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Financial

CHARTERED 1822

UHE FARMERS’ LOAN & TRUST
COMPANY

16, 18, 20 and 22 William Street
475 Fifth Avenue, at 41st Street
NEW YORK

MANAGEMENT OF ESTATES
CARE OF SECURITIES
HOMESTIC AND FOREIGN BANKING

FOREIGN EXCHANGE

LETTERS OF CREDIT

- COMMERCIAL LETTERS
ACCEPTANCES

LLONDON PARIS

Member Federal Reserve System
and New York Clearing House

HARVEY FISK & SONS

INCORPORATED
32 NASSAU ST., NEW YORK

OTHER OFFICES
17 EABT 5TH BT.; NEW YORK
BOSTON  OHICAGO PHILADELPHIA
BUFFALO

GOVERNMENT, MUNICIPAL,

PUBLIC UTILITY AND
INDUSTRIAL SECURITIES

HaRRis,Forees & Ceo.
Pine Street, Corner Willlam
NEW YORK

10 Drapers Gardens, London, E. C,

HARRIS, FORBES & CO., Inc.
BOSTON
HARRIS TRUST & SAVINGS BANK
CHICAGO

Act as fiscal agents for muntel-
ga.lltles and corporations and
eal in Government, munici-
pal, railroad and publle utility

BONDS FOR INVESTMENT
List on Application *

Cable Address SABA, NEW YORK

Established 1874.

John L. Williams & Sons }

BANKERS
Corner 8th and Main Streets
RICHMOND, VA.

Maltimore Correspondents:
R. LANCASTER WILLIAMS & CO., Inc.

GARFIELD

NATIONAL BANK

23rd STREET, where
FIFTH AVENUE
Crosses Broadway
{apital, « $1,000,000 Surplus, = $1,000 000
A Bank for the Builders of Business

Es'tablishe& 1810
THE
MECHANICS Anp MBTALS
NATIONAL BANK
OF THE CITY OF NEW YORK

Capital, Surplus, Profits
Deposits, June 30, 1921  $196,000,000

- $21,000,06¢

Feoreign Exchange Trust Servios
Bond Department

U.S.GOVERNMENT
LOANS

Wholesalers fo
Banks and Brokers

C.E CHiLDS &Co.

Thé Oldest House 4n America Dealing
Ezclustoely i Government Bonds

New York Boston Chicago
Pittsburgh Detroit St. Louis

FIRST NATIONAL BANK
QF PHILADELPHIA

CHARTER NO. 1

Wm. A. LAW. President

zed for FRASER
[fraser.stlouisfed.org/

The New York
Trust Company

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

.Main Office
100 Broadway

Fifth Avenue Office
57th St. & Fifth Ave.

e

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

AMERICAN EXPRESS COMPANY
INTERNATIONAL
SECURITIES
FOREIGN EXCHANGE

COMMERCIAL
LETTERS OF CREDIT

65 BROADWAY
NEW YORK

Telephone
Whitehall 2000

Ebpwarb B. SmiTH & Co

Members New York and Philadelphie
Stock Exchanges

Investment Securities

PHILADELPHIA ™~ NEW YORK

TheChase Nat:onal Bank
of the City of New Yotk

67 BROADWAY’

830,965, uo
OFFICERS
A. BARTON HEPBURN
Chairman of the Advisofy Board

ALBERT H. WIGGIN, President

Vice-Presidents: Assistant Vice-Presidents
Samuel H, Miller Edwin A. Lee
Carl J, Schmidlapp William E. Purdy
Gerhard M, Da George H. SBaylor
Reeve Schle, M. Hadden Howell
Henry Ollesheimer Gilbert B, Bayres
Alfred Q. Andrews Alfred W. Hudson
Robert I. Barr George Hadden
Bherrill Smith
Comptroller Cashier
Thomas Ritchie William P. Holly
DIRECTORS s
Henry W. Cannon Frederick H. Ecker
A. Barton Hepburn Eugene V. R. Thayer
Albert H, Wiggin CarlJ Schmidlapp
John J, Mitchell Gerhard M. Dahl
Guy E, Tri Andrew Fletcher |
.Bmes N. g gm Boyce Thompson
aniel O. Jack]ing eeve Schle
Charles M. Schwab Kenneth F., %Vood
Samuel H. Miller H. Wendell Endicott
Edward R. Tinker William M, Wood
Edward T. Nichols Jeremiah Milbank
Newcomb Carlton Henry Ollesheimer
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Fudestment Houses and Bratvers of Foreign Exchange

J, B. MORGAN & CO.

Wall Street, Corner of Broad
NEW YORK

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

Z0RGAN, GBENFELL &CO0.,LONDON
No. 22 Old Broad Street

WORGAN, HARJES & CO,, PARIS
14 Place Vendome

Securities bought and sold on Commission.
Foreign Exchange, Commercial Credits.
Cable Transfers.

Sircular 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 Exzchange, Tele mfh{c Transfers;
Letters of Credit

on

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

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

BROWN BROTHERS & CO.

Cnununu NEW YORK Bosron

ALEX. BROWN & SONS, Baltimore

Investment Securities
~Foreign Exchange
Deposit Accounts
Commercial Credits
Travelers’ Credits

‘3BOVWN, SHIPLEY & CO.
LeNDON

7. Suffern Taller
wzamville Kane James G. Wallacs

TAILER 8 ®

10 Pine Street, New York

investment Securities

Winslow, Lanier & Co.

89 CEDAR STREET
NEW YORK

BANKERS. -

Daposits Received Subject to Draft. Interest
Allowed on Deposits, Securities
Bought and Sold on
Commission.

" | @oreign Exchange, Letters of Credit

Bonds for |

Investment

Kean, Taylor & Co.

NewYork

Pittsburgh

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 2ll parts of the world.

Draw bills of Exchange and make Telegraphic

Transfers.

