to
the Entente Powers additional time on credits and
advance loans to the Central Powers for the pur-
chase of raw materials. Second—The declaration
of a ten-year moratorium on German reparations.
Third—Arrangement of Germany’s internal finan-
cial -problems. Fourth—Protection =of * German
mouney held in foreign countries. Fifth—Immediate
reduction of the cost of occupation of German terri-
tory.. Sixth—Expert examination of Germany’s
ability to pay and the establishment of her rights
under Article 224 of the Peace Treaty.” The Asso-
ciated Press correspondent in Berlin added that
“the plan providing that German: industrial con-
cerns go to the financial assistance of the Govern-
ment by placing their foreign credits at its disposal
is still held in abeyance.” Reference has been made
already to the report that such a plan was under
consideration. ,

A week ago to-night, in the German capital, “more
than 1,200 German business men assembled at a gen-
eral meeting of the National Association of German
industry, under the leadership of Hugo Stinnes,
and laid down to the Government the basis upon
which industry is willing to grant the Government
two billion gold marks’ credit.” - Resolutions were
adopted in which the following conditions were set
up: “The credit must be regarded as absolutely
voluntary. All fetters and restrictions put upon in-
dustry must be removed. The army of Government
employees must be reduced. Greater efficiency
must be introduced into the conduct of the Govern-
ment, as well as the railroads. Greater control must
be granted to industry of the Government’s financial
poliey.”

In an Associated Press dispatch from Berlin Wed-
nesday morning it was stated that the German
Government, the day before, “announced during the
course of a debate on taxes in the Reichstag that
it was planning stringent measures.to curb specu-
lation and traffic in foreign exchange.” = Dr. Karl
Helfferich, former Secretary of the Imperial Treas-
ury, was said to have “estimated that the deficit
would reach 182,000,000,000 marks, instead of 110,-
000,000,000, the figure submitted by Andreas Her-
mes, the Food Minister.” Referring to the contin-
ued decline in the mark, the New York “Tribune”
correspondent in Berlin, in a cablegram Wednesday
morning, said: “Many large mercantile establish-
ments threatened to refuse to continue selling to
foreigners because of the ridiculously cheap cost
of all commodities to foreign buyers, due to the ex-
change rates. Most stores and mercantile plaees,
however, were already out of old goods as a result
of the rush of the last few days, and their newly re-
plenished shelves bear prices 50 to 1009 above those
of two weeks ago. Prices promise to go up in pro-
portion as the mark declines. As a result of the sit-
uation brought about by the decline of the mark, .
the Government is facing a new crisis and the Wirth
Cabinet may fall. If this comes about, a Conserva-
tive Government may be formed, with the adoption
of a policy of passive resistance to the Allies’ finan-
cial program.”

In an interview with a representative of the New
York “Times,” Arthur von Gwinner, one of the
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organizers of the Deutsche Bank, was quoted, in re-
ply to the question, “Can Germany pay?” as saying
that “I can only reply it is simply preposterous to
expect that she can provide the enormous and un-
thinkable sums which have been fixed. People talk
glibly about reparations. I don’t mean to say a
word against necessary and reasonable reparations,
“but they don’t think of what inconceivable figures
gtand behind that word.”

“The Trish situation has undergone no change to-
day. The Prime Minister had a brief consultation
with Austen Chamberlain this morning, after which
he went by automobile to Chequers Court.” These
statements were cabled from London by the Asso-
ciated Press correspondent Sunday evening. The
possibility of his being forced to resign “if Ulster
refuses to accept the basis of peace outlined to Sir
James Craig at conferences here” [London] is being
discussed. The first meeting between Lloyd George
and Sir James took place last Saturday, but it was
claimed that “no decision nor agreement was
reached.” Another conference was held on Monday
afternoon at b o’clock and lasted over an hour. Late
that night the following official statement was is-
sued: “The Prime Minister of Northern Ireland to-
day requested an interview with Mr. Lloyd George,
which took place at 5 o’clock and lasted over an hour.
The outcome of this important meeting is the sum-
moning to London of the members of the Cabinet
of Northern Treland, who, together with Captain
Charles Craig, whip of the Unionist Party at West-
minster, and T. Moles, M. P., chairman of the com-
mittees of the Ulster Parliament, will be placed in
free possession of the facts concerning the present
gituation. Mr. Lloyd George has consented to meet
them on Thursday afternoon.” According to the
London cable advices, “no information was divulged
as to what took place between the Prime Minister
and Sir James Craig, but the opinion was that no
compromise was reached.” The New York “Herald”
correspondent in London made the following asser-
tions relative to the latest development in the Irish
situation: “Ulster is to-night the very crux of the
Irish situation, and on her now depends the outcome
of the negotiations between Prime Minister Lloyd
George and representatives of Sinn Fein, and wheth-
er there will be peace in Ireland or a breaking up of
the conference here. Sir James Craig, Premier of
Ulster, had a long meeting with Mr. Lloyd George
'to-day, after which he sent an urgent message to
‘Belfast to-night, asking members of the Cabinet of
‘the Northern Parliament, Capt. Charles Craig and
Mr. Moles, a member of Parliament from Belfast,
to attend a conference here Thursday morning. It
was officially announced that there also would be a
conference between Mr. Lloyd George and Ulster
representatives Thursday. It was made clear here
to-day that the future of the Irish negotiations will
depend on this meeting.” In well-informed circles
it was said that should Ulster definitely refuse to
compromise, it was possible that Mr. Lloyd George
might resign office as Prime Minister, which he has
-threatened to do.” ~The Associated Press represen-
tative said in a cablegram Tuesday morning: “The
discussions on an Irish settlement are nearing a
climax. The Irish situation, it was frankly admit-
ted in official circles to-night, is in an extremely
.critical stage. It is understood that the Ulster Pre-

mier informed Mr. Lloyd George that he could not
possibly think of shouldering the responsibility of
accepting the proposals made to him by the Prime
Minister, and would be compelled to consult his col-
leagues in the Ulster Parliament and also the repre-
gentatives of the Ulster Parliamentary group in
‘Westminster.”

The members of the Ulster Cabinet left Belfast
Monday night for the conference with the British
Premier in London on Thursday evening. The New
York “Times” correspondent in the latter centre
cabled that “the members of the Ulster Cabinet left
Belfast to-night for London, to confer with Premier
Lloyd George on Thursday evening, when it is
thought the crisis will be brought to a head by deci-
sion one way or the other. Whether Ulster will or
will not accept the compromise, it is likely that the
Ulster Cabinet will adjourn to another meeting and
the real decisions may hang in the balance for sev-
eral days.” The Cabinet met on Wednesday, and
it was said that it “approved ‘the firm' attitude’
which Sir James Craig has maintained in the in-
terest of Ulster in his conferences with the Prime
Minister over the question of an Irish settlement.”
This action was taken after Sir James had “ex-
plained the situation in the Irish negotiations so
far as he had been made aware of it in his recent
interviews with Mr. Lloyd George, and outlined the
course he had pursued.” Adjournment was then
taken until 11 o’clock Thursday morning. One of
those present at the meeting was quoted in a London
cablegram as saying that the status of the negotia-
tions was similar to the fog then overhanging Lon-
don. Speaking at the Lord Mayor’s banquet in
Guild Hall Wednesday evening, Premier Lloyd
George said that “there was better hope of an Irish
settlement being attained than for years, but he
uttered a serious warning against any of the par-
ties to the controversy refusing to advance to meet
the others.”

Thursday night the King prorogued Parliament
until Jan. 30, “although the Irish situation remains
critical.” In a speech that he delivered that evening
he “again exhorted the leaders and people of Ireland
to patience and moderation, and expressed his belief
that with forbearance and good-will an enduring
peace will finally be achieved.” The conference with -
the Ulster Cabinet, called for Thursday morning,
was postponed until Friday morning, at the request
of Premier Lloyd George. He sent word that he
had not been able to prepare the detailed statement
of proposals that he had promised in time for Thurs-
day’s meeting. He delivered it to Sir James Craig
that night. The New York “Herald” described the
situation as follows: “Ulster must settle or face
the King and a country united against her in a tech-

nical political sense. That is the result of to-night’s

developments, and there is every indication that Ul-
ster is rapidly realizing her position, despite the
reiteration by Sir James Craig, Ulster Premier, that

‘she will not give up any of her ‘rights”’ The situa-

tion has given rise anew to the report that a com-
plete Irish settlement will be attained. It ig under-
stood the Government’s proposals regarding Ulster
were handed to Sir James Craig to-night.” In an
Associated Press cablegram last evening it was
stated that “the Ulster Cabinet to-day rejected the
British Government’s plan for a settlement of the
Irish question, on the ground that it contained fun-
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damental principles whlch under -existing ‘condi-

tions, were impossible of attainment.” It was added:

that “the Ulster Ministers, however, are putting for-
ward counter-proposals.” A statement was: issued
by the Ulster Cabinet, suggesting that “the Govern-
ment should consider these counter-proposals before

' the proposed meeting of the British and Ulster Cabi-
nets.” The further assertion was made in the dis-
patch that “the British Government’s proposals ‘were
not in the form of an ultimatum requiring a direct
answer.”

At Wednesday’s session of the House of Com-
mons Sir Robert Horne, Chancellor of the Exche-
quer, announced that “Great Britain had made ar-
rangements to begin paying interest on the debt to
America.” The payments will begin next year.
They will be made in two installments of £25,000,000
each. The Chancellor was quoted as having urged
that “this announcement would not be made the
occasion for a discussion of the inter-Allied indebt-
edness.” Outlining the policy of Great Britain with
respect to her debts, he said: “Our attitude toward
our debts is what it has been always. What we owe
we shall be prepared to pay. We shall meet our ob-
ligations, however hard and difficult the circum-
stances may be at the time.”

Sir Robert reviewed the financial position of the
country; “and recalling his budget estimate of an
estimated surplus on ordinary revenue of £84,000,-
000 and an extraordinary revenue of £93,000,000—
together £177,000,000, of which £80,000,000 was ear-
marked for the debt sinking fund, leaving £97,000,-
000 of net surplus—the Chancellor of the Exchequer
gradually broke the news to the House that both the
£80,000,000 and the £97,000,000 had since disap-
peared. This was in spite of the fact that the reve-
nue receipts had been surprisingly good. The £97,
000,000 had gone in expenditure caused by the coal
strike, the railway settlement, and other items of
supplementary expenditure. Extra expenditure
was in fact £20,000,000 more than the £93,000,000,
but there were savings on the year’s expenditures
of a corresponding amount. A reduction of the ex-
cess profits tax receipts by £50,000,000 or £60,000,-
000, and a slump in sales of surplus stores, even al-
lowing for repayment by Germany of £30,000,000 or
£40,000,000 of expenditure on the upkeep of the Brit-
ish army of occupation would, he said, wipe out the
£80,000,000. So the country, he declared, “should
have to borrow to make good her sinking fund obli-
gations, but not £80,000,000. The readjustment
amount was £60,000,000, otherwise the budget would
balance.” In conclusion he said that “this picture
might have been moré gloomy.” In his Guild Hall
speech Premier Lloyd George spoke hopefully re-
garding the financial position of Great Britain.

Premier Lloyd George in that speech said that
“the world needs goods. It needs British goods.
It will get them.” The trade statement for October
disclosed a further increase of £7,020,000 in British
exports over the previous month. The total of the
goods shipped out was the largest since last March,
and about £20,000,000 above the low level of last
July. Imports fell off £2 370,000 in comparison with
September of this year. Excess of imports was

reduced £11,180,000. As compared with a year ago|.

there are of course heavy reductions in both imports

-and exports. - The following table gives a sumamary

of ‘the ' trade movements for . October and'the first

110 ‘months: of this year compared with the corres-

pondmg penods of last year:
+ Ses——Qctober——— ——Jan. 1 to Oct. 81—=
1921. "1920. 1921. 1920.
£ .£84,740,000 £149,889,000 £913,420,000 £1,653,906,37
British exports-.... 62,260,000 112,295,000 - 580,870,000 1,119,809,34
10,380,000 16,134,000 87,980,000 = 196,589,24

Total exports..-£72,640,000 £128,429,000 £668,850,000 £1,316,398,59

Excees imports.---.£12,100,000 £21,460,000 £244,570,000 £337,507,788

Official discount, rates at Ieadmg European centres
continue to be quoted at 5% in London, Berlin and
Belgmm, 5149, in Paris, Denmark and Sweden,
6% in Rome, Norway and Madrid; 4149, in Hol-
land and 4% in Switzerland. In London private
discounts were a shade firmer, at 3%4% for short
bills -and 3 13-16@374% for three months’ bills,
against 3% and 3% % a week ago. Money on call
in London, however, remained at 2149, unchanged. .
Open market discounts in Paris and Switzerland are
still quted at 5% and 4149, respectively.

A further small increase in gold holdings was shown
by the Bank of England statement this week of
£2 609, bringing the total of gold reserves on hand at
this time up to £128,420,853, ag against £123,476,888 "
last year and £87;986,441 in 1919. Furthermore,
note circulation was reduced £738,000, so that total
reserve showed a gain of £741,000, while the pro-

| portion of reserve to liabilities again advanced sharply

to 18.279%, in comparison with 15.319%, last week
and 13.119%, in the week of Oct. 27. A year ago the
reserve ratio stood at 10.649%. The highest percent-
age touched this year was in the week of Sept. 28
when 18.619, was reported, and the lowest, 8.83%,
on Jan. 6. For 1920, the highest was 23.49 on Mar.
18, and the lowest 7.30 Dec. 30. The chief causes
of this favorable showing are said to be the further
curtailment of the Government’s short term borrow-
ing and a substantial drawing down of deposits.
Public deposits increased £1,642,000, but other
deposits were cut £20,639,000. Loans on Govern-
ment securities fell £19,642,000 and loans on other
securities were reduced £79,000. The Bank’s total

reserve now stands at £22,469,000, in comparison

with £14,078,908 in 1920 and £20,5633,591 a year
earlier. Note circulation is £124,404,000, as con-
trasted with £127,847,980 and £85,902,850 one and
two years ago, respectively, and loans £79,832,000,
against £73,222,341 last year and in 1919 £79,-
616,755. . Clearings through the London banks for
the week were £642,379,000. In the corresponding
week of the preceding year they stood at £705,253,-
000. The newly inaugurated official minimum dis-
count of 5%, fixed last week, was maintained without
change. We append here a tabular statement of the
principal items of the Bank of England returns for

a series of years:

BANK OF ENGLAND'S COMPARATIVE BTATEMENT
1921. | 1920. 1919. 1918. 1917.
Nov. 9. Nov. 10. Nov. 12. Nov. 13. Nov. 14.
£ £ £ £ £
124,404,000 127,847,980 85,902,850 64,936,720 42,358,586
17,892,000 19,815,807 22,160,935 30,008,604 42,224,627
105 012,000 112,469,628 102,759,672 138,703,718 120,511,326
42,614,944 58,695,635 58,721,370
79,618,755 99,760,727 90,102,972
20,533,591 28,098,343 31,606,758
87,086,441 74,585,063 55,605,343

Circulation
Public deposits.

Governm't securities 37,302,000 62,701,073

Other securities_ ... 79,832,000 73,222,341

Reserve notes & coin 22,469,000 14,078,908

Cofn and bullion. 128,420,853 123,476,888
Proportion of reserve

10.64%

7%

16% %

6%

16.66%
5%

19.50%
5%

The Bank of France in its weekly statement shows
a further small gain of 75,000 franes in the gold item
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~-this week. The Bank’s gold holdings now aggregate
5,523,966,950 franes, comparing with 5,488,506,846
francs last year and with 5,576,276,250 francs the
year previous; of these amounts 1,948,367,056 francs
were held abroad in both 1921 and 1920 and 1,978,-
278,416 francs in 1919. During the week silver
gained 107,000 francs, advances rose 54,893,000
francs and Treasury deposits were augmented by
2,205,000 francs. Bills discounted, on the other
hand, fell off 402,895,000 francs, while general de-
posits were reduced 132,581,000 francs. Note cir-
culation registered a contraction of 145,586,000
francs, bringing the total outstanding down to
37,376,499,000 francs. This contrasts with 39,619,-
153,920 francs at this time last year and with 37,394,
981,810 francs in 1919. Just prior to the outbreak
of war, in 1914, the amount was only 6,683,184,785
franes. Comparisons of the various items in this
week’s return with the statement of last week and
corresponding dates in 1920 and 1919 are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Ch Status as of-

Jor Week. Nov, 12 1920. Noe. 13 1919.

Francs. Francs. Francs.
76,000 3,540,139,790 3,597,997,834

1,048,367,056 1,978,278,416

Nov. 10 1921.
Francs.

Gold Holdings—

38,675,699,894
1,948,367,056

5,488,500,846
270,761,023
-.--Dec402,805,000 2,306,932,298 3,202,176,510 1,192,297,083

Inc. 54,803,000 -2,277,583,000 2,107,145,890 1,343,198,940

Note circulation...Dec145,586,000 37,376,499,000 39,619,153,920 37,394,981,810
Treasury deposits..Inc. 2,205,000 33,772,000 55,201,087 44,723,641
General deposits...Dec132,581,000 2,492,362,000 3,605.817,069 8,046,070,628

5,676,276,260
285,627,177

Inc. 75,000

107,000

5,5623,966,950
278,717,495

In its statement, issued as of Oct. 31, the Imperial
Bank of Germany shows further drastic changes,
chief among which was another huge expansion in
note circulation, namely, 3,383,484,000 marks, which
brings note circulation up to the stupendous and
wholly unprecedented total of 91,347,104,000 marks.
This compares with 63,596,445,000 marks last year
and 62,066,107,000 marks in 1919. In the week of
July 25 1914, note circulation stood at only 1,890,-
893,000 marks. Gold was reduced 30,001,000 marks
and total coin and bullion 31,964,000 marks. Treas-
ury certificates gained 1,279,796,000 marks, while
in bills discounted there was an increase of 7,433,-
562,000 marks. Notes of other banks declined 4,-
863,000 marks, but there were increases of 28,000,000
marks in advances, 319,054,000 marks in other
securities, 220,500,000 marks in other liabilities and
20,987,000 marks in investments. The Bank reports
its gold holdings now as only 993,631,000 marks thus
showing the recent steady drain upon reserves of the
precious metal, and comparing with 1,091,584,000

- marks in 1920 and 1,093,460,000 marks a year
earlier, . o

~ The Federal Reserve Bank statement, issued at
the close of business on Thursday, showed an increase
in gold holdings for the combined system of $16,000,-
000, but a loss for the New York Bank of no less than
$35,000,000. Marked divergence was also seen in
rediscounting operations, the twelve reporting banks
having curtailed their obligations in this direction
more than $12,000,000, while the local institution
reported an increase in its bill holdings of over $37,-
000,000. The system shows a reduction in deposits
of $16,000,000 but an increase in total earning assets
of $12,000,000, while Federal Reserve notes in
circulation expanded the same amount. In New
York total earning assets were heavily increased—
$66,000,000—but deposits were $3,000,000 lower.
Federal reserve notes in circulation expanded $13,-
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000,000 to $643,399,000. Little change was shown in
the reserve ratio, an increase of 0.49, to 71.49, in
the report of the combined banks, and a decline to
79.9%, as against 83.19, for New York.

Probably the most noteworthy features of last
week’s statement of New York associated banks and
trust companies, issued on Saturday, were an expan-
sion in loans of more than $45,000,000 and a cut in
deposits approximating $21,000,000. These changes,
however, were regarded as a natural sequence of the
regular month-end dividend and interest payments
a few days earlier. To be exact, the loan item was
increased $45,836,000, so that total loans and dis-
counts, &c., now stand at $4,415,080,000, while net
demand deposits were reduced, in round numbers,
$21,817,000, to $3,779,853,000, which is exclusive
of Government deposits of $94,577,000. That the
Government has been redepositing its funds in the
banks is clearly shown by the above total which
constitutes an increase for the week of no less than
$64,091,000. Cash in own vaults of members of the
Federal Reserve Bank increased $1,094,000, to
$69,628,000 (not counted as reserve), but reserves in
own vaults of State banks and trust companies, fell
$102,000, and reserves kept in other depositories by
State banks and trust companies were reduced $227,-
000. Reserves of member banks at the Reserve
Bank were reduced $5,994,000 and surplus reserves
registered a loss of $3,412,170, to $12,961,950, as
against $16,374,120 the week preceding. The above
figures for surplus are based on reserves of 139,
above legal requirements for member banks of the
Federal Reserve System but not including cash in
vault to the amount of $69,628,000 held by these
banks on Saturday:last. The bank statements are
given in more complete form on a later page of the
“Chronicle.”

Call money has been higher at this centre this week
than had been expected in most financial circles.
There has been no important change in time money.
The large offerings of new securities, it was admitted,
must have required temporarily considerable funds.
Otherwise the demands were not unusual. So far
as announced, the Government withdrawals from
local institutions were small. Little was heard
about unusual requests from the South and West
for the movement of the crops. It is pretty generally
assumed that the peak of this demand has been
reached. TUntil Wednesday afternoon the stock-
inarket was not particularly active, and as it was
generally observed that the higher prices that were
then reached were quite largely the result of short
covering, extensive financing of speculative trans-
actions was apparently not necessary. The drop
in call money from 5% to 5% on Thursday after-
noon caused as much or more surprise in speculative
circles as the advance from 55 to 69 on Wednesday
afternoon. By reason of the holiday yesterday and
the additional fact that loans made on Thursday
carry over until Monday, a higher call rate Thurs-
day would have been regarded as quite logical. The
marking up of the quotation on Wednesday after-
noon was puzzling and a satisfactory explanation
was not obtainable. The local investment market
has been spoken of as generally bare of securities and
accordingly advantage was taken of this situation by
investment bankers to put out a large amount in the
aggregate. All of them reported that the offerings




Nov. 12 1921.] -

THE CHRONICLE

2019

were as promptly taken as they were last week. Still

~other good-sized issues are under negotiation, and
it is understood that some of them will be brought
out in the near future, and that still other blocks of
bonds will be put upon the market as long as money
rates continue about what they are now, and as long
as the investment demand for bonds keeps active.
While business interests and railway officials are still
hopeful regarding the outlook the reports do not show
more than a moderate expansion in the volume of
orders in most lines.

Referring to money rates in detail, loans on call
this week covered 2 range of 5@6%, as against 412@
6% last week for mixed collateral and all-industrial
loans alike. On Monday the high was 6%, the low
5%, at which figure renewals were negotiated.
Tuesday was a holiday (Election Day). On Wednes-
day 69 was again the maximum, but the renewal
rate was 5%, the minimum figure for the day.
Call loans did not get above 5}4% on Thursday,
although the renewal basis was still the same, 5}4%;
the low was 5%. Friday (Armistice Day) was ob-
served as a holiday and no business was transacted
on any of the exchanges, consequently quotations
were not available. Trading was necessarily very
dull on Thursday and renewals were made to carry
over until Monday. For fixed-date maturities the
situation was practically unchanged and trading was
almost at a standstill. So far as could be learned,
né important loans were negotiated and quotations
were largely nominal. Sixty and ninety-days are
now quoted at 5@54 %, four and five months 54 %
and six months 514 @514%, which compares with 5%,
for sixty days and 5% @5Y4% for the longer periods,
a week earlier.

Mercantile paper was without new feature. Offer-
_ings of the best names were light and the volume of
business transacted, therefore, small. Sixty and
ninety days’ endorsed bills receivable and six months’
names of the best character continue at 5@5%4 %,
with names not so well known at 5Y4@5%%, un-
changed.

Banks’ and bankers’ acceptances were moderately
active, although transactions in the aggregate were
not large. A fair demand was noted from both local
and country banks. The undertone was steady
with quotations at the levels ruling last week. No
quotations have come to us this week from the
American Acceptance Council. Open market quota-

tions follow:
SPOT DELIVERY.

90 Days. 60 Days.

Prime eligible bills 445 @4% 44 @4%
FOR DELIVERY WITHIN THIRTY DAYS,

Eligible member banks
Eligible non-member banks
Ineligible bank bills

30 Days.
1% G@4%

4% bld
4% bld
5% bid

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve Banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT NOVEMBER 11 1921.

Discounted bills maturing
within 90 days (incl. mem-~
ber banks’ 15-day collateral Agricul-
notes) sectired by— tural and

Uve stock

Treasury Other- paper

notes and wise maiuring

certificate secured 91 to 180

of indebt- and days
edness d

4%
414
434
5

5%

WX XXX
o
BN

X
X

RN

O On G S O On O i

AN
e nenen
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Sterling exchange has remained almost stationary,
with trading much of the time practically at a
standstill and the volume of business transacted the
smallest in quite some time. The reason for this,
of course, is not hard to find, since the week has
been broken by the observance of two legal holidays
—Flection Day and Armistice Day—as)a result of
which operators generally showed an indisposition
to enter into new or extensive commitments. KEven
speculative interests were largely conspicuous by
their absence. Furthermore, still another factor in
the dulness was the formal opening of the Disarma-
ment Conference yesterday (Friday) at Washington
with its limitless possibilities of either clearing up
existing international trade barriers or adding to the
uncertainties now prevailing, so that the market
must again be summarized as “a waiting one,” with
the attention of bankers and financiers centred, to
the exclusion of almost every other consideration, on
pending developments at this momentous gathering
of world powers. Notwithstanding the inactivity,
however, price levels were firmly held and quotations
did not vary more than onc cent in either direction,
with the week’s range for demand bills 3 9314@
3 9414.

Generally speaking, the market continues to follow
London, advancing or declining in response to the -
cable rates from that centre; although the persistent
scarcity of commercial offerings had not a little to
do with maintaining sterling quotations on a fairly
stable basis. Announcement by Sir Robert Horne,
Chancellor of the British Exchequer, that Great
Britain is preparing to meet the interest payments on
her indebtedness to the United States, had little

‘more than a passing though a favorable sentimental

influence, since it was to a considerable extent coun-
teracted by the discouraging aspects, on the surface
at least, of the German reparations situation.

Referring to the more detailed quotations, sterling -
exchange on Saturday of last week was firm but not
essentially changed and demand covered acompara-
tively narrow range, namely 3 9334@3 944, cable
transfers were 3 941{@3 9434 and sixty days 3 8774
@ 3 88%%. On Monday trading was largely of a pre-
holiday character and rates were almost stationary;
that is, 3 9314@3 9414 for demand, 3 93}4@3 9414
for cable transfers and 3 9114@3 92} for sixty
days. Tuesday was a holiday (Election Day).
Wednesday’s market was firm, mainly on higher
London quotations and light offerings of com-
mercial bills, and the demand rate moved up
about l4c. to 39315@3 94)4, cable transfers
3 94@3 95 and sixty days 3 9124@3 92}5; trading
was still inactive. Dulness again proved the chief
element of Thursday’s operations, with the result
that quotations were hardly more than nominal and
remained at 3 94 11-16@3 9414 for demand, 3 94 9-16
@3 95 for cable transfers and 3 9214@3 9214 for
sixty days. Friday, Armistice Day, owing to the proc-
lamation of Governor Miller, was generally observed
as a legal holiday; consequently no business was done
and quotations were not available. Closing quota-
tions on Thursday were 3 9414 for demand, 3 943§ for
cable transfers and 3 9214 for sixty days. Commer-
cial sight bills finished at 3 937%, sixty days 3 9014,
ninety days 3 8914, documents for payment (sixty
days) 390% and seven-day grain bills 3 93}4.
Cotton and grain for payment closed at 3 937%.
Gold shipments were both heavy and numerous.
Among the largest consignments were—
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$5,000,000 on the Lafayette from France and $2,700,000
on the Seythia from Liverpool; smaller amounts were re-
ceived as follows:| Two boxes gold and platinum and 23
gold bars on the Allianca from Colombia; 3 boxes gold coin
on the Rotterdam from Holland; 35 gold bars on the Lake
Fariston from Colombia; 2 boxes gold dust on the Tivives
from Colombia; 1 case U. 8. bills and 43 bars of silver on
the Siboney from Mexico; $200,000 gold on the Hawaiian
from Germany and 1 case currency on the Pastores from
Costa Rica. The SS. Hawaiian also brought $30,000 in fine
silver, the Hansa 75 cases, the King Alexanda 2 packages
containing $23,675,000, all silver from Germany.

In the Continental exchanges also an appreciable
lessening “in aggregate transactions was noted and
trading was intermittent, brief spurts of feverish
activity being quickly followed by prolonged periods
of inaction and markets at nearly all leading Euro-
pean centres were dull and featureless. Probably
the only exception to this rule was in the case of
Berlin marks, and even in this currency dealings were
much smaller in volume. Movements, however, con-
tinued erratic and reichsmarks attracted widespread
attention by establishing another new low point—
this time to 0.3214 for checks. Needless to say, this
rate is wholly without percedent and is thought to
reflect the distinetly unfavorable financial conditions
existing in Germany. On the other hand, there are
some who persist in the belief that the Berlin Govern-
ment is purposely depressing mark quotations with
a view to obtaining either a reduction or cancellation
of approaching reparations payments; though the
majority opinion seems to be that the alarming weak-
ness is in reality due (1) to the forced selling by the
Government of marks in preparation of indemnity
settlements; (2) to the action of private holders who,
panic-stricken over the steady increase in note cir-
culation and the apparent instability of the political
regime, are frantically endeavoring to unload their
holdings of marks regardless of price; and (3) manipu-
lative tactics on the part of speculative interests
intent on securing profits. London sent lower quo-
tations in the ecarly dealings, and this, as usual,
accelerated the decline, but later on covering of
shorts stimulated a pronounced rally to 0.43. It was
claimed that the covering was partly inspired by a
revival of rumors that the German Government was
considering some plan to restrict speculation in the
mark. The announcement of Minister of Finance
Hermes that the next installment of the German
reparations had been taken care of by the delivery
of goods to the Allies had a good effect, which was
subsequently partly offset by advices from the former
Secretary of the Treasury that the budget deficit
would amount to 182,000,000,000 marks, or con-
siderably in excess of previous estimates. Austrian
kronen were maintained on fairly light transactions
at last week’s low levels. ,French franes opened
strong and advanced fractionally to.7.3814, but later
sagged off, losing about 11 points, to 7.2434{. The
same is true of Belgian currency. Italian lire were
firmly held and ruled not far from 4.22 for checks,
but sagged off and closed weak. Exchange on
the Central European republics showed' a
slightly improving tendency, but Greek drachma
continued heavy. Owing to the holidays, trading
was at a standstill at times, and quotations little
better than nominal.

The official London check rate on Paris closed at
54.29, against 53.39 last week. Sight bills on the
French centre finished at 7. 26, against 7.3734;
cable transfers 7.27, against 7.3834; commercial

sight at 7.24, against 7.3534, and commercial sixty
days 7.18, against 7.29%/ on Friday of the previous
week. Closing quotations for Antwerp francs were
6.94 for checks and 6.95 for cable transfers, com-
paring with 7.143/@7.1534 last week. Reichsmarks
finished the week at 0.3514 for checks and 0.36 for
cable remittances, against 0.43 and 0.4314 the week
before. Austrian kronen closed at 0.03 for checks
and 0.0314 for cable transfers, in comparison with 0.03
and 0.0315 a week ago. Italian lire finished at
4.08 for bankers’ sight bills and 4.09 for cable
transfers. This compares with 4.1114{ and 4.12Y4
the week previous. Exchange on Czecho-Slovakia
closed at 1.06, against 0.9414; Bucharest at 0.6614,
against 0.5414; Poland at .0370, against .0345, and
Finland at 2.10, against 1.60. Greek exchange
finished at 4.20 for checks and 4.25 for cables, the
same as a week ago.

In the exchanges on the former neutral countries,
the dulness was, if anything, even more marked, and
except for Dutch and Swiss currencies, which continue
to rule firm as a result of buying on the part of Ger-
man interests, the trend was downward. Scandi-
navian rates lost ground slightly, as also did pesetas.
Changes, however, were not important and quota-
tions owing to the Election and Armistice Day cele-
brations were frequently of a nominal character with
transactions of negligible proportions.

Bankers’ sight on Amsterdam finished at 34. 60
against 34.50; cable transfers 34.65, against 34.55;
commercial sight 34.55, against 34.45, and commer-
cial sixty days 34.19, against 34.09 a week ago. The
final range for Swiss francs was 18.81 for checks and
18.83 for cable transfers, in comparison with 18.64
and 18.66 last week. Copenhagen checks closed at
18.25 and cable transfers 18.30 against 18.60 and
18.65 .the preceding week. Checks on Sweden
finished at 23.03 and cable transfers 23.08, against
23.15 and 23.20, while checks on Norway closed at
14.05 and cable transfers 14.10, against 13.64 and
13.69 a week earlier. Spanish pesetas closed at 14.10
for checks and 14.10 for cable remittances. = Last
week the close was 13.71 and 13.73.

With regard to South American exchange very .
little change has taken place. The undertone,
however, continues steady and rates are fractionally
higher, with the check rate on Argentina 3214 and
cable transfers 3234, against 321{/@3234 last week.
Brazilian milreis were also improved owing to the
betterment in Brazil’s trade prospects, and ad-
vanced to 13 for checks and 1314 for cable transfers,
against 13 and 1314 a week ago, though the close
was 1234 and 1274. Chilian exchange continues
heavy and there was a further recession to
1034, against 1124 on Friday of last week. Peru,
however, was a shade firmer at 3.45, against 3.38.

Far Eastern exchange was weaker following a shad-
ing in the price of silver, that is, so far as Chinese
currency is concerned. Hong Kong finished at
5414 @54Y4, against 55@5514; Shanghai, 7834 @79,
against 8014 @8014; Yokohama, 4814 @484, against
4814/ @4814; Manila, 493{/@50, (unchanged); Singa-
pore, 4614@4634, (unchanged); Bombay, 28@284,
(unchanged), and Calcutta, 2814@2834,(unchanged).

Pursuant to the requirements of Sec. 403 of the
Emergency Tariff Act of May 27 1921, the Federal
Reserve Bank is now certifying daily to the Secretary
of the Treasury the buying rate for cable transfers
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on the different countries;of the world. We give
below the record for the week just past. The Federal
Reserve Bank does not proclaim the rates until the
morning of the following day, and therefore the latest
figures it is possible to include in our table are those
for Thursday noon, announced on Friday. This
week the latest figures available are for Nov. 9. As
Thursday’s rates are not announced until Friday,
and as Nov. 11 was generally observed as a holiday,
the quotations for Nov. 10 will not be made public
until to-day (Nov. 12). /

CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK,
NOV. 4 1921 TO NOV. 9 1921, INCLUSIVE.

Noon Buying Rate for Cable Transfers in New York.
Value in United States Money. .

5. . 7.|Nov. 8.

Country and Menetary Unit.

Nov. 9. Nov. 10.

EUROPE—

$ $
Austria, krone_ .000352] .
4 0713

Czecho-Slovakia, krone...| .
. Denmark, krone
England, pound.
Finland, markka.

3.9436 i
.017657| .

i o b e T e o O

Holland, florin or guﬂder_: ;
Hungary, krone... -

Jugoslavia, krone
Norway, krone..
Poland, Polish mark

A

Hong Kong, dollar
Shanghal, tael o
Shanghal, Mexican dollar.| .
India, rupee. B
Japan, yen. ..
Javs, tlorin or guilder. .
Manila, peso-c-cccccao-
Singapore, dollar g

NORTH AMERICA~—

921641

996671
-] 48215
918438

921641/ .
1095423/ .
4823 .
919063} .

921484
995006

4822
918854

SBOUTH AMERICA—
Argentina, peso (gold)....| .
Brazil, milrels .
Uruguay, peso. .. .-._.... K

The New York Clearing House banks, in their

ceecere=eaceee-HOLIDAY—ELECTION DAY _..___......_.o
iemimemencavanemnanes NOT: AVAILABLE

operations with interior banking institutions, have
gained $4,195,945 net in cash as a result of the cur-
rency movements for the week ending November 9.
Their receipts from the interior have aggregated
$4,906,445, while the shipments have reached $710,
500, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Into Gain or Loss

10 Banks.

Week ending Nov, 9. o of

Banks, Banks.

Banks’ interfor movement $4,706.445 3710'.5(‘0'Galn $4.1°5.915
As the Sub-Treasury was taken over by the Fed-
eral Reserve Bank on Dec. 6, it is no longer possible
to show the effect of Government operations on
the Clearing House institutions. The Federal Re-

serve Bank of New York was creditor at the Clear-

ing House each day as follows:

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Saturday,
Nov. 5.

Monday,
Nos. 7,

Tuesday,
Nov. 8.

Wednesd'y,
Nov. 9.

Thursday,
Nov. 10.

Friday,
Nov. 11.

Aggregate
Jor Week.

s 3 l l s I s | ‘ s
43,600,000'63.600.000 Holtday 161,400,000144,000,000 Hcliday |Cr. 202,600,000

Note.—~The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country, In the operation of
the Federal Reserve System's par collection scheme. These large credit balances,
however, show nothing as to the results of the Reserve Bank's operations with the
Clearing House Institutions. They represent only one side of the account, as checks
drawn on the Reserve Bank itsell are presented directly to the bank and never
go through the Clearing House.

The following table indicates the amount of bul
lion in the principal European banks:

Nov. 11 1920.
Gold. - [

Nov. 10 1921.

Banks of-

Gold. Stloer. | Total. Total.

£
128,476,888
152,165,582
54,918.500
13,313,000
23,337,0001121,497,000
2,999.000( 35,190,000
1,602.000{ 54,614,000
1,083,000/ 11,743,000
4,146,000, 25,781,000
15,689.000

£ £ sj
128,420,853(123,476,88
11,120,000,154,143,996(141,605,592
697,000 50.378.550| 54.578.750
2,369,000 13,313,000| 10,944,000
24,857,000 98,160,000
y 32,191,000
53.012.000
10.660.000
21,635,000
15,689,000
12.877,000| 12.644.000] 0| 12.783.000
8,115,000/ 8,117,000 8,117,000

“Total week|585,082,399| 49,521,000/634,603,399,582,713,230 46,574,750,629,287,980
Prev. week!586,333,790) 49.358,600|635,692.390 582,204,492 46,444.000[628.648.492

. & Gold holdings of the Bank of France this year are exclusive of £77,934,682
held abroad.

£
128,420,853
France a..[143,023,996)
Germany .| 49,681,550,
Aus.-Hun .| 10,944,000
Spain ....{100,250,000
Italy .....| 33,700,000
Netherl'ds.| 50,497,000,
Nat. Belg.| 10,663,000
8witz'land.| 21,795,000
-Sweden ...| 15,307,000
Denmark .| 12,685,000
Norway ..| 8,115,000

England ..
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AMERICAN LEGION AT KANSAS CITY
PROCLAIMS IDEALS OF PEACE.

A third of the way across the Continent, “out
where the West begins,” in a.vast valley of liberal
largess, and in the midst of a welcoming people lit-
tle trained in the cold reserve of latent suspicion,
the American Legion, in the early days of N ovember,
held its annual convention at Kansas City, Missouri.
We will look in vain in after years for an event so
memorable. There will be other gatherings of the
representatives of our millions of soldiers who went
forth on the Great Adventure of the World War,
but none like this one. Three years have passed
since the armistice, yet those who now read of this
meeting in the calm security of quiet homes, must
recall again the thrill of high emprise, the consecra-
tion of American spirit, and all the moving pano-
rama, that accompanied the participation of the
United States in a world-consuming war on foreign
soil, a war which in intensity, scope, devotion, valor,
and in cost in lives and treasure, words cannot por-
tray.