Execute orders for the purchase and sale of
Bonds and Stocks. ¢

—~

Equipment Bonds

RAILROAD
TANK CAR
INDUSTRIAL (25257 4

—

FREEMAN & COMPANY

Members New York Stock Exchange
84 PINE STREET, NEW YORK

Lawrence Turnure & Co.
54-66 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.

GraHAM. PARSONS & Co

30 PINE ST.
NEW YORK

436 CHESTNUT ST.
__?!jILQD._ELPHIA .

- Sy gt YA S
~ Investment Securities]

Deal in and Purchase
Issues of

MUNICIPAL BONDS,
BONDS AND NOTES
of

RAILROADS, UTILITIES AND
INDUSTRIAL CORPORATIONS
j of :

ESTABLISHED VALUE

Oable Address “Graco,” Philadelphia,

‘HElI]EI.BACH,l [CKELHEIMER & CO.

John Munroe & Co.

30 PINE STREET, NEW YORK

Letters of Credit for Travelers
Deposit Accounts

Commercial Oredits Forel Exchange
Oable -

MUNROE & CO.,

PARIS PAU

[fraser.stlouisfed.org/

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

Execute orders for purchase and sale of
Stocks and Bonds.

KIDDER, PEABODY & GO.

115 Devonshire St. 18 Broad St.
BOSTON NEW YORK

BRANCH OFFICES
216 Berkeley St., Boston
45 East 42nd St., New York

Commercial and Travellers

Letters of Credit

on

BARING BROTHERS & CO, LTD.
LONDON ;

New YorkiZi

Baltimore

J. & W. Seligman & Co.

Ne_54 Wall Street
_ NEW YORK

lRedmunﬂ & Q0.

Philadelphis
Pittsburgh

Washington  Wilmingtes

Investment Securities
Members

New York, Philadelphia and
Pittsburgh Stock Exchanges

.| Foreign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits
available in all parts of the world. ¢

LAZARD FRERES

19 Nassau Street

NEW YORK

LAZARD FRERES & CIE, Parh
5 Rue Pillet-Will

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

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

Foreign Exchange .
Securities Bought and Sold on Commissies
Letters of Credlt
’

HUTH & CO.

80 Pine Street New Yorb

Forelgn Bonds & Investment Seouritlei.
Commerelal Credits, Forelgn Exchangs,

Cable Transfers on

FREDK HUTH & CO., London
and on the Continent of Europe.
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Inbestment and’ Financial Bouses

Lee, Higginson & Co.

Investment Bankers

Boston
New York
Higginson & Co.

80, Lombard St.
Londonm, E. C.

Chicago

Hornblower & Weeks

42 BROADWAY, NEW YORK

Inveétment Securities

)

MEMBERS
NEW YORK, BOSTON AND
CHICAGO STOCK EXCHANGES

Direct wires to all principal markets

Boston
Detroit

Chicago
Providence

Established 1888

Portland

BOISSEVAIN & CO.

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

MESSRS. PIERSON & CO,
Amsterdam, Holland.

PARSIY BrROS. & Co.
BANKERS

MEMBERS PHILADELPHIA 8TOCK EXCHANGE

Investment
Securities

1421 CHESTNUT STREET
_ PHILADELPHIA

Marshall Field, Glore, Ward & Co.

187 SOUTH LA SALLE STREET
CHICAGO

" 14 WALL STREET -
NEW YORK

H. T. HOLTZ & CO.

INVESTMENT
BONDS

39 SOUTH LA SALLE STREET
CHICAGO

[fraser.stlouisfed.org/

Goldman, Sachs & Co.

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 B
SEATHLE. WA,
Title Insurance Building
LOS ANGELES, CAL.

Members of New York and Chicago
8 Exchanges
Commercial Paper
Securities bought and sold on commission
Foreign Exchange

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

52 WILLIAM ST,

MILLETT, ROE & HAGES

INVESTMENT SECURITIES

MEMBERS
NEW YORK STOCK EXCHANGE

NEW YORE

RAILWAY
EQUIPMENT BONDS

EVANS, STILLMAN & CO.

Members New York Stock Exchange
60 BROADWAY NEW YORK

Short Term Notes
Acceptances

{ain Office: National Olty Banx BullGlimg
Uptown Branch: 42nd Bt. & Madisen Av
Offices in 5O Oities

Investment Securities

W. A. Harriman & Co

INCORPORATED

26 Exchange Place

ROBINSON & Co.

U. S. Government Bonds
Investment Securities

New Yert
Members New York Btock Exchange

Naw Yorx Boston Syracuss

Underwriters Distributers

Howe, Snow,
Corrigan & Bertles

Investment Bankers

GRAND RAPIDS, MICH.

10 So. La Salle St.

Conservative
Investment Securities
Yielding 6% t0 89

Peabody;
Houghteling & Go.

EST. 1866 INC, 1918
Chicags
866 Madison Ave,, New York

DAVIS & CO., LTD.
BANKERS' BROKERS °

Buenes Afres Bao Paule
Rio de Janeiro Santos

New York
Montevidee

Argentine l"uou
Uruguayan Pesos

Foreign
Brazilian Milreis

Exchange

Argentine Cedulas
. Uruguayan Cedulas
Bonds 8 e &

Sterling Issues

ALDRED & CO.

40 Wall Street
New York

Fiscal Agents for
Public Utility and Hydro-Electris
Companies

PESO COUPONS PURCHASED

49 Wall St. Tel. Hanover 394

HARPER & TURNER

INVESTMENT BANKERS

STOCK EXCHANGE BUILDING
WALNUT STREET ABOVE BROAD
PHILADELPHIA
Members Phlladelphia Stock Exchange

RAILROAD, INDUSTRIAL, .
FOREIGN GOVERNMENT
AND
MUNICIPAL BONDS
FOR INVESTMENT

Parker & Company

49 Wall Street, New Yord
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Investment Bankers
ESTABROOK & CO.| " are offered CHASE & COMPANY

Members New York and Boston Power and Light Securities

fssued by companies with long records | " BON
§NVESTMENT SECURITIES of substantial earnings. ONDS

We extend the facilities of our or_g.a.n.i- :
{5 State Street, - BOSTON ;z;ti?n to those rglesmng det%ﬂf}(ll infor- | 19 CONGRESS ST., BOSTON
X ation or reporis on any O e com-

24 Broad Street, NEW YORK panies with which we are identified.

FROVIDENCE s vEORD seravorizo | EIECTRIC BOND AND SHARE CO.
' (Pald up Capital and Surplus,

e m e m s $27,000,000)
‘IMON BORG & CO., 71 Broadway - - - New York J. S. FARLEE & CO.

Eembers of New York Biock Eachange

Mombc;‘s Boston Stock Exchange

; 66 BROADWAY NEW YORK
M. 48 Codar Street + = New York MUNICIPAL AND RAILROAD Rk

BONDS
HIGH-GRADE For Conservative Investment

INVESTMENT SECURITIES Tel. 9695-9699 Bowling Green

R. L. Day & Co. InVestmgnt Bonds

ESTABLISHED 1868 35 Congress St., Boston

MWQ New York Correspondents

§ Nassats St No ¥o REMICK, HODGES & CO.

MEMBERS NEW YORK STOCK EXCHANGE Bouds s Safe
| Deal in ' as Our Clties

Underlying Railroad Bonds
nd

Tur-exempt Guar.anteed & Preferred PARKIN s‘o N & BURR

yRailroad & Telegraph Co. Stocks* e
William 3. (ompton ©

STOCKS AND BONDS e b A
cash, er carried oD INVESTMENT BONDS

63 State Strest  BOSTON 14 Wall Street, New York
8t. Louis Cincinnati

FlNCH&vTARBELL : Chicago New Orleans

Members New Yeork Stock Exchange,
180 BROADWAY, NEW YORK

gy i S
o ook A3 z A

e PERRAE g

7

" We will be glad to receive

eﬂ-ﬂﬂﬁtntu & gﬂn‘ H.MOUNT AGUE VICKERS inquiries from dealers on

Standard Foreign Bond issues.

STROUD & CO.

_43 Exchange Place, New York
1429 Walnut St., Philadelphia

Founded 1797 49 Wall Street

" Seasoned Bonds Guaranteed Stocks

" Investments

30 Pine Street ALWAYS || grgrpoN, GRISCOM & CO. INC.

refer to the Financial Chron-
icle Trading Department INVESTMENT SECURITIES
when you wish to buy or gell || 46 Wall Street Land Title Building

. ‘NEW YORK PHILADELPHIA
bonds or unlisted or inactive

A Survey of the stocks, ' INVESTMENTS

OIL INDUSTRY \ A. B. MURRAY & CO
N - L ] R [ ]
A brief summary of the J ﬂamzﬁ Eﬂliﬂ 1 iup 14 Wall Street Phone 10£3 Recter New York

future of the World’s ‘ FOUNDED 1854
Second largest Industry

Municipal, Railroad,

FAEI'—ORS Public Utility

and

Free on requést
’ e | Industrial Securities

'R .C.MEeGARGEL & Co. Main Office WATKINS & CO.

‘ 225 4th Ave - - New York
127 Pine Street New York ’ 7 Wall Street 40 State St.
H Cable Address - Quomakel ‘ NEW YORK ~ BOSTON

b://fraser.stlouisfed.org/ *
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Canadian

Canadian

Government and Municipal

Bonds

These bonds offer exceptional oppor-
tunities for sound investment. If pur-
chaged now they will yield from

519 to 7%
Principal and interest payable in
United States funds
Full Particulars C-21 on request.

Wood,Gundy & Co.

Incorporated
14 WALL STREET, NEW YORK
Toronto, Winnipeg, Montreal, London, Eng.

A & Ames e Co

!shcé 'ﬁ89
Members Toronto Stock.

@anadtan ;
Corpovation

ment, Musicipal &

Securitics

17 Bt. John Strest Montreal
ﬁ'_TOCK AND BOND BROKERS

IF YOU ARE A
BANK MAN

and are seeking new connec-
tions, use and consult the
Financial Chronicle Classi-
fied Department (opposite
inside back cover.)

Adrlan‘ H: Muller & Son

AUCTIONEERS

OFFICE No. §§ WILLIAM STREET
Corner Pine Street

Regular Weekly Sales
oF '

Stocke and Bondse
EVERY WEDNESDAY

a4t the Exchange Sales Rooms
14-16 Vesey Strest

[fraser.stlouisfed.org/

BANK OF MONTREAL

Established over 100 Years

Capital Paid Up ..$22,000,000
Rest & Undivided Profits 23,501,646
Total Assets 517,403,162

SIR VINCENT MEREDITH, Bart., President.
SIR CHARLES GORDON, G.B.E., Vice-Pres,

Head Office—MONTREAL

Sir Frederick Willlams-Taylor
General Manager,

Branches and Agencles:
Throughout C. da and Newf: dland.
At London, England, and at Mexico City.
In Parls, Bank of Montreal (France).
In the Unltad State-—Now Yorl: (64 Wall

Street), Chi

Brlthll American Bank (owned nnd controlled
by the Bank of Montreal).

West lndlel British Guiana and Wnt
Africa he ' Colonial Bank (of LondonL
(n whlch an interest is owned by the Ban
of Montreal).