And it is a peculiar circumstance that this meet-
ing of the Legion is held outside the sphere of cer-
tain influences now generally recognized, in a spot
removed from what we term sectionalism, in that
the tides of American life concentre here to give
solidity to representative thought, opinion and mo-
tive. As noted participants from overseas who at-
tended as honored guests were impressed with the
grand extent of our territory and the unity of spirit
of our people, so must we ourselves be impressed by
our power for good in the world when we consecrate
ourselves on the altar of example, in humility of
demeanor, in love of human fellowship, and in exal-
tation of common brotherhood. And surely those
who fought, assembled here in comradeship, may
gather to themselves the glory of sacrifice through
which alone peace shall come to peoples sacredly
trying to govern themselves! '

In opening his address, General Pershing greeted
the distinguished guests of the American Legion in
these words: :

“I most cordially greet you, not only recalling the
affectionate relationship of other days, but also rec-
ognizing the patriotic unity that has grown out of
those associations and the common purposes that
exist to uphold more faithfully those ideals that lie
at the foundation of this great Republic of ours.

“M. le Marechal, the American Legion is pecu-
liarly honored by your presence here among us. We
extend an equally cordial welcome to that intrepid
leader of Italy’s victorious armies that crushed the
military autocracy of Austria, General Diaz, and to
the representative of the brave Belgian army, whose
courage defied the staggering blows of German mili-
tarism, General Jacques, and to the great Captain
who commanded the British naval forces, whose effi-
ciency on the seas made the land victory possible,
Admiral Lord Beatty.”

Probably these words and the spectacle which ac-
companied thein will never be repeated. The Legion
will go on to greater usefulness in the years to come
because of the events which conspired to bring these
military commanders together. In the minds and
hearts of the peoples of the earth, another meeting,
a Conference on the Limitation of Armaments, is at
this time contemplated in reverence and high hope.
In one capacity or another these great military men
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are to attend that conference. And how great is the
contrast of this American Legion meeting to simi-
lar historic events in the past. Here there is no tri-
umphal celebration of victory, the pomp of conquest,
with the attending evidences of cruel power, and, as
historians were wont to write, with captives of war
dragged at the wheels of the chariots of success.
Though Commander-in-Chief of the Allied Forces,
Marshal Foch finds time to enter a chapel to offer
prayers for the soul of his son killed in battle. In
the mind of every one of these high officers are the
innumerable graves in France, in the heart of every
one of them the memory of the millions who cannot
gather now in the comradeship of this sacred re-
union. America’s representative, General Pershing,
has repeatedly spoken of the new duty of the soldier
—the duty of consecration to the ideal of universal
and lasting peace. And so this gathering of the
American Legion in the heart of liberty and liberal-
ism, preceding by but a few days the larger gather-
ing of all the powers of peace at Washington, be-
comes an omen of promise, and an assurance of on-
coming unity, even as, and according as, the soldiers
of the world lead on in the conviction that peace is
best!

Citizens and subjects who took no part in the ac-
tual fighting of that fateful war, who now, in com-
mon with these soldiers, are Workmg in the civil
affairs of life, must mingle with their reverence and
admiration for the soldier, this thought, that these
men of all men know the inestimable cost of conflict
and therefore the inestimable benefits of peace. Is
there one, if he had absolute power, would call from
the deeps another struggle like that which claimed
his uttermost self and snatched from his side com-
panions in service and sacrifice? Soldier and eivil-
ian in these after days contemplate the success or
failure of that huge effort in the crystallization of
ideals into the actual conduct and contents of na-
tions and Governments, and can either say that any-
thing has been gained which could not have heen
gained without contest and the spilling of blood, if
only peace had been in the heart of every man and
in the policy of every Power the world around? So,
then, if ever, the hour of the birth of ‘peace has
struck. And what infinite good the Legion can do
by keeping this thought this feeling in the hearts of
men.

General Pershing has proposed the creation of an
International Legion. This magnificent Missourian,
who rose from the ranks, who sprang from the “com-
mon people,” type of the blending of European races
in the course of generations that bore the hardships
of vitalizing a new continent and earned the valor
and virtues that preserve human liberty in peace as
in war, now at the zenith of his fame, consecrates
the soldier to peace.

And in this lies the example to all—and in the
example of an American Legion proclaiming the
masterfulness and majesty of peace may a Confer-
ence on Armaments find inspiration and guidance.
Not in words, perhaps, do these gathering soldiers
proclaim peace as the highest attainment of peoples
and Governments, but in the unspoken solemnity of
convictions too deep for words. The very fellowship
of comrades drawn together from all walks of life
by a war so comprehensive and fatal proclaims it.
Buddies in arms could not be otherwise than buddies
in peace, if Governments everywhere could be in-

spired with the spirit of friendship and sacrifice
which characterized the soldiers of every country

and was signalized on a hundred battlefields of the

war.

THE FARMER AND TRANSPORTATION
RATESR.

While Mr. Bryan was following the swamp-light
delusion of unlimited coinage of silver at the cabal-
istic ratio of 16 to 1, in the final decade of the last
century, there seemed to him some connection be-
tween the silver dollar and dollar wheat; establish
the one, and the other would somehow estabhsh it-
self, to the great joy of the farmer. Wheat has had
its fluctuations since that day. During the war an
attempt to stabilize it by Government guarantee was
made; even fifteen months ago the price was still
above two dollars a bushel in Chicago, but now the
Chicago price is hovering in the neighborhood of the
dollar-mark, which of course means considerably
less on the farm. _

There was a time when the farmer fed his stock
with wheat, and possibly burned some of it for fuel
as at one time he did burn some corn. The older
trouble was before the railroad was near him, and
so the road haulage consumed the value of the
wheat; the later trouble was that corn was low in
price while coal was high. Now, with corn at less
than half a dollar, the Secretary of Agriculture sees
a mental picture of the farmer burning corn because
it will cost him no more than coal and he can save
trouble. There is nothing impossible in this fore-
look, and since it is not the duty of one man more
than any other to produce food whereby other peo-
ple may live, the food grower cannot be deemed ac-
cursed if he chooses a form of consumption which
seems shocking to our feelings and certainly does
prove the existence of wrong economy. Counting
bread as the staff of life, corn deserves a not less
lofty figurative rating, since its inferior position
with respect to wheat as a direct food of man is fully
made good by its being the main food of cattle and
poultry. So, while the cost of living still resists all
desires that it come down to pre-war levels, are we
to see one of its most important components burned,
because it will be better for the grower to do his
cooking and warming with it than to try to exchange
it for coal?

When we ask why this must be expected, or why
it should even be feared or be thought possible, we
are forced to see that many things are wrong and
nearly every wrong thing acts and reacts to make
other things wrong. The farmer has his troubles,
which are nearer to him and look larger to him
than those of others do. This is in human nature,
which always holds that no woes are equal to “mine.”
He complains that the money price of his products
is low, and those of what he must buy are dear; he
wants a tariff to fit him, he wants taxes laid to ease
up on him, he wants credits that shall be easier in
rates and conditions, he wants to be “boosted” gen-
erally; he is as selfish and short-gighted as others,
although it would be hardly fair to call him more
50 than others. He finds his labor hard to get, hard
to pay, and hard to satisfy; the agricultural “bloc” -
is obstinate and obstructive, and certainly merits no
kind words; yet can we escape seeing that in resist-
ance to deflation it is at least not stouter and more
trouble-breeding than its fellow, the labor bloc?
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When we look around to find whence our worst
troubles come at present, we can no more be de-
ceived upon that than we can mistake the quarter
whence a bitter northwestern gale is blowing; the
push and the nip are determinative, and the reply
to the continual protestations of our misguided fel-
low-citizens in the unions is the immovable fact that
labor is nearly the whole of the cost of commodities.
Gathering the manna of the wilderness was so sim-
ple as to leave out the labor factor, but manna does
not fall in our day; what we consume is native ma-
terial in a trivial percentage and labor for all the
rest. Itis to the costs of living almost as the atmos-
phere is to respiration.

The farmer wants lower. transportation rates, and
so do all of us. It is certain that while the cost of
carrying some specific article across the country
may bear only a trifling ratio to its retail price, the
costs of carrying diffuse and repeat, just as the bur
dens of taxes do, and the last carrying cost is cumu-
lative when put into the final selling price. Every-
body wants rates to come down, and they must and
will come down; they have started, but have gone
about as far as they can without aid. At whose risk
and expense shall they lower further? The nominal
owners of the roads are pretty well exhausted al-
ready; in the broad sense, they are sacrificed to
either public need or unavoidable circumstances, as
one may choose to state it. Shall we adopt some
Plumb plan, and complete the seizure of the once-
cherished properties, or shall we put continued or
even increasing deficits in net revenues into the ap-
proved subsidy demands? There is not such a very
wide distinction between these two in their essence,
and less distinction in their results; either is a form
of robbery, and in results is as economical as carry-
ing water in a wicker basket, spilling on the way
nearly as much as is delivered. Unless shrewd prac-
tical sense has deserted the American people, neither
of these follies is to be attempted, and if sense has
left this continent whither has it gone?

The wage cuts already made, such as they are,
have already been converted into rate cuts.. The
next wage cut is close at hand, for the roads’ execu-
tives met on Thursday to consider its exact date,
having no choice in the matter; adepts at sleight-of-
hand may draw a bushel of vegetables from a hat
which holds no more than two quarts, but railway
executives have only a business efficiency and can-
not twist arithmetic as union experts do; it does not
suffice for them to “assume”; they must realize.
As mere business men, they are sounding the market,
following a recent cut in prices, for rails to lay next
year, and we may incidentally note that the New
York Central has been authorized to issue and pledge
19%% millions of 6% bonds for collateral use in set-
tlement of its indebtedness to the Government; inci-
dentally, also, we might ask what progress is being
made toward settling the Government indebtedness
to the carriers.

Railway employees are morally bound to the pub-
lic for accepted responsibilities and uninterrupted
service, said Vice-Chairman Hooper of the Labor
Board in a recent address before the Chicago Traf-
fic Club. As far as it goes, this is sound and en-
couraging, but some other observations of his seem
less so. He condemned as “a glaring fallacy” the
proposal to pass the wage-fixing power over to the
‘Inter-State Commerce Commission. Wages, said he,
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cannot be based on freight rates; “because there has
been a reduction in wages it necessarily follows that'
the carrier is thereby enabled to stand a reduction
in rates, but it does not necessarily follow that a re-
duction in rates justifies a reduction in wages; it
may, or it may not.” There is more than a trace of
non sequitur here, and Mr. Hooper added that if the
Inter-State Commerce Commission is to determine
the wage schedules, “it wonld have to do 80 on the
same basis on which it is now done by the Labor
Board and not on the basis of freight rates.” Grant-
ed, in part; but what shall be the real and final
basis, if not a joint calculation of what the labor
market warrants and what the carrier can pay, both
these factors having been substantially ignored by
the various arbitration sessions of the past? The
Secretary of Labor lately told us that labor will
never permit industrial peace until it receives a
“saving” wage, presumably to be determined by it-
self ; heretofore, it has demanded a “living” wage, to
be thus determined. We shall save time by realizing
and remembering that industrial peace will never
be reached if its basis is to be a wage scale (desig-
nated by whatever adjective) to be decided by the
rule of the closed shop and what labor chooses to de-
mand. '

Nothing new and true can be added to what the
subject has already brought out. Labor must learn,
will learn, and is already gradually learning, that
to permanently array class against class is impossi-
ble and would be destructive to all if it could be
done. Neither living wage nor saving wage can be
won by a state of war, nor in a condition in which
inflated wages and diminishing values of the wage
dollar chase each other. It is the part of industrial
workers to learn; it is the part of employers to teach
and to take an attitude which permits teaching; and
it is the part of us all to exercise courage, fortitude,
patience and forbearance. Climbing out of our fi-
nancial and industrial pit upon the shoulders of
others is both an indecent and a hopeless attempt.

\

NORTH DAKOTA RETURNS TO SANITY.

Every recurring election is itself an opportunity
for displacing official incumbents who for any good
or bad reasons are “out” with the party bosses or
have lost their grip on the favor of the people; yet
the modern fad called the “recall” is not satisfied
with this, but would hold over the heads of public
officers, including those on the bench, the threat of
being pulled down if they cease to please. The sec-
ond of this trio of fads, the “initiative” petition,
obeys and also fosters the notion that after the
people have chosen agents to legislate for them they
should have the power to push in and do legislating
directly. The third of the trio is the referendum,
an old process necessary for such permanent pur-
poses as adopting or revising a constitution, or au-
thorizing creation of a particular indebtedness, and
80 on, but sometimes pushed or proposed to the ex-
treme of having the people a third house that shall
pass upon bills.

These political weeds have flourished nowhere
more rankly than in North Dakota, a State which
now seems to have had enough of State socialism.
The constitution and the socialistic statutes enacted
under it form a bulky volume. On June 1 of last
year the U. 8. Supreme Court declined to revers:
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the highest court of the State as to the constitution-
. ality of some of the very “advanced” statutes, but
found them plainly permissible under the “ad-
vanced” constitution, once more giving an answer to
the persons who accuse the judiciary of usurpation
of powers in “nullifying” statutes, which is some-
thing no court ever attempted. A proposition s
not unconstitutional because unjust, or foolish, or
impossible to carry out; it is unconstitutional only
- when forbidden by (or, in a frequent phrase, “oh-
noxious to”) the constitution, as when, for a recent
instance, the Legislature of this State attempted to
do what our constitution says shall never be done,
loan the State’s credit for private benefit. Judges
have their opinions and their votes, like other men,
but their sole function as to statutes is to interpret
them, first determining, as a matter of obvious ne-
cessity, whether they are in conflict with the prior
and higher enactment of the people; the wisdom and
justice of the statutes are for the people to discover
by their manner of working, and it is for the legis-
lative branch alone to correct or repeal them.

So the highest court in the country found, as the
highest court in the State had been obliged to find,
that the people of North Dakota had acted within
their own sovereignty, and it bade them ‘go ahead;
if they had eaten of the bad weed and had “locoed”
themselves, they must proceed with their jumps.
They proceeded. The weed blinded their eyes to the
fact that nobody can lift himself over a fence by
pulling on his own feet, and that all attempts to
have the State furnish things on better terms than
private enterprise can do so are foredoomed to fail-
ure. For one instance, fire insurance by a State has
long been threatened. But if a State were to write
formal policies, equally binding with its bonds is-
sued for money borrowed, this would follow : policy-
holders would expect lower rates and less strictness
in loss settlements, and the employees of the scheme
would look for shorter hours with better pay, every-
body who dealt with the insurance in any way would
expect to put less into it and take more out of it
than when dealing with private companies, the only
complaint ever brought against those being that their
rates are exorbitant and their settlements illiberal.
If there were to be no greater “liberality” in all
these respects, there would be no reason for bring-
ing in the State; but if the State went in, the general
taxpayers would make unpleasant discoveries in
course of time, and this is why the politicians have
been too shrewd to embark a State on such a scheme,
though willing to let it be talked of and threat-
ened.

The people of North Dakota went confidently
ahead towards their socialistic millennium. Agri-
culture had been unsatisfactory, and the farmers
were persuaded that somebody had robbed them. So
State grain elevators, State flour mills and State

. banks were provided ; the paternal State was to fur-
nish credit as well as to handle and forward crops;
a Non-Partisan League was started, under a smooth-
tongued promoter, A. C. Townley. Gov. Frazier cor-
rectly said, about a year ago, that “we controlled the
Legislature in 1919,” and we have found, he also
said, that with one small State-owned mill “we can
pay the farmer 12 cents more a bushel for wheat
than the market price and sell flour 50 cents a bar-
rel cheaper and mill feeds $8 50 cheaper than other
mills.” . Even-if this statement had been literally

true, it did not explain who paid for the apparent
blessings, but the people of North Dakota seem now
to think they did the paying.

They have the “recall.” A petition therefor must
be signed by at least 30% of the number who voted
at the last previous election; the proper official
must call a special election, to be held not less than
40 or more than 45 days thereafter, but if the chal-
lenged functionary passes through the ordeal he be-
comes immune through the remainder of his term.
The schemes and leadership of Townley have proved
disastrous, and Townley must serve three months in
jail in Minnesota for war-time offenses. The ex-
pected higher returns and larger prosperity has not
come to the farmers. The Bank of North Dakota is
to be wound up, and a bond issue to take over its
debts and release its “frozen loans” is expected. Mr.
Frazier became Governor in 1916 by a plurality of
64,699, which fell in 1918 to 17,784, and in 1920 to
4,620; and now the recall has been directed upon -
him, and he is put out by over 9,000.

The dream has heen rudely shattered. The people
of North Dakota have furnished, to themselves and
their neighbors, a lesson which may be worth its
cost if turned to account. The lesson is that the
evils of society have no panaceas and are only ag-
gravated by quack remedies; that notliing can take
the place of individual initiative, individual hard
work, and individual thrift; that in political and fi-
nancial matters the whole is less than, rather than
equal to, the sum of the parts; that the value and
service of Government, State or national, is nearly
in inverse ratio to the breadth of undertaking and
the aggregate of spending. The wisest learn by the
experience of others; the next wisest, by their own;
the fools do not learn by either.

THE HOPE FOR THE FUTURE OF RUSSIA.

The disintegration of Russia, which has been go-
ing on rapidly since the beginning of the war, has
become so complete as to raise the question: Will
Russia as a State continue to exist; and, if so, in
what form and by what agency? :

Upon the answer to that question turns the fu-
ture of many nations, American and Asiatic, no
less than European. Russia is potentially, as well
as in area, one of the most important of nations.
Her vast and inexhaustible material resources; the
capital represented by her history, her traditions
and her social institutions; and the as yet undevel:
oped characteristics and power of the various races
of which she is composed, combine to constitute her
a force in human affairs which cannot be destroyed
or ignored. Russia will certainly persist.

The ancient autocracy of the Czar has gone—
whether permanently, it remains for the future to
show.” The great place it oecupied in the thoughts
of the Russian people renders its overthrow the
more complete. Her intellectual leaders and the
educated part of the middle class have been practi-
cally wiped out by the Bolsheviki. A new middle
class, composed of the abler peasantry who have
come into possession of land, is rapidly rising, and
will in time, it must be assumed, be a power in the
State. The peasantry as a whole remain, and they
are in fact the great body of the nation, more so,
indeed, than in any other great country. That part
of the Soviet army which is not made up of outsiders
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ig'drawn from the peasantry. They are intensely
patriotic and are held under arms mainly by fear
lest some other nation will attack Russia.  News
that foreign troops had set foot on Russian soil
would arouse every man of them. But they love
their homes, and especially now that they own
some land, they seek release from the army.

The only permanent institution that remains is
the Church, the Greek Orthodox, which is the Church
for all Russia. For this, despite the ignorance and
frequent tyranny of the local priest, the Russian
peasant has a large place in his heart. Every house
has its ikon, which is the visible bond. He is him-
self, though wholly uneducated, mystically relig-
ious. o deeply, indeed, that Prince Eugene Trou
betskoy, in an article early in the war, said one who
would know the moujik, the Russian peasant, must
visit the army at the front. There he would find
the real expression of his heart, which is essentially
patriotic and religious. At that time, he said, every
moujik looked to Constantinople as the religious
capital of his country. Every Russian pilgrim to
. the Holy Land removes his hat and bows his head
in passing in sight of St. Sophia.

The chiefs of the Russian church remain in their
chairs and, though for the time their personal au-
thority has been largely impugned, the organization
isundisturbed, and covers theentireland. The priest-
‘hood, drawn mainly from the people, always in
closest touch with the people, is still in the exercise
of all its functions. To the Church, then, we must
look for the comstructive force in the awakening
and guiding of the New Russia.

The great obstacle in the way of the Church is its
traditional and strongly entrenched exclusiveness.
As the Orthodox Greek Church, going back to the
founding of the Eastern Empire in the fourth cen-
tury, and separating completely from others in the
sixth, it has refused fellowship with every other
Christian communion. But the spirit of freedom
which pervades the world penetrates Russia, and no
leadership or form of organization which fails to
take cognizance of this can hope to prevail there,
any more than it can elsewhere.

The question then becomes: Are there signs that
the Russian Church will change its policy and liber-
alize its gpirit and its methods?

Already there are intimations of this. Inciden-
tally news which we believe can be accepted has
come to us that not long ago a delegation was sent
to Rome to confer with the Vatican upon the possi-
bility of some sort of recognition and co-operation
between the Latin and the Greek Orthodox Church-
es, the oldest and largest ecclesiastical bodies in the
world, which have been entirely apart so many cen:
turies. So far as known, that approach has not beert
repelled or withdrawn. Some corroboration of this
movement comes in an item in a recent number of
the “Bosphore,” the French Catholic journal pub-
lished in Constantinople. It reports a “new act of
the Pope,” in the friendly approach with material
aid of “the Apostolic Delegate, by order from St.
Peter’s, to the Ecumenical Patriarchate” (the rep-
resentative of the Greek Orthodox Church) with its
prompt and cordial acknowledgment, and the added
comment: “Since the beginning of his pontificate
Benedict XV has shown a peculiar predilection for
‘the Oriental Churches, notably for the Greek
Church, the most venerable of them all.”

pitized for FRASER
p:/[fraser.stlouisfed.org/

“In additionto this, the official organ of the Ecu-
menical Patriarchate prints in full the articles re-
cently drawn up by the English Commission for the
proposed ecclesiastical union between the Anglican
and the Greek churches, and adds this comment: “It
is incumbent on the Commission of our Church,
either to proceed to a similar announcement or, bet-
ter still, to take into consideration the above propo-.
sitions and discuss and decide in a fraternal spirit
of love upon the points on which the Orthodox view-
point differs, and publish these, so as to give chance
for further discussion and clearing up of affairs for
the sake of the mutual understanding we so greatly
desire.” The significance of this is seen when it is
recalled that the Russian Church has in the past
steadily refused to recognize the various efforts of
the English Church to enter into fellowship.

In all this as ecclesiastical news we have only
a general interest; but it is of importance as bear-
ing upon the future of Russia, and, in particular, as
indicating what may be regarded as signs of the
movement of the Russian Church, the one hopeful
reconstructive force in the nation, to prepare itself
for the task which is sooner or later to come.

Some degree of the reconstruction of society is
the first and essential step in the rehabilitation of
Russia, and the Church is the most efficient agency
available for that. Political and economic recon-
struction will quickly follow. The Bolsheviki Gov-
ernment already recognizes its great financial and
industrial mistakes, and is trying to correct them.
It has seized the funds, and laid its hands every-
where, as far as possible, upon the great co-opera-
tive commercial system, of the Russian people; but
that was too well established to be destroyed or seri-
ously impaired. It is ready for immediate and effi-
cient constructive use the moment the new admin-
istration appears. It sprang from the heart of the
people, is the creation of the peasantry, has devel-
oped powerfully in the cities, rendered great service
in the war, and is the foundation and embodiment of
the Soviet idea which has now become the Russian
political characteristiec.

Meanwhile German and English business houses
of many kinds, and some American ones, have their
representatives already in Russia, eager to secure
business. Existing difficulties, though at present
discouraging, are.sure in time to be overcome in one
way or another by individual enterprise, without
waiting for steps to be taken by Governments,
greatly desirable as these must be.

Sooner or later there will be, by federation, or
otherwise, a binding up of the various parts into
which Russia has been severed. It seems unbeliev-
able that there will be a national debacle. Too
much is at stake; and Russia has great historic ac-
cumulations. The famine is without doubt serious,
but as has been constantly true in India and China,
lack of transportation is an important element in
it. Mr. Hoover and the Relief Commission are em-
phasizing this, and the disorganized transport is
sure to be restored. The condition of Russia to-day
is a concrete and visible form of the terrible evils
the war has inflicted on the world, aggravated in this
instance by attempts on the part of Lenin and
Trotzky to exploit pernicious doctrines the appli-
cation of which has resulted in the spread of havoe
and ruin throughout the land.” The whole thing con-
stitutes a powerful appeal to the coming Washing-
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ton Conference to do something decisive toward pre-
venting, as far as possible, a recurrence of conflicts
at arms, while the prospect of Russia’s eventual
restoration may be accepted as a prophesy and har-
binger of better days to come for all. ’

T THE MILK DRIVERS’ STRIKE.

‘Men earning from 40 to 60 dollars a week for the
service of driving milk wagons, strike! There
are said to be twelve thousand of them. They are
members of various wnions. In the polite terms
of the Railroad Union Leaders they “retire from the
service,” on the same day at the same hour. Why
do they do this? Because they have asked an in-
crease of five dollars per week in wages and it has
been refused? How do they do this? These unions
establish by their own action a scale of wages, de-
mand that it shall be universally paid and that no
union member shall work for less; and then when
such refusal is made take a “strike vote” and re-
quire all members to go out in a body when the
“majority vote” so orders.

It matters not that tender babes and fragile
children are without this necessary food, (so far
as the strike action is concerned), no man, a union
member, on his own volition, out of the kindness of
his heart, is permitted to resume his route and de-
liver milk. ' If he does, he is subject to such penal-
ties as the union may declare. Now this statement
of bare facts, as we understand them, is not made
for the purpose of “harrowing up” the feelings of
any one. The basic principle and procedure are
about the same in all strikes. The starvation of
children which results in this instance is merely a
direct result incidental to a particular case. Nor
is it worth while to point out that this is a trans-
portation strike just as much so as was that re-
cently threatened by the Big Five. The claime made
as a basis of strike are as various as the wants of
mankind are varied, in one sense, since our indus-
trial world is honeycombed with unions, the chief
weapon of which is “the strike.”

But suffering which ensues as a direct conse-
quence of this particular strike leads us to consider
the individual man vs. the member of the union. How
many men, in this estimated twelve thousands of
workers, acting as a freeman would refuse, on re-
quest, to carry milk to a sick babe? Again, may we
say, we are not striving to awaken a gentimental
issue—but to show that union membership does
take away from man his natural freedom. - If, and
note the contrast, he has under all circumstances
this vaunted God-given and constitutional right to
quit work, when and as he will, once a member of a
union he has not the same right to continue to work
when and as he will. This is to say he has trans-
ferred this right, under certain existing conditions,
to an organism outside himself. No member of a
union, obeying union decrees in a strike, is a free
man. :

Now as we have said repeatedly “unionism” with-
in certain limits for welfare purposes is all right.
. But in a last analysis these limits are very narrow,
and they do not include the “right to strike.” And
which is the more important to a man, to any man,
the right to continue to work at his own selected
task at his own will, or the right to quit work at
his own will when that will is under the dictation

of a power outside himself? And to this depriva-
tion of free will in man must “unionism’ ever an-
swer. We are not now considering the “public wel-
fare” involved. We do not ask what would be the
result upon the social status if every form of human
industry were unionized and all men were mem-
bers. . »

We can fine the inquiry to the effect of such mem-
bership upon the individual man. Is it worth while
in life to sell the birthright of individual freedom
for the mess of pottage contained in temporary
wage advances that are temporary at best because
all production, distribution and consumption or
use is amenable to natural laws which artificial
union influences cannot continually withstand. Men
having the broad desire for universal progress
through this individual freedom, must answer at
the bar of reason for membership in the union, for
the union itself, and for the results of its autocratic
power. It may be admitted that through this form
of coercive force unionism has succeeded in creating
better working conditions and advancing wages, but
what does it profit a man if he gain all this and
“lose his own soul”? And how can the gains of
unionism stand if unionism results in a weakened
and an enslaved man? Taking the range of society
over a hundred years can it be shown that union-
ism has advanced the standard of freedom in man
equally with the temporary advances in wages and
the really ephemeral results in betterments? Tomake,
the question more specific: was the moral fibre,
the personal courage, the reverence for rights of
freedom, the love of family strong to adventure, to
toil and to sacrifice for the vision of human better-
ments lying in the future, weaker in the pioneers
of forest and prairie who knew not, nor cared for,
the principle of unionism, than in these milk drivers
who by virtue of membership in unions have relin-
quished the right, at their own free will, to deliver
to babes a necessary food? ,

Tt comes to this—if, as now evidenced, society
must take into account the laws of public welfare,
if the time approaches when “the strike” must be
prohibited, then this freeman must account to him-
self and to society as well for the existence of the
“ynion.” If unionism of this kind, the “strike”
kind, is an evil influence on man himself and on
society at large, shall any man encourage it in being,
in functioning, and in its power, by membership?
This at least is voluntary as far as the man himself
is concerned. And yet here it is demonstrated
acutely that unionism is against human freedom
because many a man is forced, or so he believes, to
belong in order to get work, unionism practicing
the tactics it commonly does. Therefore in and by
membership a man must answer not only to him-
gelf and to society at large, but to his fellow who
would be free. On the whole, is unionism good or
bad?

RAILROAD GROSS AND NET EARNINGS FOR
SEPTEMBER.

Our compilation of the gross and net earnings of
United States railroads for the month of September
serves to emphasize the adverse character of the
conditions the carriers have to contend against,
and in particular the falling off in traffic as a result
of the prevailing business depression. In previous
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months the extent of the shrinkage in traffic was in
considerable measure concealed owing to the fact
that the roads were getting very much higher trans-
portation rates, both for passengers and freight.
In other Words‘, the loss in gross revenues because of
diminished traffic was in large part offset by the
additional revenue derived from higher rates on the
traffic which the carriers actually did handle and
transport. In September this was no longer the
case. For in that month we are comparing with a
time in 1920 when the higher rates authorized by
the Inter-State Commerce Commission in the summer
of that year were already in effect. What a differ-
ence in the comparison this circumstance makes
will appear when we once more note (after having
noted the same fact in many previous monthly
reviews) that the rate advances sanctioned by the
Commerce Commission in a decision made public
on July 31 1920 and put into effect towards the close
of August (after the completion of the necessary
details) were of large proportions, the roads in
Eastern territory being granted an increase in their
freight rates of 409, those in the Southern and the
Mountain-Pacific groups 259, and those in the
Western group 359, besides which the carriers re-
ceived permission to advance passenger fares 209,
Pullman rates 509, and excess baggage and milk
rates 209,. It was estimated at the time that these
rate increases on the volume of traffic then being
handled would add $1,500,000,000 to the annual
gross revenues of the roads, or, roughly, $125.-
000,000 a month.

Deprived of the advantage—in the comparisons—
of these higher rates, the naked fact of a tremendous
shrinkage in the volume of business being moved
stands out in all its grimness. The distinctive
feature of our tabulations for the month of September
is the large falling off disclosed in the gross earnings
—far in excess of the loss recorded in any of the im-
mediately preceding months, the reason being that
just cited. This loss aggregates no less than $120,-
753,579, or not far from 209, (in exact figures,
19.559%,), the amount of the gross for the month in
1921 being only $496,784,097 as against $617,537,676
in' the corresponding month of 1920. It should not
escape notice that- a falling off in the gross of roughly
121 million dollars a month is at the rate of nearly
1%4 billion dollars a year. With this.tremendous
shrinkage of $120,753,579 to contend against, no
such improvement in net earnings was possible as in
the months preceding, even under a huge curtail-
ment of the expenditures. The railroads were able
by the dint of great effort to cut down their expenses
in the prodigious sum of $132,126,103, thus over-
topping the loss in gross revenues in a substantial
sum, but nevertheless this left a gain in net of only
$11,372,524, forming quite a contrast with the enor-
mous gains in the net recorded in previous months.
The 129, reduction in the wages of railroad employees
which has been in effect since July 1, under the
authorization of the Railroad Labor Board, was one
factor in the reduction in expenses, the shrinkage
in traffic was yet another factor and of much larger
magnitude, besides which railroad managers skimped
and pared in every direction, in particular cutting
the maintenance outlays to the bone, little repair
work of any kind being done that could be deferred.
In tabular form the totals of the gross earnings, the
expenses (exclusive of the taxes) and the net earnings
for the two years are as follows:
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Month of September.

4 . Ine. (+) or Dec. (—).

(200 Roads)— 1921. 1920. o
Miles of road..coe.ooon.. 235,155 234,559 4596 .00.26
Gross earnings. $406,784,097 $617,537,676 —120,753,5679 .19.56
Operating expenses. 376,179,635 508,304,738 —132,126,103 26.19

$120,604,462 $100,232,038 +$11,872,624 10.41

In the face of the enormous shrinkage in the gross,
it is gratifying that there should be any gain at all
in net, no matter how brought about. On the other
hand, it is important to note that in préceding years
very large additions to gross revenues arising either
from a larger volume of traffic or from higher rates
failed to yield any substantial additions to the net,
leaving consequently correspondingly 'greater room
for savings.in 1921. This remark applies to the
results for many successive years, operating costs
having steadily risen at the expense of the net.
In that respect the exhibit for September last year
was particularly disappointing. Great expectations
had been built on the benefits to be derived from the
noteworthy inerease in passenger and freight rates
then just put into effect. Gross earnings did réfiéc't
the higher rate in an increase of no less than $113,-
783,775, or 23.68%,, but $104,878,082 of ‘this was
consumed by augmented expenses, leaving hence ‘a
gain in net of only $8,905,693, or less than 109.
But 1920 did not stand alone in that respect. In
the years preceding the showing as to the net was
equally unsatisfactory. Thus for September 1919
our tabulations registered $9,252,922 gain in gross,
but $18,828,861 loss in the net. In September 1918
the gain in the gross revenue reached enormous
proportions, the war being still in progress, the
volume of traffic extremely large, besides which
decided advances in both passenger and freight rates
had then been made only a few months before. The
addition to the gross was no less than $129,367,931,
or 36.16%. But this was accompanied by an aug-
mentation in expenses of $126,177,381, or 51,829,
leaving net larger by only $3,190,550, or 2.799%.
The year before rising expenses played a similar part
in contracting the net results. In that year (in
September 1917) there was $33,901,638 increase in
gross, but $7,699,654 loss in net, owing to an expan-
sion of over 4114 million dollars in expenses. As a
matter of fact, even prior to 1917 the net failed to
make a satisfactory showing on many occasions.: In
September 1916, to be sure, we had $38,555,541 gain
over 1915 in the gross and $12,572,543 gain in the
net, and this followed $17,783,141 gain in gross and
$18,546,361 gain in net in September 1915 over 1914.
Immediately prior to 1915, however, the returns had
been poor or indifferent for several successive years.
It happened that in September 1914, though gross
earnings were reduced by $12,857,844, this was met
by shortening of expenses in amount of $13,606,758,
thus yielding $748,914 gain in net. On the other
hand, the year before (September 1913) our compila-
tions registered $9,805,231 increase in gross but
attended by an augmentation in expenses of $14,-
958,298, causing, therefore, a loss in net of $5,153,-
067. In the following we furnish the September
comparisons back to 1906:

Net earnings.

Net Earnings.

Inc. (+) or
Dec. (—).

Gross Earnings.
Inc. (+) or
Dec. (—).

Year
Preceding.

Year
Glven.

Year
Gilven.

Year
Preceding.

$
42,687,914
—3,694,603
+-4,083,435
+13,585,396
—3,869,083
41,321,815

$
45,653,884
45,413,358
77,531,878
81,858,560
95,449,517|
89,398,733
90,842,946
98.000,260|

$
48,341,798
41,818,855,
81,615,313

$
410,056,999
413,172,222
15,299,397
427,052,253 95,443,956
+10,312,116] 91,580,434

+29,801] 90,720,548
419,891,032/ 96,878,558
+9,805,231) 92,847,193
—12,857,844) 92,022,947| 91,274,033
276,458,199 +17,783,141/111,728,276| 93,181,915
294,333,449/ +38,5655,641/124,447,839/111,875,206
330,978,448 +33,901,638/116,086,103/123,785,757
o 357,772,850/+129,367,931/117,470,621/114,280,071
-1495,123,397/485,870,475| +4-9,252,922| 98,302,598117,131,459
594,192,321480,408,546/+ 113,783,775 102,329.084‘ 93,423,391
496,784,097!617,537,676i—120,753,579'120,604,462109,232,938|

7 $ $

-1136,839,986/126,782,987,
-|141,220,009(128,047,787
-1218,929,381234,228,778
-1246,065,956/219,013,703|
256,647,702,246,335,586
1 .1249,054,036/249,014,235
-1272,209,629,252,318,597
-1285,050,042/275,244,811
-1272,992,901/285,850,745)

—17,609,6564
+3,190,5650
—18,828,861
8,905,693
+11,372,624

Note.~In 1906 the number of roads included for the month of September was 95; in
1907, 84; in 1908 the returns were based on 231,367 miles; in 1909 on 236,545 miles; in
1910 on 240,678 miles; in 1911 on 230,918; in 1912, 237,951 miles; in 1913, 242,097
miles: In 1914, 242,386 miles; In 1915, 245,132 miles; in 1916, 248,156 miles; in 1917,
245,148 mlles; in 1918, 232,186 miles; in 1919, 232,772 mlles; in 1920, 226,955
miles; in 1921, 235,155 miles.
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There is little to be said of the returns of the
separate roads beyond what is in included in the
comment above. In the general falling off in the
gross  earnings all the important systems have
participated and most of the minor roads, too, with
a few exceptions. Notwithstanding the great loss
in the gross, about half the roads found it possible
nevertheless to record larger or smaller improvement
in the net through a drastic curtailment of the ex-
penses. But the other half were unable to accom-
plish this feat and accordingly have suffered losses in
net as well as in gross. The New York Central
reports a loss of $9,743,046 in the_ gross, but a gain
of $444,579 in the net. This is for the New York
Central itself. If we include the various auxiliary
and controlled roads, the result is a loss of $17,721,910
in gross which, through savings and economies, has
been cut down to a loss of $354,461 in the net. The
Pennsylvania Railroad on the lines directly operated
East and West of Pittsburgh has suffered a loss for
the month of no less than $20,791,140 in the gross,
while the decrease in the net is only $443,106. For
the entire Pennsylvania System, including all roads
owned and controlled. the result is a decrease in
gross of $19,531,778, but an increase in the net of
$1,829,096. In the followmg we show all changes
for the separate roads for amounts in excess of
$100,000, whether increases or decreases, and in
both gross and net:

PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER.

Increase.
Be cago Great Western... 8182.583
high & New England.- - 171,482
Chicago Junction
Trinity & Brazos Valley.

Representing 4 roads
our compilation.. .

Kansas City Southern.....
1 Paso & Bouthwestern.
135,200 Unlon RR of Penn____.
121.483 Denver & Rio Gran:
Pere Marquette. ...
Nachville Chatt & St L.
8610 748 | Lake Erie & Western
Central RR of N J_.
Minn 8t Paul & 8 8 M.
Grand Trunk Western....
6| Toledo & Ohio Central. .

crease.
Penna R
New Yor

Co (2)
Central

Baltimore_& Ohio
Southern Pacific
Chicago & North
Ohicago Burl & Quincy...

Erie

Pltt/sburgh & Lake Erie.
Southern Railway
Michigan Central

Great Northern

St Louis-San Fran (3).--
Chesapeake & Ohio
Chicago Milw & 8t Paul.

Illinois Central

Philadelphia & Reading.
N Y N H & Hartford. .
Union Pacific (3)
Boston & Maine

Internat & Great North.

3| New Orl Tex & Mex (3)

Maine Central..

0 | Lehigh Valley. .. _

Yazoo & Miss Valley.....
Toledo 8t Louis & West_
Det Gr Haven & Milw.

1 |Indfana Harbor Belt____

9 | Chicago Ind & Lo

Alabama Great Southern
Central of Georgia.

5 { Mobile & Ohio

Los Angeles & Salt iIx;ake
uisv_ -
Chic 8t P Minn & Omaha

5 | New Orleans & Northeast

Atlanta Birm & Atlantic
Florida East Coast
Rich Fred & Potomac....