United Fma“,f,ffld Corporation

INVESTMENT BANKERS

Canadian Government, Provincial,
Municipal and Corporation Bonds

112 St. James Street, MONTREAL

Toronto Ottawa London, Eng,

A. Day & Co.

R.
CANADIAN
GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Bank of Toronto Bullding
TORONTO, ONT.

Canadian Government, Provin-
cial, Municipal and Corporation
Bonds
Bought—S8old—Queted
GREENSHIELDS & CO.
Members Mowtresl Stock Eschesge,
Dealers 'in Ceonsdisn Bosd Ismwsld,
17 St. John Street, Montreal

CANADIAN
INVESTMENT SECURITIES

Offerings on Request
Correspondence Invited

McDonagh, Somers & Co.

Dominion Bank Building
TORONTO, CANADA

Nesbitt, Thomson & Co.
Limited

Canadian
Hunicipal, Public Utility &
Industrial bonds :

223 St. Jume‘ St., MONTREAL
Hamilton Toronto London, Ont.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE. TORONTO
PAID UP CAPITAL.
RESERVE
President, Bir Edmund Walker, 0.V.0., LL.D,, D.O
Manager, Bir John Altd,
Ansistant General Manager, H, V., ¥. Jones.

New Tork Office, 16 Exchange Plase

NCIS,
C. L. FOSTER
C. J. STEPHERSON,]’

Buy and Sell Sterling nnd Continental
Exchange and Cablo Transfers. Collestizn
made at all points.

Travelers' Oheques and Letters of Oredis lssued
avallable in all parts of the world.

Banking and Bxchnngl business of every
Gescription transacted with C

LONDON OFHOE—ﬂ Lembard Btreet;, H. ¢

BANKBRS IN GREAT BRITAIN
The Bank of England,
The Bank of Scotland,
Lioyd's Bank, Limited.

Agents

THE

|ROYAL BANK OF CANADA

Established 1869

Capital Paid Up $20,000,000
Reserve Funds ,000,000
Total Assets 500,000,000

PEASE Vice-Pres. & Man, Direct
NEILL, General Manager

720 Branches throughout, CANADA and NEW.-
NDLAND, ‘in CUBA, PORTO RIQO,
DOMINIOAN ' REPUBLIQ, HAITI, 008 A
RICA, COLOMBIA and VENEZUELA, BRIT-
ISH and FRENCH WEST INDIES BRITISB
HONDURAS and BRITISH GUIANA.
ARGENTINA—Buenos Afres.
BRAZIL—Rio de Janeiro, S8antos, Sao Pau
URUG U%Y—Montevid
SP. arcel
LONDON OFFICE~—Princes street. E, O,
NEW YORK AGENOY—68 William 8¢.
F. T. Walker and J. A. Beatson, Agents,
FRENCH AUXILIARY The Royal Bank
Oanada (France), PARIS, 28 Rue de
Quatre-Sepbembre

THE DOMINIONBANK

HEAD OFFICE, TORONTO
Paid Up -Capital $6,000,000

Reserve Funds & Undivided Profits 7,819,000
Total Assets.. 126,000,000

Bir Edmund Osler, Olarence A. Bogert,
President General Mana y

New York Aﬁoncy, liBrondw-y
oward, Agent

l.ondon Branch, 78 Cornhill
8. L. Jones, Mamw

CANADIAN AND FORZIGN EXCHAN 1|
BOUGHT AND SOLD .

TRAVELERS' AND OOMMEROCIAD
LETTERS OF OREDIT

CANADIAN GOVERNMENT

and
Municipal Bonds
Correspondence Solicited

MacKay—MacKay

C. P. R. Bldg. TORONTO, ONT

CANADIAN
BONDS

Kmilius Jarvis & Co.

INVESTMENT BANKIE:

Hetablished 1891
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Foreign

Australia and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817.)

flldﬂUp Capital
Reserve Fund. . e
Reserve Liability of Proprietors..

000
17,125,000
24,826,000

;s ;g“,117,000
Aggroegate Assets 31st March, 1921.$378,462,443

OSCAR LINES,
- General Manager.

358 BRANCHES and AGENOCIES in the
sustralian States, New Zealand Fijff, Papua
(New Guinea) and London. The Bank transacts
wﬁ description of Australlan Banking Business.
Weol and 0 Produce Credite arranged.

Head Office

London Office
GEORGE STREET 39, THREADNEEDLE
SYDNEY

" STREET, E.C. 2

THE UNIGN BANK OF AUSTRALIA, Limited

Established 1837. incorporated 1880,

Gapital Authorized and Issued

Capital Paid Up

2eserve Fund

Reserve Liability of
Proprietors £5,000,000

The Bank has 42 Branches in VICTORIA, 38 In
AEW BOUTH WALES, 19 In QUEENSLAND, 14
im BOUTH AUSTRALIA, 20 in WESTERN AUS-

IA, 3 in TASMANIA and 46 iIn NEW ZEA-
LAND. Total, 182. :
Head Office: 71, Cornhill, London, E.C.
sanager, W.. J. Essame. Asst. Mgr., W, A JLaing.
Becretary, G. T. Tobitt.

Commercial Banking Company
~of Sydney

LIMITED
Established 1834.
Incorporated in New South Wales.

fald-Up Capital
Beserve Fund
Reserve Liabili

Drafts payable on demand, and Letters
Oredit arve lssued by the London Branch on the
Head Office. Branches and cles of the Bank
in Australia and elsewhere. Bills on Australasia
ssgotiated or collected. Remittances cabled.

Head Office, Sydney, New South Wales
London Office:
18. Birchin Lane, Lombard Btreet, E. O.

Lincoln Menny Oppenheimer

BANKERS

FRANKFORT-0-M., GERMANY
. Cable Address “Openhym"
INVESTMENT SECURITIES
FOREIGN EXCHANGE

BANK OF JUGOSLAVIA, Ltd.

HEAD OFFICE, ZAGREB

New York Agency
LOTHAR BERKS,
Agent -
N. CVETNIC,
Sub-Agent

LEO SORGER,
Sub-Agent
Subscribed Capital..J.K.200,000,000

Reserve 50,000,00¢

25 Broadway, New Yeork
Cable Address “Jugobant’

FOREIGN MONEY
BOUGHT and SOLD

HANDY and HARMAN

Hst. 1867
§9 CEDAR STREET NEW
Telephone 4337-8 Jo**

itized for FRASER
./[fraser.stlouisfed.org/

S. B. MURRAY

LONDON JOINT CITY AND
MIDLAND BANK LIMITED

CHAIRMAN : 1
The Right Hon. R. McKENNA
JOINT MANAGING DIRECTORS
fF. HYDE

E. W. WOOLLEY

Paid-up Capital -
' Reserve Fund -

Subscribed Capital - -

Deposits (June 30th, 1921)=  *

£38,116,815
10,860,565
10,860,565

. 871,322,381

Atlantic Offices : “ Aquitania’’

BELFAST BANKING CO. LTD.

OVER 110 OFFICES (N IRELAND

HEAD OFFICE : 5, THREADNEEDLE STREET, LONDON, EC3
OVER 1,550 OFFICES IN ENGLAND AND WALES
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C.2.

AFFILIATED BANKS'!

“ Berengaria’® * Mauretaonio”

THE CLYDESDALE BANK LTD.

OVER 160 OFFICES IN SCOTLAND

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 cover,

NATIONAL BANK OF INDIA Limiter

Bankers to the Government in British Bs:
Atrica and Uganda

Head Office: 26, Bishopszate, London, K. ¢

Sranches In India, Burma, Oeylon, Kear

: Oolony and st Aden and nsibar.

-- 14,000,000

" £3,000,000
Reserve Fund £2,600,000

£he Bank conducts every description of baniis

and exchange business.

Subscribed Capital.
PaidUp - Capitalo

BANKING CORPORATION

Pald up Capital (Hongkong Cirrency) .- -H$15,000,000
Reserve Fund in Siiver (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 SET-
TLEMENTS, INDIA, JAVA AND SIAM.

J. A. JEFFREY, Agent, 36 Wall Bt., New York

Hong Kong & Shanghai.

Banking Facilities
in Italy

Our own branches in 80 cities
throughout Italy enable us to
offer a commercial banking ser-
vice of exceptional breadth and
completeness.

FOREIGN BRANCHES
New York London Constantinople

And several affiliations
throughout the world.

Banca Commercialeltaliana

New York Agency, 62-64 William St.
Authorized Capital $80,000,000
Capital fully paid $62,400,000
Surplus . . $31,200,000
Resources . $1,286,817,066

Head Office: MILAN, ITALY

Intarnational Banking Corporatioe
60 WALL STREET, NEW YORK CITY

Capital and Surplus..ccaaea--. ---$10,000,00¢
Undivided Profits

Branches in ‘

Lyons San Francisec

Java Panama

Philippines Santo Domingc

Straits Spain
Settlements

London
China
India
Japan

The Mercantile Bank of India Ltd

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

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

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

The National Digcount
Company, Limited

36 CORNHILL LONDON, E, C,

QOable Address—Natdis London.

Subscribed Capital $21,166,628

Paid Up Capital 4,233,330

Reserve Fund 2,500,000
($5=£1 STERLING.)

NOTICE is hereby given that the RATES OF
INTEREST allowed for money on Deposit are
ag follows:

39 per annum at call.

3}{ % at 7 and 14 days’ notice.

Approved Bank & Mercantile Bills discounted.
Money received on d t at rates advertised
from time to time; and for fixed periods upon
speclally agr terms. Loans granted on ap-
proved negotiable securities.

PHILIP HAROLD “NADE; Manager

The Union Discount Co.
of London, Limited

89 CORNHILL
Telegraphic Address, Udisco: London.

Capital Authorized & Subscribed.$10,000,000

Capital Paid Up 5,000,000

Reserve Fund 5,000,000
%5 £1 A1ELLING

NOTICE IS HEREBYZ GIVENEthat® the
RATES OF INTEREST:allowed for mouey
on deposit are as follows:

At Call, 8 Per Cent. _ i
At 3 to 7 Days’ Notice, 3} Per Cent. i
o | e e . ~a s

The Company discounts approved Bank ana
Mercantile Acceptances, receives Money on De-
posit and effects Purchases and Sales of Govern-
ment Stocks, Treasury Bills, Sharesyand other
Securities on the usual terms.{ t.uus.. gz

CHRISTOPHER R. NUGENT, Manager.
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BANCO DI ROMA

ESTABLISHED 1880
Head Office: Rome, Italy

Capital Fully Paid and Surplus.__.$35,000,000 Banque Nationale de c'ed“

Total Resources Over $1,000,000,000 frs. 500,000,000

(Five Lire—One Dollar). .- Surplus frs. 92,000,000
More than 250 Branches throughout Europe, Asia and Africa Deposits frs.2,420,000,000

EACH month our institution distributes a bulletin- relative to current Head Office.
events in Italy. American Bankers will find this publication of interest PARIS-
as well as of value to them in helping to keép in touch with Italian affairs. 850 Branchos b Franos

Upon request we shall be glad to mail the |
current Bulletin to you. Kindly address 4 Branches In the Rhenish Provinees

Rodolfo Bolla : GENERAL BANKING BUSINESS

American Representasive
One Wall Street ‘New York

THE NATIONAL PROVINCIAL and
UNION BANK OF ENGLAND

llh.blhh.‘ 18133,
HEAD OFFICE: 18, BISHOPSGATL, LONDON, ENGLAND,
(88 =21)
Subscribed Capital - 8217,235,400 5
Paid Up Capital - 846,547,080 | [
Reserve Fund = = 844,390,205 E
Every description of Banking Business transacted. THE BANK is prepared to

THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, purchase approved bills on
together with Agencies im sll parts of the World, Africa. Open letters of Credits
for approved firms for the im-

A A SR i
port of goods from South, East
‘ and Central Africa.