Louisville & Nashville. . Monongahela Connect_ .
N Y Phila & Norfolk. ...
Duluth South 8h & Atl__ -
2 | Grand Raf)idh of lndmna.
Ml.nneapo is & 8t Lo
Chic R I & Pacific (2)--
4 Centml Vermont
Missouri & No Arkansas
2 |Midland Valley
Buffalo & Susquehanna_
58an Antonio & Aran Pass
St L, Merch Brid% e Term
Pittsburgh & W Virginia
Central RR of New Eng
Lehigh & Hudson vaer

Atch Topeka & 8 Fe (3)
Mo Kan & Texas (2).--
Elgin Joliet & Eastern
Delaware & Hudson
Buffalo Roch & Pitt

‘Wabash Railway
Duluth & Iron Range._..
St Louis Southwest (2)-.
Seaboard Air Li

Bessemer & Lake Erie.__
Western Maryland
Duluth Missabe & Nor. .
Cin New Orl & Tex Pac
Virginian Railway
Hocking Valley Lake Superior & Ishpem_
Del Lack & Western..... Vicks S8hreve & Pacific._
uri Pacific 771,549 | Rutland

Wheeling & Lake Erie_ . b N Y Susquehanna & W.
N Y Chicago & St Louis Kanawha & Mlchlgan_--
Chicago & Eastern Ill._ Kansas Okla & Gulf____

‘Western Pacific
Representing 122 roads

102 052

Colorado & Southern (2)
Atlantic Coast Line 558 379 in our compilation.$119,080,090

Note.—All the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the separate
roads so as to make the results conform as nearly as possible to those given
in the statements furnshed by the companies themselves.

a This is_the result for the Pennsylvan.ia RR. (including the former
Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & 8t. Louis
combined, the Pennsylvania RR. reportmg %18,670,095 decrease and the
Pittsburgh Cincinnati Chicago & St. Louis $2,121,045 decrease. For the
entire Pennsylvania System, including all roa.ds owned and controlled, the
result is a decrease in gross of $19,531,778.

b These figures cover merely the operations of the New York Central
tself. Including the various auxiliary and countrolled roads, like the
Michigan Central, the ‘‘Big Four,"” &c., the whole going to form the New
York Central System, the result is a loss of $17,721,910.

PRINCIPAL CHANGES IN NET EARNINGS IN SEPTEMBER.
Increase.

Atch Topeka & s Fe (3)- 83 205 723 Del Lack & Western..__
Chic Milw & t Paul_.._ 2,231.40 Southern Pacific (7)-.__
Missouri Pacific 1,708,279 | Phila & Readi

Chic R I & Pacific (2)-- 1.532.370 Long

Southern Railway 1,482 580
Lehigh Valley

Boston & Maine

ease.
Pittsburgh & Lake Erie.
Delaware & Hudson....

Norfolk & Western
Louisville & Nachville. .
Chicago Great Webtem

Pere Marquette -
N Y Chicago & 8t Louis..
Nashville Chatt & 8t L.
Erie (3)

Chicago Junction

Minn 8t P & 8 8 M.
Chicago & Eastern Ill._
Southern Pacific (8)----
‘West Jerrey & Seashore_
Central RR of New Eng
Chic 8t P Minn & Omaha
Lehigh & New England .
Rich Fred & Potomac.--

Virginian
1|Denver & Rio Grande.....
Bessemer & Lake Erfe__
Duluth & Iron Range_..
9 | Buffalo BOCh & Pittsb_ .
Penn Ry S) e
1llinois Cemra e
Cin New Orl & Tex Pac_
Kansas City Southern._. .
Detroit Gr Hay & Milw_
Grand Trunk Western.. _
79 | Los Angeles & Salt Lake
Florida East Coast
E) Paso & Southwestern..
Lake Erie & Western... .-
Toledo & Ohio Central_ -
Union Pacific (3)ameoao-
1| Western Pacific.
Wheeling & Lake Erie. .
St Louis-8an Fran (3)..- .
Alabama Great Southern
San Antonio & Aran Pass
Duluth Missabe & Nor.
New Orl Tex & Mex (3) -

Representing 37 roads
our compilation__$11,006,828

"¢ This is the result for the Pennsylvania RR. cluding the former
Penns’ylvania Company) and the Pittsburgh Cincinnati Chicago & 8t. Louis
combined, the Pennsylvania RR. report:ing $802,788 decrease and the
Pittsburgh Cincinpati Chicago & S8t. Louis $359,682 increase. For the
entire Pennsylvania System, including all roads owned and controlled, the
result is an increase in net of $1,829,096.

b These figures merely cover ‘the operations of the New York Central
itself. Including the various auxﬂia.ry and controlled roads, like the
Michigan Central, the “Big Four,” &c., the result is a loss of $354,461.

Arranging the roads now in groups, or geographical
divisions, according to their location, the striking
fact disclosed is that there is a decrease in the gross
in every division without any exception, reflecting
the uniform presence of business depression, while
on the other hand five of the seven divisions are able
to show improved net as compared with a year
ago by reason of the great paring down of the expense

accounts. Our summary by groups is as follows:
SUMMARY BY GROUPB'

038 Earnings

1920 Inc, (+)orDec ==,
%

$
26,226,780 - —4, 654 428
186,683,594 —46.380.976
65,809,535 —16,774,052
75,183,851 —15,144,247
134,690,499 —20,440,964
93,828,644 —12,347,431
35,114,878 = —5,110,581

617,537,676 -120,753,579

Net  EQTning§———e—s—e———
1920. Inc.(+) or Dec. (—)

1921
20. $ $

7,406 3,638,055 2,380,920 -+ 1,257,135 62.80

30,682 30,286,773 27,858,038 2,428, a2
18,709 10,372,690 11,426,052
38,978 11,694,579 9,223,507
66,805 32,436,629 31,762, 214
55,263 22.713,660 16, 1538649 . +6, 175,011 37.34

16,700 16,716 9,462,076 10,043,558 —581,482 5.79

:.235,155 234,659 120,604,462 109,232,938 411,372,524 10.41

NOTE.—Group 1. includes all of the New England States.

Group II. includes all of New York and Pennsylvania except that portion west
of Pitteburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia. -

Group III. includes all of Ohlo and Indiana, all of Michigan except the northern
peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups IVi. and V. combined include the Southern States gouth of the Obio and
east of the Missiesicpl River.

Groups VI. and VII. combined include the northern peninsula of Michigan, all of
Minnesota, Wisconsin, Towa and Illinois, all of fouth Dakota and North Dakota
and Missouri north of St. Louis and Kansas City, also all'of Montana, ‘Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver,

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and
Indian Territory, Missourl south of £t. Louis and Kansas City, Colorado south of
Denver, the whole of Texas and the bulk of Louisiana, and that portion of New
México porth of a line running from the northwest corner of the £tate through
Santa Fe and east of a line running from Santa Fe to El Pago.

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

As concerns the part played by the movement of
the leading staples in the month’s results, Western
roads seem to have had a decided advantage from
a larger grain movement, while Southern roads got
the benefit of a somewhat larger cotton movement.
The wheat receipts at the Western primary markets
for the four weeks ending Sept. 24 the present year
reached no less than 59,793,000 bushels, as against
only 39,614,000 bushels in the corresponding period
of 1920, and the corn receipts were 34,565,000
bushels, against 17,153,000 bushels. Addmg oats,
barley and rye, in Whlch the movement fell much
below that of 1920, the receipts for the five cereals
combined are found to aggregate 118,543,000 bushels

h

Indiana Harbor Belt....
Chicago Ind & Louisv.
Georgia South & Florida
NY Sucquehanna & W_
Belt Ry of
NYNH & Hartford--
Atlantic City. .. ...
Yazoo & Miss Valley. ..

Representing 60 roads
our compilation..$22,577,364

06,259

114,069
108,227

Section or Group— 1921.

Sepmember——
Group 1 (9 roads,) New England.. 21,672,352
Group 2 (36 roads,) East & Middle_ 140,302,618
Group 3 (30 roads), Middle West__ 49,034,683
Groups 4 & 5 (34 roads), Southern. 60,039,604
Groups 6 & 7 (29 roads), ‘Northwest 114,249,635
Groups 8 & 9 (50 roads), Southwest 81,481,113
Group 10 (12 roads), Pacific Coast_ 30, 1004 292

Total (200 roads) 496,784,007

bitized fqr FRASER
//fraser.stlouisfed.org/
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in 1921, as against only 95,411,000 bushels in the
corresponding period last year. The details of the
Western grain movement in our usual form are set
out in the table we now present:

WESTERN FLOUR AND GRAIN RECEIPTS.

‘ Flour. Wheat
Sept. 24. (bdis.) (bush )
Chicago—

1921.__. 1,017,000
1920__2" 548,000

. Milwaukee—
1921....
1920....

8t. Lou's—
1921__._
1920....

Toledo—

192105,
1920....

4 wks. end. Rye.

(bush.)

181,000
414,000

Corn. Oais. Barley.
(bush.) (bush.) (bush.)
22,284,000

9,462,000

4,745,000

6,051,000
3,992,000

9,582,000

682,000
918,000

175,000
66,000

986,000

3,885,000
341,000

1,306,000

1,379,000
4,145,000

826,000
840,000

206,000
557,000

574,000
336,000

5,201,000
4,203,000

1,611,000
1,404,000

2,156,000
2,660,000

65,000
139,000

78,000
61,000

873,000
438,000

297,000
149,000

314,000
1,459,000

136,000
187,000

200,000
91,000

178,000

1920..._ 676,000

Peoria—
1921.._.
1920....

242,000

© 297,000
113,000

301,000

1,432,000
1,179,000

1,098,000

992,000 136,000 58,000

917,000
387,000

14,960,000

1,684,000
6,875,000

1,070,000
1,127,000

910,000

1920..__ 1,716,000

Linneapols—
19 17,225,000
12,484,000

583,000
423,000

3,903,000
4,457,000

1,050,000
2,809,000

423,000
E - 704,000
Kansas City—
19 326,000
497,000

843,000
907,000

11,070,000
1920.... 6

,702,000

,000 2,263,000
,000 2,642,000

1,793,000
2,900,000

Total of All—
1921.._. 2,008,000
1920._.. 1,063,000

Jan. 1 to Sept. 24—
Chicago—
1921____ 7,921,000
1920..._ 6,317,000
I tlwaukee—
1921.... 1,085,000
1920.... 496,000
St. Louts—
1921__._ 3,764,000
1920_"_] 3,224,000

59,793,000
39,614,000

34,565,000
17,153,000

18,785,000
28,905,000

8,591,000
5,229,000

1,809,000
4,510,000

41,238,000 129,404,000

67,773,000
23,734,000 61,647,000

59,325,000

6,034,000
7,550,000

3,486,000
4,757,000

19,203,000

18,462,000
2,745,000

11,940,000

13,587,000
19,006,000

6,775,000
5,606,000

2,905,000
3,563,000

44,988,000

20,410,000
24,189,000

22,340,000

20,715,000
23,886,000

491,000
519,000

229,000
334,000

4,292,000
2,645,000

2,406,000
1,579,000

4,905,000
3,583,000

1,305,000
769,000

1,068,000
1,055,000

2,257,000
1920._._ 2,007,000
Peorta—

1921__.. 1,810,000 1,696,000
1920.... 1,963, 3,100,000

11,696,000
17,076,000

7,372,000
10,762,000

499,000
594,000

379,000
848,000

33,391,000 4,204,000

5,658,000
19,827,000 3,000

1,762,000

2,623,000. 6,592,000
1,535,000 13,599,000
linneapolis—
1921....
1920... ..
Kansas City—
1921.__. 1,000 82,938,000
1920 4,000 47,572,000
Omaha & Indlanapolis—
192 29,106,000
23,186,000

95,000 72,262,000

10,445,000
69,554,000

6,237,000

11,862,000
9,694,000

19,377,000
13,913,000

7,481,000
9,275,000

50,000
48,000

3,928,000
5,567,000

5,308,000
5,757,000

28,617,000
32,306,000

17,669,000
23,428,000

Total of All—
1921__._14,676,000 330,424,000 238,574,000 164,621,000 23,953,000 17,519,000
1920._2-12,004,000 217,321 ,000 163,877,000 163,429,000 25, 217 ,000 28,668,000

The Western livestock movement seems to have
run somewhat smaller than in the month of 1920.
At Chicago the receipts for September this year
comprised 20,810 carloads, as against 20,785 carloads
in September 1920, but at Kansas City the receipts
- 'were only 12,262 cars, as against 13,720, and at
Omaha no more than 8,619 cars, against 10,824.

As regards the. Southern cotton movement the
shipments overland were 125,235 bales in September
1921, as against 44,205 bales in 1920, 77,248 bales in
1919, 82,977 bales in September 1918 and 112,236
bales in September 1917. At the Southern outports
the receipts were 642,918 bales, against 435,875 bales
in September 1920, 265,176 bales in 1919 and 526,665
bales in 1918, as will be seen by the following:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND
FROM JAN. 1 TO SEPT. 30 1921, 1920 AND 1919.

September. I Since Jan. 1.
1921. 1920.;1919. 1921. ' 1920. ' 1919,

;
308,075/242,172/ 91.0651,981,14511,205,635 1,215,675
49042( 51,074 4,058 87,018| '138.016
~| 951782| 48,170 28135 o, 130]
10,520/ 1,189 "5.708 99 |
288| 63 631
112,112| 82,149 94581
1,588
13372
16725
25,386 6.552| 13527
128/ 161 368 5327~ 1aid

642,918435,875'265,1764,247,916.3,574,317 3,763,799
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@uxrent Events and Discussions

REPORTS REGARDING PAYMENT BY GREAT BRITAIN
OF INTEREST ON DEBT TO U. 8.

In the House of Commons on Nov. 9 Sir Edward Horne,
British Chancellor of the .Exchequer is reported to have
announced that an arrangement had been made to begin .
paying the interest on the debt owed by Great Britain to
the United States at the rate of £50,000,000 yearly. Ac-
cording to the Associated Press Sir Robert made this an-
nouncement in the course of a statement on the budget

prospects and is said to have added with emphasis:

I hope this remark about the debt we owe America will not be made the
‘occasion for any discussion of the inter-Ailied indebtedness. It does not
conduce to the friendliness of the feeling between America and ourselves
to discuss that matter at all at present.

Any careful reader of the American press would discover how much harm
already has been done by that discussion. Our attitude in regard to our
debt must be that what we owe we shall always be prepared to pay and
that we shall meet our obligations, however hard and difficult the circum-
stances may be.

From Washington Associated Press Accounts said:

The Treasury is as yet without advices from Great Britain as to that
Government’s intention to begin the payment of interest upon its debt to
the United States, officials said to-day.

However, officials said, it was probable that Great Britain was preparing
to begin interest payments under the tentative understanding by which |
the interest on the debt was deferred for a three-year period ending next
April. As the British fiscal year ends in March, officials explained, that
Government is now preparing its budget for the coming year, and arrange-
ments may have been made to begin the payment of interest next spring.

The British debt nows stands at approximately $4,166,000,000 of prin-
cipal upon which interest is payable at 5% annually, The annual interest
amounts to about $200,000,000, which would be approximately equivalent to
about fifty million, pounds figured at an exchange rate of about $4, the
pound now being quoted at $3 94. - There is, however, accumulated interest
which would amount to about $600,000,000 on Nov. 15, which would have
to be taken into consideration by the British.

REGINALD McKENNA'S VISIT TO U.S8.—HIS VIEWS
ON CANCELLATION OF WAR DEBTS.

Reginald MeKenna of London who arrived in the United
States, Oct. 11, sailed for England on the White Star Steamer
Adriatic on Nov. 2. Mr. McKenna, who was formerly
Chancellor of the Exchequer, is Chairman of the Board of
the London City & Midland Bank, Ltd. The question as
to whether he was visiting the United States for the purpose
of discussing with the Administration. at Washington the
subject of the British debt came up in the House of Com-
mons following . Mr. MeKenna's arrival here. Under date

of Oct. 20, advices from London (Associated Press) stated:
" 8ir Robert Horne, Chancellor of the Exchequer, said in answer to a ques-
tion in the House of Commons to-day that there was no foundation for the
published report that Reginald McKenna, former Chancellor of the Ex-
chequer, who is now in America, was to discuss with the Washington
Government while in that country the question of Great Britain's debt
to the United States. .

The British Government, the Chancellor said, was entirely unaware
of the nature of Mr. McKenna's business in America.

Mr. McKenna was a speaker at a gathering of members
of the Commercial Club of Chicago at the Drake Hotel, that
. . 1, . .
city, on Oct. 25, and, according to the Chicago ‘“Daily
Journal,” upon that occasion declared himself in favor of
the cancellation by Great Britain of the war debts due her

from other nations. The paper in question added:

He explained cautiously that he was not advocating that the United
States follow suit, but he dwelt in such glowing terms on the financial inde-
pendence of America that his hearers were impressed with the belief that
nothing would please the British more than the wiping out of all war debts
by this country.

Mr. MceKenna was quoted to the following effect:

“I would cancel, if within my power at this moment, the war debts due
the United Kingdom,” Mr. McKenna said. “I do not believe that the
effort by Germany to pay her debt will be successtul.

‘“‘In order to do so her exports must be in excess of her imports at the value
of $650,000,000 a year, which is the amount of the reparations.

““There are 2,000,000 unemployed in England. We lose more in a year
through the unemployment of these men than we would gain in thirty years
through the payment of the German reparations.

“The advances the United Kingdom has made to the Allies and dominions
amount to $8,000.000,000. A The debt due from Germany, under the
Versailles Treaty and the London Treaty, amounts to $5,000.000,000—or
a total of $14,000,000,000, of which we owe the United States $4,000,000,-
000, leaving a met credit to us of $10,000,000,000, which Is exactly the
amount all the Allies owe the United States.

“‘So the United States and ourselves are entitled to receive from Germany
and the Allies $20,000,000,000, one-half to the United States and one-half
to the United Kingdom."”

The American debts must be paid, if at all, in the form of commodities, he
said, adding: ‘It is the only way in which foreign debts can be paid.”

Although the United Kingdom and the UnitedStates are the richest coun-
tries in the world, he said, ‘‘we have the most unemployment, and we are
the heaviest taxed. We must therefore see to it in my country, and I think
you may have to see to it in yours, that expenditures and the taxation that
result be reduced.”

Some of the comment prompted by Mr. MecKenna's

suggestions were reported as follows by the Chicago “Daily ~

Journal.”
Henry A. Haugan, President of the State Bank of Chicago.—It seems
that McKenna's proposition would place the heaviest obligations on the ,
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United States. I haven’t studied his plan, but the ease in which a country

can pay the debts must also be taken into consideration with a dollar-for-

dollar cancellation. Large creditor nations like this country would be hit

hardest. z ¥
: “Worth Considering,” Says Mitchell. .

John J. Mitchell, Illinois Trust and Savings Bank.—There is much
food for thought in what McKenna says. It is, of course, his own scheme,
not necessarily indorsed by the British or any other government. We
may do well to think about what he says as economic suggestions to im-
prove the present world depression. .

James B. Forgan, First National Bank. . Mr. McKenna is a great econo-
mist, His argument was very clear an® his logic was good. He was
careful not to advise the United States as to the course it should take
with reference to the cancellation of war debts, and I do not care to express
my view on that question at this time. From an economic point of view
he was probably right, but there are other factors in the situation that must
be considered.

_ Otis Favors €ancellation.

J. E. Otis, Central Trust Company.—Mr. McKenna did not propose
that the United States cancel its war debts, but only expressed his personal
conviction that it would be for the best interests of the United Kingdom
to cancel its own war debt. However, his reasons and arguments apply
with equal force to the United States as they do to the United Kingdom.
I believe we ought to cancel our war debt. ‘We cannot collect our debt
without crippling the rest of the world, This money was spent by the
allies for war supplies in this country. We got it all. I cannot speak
for anyone but myself, but I hope England will do the thing he speaks
of and that the United States will do so, too.

John M. Glenn, Secretary Illinols Manufacturers’ Assoclation.—I
am not in favor of relinquishing England’s debt to us. Why should they
ask that? They have a lot, of money. The property destroyed in France
and the powder used in the war Is not much compared with the amount of
money in the world. I was in England this summer, and they are going
along as though nothing happened. They are having a good time, and one
could scarcely buy a ticket to the many shows and stunts they were putting
on. Of course like us they have some people out of work. When they voted
10,000,000 pounds to aid these people, not a property owner kicked.

London comment on Mr. MeKenna’s speech was contained
in the following special cablegram to the New York “Times”
from London, Oct. 28:

“Reginald McKenna's speech at Chicago has re-acted favorably in official
circles and in particular at the Treasury, over which he once presided as
Chancellor. The belief is growing not only that the former Allies must
wipe off old scores, but also that the policy of reparations from Germany
needs reconsideration and adjustment. The fall in the mark is a terrific
blow to British trade and follows the recent payments of reparations from
Germany. Another £100,000,000 is due from Germany this winter and
this is already further depressing the mark, while experts believe Germany
may even default when the time for paying comes. 8o seriously is this view
held that the Cabinet will shortly be forced to consider remedial measures
in order that the receipts of the future and the ultimate payments from
Germany may not be jeopardized by her financial stringency now. The
whole question is intimately interlocked with interallied obligations and is
almost certain now to be discussed by the conference in Washington.”

The “Morning Post” supports the suggestion that Great Britain should
cancel the debts due to her from the Allies. It says: “It seems to us that
the eve of the Washington conference presents the British Government with
an opportunity which cannot occur agin, France in particular, if her debt
to this country were remitted, would enter the conference with a great deal
less anxiety than she now feels. Moreover, Great Britain would be in a
position to affirm that so far as she is concerned she has done all in her power
to mend the disastrous conditions of international exchange.”

Before his departure on the 1st inst., Mr. McKenna, in
an interview stated that he found considerable interest here
in the international debts between countries, and in adding
that this was a subject upon which he “could only venture
to speak from the British point of view,” said that “as a
debtor I have nothing to say except that England pays her
debts. On the other hand, speaking as a creditor m
opinion is that England would be selfishly wise, h
regard only to her industrial and economie position
the obligations due to her.”” His statement said

In many respects the situation in the United States is similar to that in
England. Both countries are gravely affected by the serious disorganization
of the European market. The industrial organization of this country, as
in my own, has been built up to supply a much wider market than the do-
mestic market, and the curtailment of foreign demand is necessarily re-
flected in general industrial depression. Under the influence of the false
standards created by the war, the cost of production is still too high here, as
with us, but this cause of depression seems to be slowly disappearing in
both countries. )

The situation in the United States in one very important particular differs
from that in England. You produce a considerable surplus of food and raw
materials and sooner or later the world’s demand for them is bound to
revive. At present the trend of prices in your staple products appears more
likely to be up than down, which gives a better color to your outlook here
than on the other side of the Atlantic. Thanks to the bold and public
spirited policy of your leading banking institutions, the financial horizon
seems clear, and though it will probably be some considerable time before
normal conditions are restored, I am inclined to say that the corner is
turned. I would like\@ add, however, that it is no time for speculation.
Recovery is bound to be slow, working through a period of moderate fluc-
tuations, though I hope and expect that the tendency will be an improving
one.

No man could fail to be‘immensely struck by the high level of ability
and the untiring energy and industry of your great banking, manufacturing
and commercial leaders. If youx whole nation works with the same appli-
cation-and concentration of purpose as they do, it cannot be long before the
material damage done by the war is fully repaired.

It is thirty-five years since I last'came here and to one accustomed to the
slow rate of change in England, it is astonishing to see the enormous improve-
ment which has been effected in New York and Chicago. I am told that
similar changes are to be found throughout the country, and I greatly regret
that time did not permit me to go further afield. These changes mark an al-
most miraculous advance in the appearance and amenities of these wonder-
full cities. On arrival I thought the entry into the harbor of New York
a spectable of massive grandeur unrivalled in the world and a closer acquain-
tance with your great buildings, fine streets and dynamic vitality in no way
essened the effect of the first impression.

1 find that very considerable interest is taken in the question of the inter-
national debts between governments. This is a subject upon which I
could only venture to speak from the British point of view. We are large’
creditors and in the relation to the United States, we are also debtors.
As a debtor I have nothing to say except that England pays her debts.
On the other hand, speaking as a creditor, my opinion is that England
would be selfishly wise, having regard only to her industrial and economic
position, to remit the obligations due to her.

1f T dared to tread on dangerous ground for a moment it would be to say
that the influence of the United States is indispensable in the councils of the
world. You are already tied to Europe and the Far East by the bonds of .
trade, and the rexponsibilities which arise from this relationship cannoft be
ignored without great loss to the world and an unfavorable reaction upon
yourselves. In England the calling of the Conference by President Harding
is most warmly welcomed, not merely for the sake of the results which it is
hoped may be achieved, but because it is the first time that a great and
powerful Government has assumed the responsibility of bringing together
the Prime Ministers of other nations to confer upon the means of securing
lasting conditions of peace. Peace and industry are the prime needs of the
world at the present time and the world looks to the United States to lead
the way. .

The object of my visit to the United States was to see as many of my
friends as I could in the short time at my disposal. 1 was anxious to hear
at first hand thelr views upon the commercial and economic situation in
America and to form an opinion as to the future.

Thanks to the great kindness with which I have been received and the
pumerous facilities which have been given me, my object has been fully
accomplished.

Following his arrival at Southampton (England) on Nov.
10, Mr. McKenna is reported to the following effect ina

copyright cablegram from London to the New York ““Times.”

“General opinion in America, I should say, is against cancellation of -
the war debts of the Allles. Where the question is understood, that is to
84y, where people appreciate that they can only be pald in the form of goods
which the United States would have to accept, there is a desire either to
cancel the debts or make them the subject of bargaining.

“But there is no general understanding in America of the nature of the
foreign debts and it is very doubtful whether the United States Government,
however willing individual members might be to cancel the debts, would
have the power to do so in the teeth of public opinion.

1 ghould like to add that cancellation of debts due-by the United King-
dom has never been under discussion, hor has any proposal been made to
this effect so far as I am aware.””

As regards trade conditions in America, Mr. McKenna said:

“Ajthough America Trade Board figures show a total of over 5,000,000
unemployed, 1 don't think it safe to draw conclusions from these figures.
They are compiled in a way which would not be accepted as accurate in this
country. No doubt there is a considerable amount of unemployment in
the United States, but it certainly is very much less there than it is here
in England. .

“8o far as I can judge the worst of the bad times is over, but it would be
too much to say that we may look for a revival of prosperity in the United
States.”

PROPOSAL TO REHABILITATE EUROPEAN MONE-
TARY SYSTEM THROUGH U. 8. GOLD HOLDINGS.
“A practical way by which foreign nations may at once

secure a sufficient supply of this gold’’ (gold accumulated in

the United States) for the purpose of rehabilitating on a gold
basis the monetary systems of foreign nations, and of
enabling them to buy all the American commodities desired
to meet their necessities is proposed by the Manufacturers

& Merchants 'Ijaxaffon League with headquarters in Newark.

The proposal calls for the issuance of Government bonds,

“bearing a reasonable rate of interest” and maturing in

one hundred years or less, with an obligation to cancel 1%

6t the principal annually; under the proposal of the League

the bonds would be authorized by popular vote of the issuing
nation, and a pledge would be required that the funds for the
principal and interest must be derived from a tax levied on
the value of public and private land held within the nation.

The letter, addressed under date of Oct. 1 to the Ministers

of Finance of Germany, France and Italy (translated into

their respective languages) and copies sent to the news-

papers in those countries, reads as follows:

The United States of America has the largest accumulation of gold
ever held by any one country in the history of the world, and some business-
like method is desired for distributing a large part of it for value received
amongst the different nations that may be in need of it. )

A depreciated currency in so many forelgn countries, together with the
American import tax on foreign-made goods, precludes foreign countries
from acquiring any material part of this gold supply through the usual
mediums of trade.

The acceptance by American investors of foreign credits in payment for
American exports as has been suggested by some statesmen and bankers will
be very slow in developing and disappointingly small in amount, and will
not be of much real service to those in immediate need of American com-
modities.

There is, however, a practical way by which foreign nations may at once
secure a sufficient supply of this gold for the purpose of (1) rehabilitating -
their monetary system upon a gold basis, and (2) of buying all the American
commodities desired to meet their necessities.

This may be accomplished through an issue of bonds which would be
different from any that has been heretofore issued by any government.

To propose a bond issue for these purposes on which payment of interest
and principal would be provided from miscellaneous taxes, or by the grant
of some monopoly, or by a pledge of a tax on imports, or on buildings or any
other product of industry, would be economically unsound, as all such
grants and taxes impose a burden on commerce and industry and would
thereby lessen the security of the bonds and, therefore, would not be
acceptable. .

A government bond that would be acceptable to American investors for
the purposes named should bear a reasonable rate of interest and mature in
one hundred years or earlier, with an obligation to cancel 1% of the principal
annually through purchase of bonds in the open market, if obtainabie ab

-' not-exeeeding par value:- The authority to make such bond issue must be
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granted by popular vote of the people of the issuing nation, and they must
pledge that the funds for the semi-annual interest and the 19 annual
redemption will be derived from a tax levied on the value of all land privately
or publicly held within the nation, exclusive of the value of any, improve—
ments thereon.

The land-value on which this tax would be levied is very small in rarmlng
districts, but large in centres of population where the concentration of
population has automatically created great land-value. Thisenormous
land-value having been created solely by the public should be drawn upon
through taxation for the benefit of the public treasury, to rehabilitate the
finances, industry and commerce of the nation.

This proposal offers an economically sound means to an lmmediate re-
habilitation of the monetary system and the industry and commerce of any
nation that adopts it.

Yours truly,
Manufacturers & Merchants Taxation League,
ALFRED N. CHANDLER, Chairman

CHINA’S DEFAULT ON $5,500,000 NOTES—THE
HU KUANG BONDS.

The failure last week of the Chinese Government to meet
the maturing loan of $5,500,000 made to it by the Continental
& Commercial Trust & Savings Bank of Chicago has claimed
further attention the present week. The notes, running
for two years, matured on Nov. 1 and reference to the default
and the abandonment of negotiations for a new loan of
$16,000,000 to the Chinese Government was made in these
columns last week, page 1930. This week publicity has
been given to a statement by Lenox Simpson (a writer
under the pen name of ‘‘Putnam Weale”), said to be an
authority on Far Eastern affairs, and who is in Washington
with the Chinese delegation to the conference on the Limita-
tion of Armaments. Certain allegations which have been
made by him in a statement purporting to give China's
position, have been taken exception to by Thomas W.
Lamont, of J. P. Morgan & Co. "Mr. Simpson is reported

as stating that the refusal of China to accept the $16,000,000

loan offered by Mr. Lamont, representing the Chinese
Consortium, was "because Mr. Lamont insisted that the
Hu Kuang bonds of German issue, acquired by the firm
of J. P. Morgan & Co., should be paid ” Mr Lamont in
answer to Mr Simpson s allegations declares that his firm
does not own a dollar of the bonds; these bonds, it may be
noted incidentally, were floated before the World War by
the four power group, including Germany, the interest being
promptly paid on all of the issue except the German-owned,
on which default oceurred when China entered the war against
Germany. It was in the interest of the innocent owners
of these bonds which ecame out of Germany, as well as to
have China protect its credit, that Mr. Lamont sought that
provision be made therefor when negotiations.were in progress
for the contemplated $16,000,000—and not because of any
personal interest of his firm in the bonds, since, as stated
above, it holds none whatever of the bonds. A Washington
dispatch to the New York “‘Times” Nov. 7 dealing with
Mr. Simpson’s statement in the matter said:

In a presentation of China's position, Mr. Simpson told of the refusal of
China to accept the $16,000,000 loan offered by Thomas W. Lamont,
representing the Chinese Financial Consortium. China refused, he said,
because Mr. Lamont insisted that the Hu Kuang bonds of German issue,
acquired by the firm of J. P. Morgan & Co., should be paid. This refusal,
according to Mr. Simpson was based upon China’s action in repudiating the
German issue when China declared war against Germany, and inasmuch as
J. P. Morgan & Co., could not prove ownership prior to the declaration, che
action was taken.

Mr. Simpson said that the rejection of the $16,000,000 loan was because
of this chiefly, and not because of China's rejection of the consortium plan.
Others connected with the Chinese delegation said this statement was cor-
rect, although the delegates themselves declined to discuss the matter for
publication, one of them saying that a plan was now under way to refund
the bonds so that the issue would be out of the way by the time the con-
ference actually began its work. .

""While the internal politics and the international relations of China
appéar to be made worse by the technical default of the obligations held
by the Continental and Commercial Trust Company of Chicago,” said
Mr. Simpson. “I believe that the default is only temporary and technical,
and that China’s position in the conference will not be weakened by this
transaction.

“SBome explanation of the refusal of China to accept the terms offered by
the American group of the Chinese consortium might be of interest at this
time. The Hu Kuang Railway bonds were issued in 1911 by four powers,
England, France, Germany and the United States. The total amount of
these bonds was $30,000,000, and each nation issued $7,500,000. When
China declared war against Germany, it repudiated all its obligations to
Germany, including the German Hu Kuang bonds, and laid down the rule
that it would pay interest on all German bonds if ownership by other
nationals of these bonds was proved to exist prior to the declaration of war.
Over $1,000,000 of the $7,500,000 bonds issued by Germany were accepted
by the Hong Kong and Shanghai Bank of London as comlng within that
decision.

Tells of Lamont Negotiations.

“It appears that Morgan & Co. purchased a block of the German issue,
said to amount to $3,000,000, and stood to make a profit of about $1,000,-
000 on them at rates at which they were selling last year. These bonds came
into the possession of Morgan & Co. through Dutch bankers. The bonds,
of course, had been repudiated by China and they could not rescind that
act in the case of Morgan & Co. without breaking down their position toward
Germany in all other questions.

""When Mr. Lamont was in Peking last May, the question was asked him
by myself why he had not looked at the signature of the bonds and deter-

| to ‘cure her default.

mined they were of the German issue, a8 such bonds are signed'by thé''
Chinese Minister to Germany, and this proved clearly that they belonged
to the German issue. Another question he was asked was why, in view
of the declaration in the London market of more than a year, he did not
know that the bonds were a non-valued transaction.

""Mr. Lamont replied that he was of the opinion that they had. been issued.,
as a block and therefore his firm never looked at the signature. As to the*
notification of repudiation, Mr. Lamont replied that there had been no'
public notification. While he was in Peking he received many telegrame
asking about these bonds and the whole question of the $16,000,000 lmmzl
to China was tinged by a private transaction.

"Despite their great need, the Chinese exhibited an obstinacy and refused
to guarantee the payment of the interest of the German Hu Kuang bonds
that had been purchased by the Morgan firm. The refusal was not based’
upon the refusal to accept the consortium plan. The position of China was
that to do this would injure her position toward Germany and the world
would say that she had no fixed policies. .

Says Chinese are in Ugly Mood

"'China is prepared to make considerable progress toward a settlement of
the 10an obiigations, but the Chinese public is in an ugly mood and threats’
are directed against leading men who give grounds for suspicion of doing
anything distasteful to the masses in relation to financial matters. Finan-
cial control in China has been excitedly discussed for the iast ten years.
It is the great international issue, it is a passion, with the masses who are
fully aroused to any move. Acquiesence even in a good financial plan, if
labeled by the newspapers'as a betrayal of the public's interest, would result
in even a worse situation than exists today. It must not be forgotten that
the Chinese when fully aroused, become almost impossible to handle because
their resistance takes the form of stoppage of trade and all purchases and
refusal to have any dealings with foreigners. ~

‘“The feeling in the Chinese delegation in Washington is very strongly in;
favor of a prompt settlement of all these issues, but the great trouble,
is that matters have got to a kind of impasse and it requires some drastic
step by some power to bring improvement. Those here favor some radical
move, like the doubling of import tariff duties, which would give the
Government at once $40,000,000 of new income yearly and allow for the
solution of these pressing questions. But if China took her law into her
own hands and proclaimed by mandate a doubling of the tariff, she would
at once have all the commercial nations on top of her and provoke a graver.
crisis than exists now.

"Many of us here are in favor of this step being taken regardless of the
consequences, that is, the doubling of the tariffs by proclamation, effective
Jan. 1 and acting on that basis, undertake new negotiations with various
financial interests. All new loans and unsecured loans under this plan
would be secured by the custom receipts, which would very rapidly put
a new complexion on the situation.” ,

In printing the answer to the above made by Mr. Lamont,
the same paper said: .

[P—

‘When Mr. Simpson's charges were read over the telephone last night to
Thomas W. Lamont of J. P. Morgan & Co., Chairman of the Managing
Committee of the American group in the consortium formed for the as-
sistance of China, his comment was as follows:

‘‘Mr. Simpson’s statement that J. P. Morgan & Co. were or are owners
of a block of the Hu Kuang bonds and that therefore their claim was a fac-
tor in recent loan negotiations with China, is unqualified false. Neither
our firm, nor, so far as we are aware, any ether member of the American
group, are holders of the bonds. It is years since we owned a single Hu
Kuang bond, and Mr. Simpson's declaration that we bought a block of
them last year for purposes of profit or otherwise is wholly fantastic and
untrue.

iIAs a matter of fact, the American group, although not directly concerned
or interested in the loan which fell due Nov. 1, made most strenuous en+
deavors to assist China to meet the maturity. When word was received
from Peking to the effect that the Government might have difficulty in
meeting the nearby maturity, the American group endeavored to formulate
a plan whereby such maturities would be cared for and sufficlent funds
advanced to China to enable her to remedy her failure, months ago, to pay
the coupons upon certain of her outstanding Hu Kuang bonds.

‘*These bonds had, as stated, been originally issued in Germany, but even
before the great war they had fallen to such an extent into the hands of
innocent holders in other countries that China’s failure to meet coupons
as presented by those innocent holders had resulted in heavy depreciation
in the bonds here and injury to China’s credit; ‘so that the American group
felt and stated to the Peking Government that any new loan issue would
be more than doubtful of success unless funds were provided to enable China
Consequently the limited amount of funds requlred
for this purpose was provided for in the proposed loan.

““Mr. Simpson’s recollections of his conversation with me in Peking is
just as inaccurate as the rest of his statement. The whole question of the
Hu Kuang bonds was not primarily one of international law, but a very
practical one, namely, the public credit of China as indicated by the quota,-
tion of her securities.

““The intimation that these past due Hu Kuang coupons were in the hands
of the American group, thus constituting a private claim, is absolutely
unjust and without foundation. The earnest and continuous endeavors
which many of us have been making for the last two years to assist China
in bettering her financial position are more or less well known. When this
man Simpson talks about ‘resisting the control of international bankers’
he is again fantastic. If there is any one thing we do not want, it is control.

“No one is more anxious than the consortium that the conference at
Washington will resuit in such a solution of the whole Chinese situation as
will serve to put China on her feet once and for all and thus furnish full op=
portunity for that great people, industrious and conservative as they a,re.
to- fulfill their own destiny in their own way.”

Regarding the Hu Kuang bonds, the “Times”

comment said:

The Hu Kuang bonds were sold in four countries prior to the war. During
the war interest was promptly paid on all but the German-owned bonds.
It was China’'s contention that the payment of interest on this block of the
bonds would eonstitute trading with the enemy. After the war most of
these bonds drifted out of Germany and into the hands of investors in a
parts of the world. It is the contention of experts of the consortium tha
the bonds are international and that the bonds sold in Germany are a
much entitled to interest payment as are those sold in the United States,
in England and in France.

We likewise give a letter addressed to the Editor of the
“Times” in the matter under date of Nov. 9.
To the Editor of The New York Times— c

May I call prompt attention to an inaccuracy that appeared in the head-

lines of a Washington dispatch in your issue of Nov. 8 having to do with
China’s recent failure to meet the American loan due on Nov. 1? The

in its
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inaccuracy to which I refer is apparently rezponsible for a similar mistake
in the body of your Washington dispatch appearing in to-day’'s “Times."”

| The headlines on the first dispatch say that China’s “‘agent says J. P,
Morgan & Co. asks interest on Hukuang bonds before floating loan—
Lamont in vigorous denial.”

You will, however, note that the text of the article fails to bear out these
headlines. On the contrary, what I denfed was Mr. Lenox Simpson’s
accusation that the firm of J. P. Morgan & Co. had bought and held for its
private account a block of the Hukuang bonds, and was therefore injecting
a private claim into the loan negotiations with China. I" stated as clearly
as I knew how that we had held none of these bonds for years and that Mr.
Simpson’s statement on this point was absolutely unfounded. I then
touched upon the matter of the overdue coupons, and I proceeded to affirm
precisely what your headlines declare that I denied. I said this: “The
American Group felt and stated to the Peking Government that any new
1oan issue would be more than doubtful of success unless funds were provided
to enable China to cure her default (on Hukuang coupons). Consequently
the limited amount of funds required for this purpose was provided for in
the proposed loan.”

Furthermore, at the time of the recent ‘default the American Group
made a brelf public statement which appeared in the New York ‘‘Times,"”
stating plainly that the repayment of the defaulted Hukuang coupons
was a part of the plan. :

I write you the foregoing in ne spirit of complaint of the ‘“Times’ but
simply for the sake of accuracy and to keep the record clear. Yours very
ruly.

THOMAS W, LAMONT.
Nov. 9 1921. '
As indicated in our item of a week ago the seriousness of
China’s default on the loan extended by the Continental
and Commercial Trust and Savings Bank, was brought to
the attention of the Chinese Government by the State
Department at Washington. A Peking (Associated Press)

dispateh under date of Nov. 5 said on that point:

Chinese offcials to-day informed the correspondent that the American
Legation here on Nov. 1 received a cable dispatch, signed by Secretary
Hughes instructing the legation to inform the Chinese Government that
China’s failure to meet the principal and interest on the loan of the Con-
tinental and Commercial Trust and Savings Co. of Chicago, which was
due Oct. 3 had strained China’s financial and political credit in the United

t ates and seriously injured China’s chances at the Far Eastern conference.

The dispatch also is said to have asserted that the American Government,
1 view of the Chinese Government’s failure to acccept any of the various
proposals made by American bankers for renewals of loans, might find it
difficult to continue to recognize the Peking Government as the competent
Chinese Government. .

~ On the 7th inst. advices from the New York *“Tribune’s”
Washington Bureau had the following to say:
. Tt was said here officially to-day that there was no truth in the report that
this Government had either directly or indirectly threatened to withdraw
recognition of the Peking Government unless the loan of $5,500,000 due
Nov. 1 was promptly paid.

Although the text of the American note to China was not made public,
t is understood that it pointed out that unless China took every possible
step to riake good this defanlt it could not help but have an adverse effect
upon China’s financial standing and credit in this country. . The news that
the Chincse Government had defaulted came as a complete surprise to the
Department of State on Oct. 31 as all previuos information had led to the
belief that the loan was actually in process of being refunded.

Although there is no direct connection between the resignation of the
Chinese Minister of Finance and this default, it is understood from reliable
sources that the political situation in China has been distinctly disturbed
by this question. It has been known for some time that the financial con-~
dition of the Peking Government has left much to be desired, and it has even
been rumcred that there have been difficulties in providing the present
delegation with sufficient funds to meet the necessarily high expenses in-
volved in sending a large mission to America. It is well known that cer-
tain elements in the South China group have endeavored to prevent the
North China Goverhment from obtaining further loans on the ground that
only by insolvency would it be possible to bring about the collapse of the
Peking group.

It is only fair to say, however, that despite these grave difficulties in
China, and the complete lack of harmony between the different elements,
Dr. Sze, the Chinese Minister, and. Dr. Wellington Koo, and certain of
the advisers of the Chinese delegation to the conference, represent in point
of fact the Chinese people, and not merely one government. In the best

nformed circles it is stated that there is a closer understanding between
. he heads of the Chinese delegation and the different elements in China

han would appear from the frequent pronouncements of the. Canton
Government that it will not consider itself in any way bound by the acts
of the Peking Government's representatives at the conference.

We also quote the following press dispatch from Washing-
ton under date of Nov: 4:— "

Confidence that the dcfault of the Chinese Government in connection
_with payment of principal and semi-annual interest on the $5,500,000 loan
extended by the Continental and Commercial Trust and Savings Co. of
Chicago, was merely technical and that the Peking Government would take
care of that obligation in full was expressed to-day by officials of the State
Department.

It is the belief in high circles that China's financial affairs have been
thrown into a chaotic state through the resignation of the Finance Minister
and that it would be only a matter of a short period until order was restored

o the point where the Chicago loan would receive attention.

OFFERINGS OF BOLIVIAN BONDS.

An offering of Republic of Bolivia 6%, external serial gold
oan was announced last-week by Hemphill, Noyes & Co.
of New York and Stone & Webster, Inc., of New York,
Boston and Chicago, at prices, according to maturity, to
yield 8.50%. The bonds are dated June 1 1920 and mature
semi-annually from Dee. 1 1921 to Dec. 1 1934. They are
redeemable as a whole or in part at par prior to maturity

‘at the option of the Bolivian Government on six months’

notice. Of the original issue of $2,253,000, the amount
outstanding, it is stated, is $2,030,000. The bonds are in
coupon form in denomination of $1,000. . Interest is payable

June 1 and Dee. 1, and principal and interest are payable
in United States gold coin of the present standard of weight
and fineness at the office of the New York Trust Co., New
York City, without deduction for any Bolivian taxes, pres-
ent or future., The New York Trust Co. is trustee for the
bonds. The circular announcing the offering said in part:

These bonds in addition to being an external obligation of the Republic
of Bolivia are secured by a first lien on certain revenues as set forth in the
Trust Agreement made by the Bolivian Government dated April 28 1921,
showing revenues in excess of the amount required for the payment of
principal and interest in any one year.

The issue was created for the construction of sanitation works in the
cities of La Paz and Cochabamba, the two most important cities in Bolivia.
This construction work is being done by American contractors and is
practically completed. These bonds are part of a total issue of $2,253,000
of which $223,000 already have been redeemed.

Bolivia, with a population estimated at 2,800,000 has a territorial area
of about 500,000 square miles, It is the third largest country in South
America, its area exceeding that of the New England States and the Middle
and South Atlantic States combined. We are advised that the total
debt, internal and external, as of Dec. 31 1920, not including this issue,
amounted to $22,900,000, equal to the extremely low rate of $8.20 per
c'apita. which is appreciably lower than that of any other important country
in the world, being less than 49, of the total per capita debt of the United
States. The external debt, not including this issue, amounted to $3,899.-
273 43, which is eqiuvalent to only $1.40 per capita.

¥, J. Lisman & Co., 61 Broadway, recently announced. an

offering of $50,000 Republic of Bolivia 6% gold loan of 1917
(U. 8. dollar issue), redeemable by 1940 by means of a
cumulative sinking fund of 2% per annum, with drawings
of bonds at par by lot at the Equitable Trust Co., New York.
City. These bonds represent part of an issue of $2,400,000,
of which $2,186,500 are outstanding, They are, it is stated,
a direct obligation on the Republic of Bolivia, and are espe-
clally secured by a first mortgage on the railroad from La
Paz to Coripata, as well as by a lien on the general revenues
of the Department of La Paz, by a tax upon coca leaves, and
by a special tax upon foreign mechandise. The issue was
offered at a price to yield 8.55% to average maturity.

GERMAN INDEMNITY INSTALLMENT REPORTED
COVERED BY GOODS.

Announcement that the next nstallment of the German
indemnity has been covered by goods delivered to the Allies
is attributed to Minister of Finance Hermes announced in
the Reichstag on Nov. 9, according to press cablegrams from
Berlin, which said: . :

The Inter-Allied Reparations Commission is expected to fix the standards
of monetary values at the American dollar for the purpose of stabilizing
exchanges in Central Europe.

ALLIED REPARATIONS COMMISSIONS
o MISSION TO GERMANY.

On Nov. 5 it was announced in cablegrams from Paris
that the entire Allied Reparations Commission, including
Roland W. Boyden, the unofficial member from the United
States, would leave for Berlin early this week, and would
remain in the German capital two or three weeks to investi-
gate measures by which Germany may obtain the necessary
funds to meet the payment of $500,000,000 gold marks due
to the Allies on January 15 1922. These adviees (Associated
Press) also said:

It also will investigate the causes for the recent depreciation in value of
the German mark.

The offic¢ial explanation of the deicsion by the Commission to go to Berlin
is that it desired to examine on the ground the measures taken and visualize
the possibility of Germany meeting the Jan. 15 payment. In circles close
to the Commission, however, it is understood the reason for the trip is the
concern felt over the alarming deprcciation of the mark, the visit to Berlin
being decided upon only when it became apparent that some radical meas-
ures must be taken to stave off a financial crisis in Germany.

The official communique issued by the Reparations Commission relative
to its Berlin trip reads:

In view of the situation set forth in the report of the Committee on
Guaranties submitted to the Reparations Commission after its recent
visit to Berlin and considering the short period before the Jan. 15 instalment
is due and the necessity for completing as soon as possible measures pro-
posed by the Committee, the Commission has decided to go to Berlin.

The object of the visit is to ascertain what has been done and what remains
to be done with regard to application of said measures and the means which
the German Government intends adopting to acquire the funds necessary
for execution of its obligations.

Later Associated Press cablegrams from Berlin (Nov. 10)
said: .

Allied Reparations Commission is expected immediately to begin con-
suitations with the German Government concerning reparations payments.
Rumors are current that the Commission is about to demand an immediate
deposit of security for the January instalment and also that a postponement
in the payment of instalments will be permitted for a period of years. These
rumors are declared in high circles to be without basis in fact.

A suggestion that Germany be given a respite in the shape of an indeterm-
inate moratorium was rejected as lacking authority. It is admitted the
expedient has been under informal advisement. 2

Neither in official nor other quarters in Berlin is there any precise idea of
tlre purpose of the visit of the Reparations Commission, but it is understood
its primary object is to study on the ground the scheme of reparations and

gather first hand information on Germany’s productive capacity and her
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‘economic and currency problems in relation to her apathy in complying with
the London ultimatum.

As the Commission’s visit was not formally announced the Government
did not concern itself with its arrival. The Commissioners, who by the
terms of the treaty are permitted complete freedom of movement in con-
nection with their researches will confer with the various ministers and
consult private financial and industrial leaders in pursuance of their in-
vestigation of Germany’s resources. '

Roland W. Boyden and Colonel James A. Logan, the American members
of the party will attend the sessions in an unofficial capacity.

TEN-YEAR MORATORIUM OF GERMAN REPARATION S
PROPOSED.

The granting of a ten-year moratorium on German repara-
tions is among the proposals made by the German Finance
Minister, Dr. Bernhard Dernburg, the Associated Press
under date of Nov. 6 in a Berlin cablegram reporting his
proposals as follows:

Dr. Bernhard Dernburg, who has held the post of Finance Minister,
discusses the German economic.situation in the “Tageblatt’ 'and outlines
a plan which, he declares, is the only way to save Germany from financial
ruin and “‘the rest of the world from wage slavery and business instability.”
His plan embraces the following points:

First—That the United States grant the Entente Powers additional time
on its credits and advance loans to the Central Powers for the purchase of
raw materials.

Second—The declaration of a ten-year moratorium on  German
reparations.

Third—Arrangement of Germany's internal financial problems.

Fourth-—Protection of German money held in foreign countries.

Fifth—Immediate reduction of the cost of occupation of German territory.

Bixth-—Expert examination of Germany's abisity to pay and the establish-
ment of her rights under Article 234 of the Peace Treaty.

The stabilization of the mark is impossible, says Dr. Dernburg, so long
as ‘‘reparations are being paid by printing presses.”” He estimates that
taxes in Germany amount to 22,000 marks yearly per family, of which
6,000 is for internal expenses.

FRENCH REPUBLIC TWENTY-YEAR DEFINITIVE
BONDS.

J. P. Morgan & Co. announced on Nov. 7 that the Gov-
ernment of the French Republic Twenty-Year external gold
loan 7149% bonds in definitive form would be ready for
delivery in exchange for the trust receipts now outstanding,
upon presentation of the latter at their office on and after
Nov. 10th. The definitive bonds received in exchange will
bear the Dec. 1 1921 and all subsequent coupons, and there-
fore the trust receipts, when presented, were required to be
accompanied by the interest warrants dated Dee. 1 1921
This offering, comprising $100,000,000 of bonds, was re-
ferred to in the *“Chronicle” of May 28 last. _

FRENCH DEBT AT END OF YEAR ESTIMATED AT
320 BILLION FRANCS.

France’s national debt will amount to 320,000,000,000
francs by the end of this year, M. Lacroix, chairman of the
Senate Finance Committee, told that body at its opening
session at Paris on Oct. 25, adding that “At present the in-
terest amounts to 14,000,000,000 francs, and soon it will
approach 16,000,000,000.” The Associated Press advices,
from which this is taken also said: 5

M. Doumer, Minister of Finance, has proposed a revision of the Govern-

ment’s budget figures to the Finance Committee of the chamber, whereby"

a deficit of more than 2,600,000,000 francs will be reduced to approximately
1,200,000,000. M. Doumer’s proposal includes: Reductions in the
appropriations, 151,000,000 francs; added receipts through increasing the
estimates of what the taxes will yield in 1922, 877,000,000; additional re-
ceipts, 391,000,000.

M. Doumer suggests eliminating the remainder of the budget deficit by
increasing the business turnover tax, which has been strongly epposed.
If, however, this was not acceptable, he would offer no new taxes.

The committee had previously rejected the Government’s offer of econ-
omies, as being altogether too small, and had served notice that it would
render an unfavorable report on the budget unless the Government made
drastic cuts in an effort to balance it.

On Oct. 21 the press advices in stating that since Jan. 1.
1920, the French public debt had increased 11,867,000,000
francs, according to figures presented in the 1922 budget
‘bill, which had been prepared for submission to the French
Parliament further said:

The internal debt is placed at 229,055,000,000 francs, and the external
debt at 35,206,000,000. The total of these two debts is thus 264,341,000,~
000 francs, from which must be deducted debts of foreign countries to
France totalling 14,000,000,000, leaving an indebtedness of 250,341,000,-
000. The public debt on Jan. 1 1920, was 238,474,000,000.

The internal debt includes the perpetual debt of 100,401,000,000 francs;
time loans of 38,571,000,000 and the floating debt of 90,443,000,000. The
external debt ¢omprises the commercial debt of 6,490,000,000 francs, the
debt to Great Britain of 13,511,000,000 and to the United States of 15.~
285,000,000. ‘

$12,000,000,000 FRENCH LOTTERY LOAN.

A bill providing for a $12,000,000,000 lottery loan has
been introduced in the French Parliament by Andre Lefebvre,
former Minister of War. The New York ‘“Commercial”
in Paris advices Oct. 28 reporting this said:

Under the bill the total of the lottery will reach the astounding figure o
$12,000,000,000 at normal exchange, with no less than $2,000,000,000 to

be paid in prizes. During the first two years there will be daily drawing
for 1,250,000 francs, two weekly drawings of 500,000 francs each and ap-
proximately 7,000 smaller prizes monthly. @ ’

After the first two years the million-franc drawing will be weekly instead
of daily. The issue price will be 500 francs and bonds not winning prizes
Wiil(li be reimbursed at par in 20 years.Commenting on the bill, Lefebvre
said: .

“I expeet to hear a flood of objections from the moralists, but it is time
to forget morality and practice common sense. The plain facts are that
people will not subscribe for an ordinary loan, but must be enticed by the
chance for a big reward.

‘‘Financiers know that we are living in a gambling age. It is time to

take advantage of that fact, otherwise there is a certain crash ahead.”

SECURITY ISSUES IN FRANCE DURING SECOND
QUARTER OF 1921.

The amount of seéuﬁty issues made in France during the
second quarter of 1921 was considerably higher than for the
first quarter, according to statistics of the National Associ-
ation of French Security Holders. The followign figures
received by the Bankers Trust Co., of New York, from its
French Information Service, and made public Nov. 7, show
the amounts by principal classes of public issues during: th
two first quarters of 1921: ‘

. First Three Second Three

Months 1921,  Months 1921.

Francs. Francs.
5,537,467,000 11,005,898,000
275,000,000

25,000,000
416,589,000
2,499,764,000

31,850,000

42,160,000

1,215,044,000
2,817,753,000
77,500,000
29,687,000

French companies
French companies abroad
Foreign companies

9,952,451,000 14.,021,261,000

Issues during the first half of 1921 reached a total of nearly 24 billien

francs. During 1918, issues for the whole year amounted to only 25 billien
francs, for 1919, 35 billion francs, and for 1920 45 billion francs.

FRENCH PARLIAMENT AUTHORIZES LOAN BY INDO-
CHINA FOR EXTENSION OF LOCAL RAILROADS—
ALGERIAN LOAN.

The French Parliament has passed a law authorizing the
Government of Indo-China to issue a loan of 6 million pias-
tros (actually 36,420,000 franes) redeemable in 30 years to
be utilized for the extension of local railroads. This, accord-
ing to advice received by the Bankers Trust Company of.
New York, from its French information service, was the
first loan that a French colony was authorized to issue not
guaranteed by the mother country. The new departure is
due to Indo-China’s prosperity., The company, under date
of Nov. 5, also says: - !

“The total of the colony’s exports and imports increased from 500 million
francs in 1911, to 800 million in 1918, 1,500 million in 1919 and 1,200 million
for the first half of 1920. Out of the exclusive revenue of taxes (one-half
billion) the colony not only defrays all expenses, but devotes 80 million
francs annually to public works.

A law allowing Algeria to float a loan of 1,600 million, to be used on pub
works, has also been passed. Algerian trade, which in 1901 amounted
580 million francs, rose in 1913 to over 3 billion. This increase is attributed
to the development of the rilroads, and an extensive use of hydraulics in
agriculture. ’

EXPENDITURE OF 128,000,000 FRANCS FOR UPKEEP
OF CITY OF PARIS.

“Plans have been made for the immediate expenditure of
128,000,000 francs on the most urgent work in connection
with the upkeep and extension of the city of Paris. The
money will come out of the loan of 1,800 million franes which
the Paris municipality was recently authorized to float by
the Minister of the Interior. According to advices received
by the Bankers Trust Co. of New York from its French
information service (made public Oet. 24), about 12,000,000
franes will be spent on schools, 50,000,000 francs on cheap
dwellings, 2,000,000 francs on works of the Paris water
supply, which will increase the latter by about 120,000 cubic
yards and 11,000,000 franes on hospitals. These are only
a few of the items requiring immediate attention, as since
the beginning of the war practically no money was spent
on Paris public works outside of what was strictly necessary
for bare upkeep. It is expected that for next year nhore
extensive plans will be made with a view to increasing the
housing capacity of the city.

ITALIAN COMMERCE EXPANDING.
Adyvices from the Banco di Roma, 1 Wall Street; this eity,

state:

The expansion of Italian commercial activities is further evidenced by
the incorporation of new c: cial organizati during the month of
August 1921. Ninety-five new corporations were organized during the
month with a capital of Lire 160,000,000. During the same month 92
Italian commercial corporations increased their capital to the extent
of Lire 192,000,000. '
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... Tn the merchant marine field Italy's steady business progress is indicated
by the fact that one of the leading Italian navigation companies has during
1921 increased its fleet by four new cargo boats.

. -'The progressive emancipation of Italy from foreign domination in the
matter of raw materials, especially of coal and iron, is strikingly exemplified
by the planning and construction of what will be, when completed, the
world’s largest clectric steel plant .

This modern establishment is being built by the famous Fiat Co., which
in addition to providing its own great automobile works with this great
plant, is preparing to organize.another corporation for the development
of clectric steel production in Italy and also abroad.

These eloquent authoritative statements should set at rest the various
rumors circulated within the past several months as to the reported ac-
quiring of control in the Fiat by foreign interests, and establish once and for
all the complete independence of this great ploneer and modern Italian
fndustry.

ITALIAN STATE RAILWAYS SHOW REVENUE
INCREASE. ,

The total revenue of -the Italian State Railways for the
fiscal year ending -June 30 1921, according to the latest
figures available from the . Directorate-General of Railway
Administration in Rome, show an increase of lire 873,000,000,
divided approximately as follows: About 300,000,000 gained
in passenger receipts and about 500,000,000 in freight re-
ceipts, according to advices received by Rodolfo Bolla,
No. 1 Wall Street, New York, American Representative of
ithe Banco di Roma.

BALTIMORE CLEARING HOUSE DISCONTINUES PUB-
LICATION OF BANK CLEARINGS—RESOLUTION
OF CLEARING HOUSE S8EOTION OF A. B. A.

. ..0On Oct. 25 the Baltimore Clearing House Association
adopted a report of its Executive Committee favoring the
substitution of statements of debts against individual ac-
counts ‘for the daily reports of clearings and balances. As
a result the Association last week discontinued giving out
for publication of figures covering clearings and balances,
and will hereafter furnish only the total of checks paid by
Baltimore banking -institutions, as' compiled every Thurs-
'day morning, covering' the amount of checks drawn by indi-
-yiduals, firms, corporations and U. 8. Government, for the
week ending Wednesday night. As was reported: in our
issue of Oct, 22, page 1725, a movement initiated by the
Chamber of Commerce of St. Louis, looking toward the sus-
‘pension of the publication of figures of bank clearings of
different cities, is opposed by a'committee of the Cleveland
Chamber of Commerce, recently appointed to, report on the
‘recommendation of the St. Louis  body.
abolishing the publication of bank clearings came up for
‘discussion at the recent meeting in Los Angeles of the Clear-
ing House Section of the American Bankers’ Association,
.and a resolution in favor of the abolishment of returns was
adopted at the meeting. While the discussion and action
taken were detailed in. our special edition—the American
'Bankers' Convention Section—we reprint therefrom the fol-
lowing resolution adopted at the convention :

Whereas, at a meeting of the Clearing House Section of the American’
Bankers’ Association at its annual convention held at Los Angeles, Califor-
nia, it was the sense of the meeting that it should take definite action on
the question of the abolishment of the publication of bank clearings, and

-.in lieu thereof that total debits, which it is believed represents more clearly
the total volume of businéss transacted, be published; and, -

Whereas, It was the sense of the meeting that -the publication of such
information should be discontinued, but that.the information should be
furnished to the managers of the Clearing House, not only by member
banks, but by non-clearing: institutions ;

Therefore, Be it Resolved: That the Clearing House Section of the

- American Bankers’ Association heartily endorse the stand taken by the

'

St. Paul (Minnesota) Clearing House Association which on Sept. 28, 1921, |

adopted the following resolution: .
Resolved that, beginning January 1, 1922, or such earlier date as may

 be generally. agreed upon, the members of this Association, and such other |

‘ banks as clear through a member bank, be required to report to the manager
each day at time of clearing, the total of their individual debits of the
preceding day, with the view on the part of this Association, of using
such individual debits in publications hereafter, in lieu of clearing figures,
it being the belief that fotal debits more nearly" represent the volume of
business transacted in this city. ' . ¢

And Be It Further Resolved: That the Clearing House Section recom-
mend that every Clearing House Association adopt a resolution of similar
purport so that after January 1, 1922, the publication of total daily trans-
- actions shall be given the publicity now given to daily clearings,

Whereas, The report of the Acceptance Committee of the Clearing House
Section, presented by Mr. Houston in the absence of Mr. Thralls, has been
accepted. Vgt Wil

ADVANCES OF.-$22,663,000 APPROVED BY WAR
FINANCE CORPORATION,.

According to figures made available by the War Finance
Corporation on Nov. 6, more than $22,600,000 in credit has
been extended to farmers and stockmen during the two and

" one-half months since Congress authorized the Corporation
under the McNary farm export measure, to make advances
for agricultural and live stock pﬁrpOses. " B

‘Corporation,

The question of’

Reports of the corporation’s activities since Aug. 24,
when the agricultural and live stock authority became opera~
tive, showed a total'eredit in excess of $22,663,000 established
with about eighty-two financial institutions located in nine-
teen States to make loans to farmers and stock raisers. The
States in which corporation advances for these purposes
have been made are'Montana, Minnesota, Missouri, North
Dakota, South Dakota, Georgia, Texas, North Carolina,
South Carolina, Arizona, Kansas, New York, Virginia,
Indiana, Idaho, Nevada, Iowa, Nebraska and Wyoming.
Most of the advances, according to corporation officials,
have been made in the last month and a half. The eighty-
two advaneces made so far range from a few thousand dollars
up to one of $15,000,000 to a co-operative association in
Minnesota and North and South Dakota, to assist in the
marketing of grain. Where advances’ are made to a co-
operative association, officials explained, a eredit is set up
which it can draw against as the need arises, but where the
advance is mada to a bark or financial institutior the loan
is made at once. Funds for the advances, officials said
are obtained from the corporation’s balance with the Treas-
ury, which at the time these operations were begun amounted
to about $430,000,000. There has been some discussion,
it was said, of a bond issue by the Corporation to provide
funds for its operations, but it is understood that it would
be left to Secretary Mellon to decide whether the Treasury
would prefer to do the financing itself and meet the needs
of the corporation as desired, or let that agency go into the
nvestment market itself to provide for its advances.

F.P. NEAL ASSISTANT TO BOARD OF DIRECTORS OF
WAR FINANCE CORPORATION.

The War Finance Corporation announced on Nov. 10 the
appointment of Fernando P. Neal, of Kansas City, as
Assistant to the Board' of Directors. Mr. Neal will give
especial attention to the Western cattle loan business of the
Mr. Neal was formerly Chairman of the Board
of Directors of the National Bank of Commerce, Kansas
City, one of the largest banking institutions in the Central
West, and has had a wide experience in general banking in
the agricultural sections of the country and is thoroughly
experienced in the live stock business. -

APPROVAL BY WAR FINANCE CORPORATION OF
LOANS ON RICE. v
The War Finance Corporation announced ‘on Nov. 7
that it had approved a loan of $1,000,000 to a co-operative
association in Arkansas on rice. It also approved on
Nov. 9 an advance of $1,250,000 to a co-operative associa~
tion in California on rice. ,

APPROVAL BY WAR FINANCE CORPORATION OF

ADVANCE TO FINANCE TOBACCO EXPORTS TO

CHINA AND SUGAR MILL MACHINERY TO.
SOUTH AFRICA.

The War Finance Corporation zﬁ)proved on Nov. 4 an
advance of $250,000 to an exporter to finance the exportation
of tobacco to China, and of $18,640 to an exporter to finance
the exportation of sugar mill machinery to South Africa.

"APPROVAL BY WAR FINANCE CORPORATION OF

ADVANCE TO FINANCE TOBACCO EXPORTS TO
- GREAT BRITAIN.

On Nov. 5 the. War Finance Corporation approved an
advance of $300,000 to finance the exportation to Great
Britain of tobacco in North Carolina.

.\ NEW LOAN COMPANY IN COLORADO TO FINANCE

_ LIVE STOCK INDUSTRY.

‘The War Finance Corporation announced on Nov. 7
that it had been informed that the bankers and business men
of Colorado have organized a new loan company, with a

| subseribed capital of $500,000, to assist in financing the

live stock industry of the State.

APPROVAL BY WAR FINANCE CORPORATION OF
ADVANCES FOR AGRICULTURAL, LIVE STOCK
PURPOSES, &C. ) ‘

The approval of the following advances for agricultural

and live stock business, through financial institutions, was

announced on Nov. 4 by the War Finance Corporation:
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, '$40,000 in Minnesota;
30,000 in Colorado.
38,000 in Missof
40,000 in Sout,h Dakota;
40,000 in South Dakota;
27,000 in South Dakota;
22,000 in South Dal kota.

0,000 in South Dakota
5,000 in South Dakota}
25,000 in North Dakota;

On Nov. 5 the Corporation announced that it had ap-
‘proved advances, aggregating $553,750, for agricultural and

- live stock purposes through financial institutions, as follows:
485,000 in Nevada; 318 ,000 in North Dakota;

$20, 000 ln North Dakota;
18 000 in Georgia;

Texas
0,000 in Nort.h Carolina;
100 000 in North Carolina.

50,000 in Iowa; 000 in North Dakota:
25,000 In Nebraska 20,000 in North Dakota.
. 35,000 15,000 in Nort.h Dakota
25,000 in South Dakota. 10,250 in Texas;
65,000 in South Dakota; 75,000 in Texas;
3,500 in South Dakota; 30,000 in Georgia,
- 35,000 in South Dakota; 10,000 in Georgia.
. 30,000 in North Dakota;

Advances aggregating $647,000 for agricultural and live
stock purposes through financial institutions, were approved

.. a8 follows on Nov. 7 by the War Finance Corporation:

S0 1a Wl K00 in Geor:
n R
30 000 in Illﬂl 15,000 in Georgia;
0,000 : 5.000 in Georgia,
3. in Texas;
4 in Texas;
5 in Texas;
0 in Texas;
30,000 in Texas;

On the 9th inst., the following advances, aggregating
- $536,500, for agricultural and live stock purposes, were
- approved:

- '$55,000 in Montana;
0,000 in Indiana;
000 in Wisco:

$12.500 in Iowa;
10,000 in Iowa.

40 000 in South Dakot-a.
15,000 in Georgia.

Approval of a,dvances aggregating $1,634,800 for agricul-
tural and live stock purposes was announced as follows on

Nov. 10:
1400001nClifmia live stock | $10,000 in Missouri;
' Slforain o Ty Miosk] $0 000 8 Nopmans
8,000 in South Oarollna:
700,000 in Colorado.
95,000 in S8outh Dakot,a. m 2 loans;

OFFERING OF FIRST JOINT STOCK LAND BANK
: OF CHICAGO FARM LOAN BONDS.

A new issue of $2,500,000 First Joint Stock Land Bank
of Chicago 5}4% Farm loan bonds (Illinois and Iowa)
was offered this week by Kissel, Kinnicutt & Co. of this
city and Chicago. The bonds were offered at 10214 and
interest to yield about 5.18%, to 1931 and 5149, thereafter.
It was stated on the 10th inst. that the entire issue had been

" disposed of. The bonds are dated Nov. 1 1921 and are due
Nov. 1 1951. They are issued under the Federal Farm
Loan Act and are redeemable at the option of the obligor

~ at par and accrued interest on Nov. 11931, or on any interest
date thereafter. They are coupon bonds of $1,000° and

. 810,000 denominations, fully registerable and interchange-

" able. Principal and semi-annual interest (May 1 and Nov.

. 1) are payable at the bank of issue or at the Continental &
Commercial Bank in Chicago, or at the Equitable Trust

. Company in New York City, at the holder’s option. They
are exempt from all Federal, State, municipal and local

" taxation. From salient facts summarized by XKissel,
Kinnicutt, from the Federal Farm Loan Act, and a letter

from President Guy Huston, we take the following:
" These bonds are direct obligations of the First Joint 8tock Land Bank of
Chicago and secured by deposit with the Registrar of the Farm Loan Bureau
- of the United States Treasury Deparmtent, of United States Government
bonds or first mortgages upon improved farms, not exceeding 50% of ap-
* praised value of farm lands and 20% of the appraised permanent insured
improvements thereon, in the States of Illinois and Iowa, a.dmltted.ly the
? finest agricultural section in the country.
All of the mortgages have been approved by the Federal Farm Loan
- Board based upon the appraisals of their own agents operating in their
respective territories. In addition to government inspection of the prop-
“ erties, the bank has had independent papraisals made by their own experts.
All bonds of the Bank are protected not only by an equity represented by
* at least 100% of additional land value, but also by the pald-in capital stock
of the bank carrying double liability, and the accumulated surplus and

" reserves.

The Bank's statement of Aug. 31 1921, shews a paid-in capital stock of
41,200,000 and surplus and reservse of $120,145 73. Stock increased
recently by $200,000 which is being paid in at 150.

A $2,000,000 issue of First Joint Stock Land Bank of
. Chicago 514 farm loan bonds, offered. by Kissel, Kinnicutt
& Co. on Sept. 16 was referred to in these columns Sept. 17.

OFFERING OF FLETCHER JOINT STOCK LAND BANK
' BONDS.

Brooke, Stokes & Co. of Philadelphia, Washington and

‘Baltimore this week announced an offering of $500,000

. Fletcher Joint Stock Land Bank 5149% 'Farm Loan bonds !

—(indianapoﬁs, Ind.) at 101%4 and interest, yielding over

5.30% to the callable date or 5.40%, if they run to maturity.
The bonds are dated Nov. 1 1921 and are due Nov. 1 1951.
They are callable at par on Nov. 1 1931 or any interest date
thereafter. They are in denominations of $1,000, $500 and
$100, and are exempt from all Federal, State, municipal and
local taxation. 'The firm in its announcement says in part:

The banks are under the supervision of the Federal Farm Loan Board,
which is a part of the United States Treasury Department. The collateral
security of the bonds is deposited with the Registrar of the Farm Loan
Bureau of the United States Treasury Department. No Farm Loan bonds
are an obligation of the Government.

They are secured by deposit of farm mortgages with the Registrar, and are
the obligation of the Joint Stock Land bank that has issued them. The
farm mortgages or collateral security are first mortgages on improved farms
not exceeding 50% of the appraised value of farm land and 20% of the .
appraised permanent insured improvements thereon. = The value of the land
and permanent improvements is appraised by the Federal Appraiser, which
‘means Government inspection. Besides, an executive commission or board
of directors of the bank reviews and passes upon all appl.icavlons made for
farm loans.

The banks charge the farmers 1% more interest than they pay on loans,
besides which the farmers also pay a sinking fund on their loans that will
pay it off in not less than five or more than forty years. .

The obligation of the bank which appears on the bond is backed up by
a paid-in capital stock of not less than $250,000, and there is a double
liability on the part of the stockholder. Bonds may not be issued in excess
of fifteen times the amount of the capital stock.

The entire stock of the Fletcher Joint Stock Land bank, excepting direc-
tors’ qualifying shares, is owned by the Fletcher Savings & Trust Co. of
Indianapolis. 'We have a statement of this bank showing their capital stock,
surplus, profits and reserves amounting to $2,323,362 95, and their total
deposits as being $13,931,564 97.

They are legal investment for all fiduclary and trust funds under the juris-
diction of the Federal Government and acceptable at par as security for
postal savings and all other deposits of Government funds.

Substantially all of the bonds it is announced have been
sold.

OFFL'RING OF BONDS OF FIRST JOINT STOCK LAND
BANK, FORT WAYNE.

At 10114 and interest, yielding 5.309% to the callable date
or 5.409% if they run to maturity, $700,000 514 % farm loan
bonds of the First Joint Stock Land Bank of Fort Wayne,
Indiana, were offered by Brooke, Stokes & Co. of Phila~
delphia, Washington and Baltimore. All of the bonds
available for delivery, the firm reports, have been sold. They
are dated Nov. 11921, are due Nov, 1 1951, and are callable
at par on Nov. 1 1931, or any interest date thereafter. They
are in denominations of $1,000, $500 and $100. Interest is
payable May 1 and Nov. 1 at.the First Joint Stock Land
Bank of Fort Wayne. The firm’s announcement says 1n
part: -

These bonds are issued by the First Joint Stock Land Bank of Fort
Wayne, Ind., which is in a very excellent condition, having shown steady
earnings since incorporation.

The stock of this bank is owned by the Tri-State Loan & 'I’rust Company,
which latter has deposits of nearly $10,000,000, and is the second largest
bank in Fort Wayne. This assures wise management to the First Joint
Stock Land Bank of Fort Wayne. In addition, the financial ability of the
stockholders of the First Joint Stock Land Bank (i. e., The Tri-State Loan
& Trust Company) to pay necessary assessments is assured

The farms on which the mortgages arve placed are within a radius of 50
to 75 miles of Fort Wayne, in Indiana and Western Ohio.

The bonds are engraved by the Treasury Department, and it is stated on
the face that they “shall be deemed and held to be instrumentalities of the
Government of the United States, and as such they and the income derived
therefrom shall be exempt from Federal, State, municipal and local tax-
ation.”

They are legal investments for all fiduciary and trust funds under the
jurisdiction of the Federal Government, and are acceptable at par for de-
posits of Government funds.

EDWARD E. JONES BECOMES TREASURER OF THE
FEDERAL LAND BANK OF BALTIMORE.

Edward E. Jones of Pennsylvania, has been elected
Treasurer of the Federal Land Bank of Baltimore, to succeed
George A. Harriss whose resignation was referred to in our
issue of Saturday last, page 1935. Before his election as
Treasurer Mr. Jones was made a director of the Land Bank
by the Federal Farm Loan Board.

COTTON TRADING CORPORATION DISSOLVED.
The dissolution of the Cotton Trading Corporation,
formed in 1914 as a war measure, was reported as follows

in the New York “Times” of Oect. 22:

The Cotton Trading Corporation organized in 1914 by members of the
New York Cotton Exchange after the suspension of the Exchange because
of the European war, to give financial aid to those who were hit by the
decline in cotton from 12 to 7 cents a pound, was dissolved yesterday by
Supreme Court Justice Donnelly on the advice of Charles M. Russell,
appointed Referee in the proceedings by the Directors to go out of business.,

The directors are Samuel T. Hubbard, Henry Schaefer, Edward M.
Weld and Elwood P. McEnamy of New York and Robert C. Cairns of
Liverpool. The Cotton Exchange closed on July 31 1914, when cotton broke
heavily and reopened Nov. 16 of that year. The Cotton Trading Corpora~
tion was formed Oct. 30 1914, and was empowered to borrow money on
notes. To supply it with funds seventy-three members of the Exchange
signed an agreement to pay a tax on their transactions.
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The corporation handled $5,000,000 and after the need for its aid bad
passed it had on hand $3,519 as the tax paid for the four days from Sept.
25 to Sept. 29 1917. The money has been deposited ever since and now
will be paid back to the oringal contributors, less one-third of the fund,

- which will be used to pay the expense of the dissolution proceedings

Details of the formation of the company were given in
our issue of Nov. 14 1914, page 1399.

RULING OF FEDERAL RESERVE BANK ON PAPER
MATURING YESTERDAY (NOV. 11).

The Federal Reserve Bank in its notice, issued on the
7th inst., announcing the observance by it of yesterday’s
holiday, said:

Inasmuch as Friday, Nov. 11 1921, has been proclaimed a legal holiday
by the Governor of New York State, this bank and its Buffalo branch
will be closed for business on that day.

As to the maturity and interest on paper falling due on
Nov. 11 1921, a circular issued by it on the 9th inst. (circular
No. 417) to member banks said:

As you are aware, Friday Nov. 11 1921, has been declared a legal holiday
throughout this district. In this connection your attention is directed
to Section 85 of the Uniform Negotiable Instruments Law (Section 145
New York Law), which reads as follows:

“Sec, 85, Time of Maturity—Every mnegotiable instrument is payable
at the time fixed therein without grace. When the day of maturity falls
upon Bunday, or a holiday, the instrument is payable on the next succeeding
business day. Instruments falling due or becoming payable on Saturday
are to be presented for lg)aymarm: on the next succeeding business day, excege
that instruments payable on demand may, at the option of the holders,
presented for payment before twelve o’clock noon on Saturday when that
entire day is not a holiday.” .

It appears that under the foregoing provision the maturity of obligations
falling due on Friday Nov. 11, a legal holiday, is extended to Monday
Nov. 14, and it follows that interest or discount runs to the latter day.
Therefore, on all rediscounts and advances made by this bank which fall
due on Nov. 11, unless prepayment is made before Nov. 14, additional
discount for the days after Nov. 11 will be charged at our current rate of
4% % per annum.