NATIONAL BANK |INATIONAL BANK of
of EGYPT SOUTHAFRICA,Ltd.

New York Agericy, 44 Beaver St.

' Head Office—Cairo
TO LOCATE | ... wie Evotan las ||[EOMBAY LONDON ANTWERP

7 June, 1898, with the exclusive right R
the firm that has for fssue Notes payable at sight to bearer '
disposal what you re- . Capital, fully paid..._£3,000,000 |COMMERCIAL BANK OF SCOTLAND, L

Reserve Fund £2,000,000 Established 1810
quire, Insert an ad In the ve Fun ,000, R s AR

- LONDON AGENCY gnld up gap:ltll o 50 :,na.u
6 AND 7 KING WILLIAM ST., DINEYS., UG - 2 o +000,08
sps : : Deposits (Nov, 19]0) o o o $1,000,0¢
aaas'f‘ed Depar‘men‘ LONDON’ E' c" 4’ ENGLAND' Head Office, 14 George Strest, Edinburgh

Alex. Robb, Gen'l Manager Magnus Irvine, Seoreters
of The Financlal Chron- BANQUE GUYERZELLER o Bg‘ﬁ{;&?ﬂ%‘éﬁ' gﬁﬁﬂﬁgﬁﬁm

Iclo - (faces the Inside SOCIETE ANONYME R
bac“ COVGI'.) ZURICH American Exchange National Bank

Established 1894 v
Paid up Capital Fra. 6,000,000 |PRAGUE CREDIT BANK

Every desoription of banking busines: Haead Office: Prague, Czechoslovakia.
transasted. Branche g threughout Csecheslevakis,

Established In 1876.

lonian Bank, Limited Capital and Reserves C1K128,000,000
lneorporntnd by Royal Charter,

Offers every banking facllity for transaction
. | with Greece, where it has been established for
* . and has Branches throughout the

SOCIETE GENERALE ALSACIENNE

try.

el, N :

T B officn! Balfin S Lo 1 B DE BANQUE
Hoorgate Stroet

. DON, E. C. 8. in 1881
Commercial and Traveller: b
Slege soclal:

Letters of Credit English Scottish and Australian Bank, Ltd Strasbourg

ead Office: 4, Rue Joseph Massol

H
on 5 Gracechurch St., London, E. C. [ 1 ‘millions de fraucs entlezemss
Authorized Capital B £3 000,000 mpital, 208, ml verses

KONIG BROTHERS, LONDON | eserveFuna®> < L3 . e

Paid-up Ca m ______________ 86 Agences notamment a

1247762 10
and Further Llagmtyo!l'ruprlewm. 1.247.762 10. 0 MULHOUSE METZ
Bifie “ﬁ:;%?f::'eﬁmgf [ Telsgzaphls ranstor, COLOGNE RAYENCH
NEDERLANDSCHE HANDEL-MARTSCHAP | Bl Noectiates o foaeced b SOt | L omanasHAFEN o

scription transacted wlt Austral ;
“ROTTERDAM P ARt Mansger SARREBRUCK

[fraser.stlouisfed.org/
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MILWAUKER CHICAGO e A CHICAQO

EDGAR, RICKER & CO. : Investment Securities
ast Water and Mason Streets Und ritten & Distributed
Bt LWAUKEE, WIS, A.G.BECKER & CO. gt : g
C 137 So. La Salle Street .
£ Marmette&Menom. Paper Co. . cmicaco e
First 7Vs, due 1936 Federal Securities

BONDS Corporation
Commercial Papet 38 South Dearborn Street

: CHICAGO
Financing of Milwaukee New York St. Louis

San Francisco
and Wisconsin Industrles. Rt TE e JAMES D,

Investment Securltles LACEY TIMBER CoO.

TIMBER BONDS
Boulbt and Sold. | based always upon

Greenebaum Sons| s
First Wisconsin Company lnvestmenl' Company | s souts micHIGAN AVE,, cHICAGG

Investment Securities Safe Investments Since 1855
HILWAUKEE WISCONSIN §. B. Cor. LaSalle and Madison Ste. SCOTT & STITT

Safe First Mortgage MEN ]
Real Estate Serial Bonds INanS -:y Mo:“BzNDS

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

OLDEST BANKING HOUSE IN CHICAQO

Second Ward Securities Co.|  wonrog D |
: Becond Ward S-vlpzn Bank Bldg. UN:E.tPle:;t:ng s cammack’ Hay & Cﬂ [] I_'E‘
MILWAUKEE Corporation Bonds

108 So, La Salle St, Short Term
CHICAGO Industrial ‘Note Issues

Hyney, Emerson & Co. Industrial and Railroad
39 South La Salle St CHICAGO Bonds and Notes

Specializing in

Specialists in
Wisconsin Municipals
and 108 South La Salle Street,

High Grade Investments A. O, Slaughtcr & Co. CHICAGO, ILLINOIS

Nsw York stock nxtinnn
Ohicago Stock E:
Ohicago Board of

118 WEST MONROE STREET s
INDIANAPOLIS CHICAGQ, ILL. Investment Securities

: Ask for
Fletcher American Company R Partial Payment Plan
Y b °- | John Burnham & Co.
Capltal - $1,500,000 INVESTMENT SECURITIES

39 SOUtth? Salle Street
Speolalizing in Indiana and Indir.ap- icago SPRINGFIELD, ILL,
ofls Corporation and Munlofpal bonds | 338 Chestnut St. i o

0ad stooks. Matheny, Dixon, Cole & Co.