STATE INSTITUTIONS ADMITTED TO FEDERAL
RESERVE SYSTEM.
The following institutions were admitted to the Federal
Reserve System in the week ending Nov. 4:

Total
District No. 6~ Surplus. Resources,

New Orleans Bank & Trust Co., New Orleans,
La : :

Capital.

$400,000 $100,000 $500.000
District No. 8— ; i
" Arkansas Bank & Trust Co., Newport, Ark.. 200,000
District No. 12—
The Valley Bank, Fresno, Calif....ocoo. 625,000

35,000 1,249,664
62,500 2,096,641

INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE
BOARD TO EXERCISE TRUST POWERS.

The Federal Reserve Board has granted permission to the

following institutions to exercise trust powers:
Oitizens National Bank of Wellsville, Wellsville, N. Y,
The First National Bank of Durham, Durham, N. C.
Indiana National Bank of Indianapolis, Indianapolis, Ind.

TAX REVISION BILL SENT 70 CONFERENCE.

The tax revision bill was passed by the Senate on Nov. 8,
and sent to conference on Nov. 10, after the House had, on
the latter date declined to instruct the conferees on the part
of the House to accept the 509, surtax rates incorporated in
the bill by the Senate. A resolution instructing the House
managers to accept the Senate rate had been offered by
Representative Garrett of Tennessee, minority leader of the
House, but counter resolution, offered by Representative
Mondell of Wyoming, to lay Representative Garrett’s
resolution on the table, prevailed, being adopted by a vote
of 200 to 133. The press dispatches from Washington Nov.
10, stated:

“Insurgent’”” Republicans favoring the 50% rate over the House max-

imum of 329% split on the motion to table. Twenty-five of them voted
* against it, while one Democrat, Campbell of Pennsylvania, voted for the

motion. a

Meyer London, Socialist, also voted against tabling the resolution.

Among the “insurgents” supporting the Mondell motion was Repre-
sentative Dickinson of Iowa, a leader of the group who announced yesterday
that an agreement had been made with the majority managers to let the
bill go to conference without instructions, with the understanding that the
House would vote separately on the surtax amendment before the conferres
reached any agreement on it.

The tax bill then was ordered to conference and the House managers were
announced as Representatives Fordney, Michigan; Green, Iowa, and Long-
worth, Ohio, Republicans; Garner of Texas and Collier of Mississippi,
Democrats.

When the agricultural bloc in the Senate brought forward the surtax
amendment it was the general opinion that the conferees would reduce the
maximum rate to around 40%, or 8% above the maximum originally agreed
upon by the House. Proposals for a compromise at 42% have been put
forward, but both the “insurgent” Republicans and the Democrats declare
this is not acceptable.

The conferees on the part of the Senate, appointed on Nov.
8, are Senators Penrose, McCumber, Smoot, Simmons, and
Williams.

The bill was passed the Senate at 1:35 a. m. on Nov. 8

two and a half months after it passed the House Aug. 20.

The vote whereby it was adopted in the Senate was 38 to 24,
—three Republicans, Senators La Follette, Moses and Norris,
voting against the bill, and one Democrat, Broussard, sup-
porting it. At 1 a. m. on the 5th inst., a unanimous consent
agreement, limiting debate on the bill beginning that day,
was reached by the Senate after a continuous session of
thirteen hours. A previous effort to fix a definite time for a
final vote had failed. Under that agreement it was decided
that amendments by Senator Lafollette, would be taken
up at 10 a. m. on the 5th and disposed of not later than 3
p. m. It was agreed that the soldier bonus amendments
would follow and be disposed of by midnight on the 5th.
Recessing then, it was arranged that the Senate would meet
at 10 a. m. Monday, the 7th, after that hour no Senator
being permitted to speak for more than ten minutes on any
amendment or on the bill itself.

The Senate action on the bill on the 4th, included the
adoption without a record vote of an amendment by Senator
Jones of New Mexico requiring ecorporations in making out
their income tax returns to show the dividends declared
during the year for which the return is made. This he ex-
plained, was to prevent the possibility of concealing profits.
A long discussion was launched on the transportation situa-
tion and the whole question of rates when an amendment by
Senator McKellar of Tennessee which would require rail-
roads to sell mileage books at 214 cents a mile was taken up.
This was tabled. Without discussion the amendment of
Senator Harris proposing to tax political ecampaign contri-
butions of more than $100 was rejected, on the 4th, as was
an amendment by Senator Trammell providing that individ-
uals borrowing money to purchase Liberty bonds could de-
duct interest on such loans from their net income only in -
case they bought the bonds at par. . :

On the 5th inst. the Reed amendment proposing to enact
the soldier bonus bill and retain the excess profits tax as a
means of financing adjusted compensation for former service
men was rejected by the Senate by a vote of 38 to 28.! An
ameéndment by Senator La Follette proposing that tax returns
be made open to public inspection, was rejected on the 5th
by a vote of 35 to 33. The Wisconsin Senator reserved the
right to resubmit the amendment when the bill was reported
out of the committee of the whole. The Senate also rejected
on that day, 39 to 28, another amendment by La Follette
providing for taxes on estates ranging from 19, on the first
$50,000 to 50% on estates over $30,000,000. An amend-
ment by the same Senator, which was accepted, requires
taxpayers in making returns to list tax-exempt securities
held by them.

The estate taxes in the Senate bill as finally adopted are
as follows; the matter in italics representing the amendment
to the law as it now stands:

(582) Sec. 401. That, in lieu of the tax imposed by Title IV of the
Revenue Act of 1918, a tax equal to the sum of the following percentages of
the value of the net estate (determined as provided in section 403) is hereby
imposed upon the transfer of the net estate of every decedent dying after
the passage of this act, whether a resident or non-resident of the United
States.

1% of the amount of the net estate not in excess of $50,000.

2% of the amount by which the net estate exceeds $50,000 and does not
exceed $150,000.

3% of the amount by which the net estate exceeds $150,000 and does not
exceed $250,000.

49, of the amount by which the net estate exceeds $250,000 and does not:
exceed $450,000.

6% of the amount by which the net estate exceeds $450,000 and does not
exceed $750,000.

89 of the amount by which the net estate exceeds $750,000 and does not
exceed $1,000,000.

109% of the amount by which the net estate exceeds $1,000,000 and does
not exceed $1,500,000.

12% of the amount by which the net estate exceeds $1,500,000 and does
not exceed $2,000,000.

14 % of the amount by which the net estate exceeds $2,000,000 and does
not exceed $3,000,000.

16% of the amount by which the net estate exceeds $3,000,000 and doea
not exceed $4,000,000.

189, of the amount by which the net estate exceeds $4,000,000 and does
not exceed $5,000,000.

209 of the amount by which the net estate exceeds $5,000,000 and does
not exceed $8,000,000.

229 of the amount by which the net estate exceeds $8,000,000 and does
not exceed $10,000,000.

25% of the amount by which the net estate exceeds $10,000,000 and does
not exceed $15,000,000. ' .

309 of the amount by which the net estate ezceeds $15,000,000 and does no-
ezceed $25,000,000.

35% of the amount by which the net estate exceeds $25,000,000 and does not
ezceed $50,000,000.

409 of the amount by which the net estate ezceeds $50,000,000 and does not
ezceed $100,000,000.

509%, of the amount by which the net estate exceeds $100,000,000.

At Monday's session of the Senate (Nov. 7), which was
extended to the early morning hours of the 8th, Senator
Smoot again brought up his sales tax plan, this time offering
his original proposal calling for a 3% manufacturers’ levy,
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with a 109, corporation tax, a 32% maximum income tax
and a capital stock tax. It was rejected without a record
vote. The previous efforts of Senator Smoot to secure the
adoption of his sales tax were noted in our issue of Saturday
last, page 1937. His revised plan calling for a 1% manu-
facturers’ sales tax, as a substitute for miscellaneous and
excise taxes, was defeated on the 3d inst., and on the 4th inst.
the Smoot plan for a business sales tax of 15 of 19, on gross
sales exceeding $6,000 a year was similarly defeated. On
the 4th inst., Senator Smoot, in urging his sales tax amend-
ment, said that since a sales tax was to be adopted in connec-
tion with the soldier bonus, he thought it would be a wise
plan to put it into effect now so as to determine what rate
would be necessary to yield the money needed. Announcing
his support of the sales tax, Senator Johnson of California
assailed the pending bill as one seeking to continue “a tax
scheme which requires an army of experts to teach honest
people how to pay what is due the Government and which
creates another army of experts to teach the dishonest how
to cheat the Government.” Senator Walsh of Massachusetts
opposed the Smoot plan as one which not only would fail
to relieve the people of ‘“‘the vexatious nuisance taxes” now
in force but would multiply them many fold. Business
men, he said, had misunderstood the Smoot plan in. that
they had thought it would replace all other taxes.

All hope of attaching a soldiers’ bonus provision to the tax
revision bill was given up with the defeat on the 7th inst. of
the Simmons and MeKellar amendments. Both proposed
the utilization of the interest on the foreign debt to finance
the bonus. The Simmons amendment was defeated by a
vote of 42 to 29, while the McKellar amendment failed,

44 to 25.

Some of the further action of the Senate on the 7th is
detailed as follows in the Associated Press advices:

Senator Walsh, of M husetts, pr ted an amendment providing
for a graduated tax on gifts. It was adopted, 31 to 35. The tax ranges
from 19 on gifts between $20,000 and $50,000, up to 25% on those above
$10,000,000. o

Senator Walsh held that such a tax was essential in order to prevent
persons of wealth from escaping taxes by distributing their property among
their relatives. »

Reconsidering its former action, the Senate voted to allow original pur-
chasers of Liberty and Victory bonds an exemption equal to the interest on
money borrowed to purchase or carry those bonds. The Senate previously
had agreed to allow an exemption only on the difference between the interest
on the money borrowed, and the amount of interest received from the bonds.

On motion of Senator Reed, the Senate voted, 32 to 31, to strike out the
Lodge amendments allowing holding companies to deduct from their
capital stock tax the amount of such tax paid on the stock of their sub-
sidiaries. ’

On motion of Senator Pomerene, Democrat, Ohio, the Senate voted, 44 to
24, to make the capital stock tax on all corporations the same as at present
—$1 on each $1,000 of capital stock in excess of $5,000.

Another effort to continue the excess profits tax after this calendar year
failed, the Senate rejecting, 38 to 30, an amendment by Senator Reed
proposing a tax of 20% on net profits of corporations in excess of 50%
of the invested capital.

In rapid succession the Senate rejected three amendments proposing
changes in the corporation income tax rate of 15% previously agreed upon.
The first amendment, by Senator Edge, Republican, of New Jersey, pro-
posed retention of the present 109 rate; the second by Senator Walsh,
Democrat, of Massachusetts, was for a graduated tax of 10 to 20%, and the
third, by Senator Lenroot, Republican, of Wisconsin, proposed a 10%
rate in the case of corporatipns having net profits of 8% or less.

For a second time, and by a vote of 34 to 28, the Senate rejected the
La Follette amendment proposing to make tax returns a matter of public
record. Seven Republicans joined the Democrats in supporting the
amendment.

By a vote of 37 to 22 the Senate rejected an amendment by Senator Jones,
Democrat, of New Mexico, proposing to allow partnerships and individuals
to elect whether they should pay taxes on the net incomes from their business
at the corporation or individual income rates. '

On a tie vote, 32 to 32, the Senate rejected an amendment by Senator
Kenyon Republican, of Towa, proposing a tax equivalent to 156% of the
value of tax exempt securities transferred as parts of estates, provided
such securities were issued six months after the passage of the act. Previous
to this by a vote of 33 to 25, the Senate had rejected an amendment by
Senator LaFollette, Republican of Wisconsin, which would have imposed
the same tax and also a 10% tax on the transfer of tax exempt securities
issued before the passage of the act.

Itis pointed out that the Senate bill will raise for the current fiscal year,
ending July 1, 1922, $3,250,000,000 while the House bill would raise
substantially the same, or $3,240,000,000. The press advices also make the
following comparisons of the Senate and House bills.

The Senate bill for the next fiscal year ending July 1 1923, will raise
$2,725,000,000. On the basis of existing law there would be raised in the
current fiscal year $3,460,000,000 and $3,340,000,000 next fiscal year. The
Senate bill therefore represents a cut of about $600,000,000 as compared
with existing law, but this will not be felt until the next fiscal year, when it is
in full operation. The House bill next fiscal year would raise $2,260,-
000,000.

By the Senate bill the excess profits tax is repealed as of Jan. 1.1922.
The House bill repeals the excess profits tax the same date.

The Senate bill like the House bill, leaves the normal income tax rate on
individuals at 4% up to $4,000 and 8% on the balance, and fixed the exemp-
tion for the head of a family at $2,500 the same as the House bill. In
both bills the amount of the exemption for each dependent child is fixed
at $400.

Under the Senate bill the surtax rates reach a maximum of 50% above
$200,000. Under the House bill 32% above $66,000 is the maximum. The

. surtax begins at $5,000 in the House bill and at $6,000 in the Senate bill.

Transportation taxes are eliminated as of Jan. 1 1922, under the Senate

bill. - The House bill is similar.

The Senate fixed the corporation income tax at 15% instead of 10% as
under existing law, effective Jan. 1 1922. The House figure is 12}4%.
Under the 15% tax the revenue yield for the next fiscal year will be $670.-
000,000. ' w

The inheritance tax rates are increased over existing law by the Senate,
reaching a maximum of 50% on net inheritances of $100,000,000. The
House did not change the existing law.

Premium taxes on domestic life insurance companies are eliminated by
the Senate bill and most of the corporation taxes. The same is true of
the House bill.

A large number of nuisance taxes are abolished by the Senate bill, in-
cluding ice cream tax and present soft drink tax, taxes on sporting goods and
chewing gum. The proprietary medicine tax is stricken out. The tobacco
tax remains the same as in the present law.

A tax of 60 cents a gallon is imposed by the Senate bill on medicinal malt
liquors, $1.20 on medicinal wine and $6.40 on medicinal spirits. The
House made no change from the existing law. /

The outstanding features of the tax revision bill as passed
by the Senate provide for the repeal of the excess profits
tax and all of the transportation taxes on next Jan. 1, and a
reduction of ‘the surtax rates all along the line, with the
maximum rate reduced from 65 to 509%. Besides these
changes, the bill would repeal tazes on:

Parcel post packages.

Proprietary medicines, toilet soaps and toilet soap powders, tooth pastes,
tooth and mouth washes, toilet powders and petroleum jellies. (Stamp
taxes). ;

Pianos and other musical instruments.

Umbrellas, parasols, sun shades, picture frames and various articles of
wearing apparel costing in exeess of certain amounts (so-called luxury
taxes).

Insurance premiums.

Articles made of fur.

Moving picture films.

Ice cream.

Chewing gum. S

Sporting goods, including billiard balls and tables, pool tables and dice.

Admissions, where the cost does not exceed 10 cents.

Pleasure boats and canoes costing less than $100.

Thermos and thermostatic bottles and jugs.

Portable electric fans.

Bonds of indemnity and surety (stamp taxes).

Tazes proposed to be reduced include the following:

Individual incomes of $5,000 or less, through increased exemptions of
$500 for heads of families and $200 for each dependent.

Candy from 5% to 3%.

Works of art from 10% to 5%.

Capital stock issues having a par value of less than $100 a share (stamp
taxes). g

Cereal beverages from 15% of the sale price to two cents a gallon. i

Carbonated beverages from 10% of the sale price to two cents a gallon,
plus five cents a gallon on the syrups used in their manufacture.

Tazes proposed to be increased include those on:

Corporation income, from 10% to 15%.

Corporations through the repeal of the $2,000 normal exemption on those
having a capital stock in excess of $25,000.

Estates taxes where the total sum exceeds $10,000,000.

Medicinal beer, wine (except champagne) and whisky.

Alcohol when diverted unlawfully for beverage purposes, from $2 20 a
gallon to $6 40 a gallon.

Tazes proposed to be changed in form include: _

Stamp levies on perfumes, essences, toilet waters, extracts, hair oils. &c.,
to manufacturers’ levies at 4%.

Retail taxes on fountain drinks to manufacturers’ levies of 714 cents a
gallon on finished fountain syrups for such drinks.

Retail luxury taxes on carpets, rugs, trunks, valises, traveling bags,
suitcases, hat boxes, fitted toilet cases, purses, pocketbooks, shopping
and hand bags, portable lighting fixtures, including lamps of all kinds and
lamp shades, and fans costing in excess of certain amounts. to manufac-
turers’ taxes of 5%.

New tazes proposed to be imposed include:

Levies on gifts of property by any person at rates ranging from 1% on
the amount between $20,000 and 850,000 to 25% on $10,000,000 or more.

Manufacturers’ tax of 3% on carbonic acid gas to make up part of the
revenue lost in repealing the soda water taxes.

The Associated Press also reports that the total tax
normal and surtax, which would be paid on given incomes
under the Senate tax bill as compared with the present law,
based on the net income of a married person without depend-
ents, is shown in the appended table, prepared by Treasury
experts. The normal tax under the Senate bill would be the
same as that under the present law.

Present Law
Income. NormalTaz Surtaz.
¢ . 3160 $10

Senate Bill——
Surtaz.

Total.
$170

OO Tyt

=3
QOO0
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g:m—-.&-v- Y

Tri O Qo
OO RO RO RN =t
e ek

970,960
1,470,960
2,470,960

Sanapes

3,000,000 80 0
5,000,000 399,680 3,183,510
Under the bill as it passed the House the tax on an income of $100,000

would have been $28,470; $200,000, $68,470; $300,000, $108,470; $500,000,
$181,470; $1,000,000, $388.470; $2,000,000, $788,470; $3,000,000, $1,-
188,470; and $5,000,000, $1,988,470. .
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Chairman Penrose, of the Senate Committee on Finance,
stated_on the 7th inst. that he expected the bill to be ready
for the President next week. In a statement on that day
in which he said, *‘the technical and administrative improve-

.ments in the bill are quite as important as the reduction in
specific taxes,” he added:

The improvements in question work in both directions. They close
holes through which taxes fairly due haye hitherto escaped, and they
provide cushions to protect the taxpayer in situations where profit is not
reaily made, but only appears to be made.

Avoldance of the tax through the device of gifts will be greatly reduced.
Necessary business readjustments or reorganizations which are now blocked
by the excessive taxation of purely paper gains can be carried through
without premature collection of the tax. Farmers, miners and others who
realize capital gains, which in a large majority of cases have been accruing
through a period of years, will be permitted to close their deals and take
their profits, without fear of a tax unfairly made prohibitive by taxing as
a lump sum, in one year, profits which have been earned over a series of
years. The compulsory conversion of property into cash through fire,
shipwreck and the like, will no longer be held to result in taxable gain when
the taxpayer in good faith invests the proceeds of the conversion in similar
property and goes on conducting business, as it were, at the old stand.
American citizens and domestic corporations engaged in business in Ameri-
can possessions will escape double taxation and be ab}e to meet foreign
competition on equal terms.

The taxation of insurance companies has for the first time been placed
on a sure foundation, with elimination of double deductions and unneces-
sary litigation. ' The development of employees stock-bonus or profit-
sharing plans has been facilitated by placing upon a fair and sound basis
the form of organization through which such plans are usually carried out.
The exemption now accorded farmers and fruit growers co-operative selling
associations has been extended to purchasing associations of the same type.
On the other hand, the exemption to building and loan associations which is
now in some States abused, has been restricted to bona fide building and
“loan associations. The important amortization deduction has been limited
to claims in returns for the years 1918 and 1919 in connection with war
plant facilities. The highly complicated exemption privileges attaching
to Liberty bonds have been simplified and consolidated.

The law relating to refunds, credits and suits for taxes has been put
upon a fairer basis. In general, the taxpayer will have four years in which
to make claim for refund and five years in which to bring suits for taxes.
The Treasury Department, similarly, will hereafter have only four years in
which to change assessments and five years in which to bring suits. Here-
after, the taxpayer must be given notice of a proposed increase in assess-
ment, and also be given a hearing.. But, after all, the auditors and review-
ers and bureaus involved have considered the case and made a final adjudi-
catfon thereon, the assessment so made must, after due notice, be paid by
the taxpayer promptly, thus removing a demoralizing source of delay which
has dammed up back taxes amounting to $550,000,000 in claims for abate-
ment. The taxpayer for the first time is given interest upon taxes wrong-
fully collected and subsequently refunded. -For the first time, also, the
taxpayer is protected by-a provision which duly safeguards the interests
of the Treasury against unnecessary audits and inspections by revenue
agents. Under the estate tax, the executor or administrator is now given
the right to demand a reasonably prompt assessment of the tax, so that he
may settle the estate promptly and be discharged without fear of belated
calls from the tax collector, Provision is made for the final settlement—
with the consent of the taxpayer—of the tax claim and assessments which,
when so settled, shall not be reopened either by the administrative authori-
ties or by the courts.

BILL EXTENDING EMERGENCY TARIFF ACT PASSED
BY CONGRESS.

On Nov. 8 the Senate passed the bill, passed by the House
on Oct. 18, providing for the extension of the emergency
tariff Act; the House bill proposed to continue the latter
in effect until Feb. 1 1922; the Senate, however, amended
the House bill so as to provide for the continuance of the
emergency Act until it is superseded by the permanent
tariff Act. All provisions of the temporary measures
(approved May 27 1921 and expiring Nov. 27 1921) including
the dye embargo, are extended under the new bill. On the
10th inst. the House by a vote of 233 to 93 concurred in
the amendments to the extension measure. The action of
the House on Oct. 18 was referred to in these columns
Oct. 22, page 1727.

PRESIDENT HARDING’'S PROOCLAMATION ASKING

‘ OBSERVANCE OF ARMISTICE DAY

In accordance with the resolution of Congress making;
Armistice Day (Nov. 11) this year a National holiday,
President Harding on Nov. 5 issued a proclamation de-
claring the day “a holiday as a mark of respect to the mem-
ory of those who gave their lives in the late World War as
typified by the unknown and unidentified soldier who is
to be buried in the Arlington National Cemetery on that
day.” The President urged the issuance of proclamations
by the Governors of the several States calling upon the
people to pause in their usual pursuits as a mark of re-
spect. The President also recommended that all public
and church bells throughout the United States be tolled
at intervals from 11.45 a. m. until 12 noon, and that from
12 o'clock noon until two minutes after that hour the peo-
ple “indulge in a period of silent thanks to God for these
valorous lives and of supplication for His divine mercy and
for His blessings upon our beloved country,” The follow-
ing is the President’s proclamation;’

| of the cessation,of hostilities in the World War.

A PROCLAMATION.
By the President of the United States of America: ) .

Whereas, A joint resolution of Congress, approved November 4 1921,
“to declare November 11 1921, a legal public holiday,” provides as
follows: ~

“Whereas, Armistice Day, November 11 1921, has been designated as
the appropriate time for the ceremonies incident to the burial of the
unknown and unidentified American soldier in the Arlington National
Cemetery; and,

“Whereas, This unknown soldier represents the manhood of America .
who gave their lives to defend its integrity, honor and tranquillity against
any enemy; and, :

“Whereas, The nations of the earth are on that date joining with the :
United - States in paying respect and homage to this unknown soldier;
therefore ,be it

“Resolved, by the Senate and the House of Representatlves of the
United States of America, in Congress assembled, That the President
is hereby authorized to issue a proclamation declaring. November 11
1921, a holiday, as a mark of respect to the memory of those who
gave their lives in the late World War, as typified by the unknown and :
unidentified American soldier who is to be buried in Arlington National .
Cemetery on that day; and the President is respectfully requested to
recommend to the Governors of the various States that proclamations be |
issued by them calling upon their people to pause in their pursuits as
a mark of respect on this solemn occasion.”

Now, therefore, I, Warren G. Harding, President of the United States’
of America, in pursuance of the said joint resolution of Congress, do
hereby declare. November 11 1921, a holiday, as a mark of respect to
the memory of those who gave their lives in the late World War, as
typified by the unknown and unidentified American soldier who is to
be buried in Arlington National Cemetery on that day; and do hereby -
recommend to the Goverriors of the several States that proclamations be -
issued by them calling upon the people of their respective States to .
pause in their usual pursuits as a mark of respect on this solemn occasion.

And in order that the solemnity of the occasion may be further em-
phasized, I do hereby furthermore recommend that all public and church
bells throughout the United States be tolled at intervals between 11:45
o’clock A. M. and 12 o’clock noon of the said ‘day, and that from 12
o’clock noon to two minutes past that hour, Washington time, all devout °
and patriotic citizens of the United States indulge in a period of silent
thanks to God for these valuable valorous lives and of supplication for
His divine mercy and for His blessings upon our beloved country,

In witness whereof I have hereunto set my hand and caused the seal
of the United States to be affixed.

Done at the City of Washington this fourth day of November, in the
year of our Lord one thousand nine hundred and twenty-one and of the
independence of the United States of America the one hundred and forty-
sixth, WARREN G. HARDING.

By the President:

CHARLES E. HUGHES, Secretary of State. |

The resolution designating the day as a holiday was "
referred to in our issue of Saturday last, page 1940. The
President’s address upon the occasion of yesterday’s Mem- :
orial Services (Nov. 11) is given elsewhere in to-day’s issue
of our paper,

GOVERNOR MILLER'S PROCLAMATION DECLARING
ARMISTICE DAY A HOLIDAY IN NEW YORK—
ACTION IN OTHER STATES.

On Nov. 7 Governor Miller of New York, in accordance
with the request of President Harding, issued a proclama-
tion officially declaring yesterday (Armistice Day) a legal
holiday in the State. The Governor’s proclamation follows: '

‘““Whereas, Pursuant to a joint resolution of Congress, approved Nov. ,
4, the President of the United States declares Nov. 11 1921, a holiday,
as a mark of respect to the memory of those who gave their lives in
the late World War, as typified by the unknown and unidentified American
soldier who is to be buried in Arlington National Cemetery at the capital
on that date, and has requested the Governors of the various States to .
issue similar proclamations.

“Now, therefore, I, Nathan L. Miller, Governor of the State of New
York, pursuant thereto, hereby declare Nov. 11 1921, a holiday, and,
to solemnize the occasion, request that public and church bells through-
out the State be sounded on that day at intervals from 11:45 to 12
o’clock noon, as-they were on the first Armistice Day; that at 12 o’clock
noon all the people of the State unite for two minutes in a silent tribute
to. our heroic dead; that the national colors be displayed at half mast
throughout the day, and all unite in devoutly thanking Almighty God for
the triumph on Nov. 11 1918, of the heroic defense of human freedom,
for the valorous lives typified by the unknown soldier and in suppliantly
praying for a continuance of Divine blessing and guidance.” g

Thursday was also declared a holiday by Governor Lake
of Connecticut; Governor Ritchie of Maryland and by
Governors of other States; Governor Cox of Massachusetts
issued a proclamation urging that the day be observed as
a holiday, while Governor Sproul of - Pennsylvania also
urged the observance of the day, which had been designated
as a legal holiday by the State Legislature.

NOVEMBER 11 NATIONAL HOLIDAY IN FRANCE.

On Nov. 4 the French Chamber of Deputies passed a bill
making Armistice Day a national holiday. This year it
will be celebrated Nov. 11, but in the future it will be ob-
served on the Sunday following Nov. 11.

CANADA CELEBRATED ARMISTICE DAY AND
THANKSGIVING DAY NOV. 7.
Canada celebrated Armistice Day and Thanksgiving
jointly on Nov. 7, four days in advance of the anniversary -
Baron .
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Byng, Govemor General.of Canada, was the central figure
of the exercises held at Ottawa on the Tth, placing a wreath
on the cenotaph, before the Victory Tower of the House of
Parliament, in the présence of a large gathering, which
included hundreds of wounded veterans.
addresses.

A resolution fixing the date for the observance of both
Armistice Day and Thanksgiving as the Monday preceding
Nov. 11 was adopted by the Canadian Parliament last
year.

PRESIDENT HARDING' S ADDRESS WITH THE BURIAL
OF THE UNKNOWN AMERICAN SOLDIER. ‘
Pausing in-its activities yesterday Nov. 11 (Armistice
Day) to honor its dead in the World War, the nation paid
impressive tribute to an unknown and unindertified Amer-
ican soldier, with his burial in the Arlington National Ceme-
tery. The body, conveyed from the Capitol to the Ceme-
tery, was escorted by a distinguished cortege, including
the President, Cabinet officials, Supreme Court Justices,
Army and Navy heads, members of Congress, Governors of
various States, representatives of foreign Governments, ete.,
ete. Anaddress by President Harding featured the memorial
exercises, and in expressing the nation’s feelings he said:
“To-day’s ceremonies proclaim that the hero unknown is
not unhonored. We gather him to the nation’s breast,
within the shadow of the Capitol, of the towering shaft that
honors Washington, the great father, and of the exquisite
monument to Lincoln, the martyred savior. Here the
inspirations of yesterday and the conscience of to-day forever
unite to make the Republic worthy of his death for flag and
country.” The President further declared that standing
today on hallowed ground, eonscious that all America has
halted to share in the tribute of heart and mind and soul
to this fellow American, and knowing that the world is noting
this expression of the Republic’s mindfulness, it is fitting to
say that his sacrifice and that of the millions dead, shall not
bein vain. There must be, there shall be, the commanding
voice of a conscious civilization against armed warfare.

His address in full follows:

Mr. Secretary of War and Ladies and Gentlemen: We are met to-day to
pay the impersonal tribute. The name of him whose ‘body lies before us
took flight with his imperishable soul. We know not whence he came, but
only that his death marks him with the everlasting glory of an American
dying for his country.

He might have come from any one of millions of American homes. Some
mother gave him in.her love and tenderness, and with him her most
cherished hopes. Hundreds of mothers are wondering to-day, finding a
touch of solace in the possibility that the Nation bows in grief over the
body of one she bore to live and die, if need be, for the Republic. If we give
rein to fancy, a score of sympathetic chords are touched for in this body
there once glowed the soul of an American, with the aspirations and am-
bitions of a citizen who cherished life and its opportunities. He may have
been a native or an adopted son; that matters little, because they glorified
the same loyalty, they sacrificed alike.

‘We do not know his station in life, because from every station came the
patriotic response of the five millions. I recall the days of creating armies,
and the departing of caravels which braved the murderous seas to reach
the battle lines for maintained nationality and preserved civilization. The
service flag marked mansion and cottage alike, and riches were common
to all homes in the consciousness of service to country.

‘We do not know the eminence of his birth, but we do know the glory
of his death. He died for his country, and greater devotion hath no man
than this. He died unquestioning, uncomplaining, with faith in his heart
and hope on his lips, that his country should triumph and its civilization
survive. As a typical soldier of this representative democracy, he fought
and died, believing in the indisputable justice of his country’s cause. Con-
scious of the world's upheaval, appraising the magnitude of a war the like
of which had never horrified humanity before, perhaps he believed his to
be a service destined to change the tide of human affairs.

In the death gloom of gas, the bursting of shells and rain of bullets, men
face more intimately the great God over all, their souls are aflame, and con-
sciousness expands and hearts are searched. With the din of battle, the
glow of conflict, and the supreme trial of courage, come involuntarily the
hurried appraisal of life and the contemplation of death’s great mystery.
On the threshold of eternity, many a soldier, I can well believe, wondered
how his ebbing blood would color the stream of human life, flowing on after
his sacrifice. His patriotism was none less if he craved more than triumph
of country; rather, it was greater if he hoped for a victory for all human-
kind. Indeed, I revere that citizen whose confidence in the righteousness
of his country inspired belief that its triumph is the victory of humanity.

This American soldier went forth to battle with no hatred for any people
in the world, but hating war and hating the purpose of every war for con-
quest. He cherished our national rights, and abhorred the threat of armed
domination; and in the maelstrom of destruction and suffering and death
he fired his shot for liberation of the captive conscience of the world.
advancing toward his objective was somewhere a thought of a world awak-
ened; and we are here to testify undying gratitude and reverence for that
thought of a wider freedom.

On such an occasion as this, amid such a scene, our thoughts alternate
between defenders living and defenders dead. A grateful Republic will be
worthy of them both. Our part is to atone for the losses of heroic dead by
making a better Republic for the living.

" Sleeping in these hallowed grounds are thousands of Americans who have

given their blood for the baptism of freedom and its maintenance, armed
exponents of the Nation's conscience. It is better and nobler for their
deeds. Burial here is rather more than a sign of the Government’s favor,
it is a suggestionfof a tomb in the heart of the Nation, sorrowing for its
noble dead.

There were no.|

In,

To-day’s ceremonies proclaim that the hero unknown. 1s not unhonored.: ;
‘We gather him to the Nation's breast, within the shadow of the Capitol, :
of the towering shaft that honors Washington, the great father, and of the *
exquisite monument to Lincoln, the martyred savior. ' Here the inspirations:* .
of yesterday and the conscience of to-day forever, unite to make the Republio
worthy -of his death for flag and country.

Ours aré lofty resolutions to-day, as with tiibute to the dead we donso-
crate ourselves to a better order for the living. *~With all my heart, I wish
we might say to the defenders who survive,-to: mothers who sorrow, to
widows and children who mourn, that no such sacrifice shall be asked aga{n. .

[t was my fortune recently to see a demenstration of modern warfare."
It is no longer a conflict in chivalry, no more a test of militant manhood.’
It is only cruel, deliberate, scientific destruction.; , There was no contending..,
enemy, only the theoretical defence of a hypothetic objective. But the’
attack was made with all the relentless methods of ‘modern destruction: *
There was the rain of ruin from the aircraft, the thunder of artillery, fol- ]
lowed by the unspeakable devastation wrought by bursting shells ; there
were mortars belching their bombs of desolation; machine guns concentrating
their leaden storms; there was the infantry; advancing, firing and falling— "
like men with souls sacrificing for the decision.. The flying missiles were:
revealed by illuminating tracers, so that we could note their flight a.nd
appraise their deadliness. The air was streaked with tiny flames marking '’
the flight of massed destruction; while the effectiveness of the theoretical '
defence was impressed by the simulation of dead and wounded among those -
going forward, undaunted and unheeding. As this panorama of unutter~
able destruction visualized the horrors of modern conflict, there grew on me -

. the sense of the failure of a civilization which can leave its problems to such ¢

cruel arbitrament. Surely no one in authority with human attributes and. ,
a full appraisal of the patriotic loyalty of his countrymen, could ask the
manhood of kingdom, empire, or republic to make such sacrifice until all’
reason had failed, until appeal to justice through understanding had been
denied, until every effort of love and consideration for fellow men had been ,
exhausted, until freedom itself and invlola.te honor had been brutally |
threatened. ' '

I speak not as a pacifist fearing war, but as one who loves justice and
hates war. I speak as one who believes the highest function of government s
is to give its citizens the security of peace, the opport,unlt,y to achieve, and
the pursuit of happiness.

The loftiest tribute we can bestow to-day—the heroical]y earned tribute—
fashioned in deliberate conviction, out of unclouded thought, neither ,
shadowed by remorse nor made vain by fancies is the commitment of this °
Republic to an advancement never made before. ' If American achievement
is a cherished pride at home, if our unselfishness among nations is all we wish |
it to be, and ours is a helpful example in the world, then let us give of our
influence and strength, “yea, of our aspirations and  convictions, to put
mankind on a little higher plane, exuiting and exalting, with war's dis~ °
tressing and depressing tragedies barred from. the stage of righteous civiliza-
tion.

There have been a thousand’ defences justly and ‘patriotically made; *
a thousand offences which. reason and righteousness ought to have stayed. : -
Let us beseech all men to join us in seeking the rule under which reason
and righteousness shall prevail.

i 8tanding to-day on hallowed ground, conscious that all America has
halted to share in ‘the tribute of heart and. mindand soul to:this fellow
American and knowing that the world is noting this expression of the Re-~
pubiic’s mindfulness, it is fitting to say that his sacrifice, and that of the
millions dead, shall not be in vain, There must be, there shall be, the-
commanding voice of a conscious civilization against armed warfare.

As we return this poor clay to its mother soil, garlanded by love and °
covered with the decorations that only nations can bestow, I can sense the
prayers of our people of all peoples, that this Armistice Day shall mark
the beginning of a new and lasting era of peace on earth, good will among -
men, Let me join in that prayer, '

Our Father who art in heaven, hallowed be Thy name. Thy kingdom
come, Thy will be done on earth, as it is in heaven. Give us this day,
our daily bread, and forgive us our trespasses as we forgive those who tres-
pass against us. And lead us not into tempta.tion but deliver us from
evil, for Thine is the klngdom and the power, and the glory, forever.
Amen. x
Following the delivery of his address, President Harding
pinned on the top of the casket the Medal of Honor, bestowed
by Act of Congress, and the Distinguished Service Cross,
given by order of the Commander-in-Chief who pinned it in
place. From their places in the amphi-theatre, the great
foreign leaders rose to pay similar honors—Marshal Foch,
General Diaz, General Jacquez, Admiral Beatty.

Over the floor of the narrow cript in which the unknown
American has been interred soil from France had been
spread. A prayer and the burial service marked the last
rites as the casket was placed (and, to quote the Associated
Press), “then the triple salvo of guns burst out and before
the echoes of the last blast died the thin, pure call of the
bugle sounded ‘Taps,” the soldiers’ requiem and ‘Good
Night.” As the last long tone died ‘dway, again the guns
sounded, this time in the quick, throbbing pound of the
national salute of 21 guns, officers of all service standing at
salute and troops at prebent as the cannon roared their last
tribute.” d

The body, brought from France, arrived in the United
States on the 9th inst., and while lying in State in the
Capitol on the 10th was honored with tributes without

number. Among the numerous offerings to his memory
was a wreath from King George of England, placed upon
the bier by the Earl of Craven, and bearing a card with the
royal crest, and in King’s handwriting, -this message:

As unknown and yet well known;

As dying, and, behold, we live.

GEORGE, R. 1.
November 11, 1921.

CRUDE OIL PRICES MAKE FURTHER ADVANCES.

The advance of 50 cents a gallon, which last week brought

Pennsylvania crude oil up to $4 a barrel, contrasting with its

low price of $2 25 on June 28, has been followed during the
| of
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past few days. by similarjadvances for Mid-Continent and
Healdton. Notable changes have also been made for other
grades of crude and for various refined products.

It is interesting' to note that Pennsylvania crude at $4
is at the same price at which it stood in Jan. 1920, while it
also contrasts with the peak price of $6 10 on the first of
last January. Mid-Continent also at $2 is double what it
was in June last and at the same level as in Jan. 1918.

The meaning of this extraordinarily rapid recovery in

. crude oil prices is variously explained. Much prominence
has been given to the possibility of Mexico’s rich oil territory
proving short-lived, but the report of the expert of the
Department of Commerce (cited in *““Chronicle” of Oct. 29,
p. 1842) would hardly indicate that such an event is immi-
ent. Moreover, the exports from Mexico to the United
States in September aggregated 9,093,447 barrels, making
the total from this source for the year to date 8634 million
barrels, contrasting with 6814 millions for the nine months
in 1920, and this is true notwithstanding the partial stoppage
of Mexican oil exports in July last due to the tax dispute
of the American companies with the Mexican Government.

Furthermore, this last advance in the price list for crude
oils comes just as announcement is made that a well of
very exceptional output, yielding, it is claimed, in the early
flow more than 100,000 barrels a day, has just been brought
in by the Mexican Petroleum Co. on the Cerro-Azul-Toteco
border in Mexico.

The “0il, Paint & Drug Reporter’ in its issue of Nov. 7
refers to the fact that the stocks of erude oil in storage in
the United States at the present time are abnormally large,
being 509, greater than at this time last year [on Aug. 31
the total was estimated at no less than 168,190,000 barrels
as against 114,216,000 barrels on Sept. 30 1920], and also
to the circumstance that there has been no such improve-
ment in the demand as would be expected to precede so great
an advance in price. - The “Reporter” quotes a _circular
sent by a Pennsylvania oil company to its customers as
saying: :

The trade is altogether confused regarding the present situation, as there
ix no apparent reason for the very high level of prices now existing. Some
think that the adverse conditions in Mexico indicate a sharp shortage in
the near future, which is being discounted by the present prices, but we
think this is only a smoke screen, as the latest statement of the Department
of Commerce says that water in Mexican fields “is in no way a serious
danger to the industry” as a whole and that the present daily average
production is over 500,000 barrels.

. Others think that the large interests controlling the situation merely want
the money aud it is generally agreed that present level of prices will be
maintaine | until after the new year, in order that the annual inventories
may make a better showing than was made by the semi-annual inventories
which caused some of the oldest established companies to show a substantial
loss. In all events, there is no reason why distributors should not carry
normal stocks, )

Whatever the real causes of this interesting phenomenon,
it can hardly be doubted that in the distress sales that took
place during the summer many weak holdings were elimi-
nated, so that at least a moderate recovery was entirely
1 ogical, for after all, while oil is bound to have an increasing
market, it is quite contrary to experience to expect the output
to prove unlimited in amount and duration.

In this connection it is interesting to note that the United
States Geologieal Survey reports the production of petroleum
in the United States in September as 36,469,000 barrels
against 40,966,000 in August, the effort of the summer
to curtail drilling and new production presumably being
an important factor in this result, while the total production
for the first nine months of 1921 was 354,500,000 barrels
or at the annual rate of 472,700,000 barrels.

Comparative tables of prices for crude oil and gasoline
follow:

Table Showing the Price of the Principal Grades of Crude Ofl.
Nov. 10 Oct, 21 Mintmum Jan.1 Jan.1l Jan.1 Jan.1 Jan. 1
1921. 1921. 19210 Date. 1921. 1920. 1919. 1918.1917.
Pennsylvanla...$4.00 $3.50 $2.25 June 28 $6.10 $5.00 $4.00 $3.75 $2.95
2.40 2.15 '1.20 June 28 4.25° 3.50 * 2.85 2.80 2.30
2.61 2.36 1.11 June 28 4.46 3.42 ‘297 270 2.10
2.65 2.40 1.25 June 28 4.50 3.25 260 255 2.05
1.25 1.15 .60 June 28 2.60 1.76 232 1.20 .95
248 208 1.58June27 3.73 2.98 238 208 1.63
1.77 1.27 June 27 3.77 3.02 242 2.12 1.67
1.50 1.00 June 16 3.50  2.75° 225 2.00 1.69
.80 .60 June 21 2.75 2.00 45 1.20 .80
1.00 .80 June 13 *2,50 1.50 1.80 1.00 .98
248 1.98 June 27 4.13 3.38 278 2.58 2.08

* High price of $3 reduced 50 cents in the latter part of 1920.

Table Showing Wholesale Tank Wagon Prices for Gasoline at Poinis Named.
Nov.101921. Jan. 1 1921. Jan. 11920. Jan.11919. Jan.11915.
New York City 26¢. 3lc. 24%e. 24%c. 12¢.
Baltimore 23c. . 29%c. 2834c¢. 22%c. 9¢.
Philadelphia... 25¢. 3le. 25.2¢. 24c. 10c.
193¢. 27c. 24c. 22%4ec. 1lc.
Ifouston, Tex. 16c, . 29c. 26¢. 24c. 1lc.
iath of these tables complled by C. H. Pforzheimer & Co.

SUIT TO TEST CONSTITUTIONALITY OF PENNSYL-
VANIA COAL TAX LAW.

“Equity proceedings to test the constitutionality of the
anthracite coal tax law of 1921, said a dispatch from Harris-
burg, to the Philadelphia “Record” dated Nov. 9, ‘“were
launched in the Dauphin County Court to-day by counsel
for Roland C. Heisler of Philadelphia, a shareholder in the
Thomas Colliery Company, operating in the Shenandoah
district of Schuylkill County, and an answer immediately
was filed by Attorney-General Alter in which the issue is’
joined and a strenuous contest forecast. ~The hearing will
be held Nov. 25 in this city.”

“The action,” continues the dispatch, “bids fair to be one of the most
important in the way of tests of tax statutes in years.. The anthracite coal
tax bill was signed May 11 and was designed to be one of the big revenue
producers for the State Treasury. Under its terms the tax is to be 14 %
ad valorem on each ton when prepared for market. It became effective
on July 1, the superintendents of the mines being required to assess the tax
on and after that date, the first payment to be made in January. 5

“The action begun by Heisler is against the company; E. Herbert Suenber,
the superintendent, whom he asks be enjoined from assessing the tax;
the directors of the company, Who are sought to be enjoined from having
the tax assessed and paying it; Auditor General Lewis, who would be
enjoined from collecting it, and State Treasurer Snyder, who also would be
enjoined from joining any settlement of the tax or receiving it.

“This action raises the issue all along the line, and it is understeod other
anthracite companies will await the result of the Heisler action. It is
declared the superintendent has been assessing the tax since July 1, the mak-
ing of these daily assessments being ‘an essential step in the proceedings to
enforce the collection and commits said company to the payment of sald
unlawful tax, to the injury of the plaintiff and other stockholders.’

“The plaintiff declares the difference between anthracite and bituminous
is one of degree and not of kind, asserts anthracite is sold in connection
with bituminous, that large amounts of it are sold to other States or coun-
tries and that it is expensive to produce. The tax is held to be in conflict
with the State and Federal Constitutions in several particulars. Counsel
for Heisler are Reese H. Harris and Henry S. Drinker, Jr., of Philadelphia;
William D. Jenney of New York, and Frank W. Wheaton of Wilkes-Barre.

“The answer was filed for the Attorney-General by Deputy Attorney-
General George Ross Hull, who will be associated in the trial of the case.
It declares the State does not admit that ‘anthracite and bituminous coal
are merely different grades or qualities of coal, but submits to the Court
that they are distinctly different commodities under the basic facts.’

“The principal differences between the coals are set forth at length, while
the answer goes into detail regarding qualities of bituminous, semi-bitu-
minous, anthracite and semi-anthracite coals. Substantially all the anthra-
cite is declared to be used for fuel only, while bituminous and its products
are used for a great number of other purposes, which are enumerated. It
also is pointed out that no county produces both kinds of coai, that wherever
one is present the other is absent and that, according to the commonly
accepted theory, anthracite in the making was not subjected to the same
processes of nature as bituminous. Much attention is given to uses of
anthracite and bituminous, inctuding coke making, with its many deriva-
tions, and to the multiplicity of coal tar products. No coke, it is averred,
can be made from anthracite.

“The Attorney-General also points out that the railroads of Pennsylvania
in their commodities classification place anthracite and bituminous coal in
different classes, while Congress in levying import taxes places them in
different classes in eight separate acts, and the Canadian Parliament has
a separate classification in four instances. The point also is made that the
standard weight of bituminous coal was fixed by act of the Pennsylvania
Legislature at 2,000 pounds to the ton and 2,240 pounds was made to con-
stitute the legal ton on anthracite. The differences of price at the mine and
the fact that the State has different laws governing mining of anthracite
and bituminous also are emphasized, while it is declared the tax in no way
interferes with equality of opportunity of all citizens to enjoy anthracite.
The allegations of unconstitutionality are denied in detail.”

MORE RAILROAD EQUIPMENT OBLIGATIONS SOLD
BY U. S. GOVERNMENT.

The Director-General of Railroads on November 5 an-
nounced that he had, with the consent of the President,
confirmed additional sales at par plus accrued interest of
railroad equipment obligations held by the Government
as follows:

(1) To Salomon Brothers & Hutzler and Kidder Peabody & Co.:—
Louisville & Nashviile, 1922 to 1924, inci $2,011,700
Great Northern, 1922 to 1924.incl 858,900
Illinois Central. 1922 to 1924, incl....
New York Central, 1922 to 1924, incl
Nashville, Chattanooga & St. Louis, 1922 te 1927, incl
(2) To Bernard Scholle & Co., New York—
Buffalo, Rochester & Pittsburgh, 1922 to 1924, incl $1,039,200
Michigan Central, 1922 to 1924, incl 400,800
The total amount of equipment, trust certificates sold by the Govern-
ment; to date is reported officially from Washington as $109,338,800,
put from figures furnished by the Government'’s Agent in New York City
would appear to aggregate $108,544,600 out of a total of $322,838,500
held on July 31.
Compare similar recent sales in *“Chronicle.”—V. 113, p. 1212, 1324.
1428, 1539.

WAGE AND FREIGHT REDUCTIONS AGAIN UPPER-
" MOST—CONFERENCE TO BE HELD IN
WASHINGTON TO-DAY.

Managers of the Western group of railroads at a meeting
held in Chicago on Nov. 8 authorized the immediate posting
of notices of wage reductions averaging about 109, precisely
as called for in the program laid down by the Railway
Executives on Oct. 14 (*‘Chronicle” of Oct. 22, p. 1733).
The roads represented at the meeting Nov. 8 included the
Atchison, Topeka & Santa Fe, Chicago Great Western,
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Chicago, Rock Island & Pacifie, Chicago & North Western,
Northern Pacific and Great Northern.

Similar agtion was taken at a meeting of the presidents of
the Eastern railroads in New York City on Thursday. The
posting of the proposed wage reductions is, of eourse, pre-
;l)ga.ra%)ry to taking the matter before the Railroad Labor

oard.

Following Thursday’s meeting Mr. L. F. Loree, President
of the Delaware & Hudson Co. and Chairman of the Eastern
Presidents’ Conference, announced that the Eastern roads
had decided to “back up the entire program adopted by the
Association of Railway Executives at Chicago on Oct. 14.”

Immediately following this last-named meeting there was
held a meeting of the Association of Railway Executives,
which includes practically all railroads of importance in the
United States, except the Southern Railway Company,
and appropriate action was then taken looking to a conference
to be held at Washington to-day with the members of the
Inter-State Commerce Commission with reference to the
measures for bringing about the reduction in freight rates
which, it is agreed, shall pass on to the public all benefit
from the proposed wage cut, “exeept in so far as this redue-
tion in rates shall have been made in the meantime” (V. 113,
p. 1733). ‘

Mr. Thomas DeWitt Cuyler, Chairman of the Association
of Railway Executives, on Thursday afternoon authorized

the following statement:

To-day's meeting of member-roads authorized the Executive Committee
to confer with the Inter-State Commerce Commission with reference to
the measures which can be taken effectively to reduce rates. The Executive
Committee is to report back to a further meeting of the member-roads, to
be held next Wednesday afternoon, Nov. 16, at the New Haven board
room. The conference with the Inter-State Commerce Commission will
be held in Washington Saturday morning.

The program of the railroads, adopted at their meeting in Chicago on
Oct. 14 has not been modified in any detail, and is in full force and effect.

It was also decided to recommend to every railroad in the country that
all trains, shops and work of any kind, should be stopped at 12 o’clock
noon to-morrow, Eastern Standard Time, for two minutes, in accordance
with the suggestion in the President’s proclamation regarding -Armistice
Day.

The Executive Committee of the Association consists of the following:
Thomas DeWitt Cuyler, Chairman.

E.N.Brown, Chairman St. Louis-San Francisco and Pere Marquette Ry. cos.
Howard Elliott, Chairman Northern Pacific Railway Co.

8. M. Felton, President Chicago Great Western Railroad Co.

Hale Holden, President Chicago, Burlington & Quincy Railroad Co.

J. Kruttschnitt, Chairman Southern Pacific Co.

Judge R. 8. Lovett, Chairman Union Pacific System.

Samuel Rea, President Pennsylvania Railroad System.

A. H. Smith, President New York Central Lines.

W. B. Storey, President Atchison, Topeka & Santa Fe Railway Co.
Alfred P. Thom, General Counsel Association of Railway Executives.
Daniel Willard, President Baltimore & Ohio Railroad Co.

Henry Walters, Chairman Atlantic Coast Line Railroad Co.

- In addition to the Executive Committee, it is understood that the
following traffic officials would join in the conference:

Edward Chambers. Vice-President Atchison, Topeka & Santa Fe Ry. Co.
George H. [ngalls, Vice-President New York Central Lines.

George D. Dixon, Vice-President Pennsylvania Railroad System. ]

B. Campbell, Vice-President New York, New Haven & Hartford RR. Co.
L. J. Spence, Director of Traffic, Southern Pacific Co.

C. R. Copps, Vice-President Seaboard Air Line Railway Co.

W. C. Maxwell, Vice-President Wahash Railway Co.

W. P. Kenney, Vice-President Great Northern Railway Co.

Respecting the probability of early action by the Railroad
Labor Board on the proposed wage reduction, Mr. Robert S.
Binkerd, Assistant to the Chairman of the Association of

Railway Executives, at Chicago on Nov. 8, said in substance:

The railroads have never changed from their original position as outlined
at their meeting in Chicago on Oct. 14. The executives stated they would
undertake to ask for a further cutting down of the wage bill and that the
saving resulting therefrom would be immediately translated into reductions
in freight rates for the benefit of the public.

We will, of course, make urgent representations to the Railway Labor
Board of their duty for early consideration of this situation and we do not
believe that the Board will desire to take upon itself the responsibility for
the delaying of lower rate schedules by postponing consideration of our
appeals.

WAGE REDUCTION .ON CANADIAN RAILROADS
CONFIRMED BY BOARD OF ARBITRATION.

The Board of Arbitrators in the wage dispute between
the Canadian National Railways and its employees on Nov. 9
sent to the Minister of Labor a'report approving the reduc-
tion in wages put in effect last July, with some few modifi-
cations or provisions (compare “Chronicle’” of Oct. 15, p. 1674,
and summary in issue of July 23, p. 415; July 16, p. 291).

A press dispatch from Ottawa Nov. 9, said:

The report approves (1) the recent 1214 % reduction in pay of employees
receiving more than $125 monthly; (2) a graduated scale of reductions
applying to the pay of workers receiving less than $125, beginning with a
$5 monthly cut for those receiving $80, and increasing to $10 in the case
of those getting from $95 to $125. |

‘Wages of sleeping, dining and parlor car employees are reduced, but in

- men, the Board recommended that maximum decreases be limited to 10%

and ruled shat all decreases of less than 10% should be allowed to stand.:d

George D. Kelley, member of the Arbitration Board representing the
railroad company, dissented from the report, which was signed by Byron
Stauffer and Harold Fisher, Chairman and representative of the empleyees,
respectively.

STRIKE THREAT IN CIRCULAR ISSUED BY HEADS
OF BIG FIVE RAILROAD UNIONS.

The heads of the Big Five railroad labor unions in a circular
which, it transpires, was mailed last week to the officers of
their several local organizations, plainly state that if the
proposed wage reductions are not deferred for some ‘con-
siderable period as they understood from Mr. Hooper of the
Labor Board would be the case (see “‘Chronicle’” of Oct. 29,
p. 1849, and Nov. 5, p. 1943), “the strike vote which"is
called off at the present time will be revived and used if
necessary.” b

The circular, as quoted in the press reports, says in sub-
stance: :

‘‘The threatened strike was called off when it became known that unless
this action was taken, not only the executive officers of the brotherhoods,
but the general chairmen and local chairmen would be arrested on charges
of conspiracy. '

“Due to the memorandum of the Labor Board (asserting that working
rules and disputes would be disposed of before any further wage reduction
were considered) and the further fact of the imminent arrests of the leaders,
it was deemed best that the strike be called off. '

“We think you can readily understand what the effect would be if a
strike were put on and all the executive officers, general chairmen and local
chairmen were arrested and no one left to direct the movements of the men
nor to advise them. : :

“It may be claimed by some that the promise made by the Labor Board
will not be carried out, due to coercive influences, and in case this should
come to pass we would be in exactly the same position that we were in after -
the enactment of the Adamson law in 1916, and the strike vote, which is
called off at the present time, will be revived and used if necessary.”

*“The resolution adopted by the Labor Board and presented to us by Ben
‘W. Hooper of the Public Group of the Labor Board said: ‘It is the purpose
of the United States Railroad Labor Board that the submissions of carriers
and employees on rules and working conditiens shall be completely disposed
of as to any particular class of employees before a hearing is had on any
question of wages affecting said class of employees on any carrier covered
by decision No. 147."

“This resolution we interpreted as follows: ;

“1. Tt is evident to us, after the statements made at the public hearing,
that the Railroad Labor Board is not going to be stampeded into hasty and
ill-considered action on any additional wage cut application, when but a
few months have elapsed since the July reduction.

“9. It is our understanding that the Board does not propose to take
further action on the wages of any class of employees until it is definitely
known what rules and working conditions apply to that class.

“3. It is our further understanding (and this to us is one of the most
important of all) that in future train and engine service employees will be
given that separate consideration which they have always demanded and
which, in our opinion, they are entitled to, and that their wages hereafter
will not be submitted to a comparison with the wages of other classes of
labor to which they are in rnowise comparable.” t

[Signed by the heads of the Brotherhood of Locomotive Engineers,
Brothérhood of Locomotive Firemen and Enginemen, Order of Railway
Conductors, . Brotherhood of Railroad Trainmen and the Switchmen -
Union of North America.l

Dispatches from Chicago say that members of the Labor
Board point out that the Board made no promises officially
to the train service employees, and did not figure in any
official capacity in the decision-to -eall off the threatene
rail strike. A resolution was adopted by the Board to place
further wage reduetion requests at the end of the docket, but
there was no official promise of delay. Compare resolution
calling off the strike given in full in ‘“Chronicle’” of Nov. 5,
page 1943.

GOMPERS, DISPLEASED WITH OUTCOME OF RAIL-
ROAD STRIKE MOVE, ATTACKS LABOR BOARD.

Samuel Gompers, head of the American Federation of
Labor,. who is usually adverse to being interviewed by
newspaper correspondents gave to a number of reporters
informally on Oect. 28, his reasons for being displeased with
the outecome of the railroad strike negotiations and stated his
desire that the Railroad Labor Board might be abolished.
As reported in the “Times” he said in substance:

Board Breeds Disputes.

The statement of the Railroad Labor Board that there are 1,300 cases
still pending, is one of the worst indietments that could be brought against
the Esch-Cummins law. 'The Board says that many of these cases should
have been adjusted without coming before it. True, but the law gives
both sides the privilege of appeal to the Board, and the attitude was to
present their maximum demands and to defend them as minimum demands.

This situation has resulted in forcing both sides into the position of parties
to a suit in court.

Danger of Radicatism.

Uhnless there is a revival of the old system where employer and employee
got together to adjust grievances without interference by » Governments
tribunal, or some new methods devised, organizations such as the Brother-
hoods probably will pass into the hands of men who represent the dissatisfied

1 \/ ‘What the results of such a transition would be, ne man can fore-

their case the Board expressed willingness to make a suppl tary report
provided management and employees would “seriously undertake the
pioneer reform of abolishing gratuities.”

In the case of men paid on hourly wage schedules, including loaders,
freight truckmen, locomotive cleaners, ash pit men, fire-builders and coal

tell.

The attempt to *‘outlaw’’ the workers, to “threaten them with jail and
law suits and injunctions’ was a ‘‘wrong policy, tending soward she worst
possible conditions."”
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+ ".There never was-a time when the entrance of the Government into a
controversy of the kind as a dictator had brought about permanent good.

“If the railroads with all their watered stock, follow the line of present
intent to force living standards downward, they'll strike a snag.”

The workers on the railroads have been threatened that dire things would
happen to them unless they yielded to the Administration’s edict as set forth
through the agency of the Labor Board.

“Does any one mean to say that there is not politics in the selection of
' the Board?”” He asked. '

“Do you mean,” he was asked,
labor?" .

He replied that in his opinion they always had been.

‘“You don't see Atterbury of the Pennsylvania Railroad obeying the law,
“do you?” The Esch-Cummins law was passed and the Labor Board created
‘ostensibly to adjust, but actually to coerce.” Whenever attempts were
made td have coercive methods applied, the attempt has failed miserably.

The personnel of the Labor Board: Who are they ? this Public Group on
the Board. ‘‘A lawyer, a judge, a business man—are they fair judges of
the claims of labor?”  Even one of the men supposed to represent labor on
the Board, has voted with the majority in the recent action taken.

The hope of American labor is to sit around the council table with repre-
sentatives of employers where there can be a free discussion of each other's
point of view and negotiations looking toward a peaceful settlement carried

.on,

Mr. Gompers also made public copies of an editorial on
- the railroad strike situation which he has prepared for the
current issue of the “Federationist.” In this he summed up
hls attack on the Esch-Cummins law saying in part:

Injunctions Against Strikes.

It was pointed out by labor when this law [the Transportation Act of
1920, printed in “Chronicle” V. 110, p. 715, 732, 2507 that it opened the
door to the use of the injunction in railroad disputes. - I invited the use of

i injunction. This was apparent only to those who gave some attention to
the ways of laws and law-makers and courts. The law carried no provision
for punishment for violation of orders of the Board. That being the case,

; the railroad managements are invited to sue for an injunction, alleging to
the court that since there is no adequate remedy at law an action in equity
offers the only promise that an order will be complied with. |

. On the other hand, the railroads themselves are free to violate otders of
the Board at will because the likelihood of reaching them by injunction or

, otherwise is too remote to be feared or even considered.

Direct Negotiations Preferable.
The conclusion is not complicated or far to seek.

“that the cards were stacked against

The only true solution

of the problem of relations between railroad employers and railroad workers |

lies in direct negotiations between the two groups. Negotiation and joint
agreement, minus the artificial machinery of Government boards, will

. bring railroad operation to a practical and natural basis.

Before these boards, commissions or tribunals employees and employers
meet aslitigants and antagonists. ‘There is no longer a gathering around the
conference table for the purpose of agreement, nor is there any longer the
opportunity to compromise as a result of discussion,

Employees and employers come before these boards under the necessity
of presenting their maximum demands and of then defending those maximum
demands as a minimum demands. They are not parties to a conference,
but are parties to a suit in court. They are not parties to a gathering seek-
ing agreement, but are antagonists, each under the necessity of seeking
the complete defeat of the other.

“Teeth" Would Not Improve Act.

It is argued by some that the weakness of the Railroad Labor Board
is the absence of teeth or the lack of provisions for the enforcement of pun-
ishment. The inclusion of such provisions in the law would not in the least
alter the situation. The workers and the employers would remain antagon-
ists and litigants and the great fundamental weakness of the law would re-
main as it is.

" 'There {8 no patching that can make a serviceable instrument out of the
Cummins-Esch railroad law. There i8 no alteration or amendment that
could so change it as te make it meet the needs of railroad operation. The
law is wrong in principle and there is no cure except through its complete
repeal.

Boards Personnel Criticised.

‘Will any one claim that in the selection of the representatives of the Gov-

ernment, supposedly to represent the pubiic, there are no political or partisan |

considerations in the appointments? Thus, in the Board constituted under

. the Cummins-Esch law, with three representarives recommended by labor,
three recommended by railroad managers and three by the President, the
workers in the railway service are in a minority of three to six.

Act Means Compulsion.

Introduction of Government machinery means introduction of the element
of force and compulsion, which is half the difficulty at present.
The extent to which the Board has failed in the settlement of disputes
" between employees and employers in the railroad industry is shown by a
statement issued by the Board itself, wherein it is set forth that out of 2,000
cases submitted to the Board during the eighteen months of its existence,
1,300 still are unsettled. The statement further said that proper co-opera-
tlon between the unions and the roads would have prevented many of the
disputes from going before the Board.
The fact is that the existence of the Board made impossible that proper
.co-operation and prevented the settlement of disputes by direct negotiation,
which is inevitably destroyed wherever a tribunal is set up which makes of
of the parties to the case litigants and antagonists instead of conferees.
Voluntary relationship, without complications such as those introduced
by the Cummins-Esch law, will mean health and natural runctionlng in
railroad operation. ;
The sooner the railroads and the legislators of the country recognize that
fact, the better it will be for all concerned. There are no cure-alls in the
‘legislative mill.

"INTERNATIONAL & GREAT NORTHERN RAILWAY
STRIKE ENDS—COURT CRITICISES
.BROTHERHOOD CHAIRMEN ..

The 500 trainmeti, out on strikesinee Oct. 22, announced
.on Nov. 4 their willingness to return to work in accordance’
-with the termsof -the. decree of- the- Court by which men
‘who came in to fill the vacancies left by the strikers are to
be allowed to retzun their places till. Nov. 25, Receiver
Thornwell Fay, also acting on the suggestion of the Court,
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has declined to-reemploy the four loca.l Chairmen who wete
responsible for the strike.

In his decision on this matter Judge J. C. Hutcheson, Jr.,
of the United States District Court at Houston, Tex., on
Nov. 2 denounced the action of the local brotherhood
Chairmen and required that returning strikers should recover
their lost seniority rights only after 30 days probationary
service. The decree says in brief:

After having considered all the facts and testimony we find:

(1) The strike of Oct. 22nd 1921, by the Order of Brotherhood of Railroad
Trainmen on the International & Great Northern Ry. was against Decision
No. 147 of the U. 8. Labor Board (which Decision reduced the rate of pay of
said employees) and was unwarranted, illegal and without excuse, and is
condemned by the Court, and said employees did thereby forfeit all senior-
ity and contractual rights.

(2 to 9) The General Committee of said Order knew in advance that the
general strike was fixed for Oct. 30 1921, and made no effort to change the
date of the strike of said Order. That this inaction was without excuse,
extremely reprchensible, and is condemned by the Court. ’

The rank and file of this Order did not realize the illegality of their said
acts and they have come before the Court in an attitude of supplication,
acknowledging they have done wrong, and promising, if reinstated to come
back cheerfully and render good, faithful and efficient service.

It will be an injustice to the new employees to summarily dismiss them.

It is, therefore, ordered, as follows:

(a) That the Receiver is authorized to retain in service, all new em-
ployees taking the places of the striking employees until Nov. 25.

(b) That the striking employees, unless sooner called by the Receiver,
shall not return to the service during the aforesaid period and they shall
thereafter be permitted to return on probation for a period of 30 days
but the final full reinstatement of their former seniority and contract rights
of each shall depend upon full compliance with this decree, the letter and
spirit thereof.

(¢) The four members of the General Committee in the opinion of the
Court should not be reinstated, but this question will be left entirely with
the Receiver.

1t is also the present opinion of the Court that the four General Chairmen
have inflicted great loss upon the road and the men they represent, and that
should they or any of them be reinstated by thé Receiver they should not
again represent these men on this road, and the striking trainmen in re-
turning to work must do so upon this understanding.

WAGE CUT TO MARCH 1920 BASIS GRANTED TO
NEW ORLEANS & GREAT NORTHERN RAILROAD.
“The Railroad Labor Board on Nov. 9 granted the New

Orleans & Great Northern Railroad, a 284-mile road, which

was not a party to the 109, wage cut of July last, the neces-

sary authority to reduce the wages for virtually all of its
employees to the level of the March 1920 scale. In other
words, the company, it is understood, is given permission
to pay the same rate of wages as prevailed prior to the

22149, advance in June 1920, which is just what the other

Class I roads are anxious to do. Figures were submitted

showing that the property has been operating at a heavy loss.

RAILROAD EXECUTIVES FINED FOR NOT PAYING
FOR TIME USED IN VOTING.

County Judge Righeimer at Chicago on Nov. 8 fined
President H. E. Byram and three other officials of the
Chicago, Milwaukee & St. Paul Railroad $2,500, or $100
for each of twenty-five employees whose pay was withheld
for the two hours during which they absented themselves
from work in order to vote at the last judicial election.

Attorneys for the railroad attacked the State law which
compels employers to give time off for voting and questioned
the jurisdiction of the Court. Payment of the fines was
deferred pending appeal to a higher court.

FINANCIAL SETTLEMENT WITH RAILROADS, AS
REPORTED BY DIRECTOR-GENERAL. L

Director-General of Railroads James C. Davis, in a letter
of Oct. 26, addressed to Senator A. B. Cummins, who asked
for a summary of certain financial conditions of the United
States Railroad Administration, bearing on the proposed
amendment to the Transportation Act of 1920 (see that

caption above), wrote in substance:

(1) Definitive Railroad Securities Held.~—In testifying before the Inter-
State Commerce Commitsee Aug. 12 and 16 1921, I filed as an exhibit,
known as “Exhibit B,” a list of the definitive obligations of the carriers
held by the Railroad Administration on Aug. 1 1921. These aggregated,
as shown by that statement, $438,577,238.

Since that date we have taken additional equipment trust certificates, in
closing some transactions with individual carriers concerning the equip-
ment trust matters, aggregating $11,590,800. Since Aug. 1, in the settle-
ments we have made, we have funded additions and betterments, indebted-
ness aggregating $3,550,000. This total amount of $15,140,800 should be
added to the statement made on Aug. 1, above referred to, and makes the
aggregate of definitive obligations held by the Rallroad Administration
$453,718,038.

During September the Railroad Administration sold to the investing
public equipment trust certificates aggregating $99.662,000. These equip-
ment trust certificates were all sold at par and interest, and without a penny
of expense to the Railroad Administration in consummating the sale
[compare V. 113, p. 1212, 1324, 1428, 1539, also elsewhere in present issue.]

This, therefore, leaves on hand, as of Oct. 1 1291, securities in the aggre-
gate of $354,056.038.

' (2) Claims Settled up to Oct. 1.1921.—Up to Oct. 1 1921 the Railroad
Administration had settled claims of the carriers made on final settlements
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' aggregating $387,017,009. The total amount of cash paid in such settle-
ments was $117,715,840. 'The percentage of cash paid to amount claimed
i8 30.416%. The aggregate amount of mileage of roads with which settle-
ments have been made is 90,944.

[The total amount of claims of the carriers requiring settlement, including

- the foregoing, are expected to reach $1,087,000,000. Compare V. 113,
p. 1541.—Ed.]

. (3) Additions and Betterments.—During the 26 months of Federal control
the Railroad Administration advanced to the carriers for additions and
betterments a total of $1,144,681,582. - Of this'amount, $381,649,957 was
represented by the purchase of 2,000 engines and 100,000 freight cars,
which were allocated to the various railroads, and are represented by equip-
ment trust certificates. This left the net amount of additions and better-
ments, excluding the equipment trust certificates, $763,031,625. From
this should be deducted additions and betterments funded in settlements or
paid in cash by the carriers, aggregating $60,925,000. -

Therefore, on Oct. 1 1921 the balance due from the carriers to the Gov-
ernment on account of additions and betterments properly chargeable to
capital account was $702,106,625. Of this amount not to exceed $500,000,~
000 would be funded under the discretion lodged with the President by the
Transportation Act.

(4) As you will appreciate, it is somewhat difficult to estimate the
amounts to be pald carriers in final settlement. In testifying beforethe
Inter-State Commerce Committee on Aug. 9, 10 and 11, I stated that the
Railroad Administration then had cash available aggregating $149.000,000
and that it would require $200,000,000 in addition to complete the set!" -
ments, excluding any general funding of additions and betterments (V.113,
p. 696, 1541).

Since that date we have paid out in final settlements, up to Oct. 1, about
$70,000,000, so that my estimate is that it wili require to complete the pay-
ment of the obligations of the Railroad Administration something in excess
of $279,000,000, to which must be added whatever amount of the additions
and betterments debt is funded.

In paring the stat t sut d with any statements heretofore
made, it must always be borne in mind that our balances are changing from
day to day, and if the amounts stated in my testimony before the Inter-
State Commerce Committee are compared with this statement, and any
difference is found in the aggregate amount, it is due to the difference in
the time the statements were made.

Tabulated Data Submitted by Director-General Davis.

Definitive [Railroad] Securities, Held by U. S. Government Oct. 11921,
Definitive securities on hand Aug. 1 1921 shown on page 86,

Committee on Inter-State Commerce, 8. 2337, part 2___. $438,577,238
Additional securities taken up to and including Oct. 1 1921:

Equipment trust certificates $11,590,800

Other securities.

15,140,800

$453,718,038
Less securities sold up to & including Oct. 1 1921: equipment

trust certificates 99,662,000

Definitive securities on hand Oct. 1 1921 $354,056,038
Claims of Carriers Settled to Oct. 1 1921.

Total claims of carriers settled
Amount paid [by U. 8. in settlements [being 30.416%
aforesaid amount originally claimed, V. 113, p. 1541)____ $117,715.840
Mileage of roads settled 90,944
Additions & Betterments Effected through Advances by U. S. Government.
Gross advances for additions and betterments $1,144,681,582
Less equipment trust (engines and cars) 381,649,957

$387,017,099

 Net additions & betterments, advances not including
equipment trust.
Less additions and betterments funded

. $702,106,625
: $500,000,000
Estimated Amounts to be Paid Carriers (Status as of Oct. 1 1921).
Final settlements, exclusive of funding estimated amount to
be paid (compare V. 113, p. 1541)
Amount to be paid by funding not to exceed

763,031,625
60,925,000

$279,851,593

Total $779,851,593
'Compare also “Chronicle”” of July 30, p. 488; Oct. 8, p. 1541.
The position of the Government with reference to railroad
‘finances as brought out last August before the Committee
on Inter-State Commerce of the United States Senate and
referred to in the foregoing letter of Director General Davis
may be summarized briefly as follows:
(1) Gross Advances Made for Additions and Bellerments During Federal
Control (Ezcluding Allocated Equipment)—Status April 30 1921.
Gross Setilement by Companies.
Advances. Cash. Long Notes. Short Noles.
$741,012,395 $48,527,914 $52,925,000 $17,359,000
3,552,736
xx822,598
9,740,106
276,971
920,518
2,653,904
3,865,054
141,773

178 Class I roads

94 Class IT roads

48 Class 111 roads

107 Switch. & term. cos
17 Steamship lines....
7 Electric railways...-
4 Car companies._._
Pullman companies....
2 Waterworks

$762,986,055 $52,232,717 $52,925,000 $17,359,000

Setilement Concluded. Final ‘Balance
Compensat'n. Bonds. Equipm'ts. Settlement. Due.

a3 $ $ 3 $

178 Class I roads -29,318 110 8,000,000 2,468,477 29,187,906 553,225,993
94 Class ITroads. - 242,137 3,310,599
48 Class ITI roads.- 4,942 816,526
107 Switching &

Grand total

25,506 ¥6,010,933
1,169 275,862
830,873

2,653,904
23,865,054

141,773

17 Steamship lines
7 Electric Rys. .-
4 Car companies. .

2.Waterworks.____

Total 29,318,110 8,000,000 2,468,470 29,551,245 571,131,517
* a Represents Federal compensation for use of road applied to debt.

" Note.—Since April 30 1921 various companies have made final settle-
ments with the Government covering these advances made by the Director-
General during Federal control.
ment News Department” below.
z Chiefly Pacific Fruit Express Co., $2,622,491.

(2) Definitive Securi.lies of Carriers Held by Director-General Aug. 1 1921.

Compare N. Y. Central RR. in “Invest-

: Amount. Collateral.
Bonds ($26,216,000 being mtge. bonds of Bost. &
.. Maine) $26,389,900
Collateral notes ($9,000,000 B & O; $20,000,000

Ch. Mil. & 8t. Paul; $8,250,000 Erie and

$60,026,500 N. Y. New Haven & Hartford, &c.) 98,925,038 $134,463,000
Receiver certificates of International & Great Nor.

Ry. due Nov. 11921
Equip. trust obligations (of which $109,338,300

have since been sold. Compare full lists in

“Chronicle’ V. 113, p. 1212, 1324, 1428, 1539

and also in this issue) 311,862,300

Grand total $438,577,238 $134,463,000 -

In addition to the above the Director General held Aug. 1 1921, $97,763,
274 6% demand coliateral and other notes of 51 carriers, pending fina
determination and settlement of accounts and also therewith securities
deposited as collateral for said notes or as other security for the Governent
to a total of $170,156,970. ' These obligations are not definitive obligations
and they will be adjusted, canceled or returned to the companies as the result
of final settlements; and on Aug. 1 they were therefore not fixed assets of
the RR. Administration.

(3) Railroad Loans Made by War Finance Corporation Unpaid Aug. 11921,
Collateral 6% Demand Loans dated 1918-19.—  Orig. Amt. Unpaid.
Chicago Rock Island & Pacific (collateral, $19,-
223,000 First & Ref. 4s) $10,430,000 $10,430,000
Erie RR. (Collateral 1st Consol. Gen. Lien 4%,
$18,217,000; Gen. M. 4%, $8,372,000; Ref. &
Impt. M. 6% $5,400,000; Col. & Erie 1st 5%,
$600,000
Chicago Indianapolis & Louisville (collat. 1st &
Gen. Lien 5%, $2,100,000)
New York Central (1) (Collateral Reading Co.
BUOCK, "&C.)wusanummansuabomuiannmpmunionnpan 13,500,000
(2) Secured by Mich. Central $5,000,000 Collateral
NP0 mmmsimanalni i mmied o a e @ w -~ 4,000,000
(3) Secured by Clev. Ch. & Lt. L., $3,750,000 Coll.
notes 3,000,000
Southern Railway (secured by Develop & Gen. M.
4% bonds) . oeeecmenee * e Sy
Ann Arbor RR

12,497,940
1,400,000

12,768,420
1,400,000

17,500,000

2,355,270
50,000

7,355,270
150,000

$52,603,690 $44,233,210

Notable among the collateral and other notes so held were: Chesapeake
& Ohlo, $6,220.000; Chicago & Alton, $1,625,000; Chicago Rock Island
& Pacific, $4,083,000; Delaware & Hudson, $7,018,000; Denver & Salt .
Lake recelvers certs., $859,468, due and unpaid Sept. 10 1920. Illinois
Central, $7,050,000; Minneapolis & St. Louis, $2,315,000; M. K. & T.
receivers’ notes, $1,959,000; N. Y. Central, $13,500,000; Mich. Central,
$3,050,000; N.' Y. N. H. & Hartford, $4,290,000; Pennsylvania RR.,
$20,000,000 with $96,603,150 of subsidiary companies stock deposited as
collateral or otherwise; Seaboard Air Line, $7,505.000; 8t. Louis 8W.,
$1,400,000; Wabash, $2.772.000; Wheeling & Lake Erie, $1,034,000.

RAILROAD FUNDING BILL AS AMENDED.

To expedite legislation, enabling the Government to settle
ts accounts with the railroads, the Senate Committee on’
Inter-State Commerce has reported favorably the House bill
(H. R. 8331), to amend the Transportation Act, 1920, and
for other purposes, with the recommendation that the bill
be passed with certain amendments, in lieu of the similar bill
(S. 2337) introduced on July 27 by Senator Townsend.
(compare “Chronicle,” V. 113, p. 696, 910 to 915, 1012,
1115).  Senator Cummins, Chairman of the Committee, on

Oct. 20 reported in brief:

Not @ Funding Measure.~—The measure has been misnamed both in the
incidental discussions of the Senate and in the newspapers as the funding
bill or refunding bill, and it has been treated as a bill for funding or refunding
certain of the indebtedness which, during Federal operation of railroads,
was created from the railroads to the Government. Nothing could be
more erroneous. The bill has nothing whatever to do with the authority
to fund indebtedness of any kind. It nejther enlarges nor diminishes the
authority of the President in that regard. The matter of funding was
completely covered in the Transportation Act, 1920 (V.110, p. 715 to 732).