Municlpal and ;
cot::oc:&alo:n BO N DS SPRINGFIELD, lu.moxs.‘

BREED HHOTT & HARRIS()N Dealers in

2meinnat] 1;?:?.:1:“‘:? i Mil s " ‘ P K E R & c “" P ‘ " ' Municipal and Corporation Bonds

Investment S ecurities Dol SO EARALE Sy and Illinois Farm Mortgages
Municipal Bonds CHICAGO, ILLINOIS
Imdiana Corporation Securitles | —

41 S. La Salle St. Tel. Randolph 3446

DENVER

CHRISTIAN & PARSONS CO0. Munldlpal and

: Corporation Bonds
0 Commrat Laser” | WILL H. WADE COMPANY
iadiana Corporation Bonds and Stocks ' Investment Securities INVESTMENT BANKERS
418 Lemcke Bldg. INDIANAPOLIS 8econd Fioor U. 8. Natlonal Bank Bids.

298 3. La Salls SL Chicago, I, DENVER

HINNEAPOLIS

L Kaufnann CoState Bank &3
GOSI-GOYGI‘-RO” Company FOREIGN SECURITIES DEPARTMENT Wog

1146 N SaSalle St Clricago, U T
GOVERNMENT, MUNICIPAL & SIUINTCIPAL RAILROAD
CORPORATION BONDS

SOUTH BEND, IND,

Foreign Exchange and Foreign C ORPORATION BOND57

Securities a Specialty. 'COMMERCIAL “PAPER }

. MINNEAPOLIS STRPAULT ™

Uuloa Trust Bldg. SOUTH BEND, IND,

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

The Gundling-Jones Company

STOCKS—BONDS—NOTES

HANNA BUILDING, CLEVELAND

OTIS & COMPANY

Stocks Acceptances Bonds
Slembers of New York, Boston, Cleveland, Chicsgo
snd Detroft Stock Ezchanges, the
Coiton B‘uhanou!and Mt):e e Cn N%m
CLEVELAND
New York Boston Detrolt Olncinnats

Oolumlnu Toledo Akron Youngstown
Bayton Denver Oolorado Springs i

RLIPFEL- WASHBURN-BERKLEY  C6.

INVESTMENT SECURITIES

Bnd Fleor National City Bldg.
CLEVELAND, O,

Oayton Warren

Buoyrus

MICHIGAN

MICHIGAN

HARRIS SMALL & LAwsor

' 180 CONGRESS ST., W
DETROIT

HUGHES, GORDON, BRASIE & 0.

High Grade Bonds

DIME BANK BLDG. DETROIT

" CINCINRATI

CHANNER & SAWYER

INVESTMENT SECURITIES

Union Trust Bldg.,
CINCINNATI, OHIO

Ohlo Securities—Municipal Bonds
New York Stocks and Bonds

Listed - Unlisted - Inactlve
Stocks & Bonds

ALBERT FOYER

Loader News Bidg. CLEVELAND, O.

E e

TOLED O

TYUCKER,ROBISON& CO

Buccessors to

David Robison Jr. & Bons
Bankers—Established 1876

Mupkipal, Rallread and Corporation Bonds
Toledo and Ohio Securities
@ardner Bullding, TOLEDO, O«

Gr|ave's, Blanchet. & Thornburgh
VMIUNICIPAL BONDS

GARDNER BUILDING
TOLEDO OHIO

'ARE YOU

* SEEKING
OCCUPATION
AS A TRADER
OR HAVE YOU
NEED FOR ONE

Then you should avail of the
facilities afforded by the

Classified Department

of The Financial Chronicle
facing the inside back cover.

DEALERS IN
INVESTMENT SECURITIES

IRWIN,BALLMANN & CO.

328-330-332 Walnut St,
CINCINNATI, OHIO

EDGAR FRIEDLANDER

DEALER IN
Cincinnatl Securities

CINCINNATI OHIC

Members of Detroit Stock Exchangs

Charles A. Parcells & Co.

~ INVESTMENT SECURITIES
PENOBSCOT BUILDING, DETROIT, MIC

Members Detrolt Stook Exchange
Richard Brand Company

Specializing Detroit Securities
We intste your inquiries
1721-3 Dime Bank Bldg., Detroiy

WHITTLESEY, McLEAN & CO.

Municnpal Bonds Corporntion Bondl
-Stocks i

Members Detroit SBtock Exchange
2054 Penobscot Building DETREG

FENTON, DAVIS & BOYI.E

Investment Bunkon

Chicago Detrolt Grand Replde

KEANE, HIGBIE & CO.

MUNICIPAL BONDS

DETROIT NEW YORK
431 GRISWOLD ST, 120 BROADWA

KAY & CO. Inc.,
INVESTMENT BANKER

COLUMBUS, OHIO0

W. W. CARY & CO.

Members Columbus Stock Exchange

COLUMBUS SERVICE

COLUMBUS, OHIO

20 East Broad

mmrn

PITTSBURGH

GORDON & COMPANY

INVESTMENT BANKERS

dembers Pittsburgh Stock Ezchangs il

Jolon Bank Building, PITTSBURGH, PA.
Phone Coutt 3204-5

LYON, SINGER & CO.
INVESTMENT BANKERS
Zommonwealth Bldg., . PITTSBURGH

Securities of Pittsburgh District
Pennsylvania Municipal Bonds

A. E. MASTEN & CO.

Established 1891
New York Stock Exchange
Boston Stock Exchange
Hembérs{ Pittsburgh Stock Excl
‘Chicago Stock hange
Chicago Board of Trade
New York Cotton Exchange

823 Fourth Ave., Pittsburgh, Pa
Branch Offi

[fraser.stlouisfed.org/

co—
Wheeling, W. Va.

Penocb Bldg. DETROIT, MICH.
Members Detrei§ Bteck HExchange.