The sole purpose of this bill is to confer upon the President the authority
to sell the securities which have come, or may hereafter come, into his
hands in his dealings with the railroads, in order that he may be able to
pay to the railroads whatever sums may be found to be due to them upon
the final accounting which, under the Transportation Act, 1920, it is his
duty to reach as speedily as possible. It is obvious that the extent to
which he has funded, or may herafter fund, indebtedness due from the rail-
roads to the Government for expenditures made for additions and better-
ments during Federal operation and properly chargeable to capital account
will affect the amount due and immediately payable to the railroads, but
with respect to his discretion in funding or declining to fund within the
limits of the law any such indebtedness this bill has no application.

The two questions which this bill presents are: First, shall the President
be authorized to sell some or all of the securities which he has taken from
the railroads, without loss to the Government and without recourse, in
order to pay admitted indebtedness to the railroads; and, second, whether
the War Finance Corporation shall be authorized to buy from the President
a limited amount of these securities.

1t is difficult to conceive any reasonable objection to these proposals.
Congress has alreay provided for the system of accounting and the methods
through which the amounts, if any, due from the Government to the
railroads shall be ascertained. When the amounts are thus ascertained it
may be assumed they ought to be paid. If they are paid, the money must
come either from the Treasury or from money derived from the disposition
of the securities-in the hands of the President. With these alternatives,
one of which we must adopt, the propriety of raising the money by sale
of the securities without loss to the Government and without recourse does
not admit fair difference of opinion. : '
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1t may be well to remark that the President already has the authority to

sell the securities referred to in paragraph (c) of Section 207, Transportation

Act, 1920, known as car trust certificates, this authority having been

given to him in an Act approved Nov. 19 1919, and further to suggest that

" under this authority the President has already disposed of such securities

to the amount of about $100,000,000 (see V. 113, p. 1212, 1324, 1428, 1539).

There is appended here tolunder caption (“Railrgad Settlements with

' Director General”] a table showing the situation with respect to securities
taken, securities on hand, settlements made with railroads, &c.

Amendments Which the Commitlee Recommends to the House Bill (H. R. 8331).

(1) The first amendment is as follows:

“The President is hereby authorized to sell any bonds, notes, or other
securities acquired by him either before or after this section takes effect,
under authority of the Federal Control Act, the Transpotration Act, 1920,
or the Act entitled “An Act to provide for the reimbursement of the United
States for motive power, cars, and other equipment ordered for railroads
and systems of trapsportation, and for other purposes,” approved Nov. 19
1919; and the proceeds of all bonds, notes, or other gecurities sold by the
President shall be a fund to be used by the President for the purposes
described in Section 202 of the Transportation Act, 1920. Any balance
not so required shall be paid into the Treasury of the United States as mis-
cellaneous receipts. Any such sale or sales must be made at a price which
will save the United States from loss in the transaction and without recourse.

This amendment §s intended to give to the President the authority to
sell the securitiés to any person or corporation and relieve him from the
restriction of selling only to the War Finance Corporation. There can be
no possible good accomplished in limiting him in making such salcs to a
single organization, and that is especially true when we consider that the
War Finance Corporation is purely a governmental body.

The amendment is further intended to rearrange the bill'so that those
provisions which are properly amendments to the Transportation Act,
1920, will be made to that Act and not to the War Finance Corporation Act.

(2) The second amendment ‘“does two things: (a) It is a substitute for
that part of the House bill beginning with Line 10 and ending with Line 21
on page 4. The important differences between the House text and the
amendment are that the House bill deals with the use of any fund or moneys
available under any Act, and declares that no payments or allowances shall
be made from any fund or moneys on account of the so-called inefficiency
of labor during the period of Federal control.

The amendment puts this prohibition immediately upon the President
and the Director-General and declares that in making settlements with the
earriers no allowance shall be made on account of. the so-called inefficiency
of labor. It can not be the intention of Congress to attempt to deny to
any carrier its constitutional right of resorting to the courts for such relief
as the laws of the country may afford them. We can impose such restric-
tions as are thought best upon the President and the Director-General in
making settlements, but we ought to go no further.

(b) The House text provides that no settlement shall be made between
the “United States and any carrier which does not forever bar such carrier
from setting up any further claim of any kind against the United States
growing out of the operation of such carrier’s property during the period
of Federal control.” ‘

The amendment makes an exception in the following words: ““Except a
claim specified in clauses (1), (2), or (3) of paragraph (b) of Section 2
hereof.” There are certain claims which the carriers may have against
. the Government which can not be presented within a year, and these claims

have, according to the uniform practice of the Director-General, been
excepted from all the final settlements whieh he has hitherto made with the
railroads, and there have been many of them. These claims may.be in a
general way described as claims arising in favor of third persons, some of
which may finally result in liens upon the railroad property. It is quite
fmpossible to fix a time within which all of these claims will arise, be adjudi-
cated, or paid, and it must be obvious that they should constitute exceptions
from the final settlement.

_ (3) The third amendment is of a similar character, and excepts the claims
which have been already described from the operation of paragraph (T) of
Section 2, which bars all claims not presented within one year.

(4) The fourth amendment strikes from Section 3 of the bill, page 3,
line 2, the words: “And the President may sell to the corporation.”” The
first amendment gives to the President the authority to scll securities to
any person or corporation, and therefore when we come to deal with the
War Finance Corporation Act it is unnecessary to provide that the President
may sell to that particular corporation.

(5) The fifth amendment strikes from Section 3, page 3, lines 13 and 14,
the words ‘‘and shall be sold by the President without recourse.” This is
suggested because the first amendment relating to the President’s power
contains that provision.

(6) The sixth amendment proposes to strike out paragraph (d), page 4.
This provision is also contained in the first amendment, which we have,
already considered.

(7). The seventh amendment proposes to strike out that part of the
House bill beginning with line 10, and ending with line 21, page 4. 'This
is proposed because the entire subject matter is dealt with in the second
proposed amendment, and we have already fully explained its purpose and
effect. It may be said that this and the immediately preceding amend-
ment are also suggested because whatever is done with regard to the mat-
ters involved in them should be found in an amendment to the Transpor-
tation Act, 1920, and not to the War Finance Corporation Act.

(8) The eighth amendment proposes to strike out paragraph (e), page 4.
This is proposed because it is understood by the committee that it is already
in the law. '

(9) The amendments suggested in paragraph (f), page 5, are purely
formal and are intended to make the references contained in that paragraph
more certain.

NOTABLE PLAN FOR UNITING AND DEVELOPING—
EASTERN ELECTRIC POWER SERVICE—THE
“SUPER-POWER REPORT.”

Conceived as a war-time emergency measure, the “Super-
Power Survey,” so called, the report on which has just been
submitted by Secretary of the Interior Fall, was pushed to
completion with respect to the great industrial district be-
tween Boston and Washington, at the command of Congress,
as a peace-time undertaking, justified, it is believed, by the
enormous prospective saving in fuel, labor and materials
for both transportation lines and industries. Indeed the
saving in coal alone, which in a single decade, it is estimated,
would aggregate half a}billion tons, should obtain for the

plan most careful consideration, in view of the present rapid
exhaustion of the cheap fuel of the Appalachian field.
This intensive study was intrusted;to;the United States

Geological Survey, Dr. George Otis Smith, Director, and
his 250-page quarto report, embracing a wealth of technical
information in the form of statistical tables and maps pre-
pared by a large body of experts, with the practical side of{the
subject always uppermost, has now been issued from the
Government press with extraordinary promptitude. Dr.
Smith attributes the suceess of this great effort to the hearty
co-operation with his Bureau of the engineering profession
and of all the industries affected by the project. W. S.
Murray of New York, the moving spirit in urging the ad-
vantages of a unified power system has, as chief of the
engineering staff, been aided by an advisory board of busi-
ness men representing the railroads and industries inter-
ested, who, it is pointed out, ““added driving force to the
investigation and gave a larger practical value to the com-
pleted report.” *

At the outset, it is proposed to supply the necessary power
for the superpower system, when thoroughly interconnected,
from existing plants, hydro-electric and steam, so far as
modern and adequately efficient, supplemented by new
steam and hydro-electric developments at various points
as shown below, but after 1930 cheap power from the
proposed St. Lawrence improvement and from additional
capacity at Niagara Falls, it is hoped, may be available for
New England and New York State. By 1932 the demand
for New England and the Mohawk-Hudson divisions, it is
estimated, should absorb the total available output of the
St. Lawrence project and the growth in the}Metropolitan
distriet, it is stated, should be sufficient to absorb 300,000
k. w. from Niagara at a load factor of 80%. This section
of the country lacks the abundance of water power enjoyed
by the Pacific Coast, so that the use of steam plants is
recommended on a considerable scale in connection with
the hydro-electric developments.

The significance of the data furnished with respect to the
use of electric power on the steam railroads of the zone
makes worth while the brief resume given under a separate
caption herewith. :

In his letter to the President, Secretary Fall refers to the

economies promised by the plan as the best method “to
meet the competition of cheap foreign labor,” and adds:

1 believe the engineering facts and economic conclusions here presented
will command the attention alike of the financiers, railroad eéxecutives,
public utility officials, industrial leaders and others of that large group of
our citizens of large vision who are building for the America of to-morrow.
Had the super-power project outlined in this report been in operation in
1919 it is believed that 25,000,000 tons of coal could have been saved, and
with the rapid growth expected in the present decade the saving possible
in 1930 by the interconnected electrification of industries and railroads
would be 50,000,000 tons. . :

An authoritative summary of the report says in brief:

Territory Included—Ezpected Saving.—This territory between Boston and
‘Washington, an area that includes only 2% of the United States but contains
229 of the total population, and is in fact the most crowded workshop of
our country. It contains 96,000 manufacturing establishments, 76,000 of
which used power inr1919 to the amount of more than 1224 billion k.w, hours.

Nearly 75% of this power was generated by the industries themselves,
largely in units of small capacity, with low efficiency as compared with the
large units of the central stations of the electric public utilities. 8o it has
been found that most manufacturing plants in this region can economically
purchase power, and if they had purchased it in 1919 they would have
saved 1334 million tons of coal.

‘With the industrial growth expected by 1930 the complete electrification
of the manufacturing and mining plants in this area would show an annual
saving of $190,000,000 to the industries themselves above the fixed charges
against an investment of $185,000,000 for motor equipment.

Proposed Electrification of Heavy-Traction Railroads.—The question of
railroad electrification must be decided according to density of traffic, and
so it is that of the 36,000 miles of main line, yards and sidings in this super-
power zone, only about 19,000 miles could be profitably electrified. This
electrification would cost nearly $500,000,000, but it would save from 11
to 199 on the investment, or an average of 14%. [See separate caption].

Electrification is considered the next step in railroad expansion absolutely '
necessary to increase both the capacity and the efficiency of our transporta-
tion system. Incidentally, the annual saving of 9,000,000 tons of coal by
the railrgads would greatly increase the available car supply with a resulting
abolition of the smoke, cinders and noise of the steam locomotives.

Cost of System.—The proposed transmission network and its substations
would require $104,000,000 by 1930, and the total investment cost of the
system the same year is given by the engineers as $1,109,564,000, of which
$693,218,000 would be new money, for more than $400,000,000 worth of
existing steam-electric and hydro-electric plants are retained in service.

Inter-connection will mean 970 miles of 220,000-volt lines and 5 times that
mileage of 110,000-volt lines. With these major lines, the 1,200 miles of
lines now operated at 33,000 volts or more will become simply distribution
iines for the local public utilities.

From the summary report by W. S. Murray, head of the
Engineering Staff, we gain further interesting particulars:

Super-Power Zone.—The territory in which the super-power survey has
been made—the ‘‘superpower zone''—may be described as lying between the
39th and 44th parallels of latitude and extending from the Coast approxi-
mately 150 miles inland, embracing parts of the States of Maine, New
Hampshire, Vermont, New York, Pennsylvania, Delaware, and Maryland,
and all of the States of Massachusetts, Rhode Island, Connecticut and
New Jersey. Within this zone is concentrated one-fourth of the population
of the United States, and within it are operated, most of them independ-
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ently, 315 electric utilities, 18 railroads, and 96,000 industrial plants. The
superpower zone is the finishing shop of American industry.

When the increases during the last ten years are projected to 1930, even
at a lower rate, the total energy requirement of the zone in that year is
found to be 31,000,000,000 kilowatt hours, of which about 21% can be
supplied from water power.

Fortunately some of the best coal deposits in the country lie near this
great industrial territory, and a prime economic purpose should be so to
conjoin the hydro-electric supply of power to the steam-electric supply as
to produce a maximum of energy for a minimum investment of capitai and
a minimufa operating expense, and at the same time to conserve the rapidly
disappearing cheap fuels of the Appalachian coal fields.

The superpower system here recommended comprehends a plan of power
production that includes the generation of electricity by steam at tide-
water and on inland waters where a sufficient quantity of condensing water
can be obtained, and also the utilization of all hydro-electric power that
may be economically obtainable from rivers within the zone or within trans-
mission distance of it. The electric power so generated will be co-ordinated
through a system of inter-connected transmission lines, the potentials of
which will be on the order of 220,000 and 110,000 volts.

Basis of - Unification, &c¢.—In applying the principles to be set forth in
this report the super-power system should be visuaiized as one great power
project serving the super-power zone. All its parts will be fashioned similar-
ly, like the parts, for example, of the New England Power Co., with its
12 power stations and its 750 miles of transmission lines; but owing to the
greater capacities and distances involved in the super-power system, its
generating units and transmission lines will be larger and more efficient
than those now in use. It wili make no difference whether the system is a
single great superutility or several utilities built up separately and function-
ing in close relation to one another.

Ezisting Public Utilities.—Out of 558 electric-utility plants in the super~
power zone there are but 36 whose capacity equals or exceeds the average
capacity of the plants for the superpower system in 1930. Out of the
1,074 generating units of 500 kilowatts or more operating within the zone
in 1919, only about 20 had a capacity greater than 30,000 ,ilowatts.

The electric-utility load alone will grow from about 10,000,000,000
kilowatt hours in 1919 to 26,000,000,000 kilowatt hours in 1930, predicated
upon an annual growth of 99, a safe figure, the annual rate during the last
10 years having been 119%,.

Capital Investment.—The estimated requirement for energy supplied
through the electric utilities for municipal, private, industrial, and railroad
purposes in 1930 is 31,000,000,000 kilowatt-hours. This energy could be
supplied by a co-ordinated power system such as is described in this report
at an annual cost of $239,000,000 less than by an uncoordinated system
such as is now in use. This amount represents the net saving after the
necessary fixed charges on total capital expenditure have been deducted.
The cost of uncoordinated power production in 1930 is computed from the
cost of the present system in 1919.

The total investment in generating and transmission facilities for the
superpower system will be $1,109,564,000, of which $416,346,000 will
represent the value of existing facilities to be incorporated into the system.

A study of the 96,000 manufacturing establishments operating within the
superpower zone shows that 1930, through the maximum economical use
of purchased electric energy, they can save $190,000,000 annually above the
fixed annual charges against a capital investment of $185,000,000 to provide
the motor equipment necessary to receive and use this power.

The combined capital investment necessary for the electric utilities and
the industries as of 1930 therefore amounts to $1,294,564,000, and this
total investment will yield annually above the fixed charges the sum of

. $429,000,000, or 33% on the investment.

Within the superpower zone there are 36,000 miles of railroad measured
as single track—that is, including each track of main lines, yards, and
sidings. Of this total about 19,000 miles can be profitably electrified, so
as to yield by 1930 an annual saving of $81,000,000 as compared with the
cost of operation by steam. The capital expenditure necessary to electrify
the 19,000 miles would be $570,000,000, and the average return upon the
investment would therefore be 14.2%.

On the Chicago Milwaukee & St. Paul (on the electrified section) there
has been an average decrease with electric service of 25% in crew time and
an increase of 30% in tonnage moved, together equivalent to a decrease of
42% in crew wages. [Appendix C.j

New Construction.—~Many of the economies incident to superpower
operation will be effected through the inter-connection of existing plants
and systems, and these economies should be increased as new powcr plants
and interconnections are added. Certain steam plants that are under
consideration and others that are under construction will be when completed
as efficient as the proposed base-load steam-electric plants of the super-
power system. Notable among these plants are the Hell Gate station now
being constructed by the United Electric Light & Power Co. of New York
City [a subsidiary of the Consolidated Gas Co.] and the Delaware station
of the Philadelphia Electric Co.

However, it is believed that the quickest return will be obtained by follow-
ng in chronologic sequence the order of procedure outlined next.

Proposed New Plants to Be Installed in Order Indicated.

1. A steam-electric plant near Pittston, Pa., to supply a part of its energy
to the Anthracite division and the remainder to the Metropolitan division,
particularly New Jersey.

2. A steam-electric plant near Sunbury. Pa., to supply a part of its energy
to the Anthracite division, a part to the Read.lng load centre, and the
remainder to Philadelpia.

3. Hydroelectric plants on Delaware and Susquehanna rivers to supple-
ment the steam plants indicated in paragrapaos 1 and 2.

4. Progressive development of the Hudson River projects to meet the

growth of energy requirement at the Schenectady, Utica, Poughkeepsie,

and Pittsfield load centres.

5. A steam-electric plant near Boston to supply the Boston, Lowell,
and Newburyport load centres.

6. A steam-electric plant near New Haven to supply the New Haven,
Bridgeport, Waterbury, and Norwich load centres.

7. The partial construction of the first hydroelectric plant in the develop-
ment of Potomac River as soon as the power demands of the Baltimore and
Washington load centres require additional plant capacity.

New Hydro-Electric Plant.—The principal rivers which can contribute
water power to the superpower zone are the Potomac, Susquehanna,
Delaware, Hudson and Connecticut. It is proposed to utilize power from
these rivers in 1930 to the following extent:

Oulput

Capacity (millions
kaw.h.).
950
1,230
1,250

. 900
760

Production
Cost per
k.aw.h.
3.36 mills
3.22 -
5.95
5.84
5.45

Total
Inrestment.
$22,000,000
28,000,000
51,500,000
38,350,000
29,000,000

Proposed Hydro-Electric
Developments by 1930— (k.w.).
Potomac River 200,000
Susquehanna River.... 185,000
Delaware River 350,000
Hudson River 150,000
Connecticut River..... 165,000

Present Reproduction and Operating Cost.—The cost of. reproducing’the
electric-utility plants in the superpower zone as equipped in 1919 (approxi-
mately 85.5% thereof being the cost of reproducing the steam-electric
plants) and the cost through these plants of generating electricity, this
latter cost including their fixed charges, are as follows: .

(1) Reproduction Cost of Electric Public Utility Power Plants as of 1919.

1
Fized Charges.

Steam-Elect.,
Planis.

Reproduction Cost 1919.

Plants,
Located in— Steam - Elect.

Plants,

Hydroelect,
Plants.

$115,049,000$16,501,000/$18,532,300
52 165,000| 16,713,000 ,263,6

7,000| 24,442,000 1,592,600

181 899 000| 2,550,000 29,143,100

4,407,000

32,296,000

114,477,000| 23, 963 000| 18,269, 570 8, 474 700

$511,150,000,$87,127,000 581,674.370 $12,686,010

Hydroelect.
Plants.

$2,394,350

Eastern New England.
‘Western New England.

(2) Cost of Producing Electricity Including Fized Charges.

Annual Production Cost of
Electricity, Including
Fizxed Charges.

Steam - Elect.| Hydroelect.| Steam- | Hydro- Steam-|Hydro-
Plants. | Planss. | Eleatric|eleciric Blecirl elccirto

339 088 985| $3,004,798 80.0264'50.0102660.00 $31.30
362,008 3,293,067| .0297| .0109 .

Same per
Kilowan
Hour.

Cost perEk.w.
Year of Effec-
Plants, tive. Capacity,

Located in—

Eastern New England.....
Western New England...

Anthracite_

13,476,028|
Southern

38,104 972) 4,015,249
$183,441,354' $15,661,382'30.02124/$0.0094 $54.30'$34.70

Total Capacity of New Plants.—The new power-plant capacity required
in the superpower zone would be 3,098,000 kilowatts in 1925 and 4,980,000
kilowatts in 1930.

Other Planis.—The following lines have also been considered:

- Lines (1) Niagara Falls-New York, (2) St. Lawrence-New England,
(3) Pittston, Pa.; Newark, New Jersey.

Lines Also Considered— Niagara. St. Lawrence.
Energy to be transmitted, kilowatts. 300,000 300,000
Length of line, miles : 350 225
Voltage at generating end (60 cycles) 220,000
Number of tower lines with 2 circuits each,

except on Pittston to Newark 2 2
Normal load per circuit, kilowatts__ 75,000 150,000
Emergency load per circuit, kﬂowatts____lﬁo 000 150,000 300,000
Efficiency of transmission. 91.3% 90.7%

Niagara & St. Lawrence Power.—The water powers of Niagara and
St. Lawrence rivers are within transmission distance of the superpower zone,
but on account of the time required for construction on the St. Lawrence
and of the treaty restrictions concerning the use of the water at Niagard
Falls the power from these sources has not been considered available in the
zone prior to 1930.

If 8t. Lawrence power is used the total annual cost for power delivered
in 1932 to the load centres of the Eastern New England, Western New
England and Mohawk-Hudson divisions wiil be $130,273,000; if the excess
energy required in 1932 over that of 1930 were furnished by new steam-
electric plants the cost would be about $141,601,000. The development
of St. Lawrence River would therefore save $11,328,000 a year to these
geographic divisions; moreover, the total investment required to utilize
purchased St. Lawrence power would be $24,826,000 less than that required
to construct new steam-electric plants to supply this excess energy. In
the three divisions mentioned, which lie farthest from the coal fields, the
cost of power generated by steam plants is inherently high, and therefor
the 8t. Lawrence development will be of very great benefit to them.

The total cost to the Metropolitan division for the power it will require
in 1922, if Niagara power is used, will be $107,651,000. If the growth in
energy required between 1930 and 1932 were supplied from new steam-
electric plants in the Metropolitan division, the total cost in 1932 fvould be
$110,899,000, showing an annual saving of $3,248,000 in favor of Niagara
power. Were the power purchased from the Niagara power intercsts, the
total investment for 1932 would be $5,080,000 less than that requir ed to
generate an equal amount by steam.

The use of the St. Lawrence power as suggested above would save 2,~
234,000 tons of coal annually, and the use of Niagara power in the Metro-
politan division as suggested would save 1,204,000 tons of coal annually.

St. Lawrence River.—The portion of St. Lawrence River here considercd
lies between Lake Ontario and a point near Cornwall, where the Inter-
national Boundary diverges from the river in an easterly direction. An
Investigation is now being made by engineers of the United States and Cana-
dian Governments looking to the development of the river in the vicinity
of Long Sault and Barnhardts Island. The fall available is about 80 feet,
and it is estimated that generating capacity of about 1,200,000 kilowatts
can be installed to yleld an annual output of more than 10,0¢0,000,000
kiiowatt hours.

It is assumed that the ownership of one-half of this output will be allo-
cated to the United States Government. The outstanding fcature of this
development is that the storage capacity of the Great Lakes, which drain
an area of 278,700 square miles, furnishes almost complete regulation of the
river flow. 'The lowest recorded average flow for a month is 186,000
second-feet, which is about 809% of the average continuous flow.

No estimate of the cost of development will be given here, as such an
estimate is now being made by the engineers of the two Governments.
The cost, however, should be lower per unit than that of any of the develop-
merts on which estimates are given in this report, on account of the size
of the development and because a large portion of the expenditure will be
made for the improvement of navigation.

Niagara River.—Niagara River is about 30 miles in length and drains
Lake Erie into Lake Ontario. The difference in elevation besween these
two lakes is about 330 feet. The characteristics of stream flow are much
the same as those of the St. Lawrence, but the flow is subject to daily
variations due to wind.

The water that can be diverted at Niagara Falls for the generation of
power is now limited by international treaty to 20,000 second-feet on the
American side of the river and to 36,000 second-feet on the Canadian side.
Practically the whole of this permitted diversion has been made, and no
further developments are possible so long as the present treaty is in force.
It may be abrogated on one year’s notice from either party.

Any large increase in diversion will tend to lower the level of Lake Erie.
but by the construction of remedial works at the outlet of Lake Erie it will

Super-power zone

Pittston.
300,000

115
230,000
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be practicable to increase the amount of water diverted for power without
impairing the navigability of the lake. The scenic beauty of the falls may
be preserved by constructing works that will distribute the flow more uni-
formly over the crest. This power would probably be cheaper to develop
than St. Lawrence power and would be equally available for use in the
super-power zone.

The special report made by Henry Flood Jr., A. R.
Wellwood and others of the engineering staff, sheds further
light on the proposed plans, indicating in part:

The total investment in electric-utility company plants in 1919, as shown
by reproduction cost, was $598,277,000. Plants to the value of $416,346,-
000 are to be incorporated in the super-power system, leaving plants to
be abandoned represented by a reproduction cost of $181,931,000.

The net saving effected by the super-power system is arrived at by deduct-
ing from the gross saving the cost of money, taxes, insurance and sinking
¢und on these abandoned plants, the investment in which must be gradually
amortized, The cost of money, insurance and taxes on the abandoned
plants will amount to $21,800,000 a year, and a sinking fund of $17,800,000
a year will amortize the investment in these plants in about 8 years on a
7% basis. The deduction from the gross saving is therefore $39,600,000
a year, and the net savings are for 1919, $106,450,000; for 1925, $150,670,~
000; for 1930, $238,933,000.

The combination of base-load steam-electric plants located both at
tidewater and in the antbracite mining region with hydro-electric plants
brings the investment cost up to $1,109,564,000 but reduces.the annual
cost of power delivered to the load centres to $278,534,000;—a saving of
£69,550,000 annually on an fincreased investment of $44,838,000.

As it will require about 8 years to construct the proposed St. Lawrence
hydro-electric works and about the same length of time to obtain additional
capacity at Niagara Falls that could be released to the super-power zone,
the load requirements of 1930 must be met by other facilities.. The esti-
mated average cost for St. Lawrence power delivered in 1932 to local
systems at Utica and Schenectady, N. Y., and Northampton, Mass., is
4.6 mills per kilowatt-hour for 600,000 kilowatts at a load factor of 80%.
The cost of Niagara power delivered to local systems at Paterson, N. J.,
should be about 5.7 mills per kilowatt-hour. )

P The following table shows the estimated investment cost of the steam
and hydro-electric plants and transmission lines of the proposed super-power
system in the different geographic districts into which the zone is divided
as applied to conditions existing in 1919. Based on the assumption that
certain plants in operation were utilized and that other plants were replaced
by new ones, the investment cost of the existing steam and hydro plants in
1919 which are assumed to be utilized in the super-power system is shown as
g credit, reducing the total investment cost for the super-power system by
nearly 38%. A

Estimated Investment Cost of System for 1919, 1925 and 1930, in Thousands of Dollars

F Geographical Divisions.

Investment. Eastern West'n Mohawk- Meétro- Anthra-
In Thousands of Dollars. New New Hudson polilan  cite Sowthern. Total
Engl'd.England.  Div. Div..  Div. Div. Zone.

Existing steam-electric -
plants in 1918....... 66,235 24,650 7,200 129,105 22,586 79,543 320,219
New replacements.*. 41,100 29,890 20,920 a43,570 a33,000 50,035 218,515
Additional n 1925... 9,600 3,210 5,930 419,130 —3,580 26.085 60.375
Additional in 1930... 41,060 9,180 12,345 040,400 a13,380 34,930 151,28%
Existing hydro-electric 5
plants in 1919 16,501 16,713 26,135 2,550 23,963 87,127
New replacements.*.. . 9,000 20,124 25,700 33,000 87,824
Additional as of 1930 . 20,000 18,226 25,800 7,000 71,026

Existing transmission
gystem In 1919.... 7,787 8,245 9,257 24,300 21,192 77,669

Additional in1925... 2,601 1,756 77 1,481 ; 1,585 8,760
Additional in 1930... 628 7,451 2,993 3,184 2,671 17,764

Total investment cost185,402 129,995 123,207 315,230 75,726 280,004 1109564

Debit or credit to other
divisi +7,800 —480 —7,320+ 18,340—18,340

Investment made as of
mid-year 1919

New money required.102,666 96,532 89,392 176,255 70,215 158,158 693,218

82,736 41,263 33,335 131,655 23,851 103,506 416,346

a Includes a portion of the Pittston plant investment. * These amounts represent
new plants to replace discarded plants existing of 1919. No additional hydro-electric
plants proposed, 1919 to 1825.

Financing.—The new money required for the superpower system up to
1925 is $453,143,000 and up to 1930 $693,218,000, thus making it necessary
to raise $90,600,000 annually for the first five years and $48,000,000 an-
nually for the following five years. The early installation of a transmission
network calls for the higher rate for the first five years. Thisrate, however,
is justified by the annual saving resulting from interconnection.

1f the demand of 1930 were provided for by the independent systems as
constructed to-day, the total sum required would be $856,000,000, or $85,~
600,000 a year. Accordingly the construction of the super-power system
will involve a saving in investment cost of $163,000,000 during the next ten
years; in other words, the increase of capacity to meet growing demands
can be financed by the super-power plan for $16,300,000 annually less than
by the normal expansion of the existing electric utilities.

The appendices to the report include:

Appendix B—"Electric Utilities in Independent Operation in the Super-
power Zone in 1919,” by L. E. Imlay, T. B. Rutherford and others.

Appoendix C—*‘Proposed Electrification of Heavy- raction Railroads in
the Super-power Zone,' by C. T.Hutchinson, N. C. McPherson and others.
(See abstract below).

Appendix D—*"Industry in the Super-power Zonse,” by H. W. Butler,
H. Goodwin, Jr., and others.

Appendix E—*"*Performance and Cost of the Super-power System,” by
Henry Flood, Jr., A. R. Wellwood and others.

Appendix F—*Steam-electric” plants for the super-power system, by
Henry Flood, Jr., and others.

Appendix G—*‘Hyrdro-electric Plants for the Super-power System,"
by L. E. Imlay, L. A. Wh tsit, B. J. Peterson and others.

Appendix H—*‘The Superpower Transmission System, by L. E. Imlay.

Appendix I—‘Reliability of Service,” by L. E. Imlay and others.

Appendix J—*“The Relation of Coal and'Coal-Delivery Routes to the
Super-power System,” by C.’E. Lesher, F. G. Tryon and others.

Appendix K—*Use of Process Fuels and Pulverized Coal for Base-load
Steam-Electric Plants,”” by O. P. Hood and others.

Appendix L—*‘Basic Costs,” by the engineering staff.

Appendix M—*"‘Stations and Transmission Lines of Electric Power Com-~
‘panies Engaged in Public Service,” by A. H. Horton. '

|- g : ’
_ |The report also acknowledges the aid given in the form of advice and
:information by a.great pumber of engineers and business men.]

REPORT OF FOREIGN SECURITIES COMMITTEE OF
INVESTMENT BANKERS ASSOCIATION—ASRO-
CIATION OF FOREIGN SECURITY DEALERS.

While extended mention was given in our issue of Sat-
urday last, (pages 1947-1954 inclusive) to the deliberations
of the Investment Bankers’ Association of America at their
annual convention at New Orleans, a certain portion of
the proceedings did not reach us until after we had gone
to press, and to this we refer to-day. The Foreign Securi-
ties Committee, of which Albert"H. Wiggin, of the Chase
Securities Corporation, of New York, is Chairman, reported
that the question of the authentication of securities rep-
resenting internal loans of foreign governments is under
consideration, and the Committee has already taken the
subject up with the French Government. The report, read
by C. T. Williams, of the Fidelity Securities Corporation,

of Baltimore follows: ‘i

The Foreign Securities Committee begs to report that it has accomp-
lished little during the past year. The following matters, however, have
been given consideration by the Committee:

1. The Investment Bankers’ Association of America was requested to
commend the plan for the formation of the Foreign Trade Finance Cor-
poration, and to urge the members of the Investment Bankers’ Associa-
tion to give their cooperation. Your Foreign Securities Committee, after
due consideration, came to the conclusion that it was not within the
province .of this Committee to make such recommendation to the Invest-
ment Bankers’ Association of America.

9. In the month of June it was brought to the attention of your
Committee that there had been organized 4he Association of Foreign
Security Dealers of America, whose object was “to standardize rules and
regulations governing transactions in securities which are not listed or
traded in on the New York Stock Exchange and which are payable in
foreign currency and to endeavor, by whatsoever means it may see fit,
to improve the status of the foreign security market in this country, and
to be of assistance to members of the Association.” The question as to
whether the Association above referred to and the Foreign Securities Com-
mittee might be duplicating work, or that the work of the two groups
might interfere with each' other, naturally presented itself. The Com-
mittee representing the Association of Foreign Security Dealers of America
was entirely willing to withdraw, combine with or cooperate with' your
Foreign Securities Committee. After careful consideration, your Committee
concluded that, as the membership of the two Associations varied and
as the Association of Foreign Security Dealers of America had already
done excellent work along the lines for which it was organized and was

80 well qualified to continue, it was unwise for the Association to be

discontinued, but your Committee advised them that it would appreciate
their willingness to keep it fully informed.

3. The question of the authentication of securities representing internal
loans of foreign governments is perhaps the most important matter now
under consideration by your Committee. Most of these securities are
written in the language of the country of their origin and, as many of
the investors in this country are unfamiliar with the different languages
in which the certificates are issued, it is the opinion of your Committee.
that it will be of benefit to the investors in this.country and also of |
advantage to those issuing such securities if some efficial governmental
agency can be established to authenticate such issues. Your Committee
has taken this subject up with the French Government. If your Com-
mittee receives any encouragement, the same subject will be pursued with
other governments. Your Committee begs to report progress in this
matter. g

Respectfully submitted in Behalf of the Committee,
¥ A. H. WIGGIN, Chairman.

Discussing the purpose of the Association of Foreign
Security Dealers of America, the retiring President of the

Investment Bankers’ Association, Roy C. Osgood, said:

I might say that the committee was organized in the latter part of
May. Mr. Pinchon, of Pinchon & Company, was its first president. It
was organized largely for the purpose of laying down rules in' regard to
dealing in securities payable in foreign currencies that were being traded
in in New York, and not only to lay down rules governing the trade of
those securities but to be able to arbitrate differences that arose in the
trading, and I understand from everything I can learn that the associa-
tion -has been very successful. While ‘Mr. Wiggin’s report does not say
s0, it is contemplated that a subcommittee of our Foreign Securities Com-
mittee will be formed and a like committee of their association will be
formed so that we may have cooperation in this regard. I think there.
has been no attempt to carry on any further organization of that associa-
tion pending the cooperation ef this association with the actual work of
conducting it. That program of cooperation was only arrived at very
recently. y . 3

GOVERNMENT BOND COMMITTEE OF INVESTMENT
BANKERS' ASSOCIATION OPPOSED TO ARTIFICIAL
SCHEME TO CONVERT LIBERTY BONDS.
Opposition to “any artificial scheme to convert outstand-
ing Liberty bonds into higher rate long term bonds, be-
cause of the additional cost to the Government, and be-
cause owners of outstanding bonds were not entitled to
any bonds” is expressed in the report of the Investment.
Bankers’ Association’s Government Bond Committee pre-
sented at the annual meeting of the Association last week.

The report follows: )

Your Committee has found very little to demand its attention during
the present year, There have been no new issues of .Government securi-
ties and no changes in outstanding issues.

The . Committee .has had only one meeting—in New York during the
month of April, at which time it had been requested by the President
to prepare a questionnaire covering the subject of refunding of the Govern-
ment debt for submission to the May meeting of the Board of Governors.

At the meeting, of your Committee, the question ot_)refunding was dis-
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" cussed and as a result a conclusion was reached unanimously as follows:
The Committee was opposed to: .
Ist—Any artificial scheme to convert outstanding Liberty Bonds into

higher rate long term bonds because of the additional cost to the Govern-
ment and because owners of outstanding bonds were not entitled to any

. bonds. ,

. 2nd—Any form of bond exempt from taxes to a degree greater than

' the present outstanding obligations, including, of course, Liberty 814’s and

Victory 3%’s.

3rd—Any new issue offering the circulation privilege or availability
for use as currency.

4th—On the theory that war costs should be borne within the life of
the succeeding generation, roughly estimated at about thirty years; war

obligations of the Government should, if possible, be retired within that’

period of time and in no event should any of the war indebtedness remain
outstanding for a period longer than fifty years from the date of issue
of the First Liberty. Loan. ’

6th—The Committee felt that because of the constant demand from
certain classes of investors and institutions for short-term Government
securities, such certificates should be continued as a medium for tem-
porary refunding of other obligations.

A questionnaire concerning the general subject of refunding was prepared
and contained a brief outline of suggestions of various nature both for
and against a refunding operation. This questionnaire was submitted at
the Board of Governors meetings in May with the statement from the
Committee that it did not recommend the sending out of the questionnaire
to the membership of the Association as it was felt that no conclusion or
Tecommendation should be arrived at until the Treasury had formulated
some plan of its own.

The Board of Governors approved the form of the Questionnaire but
agreed with the Committee that it should not be distributed. Since that
time we have noted with considerable interest that the Secretary of the
Treasury has on June 15th and September 15th, 1921, offered for sub-
scription with great success issues of Treasury Certificates having a
maturity of three years, the proceeds from the larger part of which have
been used to purchase and cancel outstanding Victory Notes and as a- result
a temporary refunding or spreading of the Victory Loan maturity is
‘being accomplished. The real success which this form of financing has
met with is proved by the fact that the first issue is now selling in the
market at a premium of about 1%, %, while the second issue is selling at
a premium of about 1%.

It may be.interesting to the Association to note that in'the Question-
maire above referred to issues of Treasury Certificates maturing in three
years were suggested as a possible and feasible means of taking care of
the Victory Loan.

About the first of July the membership was requested to send out a
notice to their clients calling attention to the very large amount of un-
claimed interest (amounting to some $83,000,000 on March 31), which
“belonged to owmers of Liberty Bonds, which was uncollected either by
Teason of failure to present coupons for payment or to exchange of tem-
porary for permanent bonds.

This action on the part of the Committee was noted and approved by
the Treasury Department and it is our hope that as a result a great many
owners of Government securities have received the interest which was their
property and which might not have been claimed had not their attention
‘been called to their failure to present the coupons for this purpose.

Other than the above, the Committee has found little or nothing to
<demand its attention.

It is a pleasure to state that the cooperation of the Treasury Depart-
ment in Washington, which in past years has been exceedingly helpful,
has continued during the present year, and it is the hope of your Com-
mittee that at dll times such a relationship may continue to exist in
order that the Association may be in harmony with policies adopted by
“the Secretary of the Treasury. .

. . PHILIP 8. DALTON, Chairman.

PLACE OF 1922 CONVENTION OF INVESTMENT
BANKERS® ARSOCIATION TO BE DECIDED
BY GOVERNORS.

Contrary to the report that California has been decided
upon as next year's meeting place of the Investment Bank-
ers’ Association of America, it was pointed out by Presi-
dent Osgood at the closing session of last week’s conven-
tion that it is not in the power of the Convention to settle
the location, but it is to be put up to the next meeting of
the Board of Governors which will probably take place in
January. The invitation for the holding of the 1922 Con-
vention in California was extended by Mr. Witter, who
said in part;

On behalf of California and the entire Pacific northwest we want to
invite the 1922 convention to come to California, Preliminary plans
have already been made which include a  special train from_ Chicago
which will go to California, and by the way, the Southern Pacitic has
promised us adequate train and dining cars to make a very comfortable
trip which will go by way of Lake Tahao and the Yosemite and which
will stop over for a short time and visit one of the hydro-electric plants
and the irrigated sections surrounding Fresno, and will thence go to
Los. Angeles where they -will . be the guests of the Los. Angeles members
of the Investment Bankers’ Association and from there will go to Del
Monte where the convention proper will be held. The plan as proposed
is to finish at San Francisco for the final dinner at the end of the
<convention.

Invitations also came from Cleveland, Detroit, Wash-
ington, Colorado Springs, Salt Lake City, the Merchants
‘Association of New York and the Chamber of Commerce
of Buffalo. ‘

OFFICERS AND GOVERNORS. OF INVESTMENT
BANKERS' ASSOCIATION.
While we indicated last week (page 1954) the officials
for the ensuing year of the Investment Bankers’ -Associa-
.tion, of America we append herewith the full list of officers

'

and governors elected at the New Orleans meeting last

week.
President, Howard F. Beebe, Harris, Forbes & Company, New York.
Vice-Presidents, Thomas 8. Gates, Drexel & Company, Philadelphia.
N. Penrose Hallowell, Lee, Higginson & Company, Boston.
R. 8. Hecht, Hibernia Securities Co. Inc.,, New Orleans.
John A. Prescott, Prescott & Snider, Kansas City,. Mo.
Eugene M. Stevens, Illinois Trust & Savings Bank, Chicago.
Treasurer, McPherson Browning, Detroit Trust Company, Detroit.
Secretary, Frederick R. Fenton, Fenton, Davis & Boyle, Chicago.
Governors (full 3-year term):
Joseph A. Rushton, Babcock, Rushton & Co. Chicago.
Heman Gifford, Blair & Company, Inc., Chicago.
J. R. Edwards, Fifth-Third National Bank, Cincinnati.
Morris F. Fox, Morris F. Fox & Co., Milwaukee.
J. W. Hornor, Jr,, Dillon, Read" & Co., New York.
John W. Prentiss, Hornblower & Weeks, New York,
Thomas N. Dysart, William R. Compton Co., St. Louis.
Thomas B. Gannett, Jr., Parkinson & Burr, Boston.
Governors (to fill unexpired terms ending 1922)
Ray Morris, Brown Brothers & Co., New York,
Julian H. Harris, Harris, Small & Lawson, Detroit,
John W. MacGregor, Glover & MacGregor, Pittsburgh.

HOWARD BEEBE, NEWLY ELEOTED PRESIDENT OF
INVESTMENT BANKERS’' ASSOSTATION ON
MENACE OF TAXATION.

The incoming President of the Investment Bankers’ As-
soclation, Howard Beebe, addressing the Convention upon
his installation into office, declared that “taxation, particu-
larly that by the Federal authorities, continues to menace
business and to retard the return to a normal state of

affairs. e added: ,

The methods and degrees of taxation, justifiable only because
of and during immediate war conditions, still are with us. The country.
has reason to feel impatient at any delay in the correction of this all-
important matter, and to insist upon the speedy passage of legislation to
effect the desired changes, A make-shift revenue measure, such as is
now in process of construction, is not satisfactory and should be condemned.
Those men in the Congress who use their position for the furtherance of
selfish, political ends. and I refer to those of both parties, to the detri-
ment of their country, are traitors to the cause of good government and
should be so sternly rebuked from home that they will immediately change
their tactics. We all of us have a duty in this matter, and should not
delay in attending to it. i

The statement is often heard that “We have too many laws.” The
intention is usually to apply the criticism to the situation existing in
a single state of our Union. As a majority of our members conduct their
business over an extended territory it is to our interest to have new
legislation confined to as few laws as possible. Our group organizations
can be of great help in moulding such laws and directing them in the
right channels. Objectionable legislation is difficult to get rid of or to
have annulled and it is therefore advisable to get acquainted with it at
its inception.

Situations have arisen and will continue to appear which require co-
operation with others whose point of view and contact are not the same
as our own. In the interests of harmony we should, as heretofore, meet
such situations in a spirit of compromise. By this, I would not be under-
stood to advocate a weakening of position on those matters we deem of
fundamental importance, for present relief from burdens and expense
would be dearly purchased if the cost was a future untenable position,

We enter upon our future work, a strong, virile organization, in numbers
larger than ever, and with influence of the best and most far-reaching.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

No sales of bank or trust company stocks were made at
the Stock Exchange or at auction this week.

R S

At a special meeting of the Board of Governors of the
New York Stock Exchange on Wednesday (Nov. 9) it was
voted to close the Exchange yesterday (Nov. 11), Armistice
Day. The Exchange in announcing the closing sent the
following notice over the ticker:

Friday, Nov. 11, having been declared a public holiday, by the Governor
of the State of New York, the Exchange will be closed that day.
(Signed) F. V. D. COX, Secretary.

Yesterday was the second holiday on the Exchange this
week, it having been closed last Tuesday (Nov. 8), Elec-
tion Day. All the other New York Exchanges and out of
town were likewise closed yesterday in observance of the
burial of the “Unknown Soldier.”

SN
A New York Stock Exchange membership was reported
posted for transfer this week, the consideration being stated
as $80,000.. This is the same as the last preceding sale.
S S - i
Announcement was made on Tuesday by Louis G. Kauf-

man, President of the Chatham & Phenix National Bank of
this city, that his institution had purchased control of the

‘old New York County National Bank and that it has become

one of the units of the Chatham & Phenix National Bank,
adding another link to the chain of that organization. The
business of the New York County National Bank, at Eighth
Avenue and 14th Street has been combined with that of the
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Chatham and Phenix National, as of date Nov. 7; the latter’s

branch, at Ninth Ave. and 14th St., has been changed to the

quarters of the New York County National. The absorbed

pank had a capital of $1,000,000, surplus and profits of

approximately half a million dollars and deposits of over

$14,000,000. An announcement regarding the acquisition
“of the New.York County National says in part:

The absorption which has just been announced brings under direct man-
agement of the Chatham & Phenix National Bank an institution which was
founded in 1855, and whose honorable history is closely interwoven with the
early history of financial New York, and with the history of the pioneers
in the banking field who had faith in the future of the city as a commercial
centre, and who were willing to back that faith with their capital. The
old New York County National Bank has long maintained rank as one of
the prominent institutions of the old school, conservative and dignified,
identified with the strongest interests in the community which it has
served for sixty-six years. The Astor and Goelet estates were, at one time,
identified with the institution’s history and among the old timers of the
district the bank was generally known as the banking place of the Astors
and the Goeleis, rather than by its own name.

That it has been able to keep up with the march of progress is indicated
by the fact that the institution, with a capital of $1,000,000, had deposits
of approximately $14,000,000 at the time of the merger. Although taken
under the wing of the big Chatham & Phenix National Bank and becoming
one of the units of that institution, the old New York County National
Bank will not completely lose its identity. T'he bank will remain in its
present location, Eighth Avenue and 14th Street, and will be combined with
the branch of the Chatham & Phenix now located at 14th St. and Ninth
Avenue. Its old customers and depositors will be retained, and at the same
time, it will be revitalized by the infusion of new business brought in by the
busy 14th Street branch of the parent institution.

The directing head of the Chatham & Phenix National Bank is in reality
the father of the idea of branches for national banks in New York, and in the
expansfon of his institution to take in the old New York County National
Bank he is following closely the schedule of development which he had
planned when he came to New York, from Marquette, Mich., to take charge
of the merged institution which grew out of the old Chatham Bank, founded
in 1850, and the Phenix Bank, founded in 1812. It was the idea of Mr.
Kaufman, then expressed to his board of directors and since carried out in
the policy of his bank, that to secure adequate development and growth in a
city sueh as New York, a bank must provide adequate banking facilities
in every community in which it wishes to do business. In other words, it
was his idea—then a new one in the banking field—that the institution
must be taken to its customers and depositors, rather than the depositors
and customers being obliged to seek out a central bank, one which might be
located several miles away. He was the ploneer in this idea solely.

The extent to which Mr. Kasafman and his assistants, through foresight,
business judgment and keen banking ability, was able to succeed may be
measured by the fact that the Chatham & Phenix Bank to-day has deposits
of approximately $165,000,000 and that its capltal, surplus and undivided
profits account amounts to over $15,000,000. The growth has been along
normal, healthy lines, and through the expansion of business this growth
has been made possible, Special departments which have been inaugurated,
in addition to the commercial business of the institution, have made remark-
able showings in the last few years and have added their departmental
quota to the general success of the bank. Among these are the trust depart-
ment and the special deposit department, both of which were among the
pioneer preachers of the gospel of thrift and saving.

At a meeting of the Executive Committee of the Guaranty
Trust Co. on Nov. 10, Oscar Cooper was elected Vice-
President and Manager of branches for that institution.
Mr. Cooper has been President of the New York County
National Bank, recently acquired by the Chatham & Phenix
National Bank. Mr. Cooper came here four years ago from
California to accept a position on the staff of the Guaranty
Trust Co., which he left to become President of the New
York County National Bank. His headquarters will be at
Fifth Avenue office of the company at Forty-fourth Street.

———

Walter F. Voorhies, who has held the position of Manager
for the National City Bank of New York in Barcelona and
Madrid and subsequently for the International Banking
Corporation in those cities, has been appointed an Assistant
Vice-President of the National City Bank and he will here-
after be located in this city.

e s

At a special meeting of the stockholders of the Bank of
Washington Heights of this city on Nov. 2 the proposal
to increase the capital of the institution from $100,000 to
$200,000 was approved. We learn upon inquiry that the
new capital will go into effect when it is taken out of the

bank’s surplus. The new stock will be- disposed of at

par, viz., $100.

The board of managers. of the New Brunswick Savings
Institution of New Brunswick, New Jersey, announce the
death on Oct. 25 of Charles A. Dunham, Secretary and
Treasurer of the institution.

Christopher Columbus Shriver, President of the Metro-
politan Savings Bank of Baltimore, Md., died on Oct. 30.

Mr. Shriver was eighty-one years old. He had been con-

nected with the Metropolitan Savings Bank since its organiza-
tion in 1867, when he was made Secretary and Treasurer

of the institution. Mr. Shriver remained in this position
till 1888 when he was elected President of the savings bank
to succeed Isaac Hartman. ,

O .

A. A. Crane, for the past 11 years a Vice-President of the
First National Bank of Minneapolis, recently resigned from
that institution and has become a Vice-President of the
Bankers’ Investment Co. of that city. Mr. Crane will
become actively identified with the business. This company
controls and operates 21 banks located in the ninth Federal
Reserve District. He continues as a director and as a
member of the executive committee of the First National
Bank. For 35 years Mr. Crane has been engaged in banking
in Minneapolis. He began his banking career as a boy in
the Anoka Hall Bank, of Anoka, Minn. Later he was em-
ployed as Cashier of the Flour City National Bank of
Minneapolis, Minn. When the institution was purchased
by the Security National Bank of Minnesota, Mr. Crane
became Cashier and later Vice-President of the National
Bank of Commerce of Minneapolis. In 1908 the National
Bank of Commerce was merged with the Northwestern
National Bank, and Mr. Crane became a Vice-President
of the enlarged institution. Two years later he joined
the First National Bank of Minneapolis as a Vice-Presi-
dent. Mr. Crane was a member of the executive council
of the American Bankers’ Association, and later, in 1907,
Treasurer of the American Bankers’ Association. During
the past five years he has been actively interested _in_the
Clearing House Section work of the American Bankers’
Association and has just retired as President of that Section.
MTr. Crane has also been President of the Minnesota Bankers’
Association and has been actively interested in Minneapolis

eivie affairs.
e

The St. Paul “Pioneer-Press” in its issue of Oct. 6 reported
the closing on Oct. 5 of the Farmers’ State Bank of Windom,
Minn. by State Bank Examiner, S. B. Duea, because of
depleted reserves. The “Pioneer-Press” further reported
that the solvency of the bank was not in question and that
it was expected to reopen. The Farmers’ State Bank had
a capital it is said of $35,000 and surplus and undivided
profits of $57,648. .

The St. Paul “Pioneer-Press” in its issue of Sept. 23
printed the following concerning the Securities State Bank of
Milaea, -Minn.

The Security State Bank of Milaca, with a capital of $25,000 and which
was closed by S. B. Duea, State Superintendent of Banks, some weeks
ago, Thursday (Sept. 22) re-opened its doors for business. .The bank
at the time of closing was reported to be in excellent condition except for a
depletion of the cash reserves. The bank was owned by 200 stockholders
and has been reorganized with the following new officials: A. Schiller,
President; A. H. Turrittin of Minneapolis, former State Superintendent
of Banks, Vice President; Andrew H. Dahlberg, Cashier, and E. E. Arn-
quist, Assistant Cashier. Mr. Turrittin is the only officer not living
at Milaca.

Mr. Turrittin, weunderstand, has since died.

e b

According to the St. Paul “Pioneer Press” of Oct. 20 the
assets and liabilities of the Peoples State Bank of Rochester,
Minn., which was taken over by 8. B. Duea, State Super-
intendent of Banks on account of depleted reserves on Aug. 17
1921, have been assumed by the Olmstead County Bank of
Rochester and depositors in the Peoples bank now have their
former rights. Announcement that the affairs of the bank
had been satisfactorily straightened out was made, it is said,
Wednesday night (Oct. 19) by W. A. Smith, Deputy State
Bank Examiner in charge of the People’s State Bank. The
People’s Bank had a capital of $50,000 and actual deposits of
$226,296. We referred to the closing of the People’s State
Bank in these columns in our issues of Aug. 20 and Sept. 17.

— e

The Federal Reserve Board, in its announcement for the
week ending Nov. 4 1921, reports the closing of the Bellevue
Bank & Trust Co. of Bellevue, Idaho.

—

A press dispatch from Norfolk, Neb., under date of
Nov. 7, appearing in the New York “Times” of that date,
states that the Farmers’ State Bank of Winside, Neb., was
closed on that day. Bad loans and constant withdrawals
were stated by Paul Zuelow, State Bank Examiner, to be
the cause of the failure. He estimated the loss at about

$200,000.

According to the Omaha “Bee” of Nov. 2, the following
press telegram from Lincoln, Nebr., dated Nov. 1was
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received by J. E. Hart, Secretary of the State Depa,rtment
of Trade and Commerce:

% Can’t make the grade any longer Send some one to take charge of the
ank.
FARMERS STATE BANK, Springfield, Nebr.

R. O. Chase, a State Bank Examiner, was sent to Spring-
field, it is said, immediately to take charge of the affairs of
the failed bank. 'According to the ‘“Bee” the last report
from the bank, Sept. 6, showed deposits of $114,500; loans
$113,000; capital and surplus $17,500; cash and money due
from other banks $27,600 and bills payable and rediscounts
$17,500. F. R. Beebe is President of the failed bank and
Elmer R. Witte, Cashier. Mr. Beebe is reported as saying
that the holding of slow loans was the cause of the bank’s

failure.
i

Charles Cassill former President of the First State Bank of
Ovando, Mont., and his son, S. K. Cassill,former Cashier
of the institution were on Oct. 7 at Deer Lodge, Mont., found
guilty of falsifying the records of the bank according to the
Montana “Record” of Oct. 14. The jury it is said, fixed
the penalty of Charles Cassill at from three to six years in
the penitentiary and that of S. K. Cassill at from one to
three years.

Application to econvert the Dakota Savings Bank of Fargo,.

North Dakota, into the Dakota National Bank of Fargo,
has been approved by the Comptroller of the Currency.
The conversion went into effect on Sept.29. The institution
has a capital of $150,000. Alexander Stern is President of the
bank and J. L. Cline, Cashier.

RSy Gy

A press dispatch from Manhattan, Kan., dated Sept. 27,
printed in the Topeka “Capital” of the following day, stated
that R. B. Graves, an assistant State bank examiner, had
on that date (Sept. 27) notified the stockholders of the
Citizens’ State Bank of Manhattan that the institution was
solvent. The dispatch further stated that the stockholders
had agreed to pay a 509, assessment on the par value of the
stock to make good all shortages and losses. The shortages,
according to Mr. Graves, amounted to less than $7,500.
According to the Topeka “Capital” of Sept. 20, the Citizens’
State Bank, with capital of $50,000 and deposits in excess
of $500,000, was ordered closed on Sept. 19 by State Bank
Commissioner F. H. Foster, pending an attempt by the
directors and stockholders to reorganize the institution. In
a subsequent issue (Sept. 21) the “‘Capital” printed the

following concerning the affairs of the bank:

Investigation of alleged misappropriations of funds of the Citizens' State
- Bank of Manhattan may disclose evidence which will warrant the State
Bank Commission in asking the arrest and prosecution of S. J. Pratt, former
President, according to F. H. Foster, State Bank Commissioner, who said
that some irregularities had been discovered and that the investigation
would be pushed. If evidence incriminating anyone is found, steps will
be taken to bring criminal prosecution, he said.

It will be come time, he said, before the exact amount of the losses are
discovered. Meanwhile he is holding off the appointment of a receiver,
he said, pending an attempt on the part of the stockholders to reorganize
the bank.

o

A new Topeka finanecial institutibn-—-the Accumuleitors'
State Bank—iwas chartered recently and will begin business

about March 1 next. The new bank will have a capital of
$200,000, in shares of $100. It is fostered by the Farm
Mortgage Trust Co. of Topeka and will occupy the ground
floor of the new building at the southeast corner of 6th and
Kansas avenues, which the Farm Mortgage TFrust Co. has
now in course of construction. The directors appointed
for the first year are: J. H. Collingwood, C. A. Lane,
Clay Hamilton, W. W. Whitney, Paul H. Heinz, J. E.
Griest and J. P. Slaughter.
I

The Continental National Bank of Kansas City, Mo.,
on Oct. 31 took over the business of the State Bank of
Kansas City and the combined banks are now located at
917 Walnut St. The Continental National Bank has a
capital of $1,000,000 with surplus and undivided profits of

$250,000. James F. Meade is President. We are advised
by Mr. Meade that B. H. MecGarvey, formerly President

of the State Bank of Kansas City; Frank C. Mitchell, for-
merly Vice-President, and W. J. Skeer, Cashier, will be
connected in official capacities with the Continental National
Bank, but definite action on this has not as yet been taken
by the Board of Directors.

——e

The new addition of the National Bank of Commerce in
St. Louis at the corner of Broadway and Pine, increasing
the first floor banking space of this institution one-third
was formally opened on Monday Oct. 17. More than
10,000 people, we are informed, attended the opening.
Floral offerings were received in large numbers. This
addition gives the National Bank of Commerce one of the
largest banking homes in America, it is claimed. Over
6,000 square feet is added to the first floor banking space
of the institution. The new quarters, formerly occupied
by the Mortgage Trust Co., house the bond, trust .and
safe deposit departments. The trust section, under Virgil
M. Harris, was urgently in need of room for the expansion
of the services of this department, which was the first one
organized in the United States under the National Banking
Law. The trust and bond departments were removed from
the Commerce Trust Building addition, now given over
largely to savings. In four years the total of savings deposi-
tors has grown to 45,000. With the savings will be the
foreign, passbook, city, statement, new business and advertis-
ing departments, many of these moving from upstairs space
in the same building, John G. Lonsdale, President of the
company, under whose leadership the bank has grown to
its present proportions, says:

By increasing our space virtually one-third. we are not only providing for
a new over-crowded condition in our bank, but showing our faith in an
ever-growing St. Louis by creating a first floor banking area that is one of
the largest in the city.

‘We now have under one roof, stretching from Olive to Pine over Broad-
way, first floor space under one board of directors, seven different banking
services, including the complete facilities of modern banking; in fact, we
might be called a department store of banking. All of which we feel is a

tribute to the rapidly growing community which has made this expansion
possible.

The National Bank of Commerce, one of the city’s oldest
financial institutions, being 64 years old, has experienced a
steady growth sinece John G. Lonsdale's assumption of the
presidency in 1915. This bank began in 1857 as the Building
& Savings Association on Pine St. near Second. In 1875
it became the Bank of Commerce, located at the northwest
corner of Fourth and Olive streets. In 1885 the bank
moved to the old Jacecard Building, northeast corner of
Broadway and Olive, two_years I later becoming a national
bank. After consolidating with the Continental National
in 1902 the bank occupied its present original quarters on
the southeast corner of Broadway and Olive. A savings,
trust and bond department was added in 1918, when the
additional quarters south, formerly occupled by the “Post
Dispateh,” were taken over.

e g,

Application to organize the Security National Bank Savings
& Trust Co. of St. Louis, Mo., has been made to the Comp-
troller of the Currency. The mew institution will have a
capital of $250,000, in shares of $100 each, which are being
disposed of at $150. The new institution will begin business
about Dec. 1. The officers will be J. Lionberger Davis,
Chairman of the Board; Byron W. Moser, President, and
Fred L. Denby, Vice-President and Cashier.

—aen

According to a press dispatch from Nashville, Tenn.,
dated Sept. 22 printed in the Memphis “Appeal” of Sept. 23,
C. D. Erwin, Cashier and Active Manager of the Fxrst
National Bank of Sparta, Tenn., was arrested on that day,
following an. investigation by the Government of an alleged
embezzlement of between $10,000 and $15,000 of the bank’s
funds and of individuals having business connection with the
institution. Following the: .serving of the Federal warrant,
it is said, Mr. Erwin was_arraigned before United States
Commissioner Harry Luck, waived examination and was
bound over to the fall session of the Federal Court. The
dispatch also stated that Lee Douglass, United States District
Attorney, who has the case in charge, had said that Mr.
Erwin had made a complete confession of having abstracted
the funds and had expressed a willingness to aid the Govern-
ment in handling the Federal proceedings.

According to the Savannah “News’ of Nov. 1 the Ameri-
can Bank & Trust Co. of that city has been closed for liqui-
dation by order of the directors. In the notice of this action
posted on the doors of the institution on Monday, Oect. 31,
was the following:

In compliance with Section 2, Article 7, of the banking laws of the State
of Georgia, the directors of the American Bank & Trust Co., Savannah,
Ga., have placed the a{fairs of said bank in the hands of the superlntendent

of banks.
W. D. LLOYD, Ezaminer in Charge.
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We quote further from the Savannah “News” as follows:

Mr. Lloyd, who is assisted by L. W. McRae, State bank examiner, said
that it was impossible to give out a definite statement so early as to the
affairs of the bank and its liguidation., It must be several months, he said,
before depositors can be paid anything at all and the date at which such
payments will begin ite uncertain, depending upon the rapidity with which
the assets are liquidated.

In order to permit people to pay loans which are now due and to pay
overdrafts and other indebtedness to the bank, the doors of the bank will
be open to-day, but open only for the purpose of receiving such payments.
The promptness with which notes, loans and overdrafts are paid will be a
factor in determining how long a time must elapse before the bank can begin
paying its depositors. - The more quickly such indebtedness is met the more
quickly liquidation can be effected and the bank’s obligations to its creditors
paid. g

Mr. Lloyd said that there is no disposition on the part of the State bank-
ing authorities to embarrass those to whom the bank has loaned money.
Loans will be called in at their discretion when an audit of the bank's
affairs 18 completed, and in the meantime the bank will be open daily to
receive payment on notes as they fall due.

The American Bank & Trust Co. had a capital of $200,000;
surplus and undivided profits of $15,957 and total deposits

aggregating $550,000 W. V. Davis is President.

William J. Rahily, Vice-President of the American Bank
& Trust Company of Petersburg, Va., died on Oct. 24.
He was 49 years of age. Mr. Rahily was indentified with
various industries in Petersburg.

[NV —, '

According to a special dispatch from Richmond, Va., to
the New York “Times” dated Oct. 4, Colonel H. Gordon
Blundon, former President of the Commonwealth National
Bank of Reedville, Va., was indicted by the Federal Grand
Jury on that day for the alleged embezzlement of the bank’s
funds amounting to $52,790. - Colonel Blundon, the dispatch
stated, was later arraigned and admitted to bail in the sum
of $10,000 for trail Dec. 12. The dispatch further stated
that one. count of the i.lﬁz_ctment charged that. Colonel
Blunden pledged a duplicate of a $2,000 bank certificate
with Hambleton & Co. of Baltimore as security for a personal
loan.. Another charged the embezzlement of the lump sum
of $35,000. Still another charged that he either drew or
caused to be drawn on the Drovers and Mechanies National
Bank of Baltimore a draft for $10,729 99, payable to the
Federal Reserve Bank of Richmond, which was never re-
ceived at that bank nor presented- to or paid by
the Baltimore bank, and that he entered it on ‘the books of
the Reedville bank as a credit; We referred on April 30
to the issuance of a warrant for the arrest of Colonel Blundon
at the instance of United States District Attorney Lawrence
D. Groner at Norfolk, Va.

————

An application has been made to the Comptroller of the
Currency to organize the Carolina National Bank of Spartan-
burg, 8. C. 'The new institution will have a capital of $200,-
000 and paid in surplus of $20,000, the selling price of its stock
being fixed at $110 per share. The interests in the bank
plan to start operations on Jan. 1 if possible.

—————

Press dispatches from Atlanta and Augusta, Ga., appear-
ing in the Savannah “News” of Oct. 27 and 28, state that
Eugene E. Rosborough, Vice-President and a director of
the Merchants’ Bank of Augusta, committed suicide by

shooting at his home in Augusta Oct. 27. Mr. Rosborough,
it is said, left several notes in which he confessed to a shortage
of $167,000 at the bank and stated that his peculations
covered a period of 15 .years. The day preceding the death
of Mr. Rosborough, according to the dispatches, the Mer-
chants’ Bank was closed and the following notice signed by
the directors posted on the door:

To the Public: With profound regret the directors of the Merchants'
Bank, Augusta, Ga., have posted on its front door the following notice:

“The assets and business of this, the Merchants’ Bank, Augusta, Ga.,
are hereby placed under the control of the Superintendent of Banks of the
State of Georgia.

‘‘This is the 26th day of Oct. 1921.”

The reason for the closing, it is said, was that inability to
realize promptly on its assets made it imposslbe for the
bank to pay depositors if the bank were subjected to a run.
On the afternoon of Oct. 26 there had been indications of the
commencement of a run and the directors thereupon decided
it was their duty to see that no depositor should get a prefer-
ence over others if it could be avoided and they consequently
closed the bank. It is said that while discovery of the
shortage would have been imminent, no idea was entertained
by the State or bank officials prior to the death of Mr.
Rosborough that there was a shortage. According to
the dispatches, it is thought that there will be no loss to the
depqsitors. The Merchants’ Bank of Augusta had a capital

of $209,000 with surplus and undivided profits of $311,931 .
and deposits of approximately $2,051,287. .

At a recent meeting of the Board of Directors of the First
National Bank of Mobile, Alabama, Junius. W. Woolf,
Cashier, was elected second Vice President of that institution.
He will continue to occupy the office of Cashier. Mr. Woolf
has been connected with the bank since 1885, since which
time he has occupied various positions.

R~ S

At a recent meeting of the directors of the American Trust -
& Savings Bank of Birmingham, Ala., a number of changes
were made in the official staff. Henry T. Bartlett, formerly
Cashier of the First National Bank of Montgomery, was
elected senior Vice-President of the American Trust & Sav-
ings Bank to succeed Henry L. Bedham, who becomes a
member of the Board of the institution; H. H. K. Jefferson,
formerly Assistant Cashier, was appointed Vice-President
to succeed the late J. Kirkman Jackson, and W. W. Craw-
ford, Jr., son of the President of the American Trust &
Savings Bank was elected an Assistant Cashier to ocucpy the
office left vacant by Mr. Jefferson’s promotion. J. Hudson
Barker who has been connected with the bank for 15 years
was elected Trust Officer and G. H. Foote was made Auditor.

The formal opening of the new 23-story building of the
Hibernia Bank & Trust Co. of New Orleans Oct. 15 was
attended by vast throngs which came in response to the
invitation of the officials to inspect the new structure from
top to bottom. Floral tributes, representing the good wishes:
and congratulations of the numerous friends of the -bank
were in such profusion that the first floor of the structure
resembled a great garden in which American Beauty roses
and yellow chrysanthemums predominated. The banking
room proper is of monumental design of the Renaissance
style of architecture. Its ceiling is 60 feet high from which
hang three great clusters of lights. The wall design has been
carried out in Dutch blue and gold, while the room is finished
in black walnut, marble and bronze. There are 24 marble
columns 30 feet high and 3 feet four inches in diameter.
The cages 42 in number are in bronze with reproductions of
ancient and modern coins, set around the windows. The
vaults of the new building are reputed to be the safest in the
South. These vaults with their steel doors, concrete walls
and elaborate electric burglar alarm system are styled “a
veritable Gibraltar against crooks.” A unique feature of the
burglar alarm system is a huge gong, which upon the slightest
interference with the system will start ringing for half an
hour. This gong cannot be muffled. It is in a specially-
sheathed steel casing, lined with asbestos. ‘‘Bore into that
steel, to reach and muffle the going” (we quote from a recent
issue of the New Orleans “Item’) “and you set it off. If
the steel itself were not there, a pinpoint through the interior
sheathing would set it ringing as loudly -as would a charge
of dynamite. That gong does not depend on an electric
current to ring it. It is the electric current that keeps the
going from ringing. :

The vaults are located in the basement of the building
and are approached through a circular steel door a trifle
over 48 tons (including its frame work) in weight. This door
is controlled by four time locks and cannot be opened until
the time for which they are set. This door is impervious
to modern scientific apparatus with which burgla.l;s might
be equipped, such as the electric are that cuts through steel
as a knife cuts cheese—or the thermite powder that burns
steel as a flame burns oiled paper. In addition to the
burglar alarm system the Hibernia Bank & Trust Co. has
installed another apparatus for use in case of trouble.
By this apparatus it is understood the entire basement of the
building ecan be flooded with water to the depth of nine feet.
R. S. Hecht is President of the Hibernia Bank & Trust Co.

The Continental National Bank is the name of a new or- -
ganization formed in Fort Worth, Texas, to take over the .
business of the former National Bank of Commerce of Fort
Worth (placed in voluntary liquidation) and the Fort Worth
business of the Continental Bank & Trust Co. The Con- -
tinental National Bank has a capital of $750,000. Stock
in the Continental National Bank is owned by the previous- -
stockholders of the other two banks; the National Bank of
Commerce stockholders owning 60% of the Continental
National Bank and the Continental Bank & Trust Co. 40%.

pitized for FRASER
p://fraser.stlouisfed.org/




Nov: 12 1921.]

THE CHRONICLE

2061

The stock is allotted on the basis of par. The officers were
previously officers of the National Bank of Commerece and
officers of the Continental Bank & Trust Company.

——

The growing popularity of Mission St., San Francisco,
as a centre for financial institutions is emphasized by the
announcement of the Security Bank & Trust Co., of that
city, that the required permits have been received from the
State Banking Department and Federal Reserve Bank and
plans completed for the establishment of its first branch
bank. This bank is to be located in the Hoyt Building, on
Mission St., between 22d and 23d streets, the heart of a
thriving business section, which serves a growing residential
and industrial district. This institution will be a  true

. neighborhood bank. It will conduct a regular banking busi-
ness, maintaining commercial banking, savings, trust and
safe deposit departments. Remodeling of the premises will
begin at an early date as the bank expects to open for busi-
ness on or about Dec. 1. . S. Waldo Coleman, President of
the Security Bank & Trust Co., in making this announce-
ment stated the branch bank was decided upon to further
the convenience and advantage of the bank s inecreasing
clientele and to meet the growing requirements of the

. Mission district. The Security Bank & Trust Co., was

" 'established in 1871 and for 50 years the bank was known as

a strictly savings bank, but has recently added both commer-

cial and trust departments offering complete facilities to
those who - desire a real personal and intimate contact in
the transaction of their banking relations.
P ity
The San Francisco “Chronicle” -in its issue of Oect. 7
printed a press dispatch from Carson City, Nev., dated
Oct. 6, which reported that a Federal Grand Jury indictment
of 16 counts against Arthur B. Witcher, former President of
the Ely National Bank of Ely, Nev. had been returned there
onYthat date. Witcher was accused, it is said, of having
defrauded the bank of over $20,000 and of having made
false reports to the Treasury Department at Washington.
i
By a transaction consummated on Nov. 4 the Fidelity

Trust & Savings Bank of Fresno becomes closely affiliated

with the First National Bank of Los Angeles and the Los

Angeles Trust & Savings Bank. The resources of the

Fidelity Trust & Savings Bank of Fresno totaled more than

$10,157,000 at the end of the last fiscal year, June 30 1921.

An official announcement says in part:

The Fidelity Trust & Savings Bank is a consolidation of the Bank &
Trust Co. of Central California, the Farmers National Bank and the
old Fidelity Trust & Savings Bank.- This consolidation brought together
the old pioneering banks of the 8an Joaquin Valley, including the Einstein
interests, and was consummated prior to the death of Mr. Einstein about
a year ago.

The Fidelity Trust & Savings Bank is under the presidency of Wylie
Giffen, President of the California Associated Raisin Growers. W. A.
Sutherland, formerly State Senator and one of the best known attorneys
in California, is Vice-President and active manager.

The transaction does not entail an outright purchase, but the stock-
holders of the Fidelity Trust & Savings Bank, through an exchange of
shares, become co-partners in the entire busiress of the Los Angeles institu-
tions. The First National Bank of Los Angeles and the Los Angeles
Trust & Savings Bank have in the past advanced large sums of money
for development in the San Joaquin Valley, and at the same time the
Fidelity Trust & Savings Bank is in particularly close touch with the
requirements of that territory. It is for this reason that the consolidation
was brought about, and, as a result, the San Joaguin Valley is in touch,
through this merger, with the total resources, not only of the Fidelity Trust
& Savings Bank, but also of the First National Bank of Los Angeles and the
Los Angeles Trust & Savings Bank system. These resources total more
than $165,000,000.

The negotiations leading up to the closing of this transaction have been
going on in Los Angeles,and in Fresno for the past two weeks between Charles
F. Stern, formerly State Superintendent of Banks and now Vice-President
of the First National Bank of Los Angeles and the Los Angeles Trust &
Savings Bank on the one hand, and W. A, Sutherland, Vice-President and
executive of the Fidelity Trust & Savings Bank on the other.

—s

With regard to the affairs of the California National Bank
of Modesto, Cal., whose failure on Mar. 25 was reported in
these columns April 9, the San Francisco “Chronicle” .in
its issue of Sept. 15 had the following to say:

Jesse D. Boydstun, receiver of the California National Bank of Modesto,
which closed its doors last March with liabilities of close to $800,000, has
been instructed to collect an assessment of $100 a share from the stock-
holders of the concern. The crder was promulgated at Washington, D. C.,
Sept. 6, by D. R. Crissinger, controller of currency.

Stockholders of the concern will pay in $100,000 under the order between
now and Oct. 12 1921. |

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of
Samuel Montagu & Co. of London. written under date of
Oct. 20 1921:

GOLD.

The Bank of England gold reserveé against 1ts note issue is £126,595,820,
as compared with £126,595,630 last week. A fair amount of gold came on
offer and was practically all taken for the United States of America.

CURRENCY.

The Financial Adviser to the Egyptian Government writes as follows in
his note on the 1921-22 Budget: ‘‘In 1919 the lack of fresh supplies of silver
compelled the Government to resort to the issue of currency notes of small
denomination. These immediately took the place of the silver coin, which
disappeared entirely from circulation. . . . Since the end of 1920, the
general contraction of purchasing power has taken effect on the circulation |
of token coinage, and not only has nickel coin begun to flow back to the .
Treasury, but silver coin has also reappeared in circulation. It will prob-
ably be feasible to withdraw the small currency notes and replace them by
silver coin in the near future. . . . The total amount of silver in circu-
lation, so far as this can be estimated, is as follows: S
8ilver, British and Egyptian____________..__..... L Bl £E.713,100
Maria Theresa dollars £E.186,700

During the week the market has betrayed some uneasiness. For some -
time past China has borne the weight of carrying supplies, the Indian'
bazaars having ceased to be buyers. Cessation, therefore, of purchases
from the Far East was bound to bo disquieting. A reversal of the atti-
tude of Chinese speculators who changed from keen sellers to active buyers
of sterling, brought about a fall in the China exchange, and deprived the
silver market of its main support, The cash price fell 1%d. on the 18th
inst. and a further 3{d. next day. Bear covering has had some share in
checking the decline. To-day Chinese demand was resumed and a sharp
recovery took place of one penny.

The week has been characterized by three notable events, A col- '
lapse of the German exchange, a heavy fall in the sterling value of the
rupee, and a sharp drop in exchange with China, . It is difficult to avoid
the conclusion that these occurrences were connected. It is probable
that the difficulty of carrying out contracts made on German account for
the purchase of goods from India and China may have unsettled the ex-
changes of these countries. The following forecast in the issue of the
“Times of India,” dated Oct. 1st last, confirms the above view: ‘“The recent

rapid fall in German exchange from 300 marks per pound sterling to 460 ,

is disconcerting in view of Germany’s vast international obligations, and
may have an adverse effect on Bombay and Calcutta’s reviving  export
trade with that country.” In any case the setback in rates from the East
shows the danger of sepculation in exchange (whether guided by intelligent
anticipation or not) in times s0 prone to the entry of unexpected factors.
The collapse of the German exchange had a result upon these other ex-
changes similar to a pin-prick in a oy balloon. Trade alone is the decisive
factor in exchange, whatever temporary effect may be caused by sentiment
or speculation.

We are informed that the rumor as to some replacement by Japan of its
small emergency war notes by silver coin may be well founded, 'but the °
movement would most likely be gradual, and there is always a possibility
that the fineness of the coin may be lowered. Japan holds a stock of silver
—the amount of which is not known. It may be that the assent of the
Japanese Parliament would be necessary before the matter could be put in
hand, The amount of small notes outstanding is about 230,000,000 yen.

Indian Currency Returns,
Sept. 22. Sept. 30.

17712 17837

7751 7876

2434 2434

oct. 7.
17788
7814
2434
6705
835

(In Lacs of Rupees)—
Notes in circulation
Silver coin and bullion in India
Silver coin and bullion out of India.
Gold coin and bullion in India
Gold coin and bullion out of India . -
Securities (Indian Government). ... 6692 - 6692
Securities (British Government) 835 835

No coinage was reported during the week ending 7th inst.

The following extract from the ‘“Times of India” throws an interesting
sidelight upon the movements of Indian currency: ‘‘The paper currency
return of Aug. 7 shows the contraction of the circulation to the extent of
131 lakhs. Silver coin had been withdrawn to the extent of 16 lakhs and
115 lakhs of securities held in India are paid off by Government, The tele
graphic summary does net state from what source the 115 lakhs of Treasury
bills held in the reserve have been canceled, but it is surmised that the dis-
count collected on the Treasury bills and the interest secured on rupee
paper has been employed to cancel holdings of Treasury bills. The Indian
paper currency at the moment instead of bringing revenue to the country
forms a tax upon the people, as the interest on rupee securities and on
Treasury bills is taken from revenue and employed for wiping off the great
losses incurred in the transfer of sterling securities held in London at 18. 4d.
and brought back to India 4t high rates of sterling exchange.”

The stock in Shanghai on the 15th inst. consisted of about 24,300,000
ounces in sycee, 24,000,000 dollars, and 2,110 silver bars, as compared with
about 25,000,000 ounces in sycee, 24,000,000 dollars, and 1,690 silver bars
on'the 8th inst.

The Shanghai exchange is quoted at 3s. 10d. the tael.
—Bar Silver, per 0z. Std.—

Cash. 2 Mos.
4214d,
42Y4d.
42d.
40%d.
39%4d.

--40% 4014d.
41 47901 41 }f‘lﬁd

Bar Gold,
per. 0z, Fine.
106s. 5d.

Quotations—

105s. 4d.
104s, 1d.
105s. 7d.
104s. 9d.
1058. 2.8d.

20--

Average

The silver quotations to-day for cash ard forward delivery are respec—
tively 2d. and 214d. below those fixed a week ago.

ENGLISH FINANCIAL MARKET—PER CABLE.

The daily closing quotations for securities, &e., at Lon