GEORGE M. WEST & COMPANY

Established 1898
INVESTMENT BANKERS

UNION TRUST BLDG. DETROLT,
Members Detrolt Btock Exchangs,

W. A. HAMLIN & CO.

Members Detrols Btock Exchange
Motor Stocks, Public Utilities & Olle

1010 Penobscot Bldg., DETROIT, MICR.,

Joel Stockard & Co., Ine.
INVESTMENT BANKERS

Municipal, Gonrnmout &
Corporation Bond
Mombers Detreft Steck nxmn

Pencbscot Bldg., - DETROIT - Cherrytt 88
|

WATLING, LERCHEN & COMPANY

Michigan Municipal Bonds
Local Corporation Bonds and Stock s

We Invite Inquiries
DETROIT

dembers Detroit Stock Ezchange
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PACIFIC COAST

PACIFIC COAST

Howard Throckmorton
““CALIFORNIA SECURITIES
Government
Bondl{Municipal
Corporation

San Francisco
Alaska Commercial Building

Quotations and Information Furnished on

Paclfic Coast Securities
Established 1858

SUTRO & CO.

INVESTMENT BROKERS
Members

Ban Francisco Btock

and Bond Exchange

San Francisco
10 Montgomery Bt.
Private Wire

PORTLAND, OREK.

HALL & COMPANY
INVESTMENT BONDS

Local and Pacific Coast Seourities

s WIS BUILDING PORTLAND, ORE®®}

DALLAS, TEXAS

BREG, GARRETT & CO.

Municipal Bonds
Farm and City Mortgages
Texas and Oklahoma

" 301 Praetorian Bldg., DALLAS, TEXAS

Texas Municipal Bonds
and Warrants

Dhtrlbuton of Entlre Issues
yielding from 6% te 8%

We lolldt lnqulrlu from dealers,
and investore

GEO. L. SIMPSON & CO.

DALLAS

| Houghton-Lumsden & Company
SOUTHWESTERN
MUNICIPAL BONDS

DALLAS, TEXAS
Main at Exchange Place.

e
SAN ANTONIO, TEXAS

J.E.JARRATT & COMPANY

Investment Bankers
Municipal Bonds

' San Antonile, Texas

MARX & COMPANY
BANKERS
BIRMINGHAM, ALABAMA

JUUTHERN MUNICIPAL AND
COCPORATION BONDS

itized for FRASER
:/llfraser.stlouisfed.org/

Pacific Coast Securities

BONDS

of MUNICIPALITIES AND
CORPORATIONS

paving substantial aseets
snd earning pewer.

WILLIAM R. STAATS CO.

LOS ANGELES

SAN FRANCISCO PASADENA

Honter,Duuin & Go.

Investment
Securities

San Francisco Los Angeles Santa Barbara
Oakland Pasadena San Diego

i.lo in California
& Corporation
ONDS

!o 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.

391,363, Montes
LRcatseeeY AT,

Stocks and Bonds

Information and Quotations on all Pacifie
Coast Securities
Members Ban Francisco Stock & Bond Mxchangs

NASHVILLE

American National
Securities Company
NASHVILLE, TENN.

Rallroad and Corporation Securities
Tennessee Municipal Bonds

Caldwell & Company

SOUTHERN MUNICIPALS

Oumberland Tel. & Telep. Co. 3:
Nashville Ohamnooss & 8t. Ry.

i Naashville & Decatur
Nash vﬂlaBaﬂnr&lehtOo Securities

NASHVILLE, TENN. ST.ILOUIS,}MO
214 Union Street 817 Security Bldg

NORFOLK, VA,

MOTTU & CO.

Estabiished 1892

Investment Bankers

NORPOLK, VA,
Correspondcnts: E. &C Randelsh. N York

MACON

W. M. DAVIS & COMPANY
Southern M\:Nngcipal Bonds

Guaranteed Stocks
MACON - - - GEORGIA

ATLANTA

THE ROBINSON- HUMPHREY Co.

Established 1804.

MUNICIPAL AND CORPORATION
BONDS

ATLANTA GEORGIA

AUVQUSTA

JOHN W. DICKEY

Augusta, Ga.

Southern Securities

Hgtablished 1886.

WM. E. BUSH & CO. '

Augusta, Ga.

SOUTHERN SECURITIES
COTTON MILL STOCKS

NORTH CAROLINA

Wachovia Bank & Trust Company

BOND DEPARTMENT

North Carolina Munlelp.l Notes and Bonds,
R. J. Reynolds Tobacco Conapuly Securities

Winston-Salem, N. C.

W. F. SHAFFNER & CO.
Winston-Salem, N. C.

Southern Investment
Securities

SPARTANBURG, 8. C.

A. M. LAW & CO,, inc.

DEALERS IN
: Stocks and Bonds
Southern 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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Shaffer Oil &
Refining - Company
First Mortgage
-Convertible
6% Sinking Fund
Gold Bonds

Due June 1, 1929

Bonds are secured by a First
Mortgage on all property of
the Company and Sinking Fund
will retire issue before maturity.

Price 88 and interest
to yield about 89,

Ask for Circular CC-34

H. M. Byllesby & Co.
Incorporate
New York Chica
111 Broadway 208 S. LaSalle St,
Providence " Boston
10 Weybouset St. 14 State Street

GEO. B. EDWARDS

INVESTMENTS
72 Trinity Place, NEW YORK, N. 7.

7OR W—Tlabor. Coal,

Iron, Ranch
other pro fes.
Sonfid Say I "

and

Neg

and h

W;t (ndles

Wnited Btates

Canada

Ve

NEW ORLEANS

. We cordially invite all our friends
when in New Orleans ‘'to wvisit
our new offices in the New
Hibernia Bank Building.

Hibernia Securities Co.,
Inc. :
NEW ORLEANS, U. S. A.

[ New York

Philadelphia

THAYER, BAKER & CO.

INVESTMENTS

Commercial Trust Bldg.)
PHILADELPHIA

BORDEN & KNOBLAUCH
American Gas & Elec. Co. Securitios

119 S. FOURTH STREET
PHILADELPHIA

Bembers Philadeiphla Stook Exchange

Pennsylvania Tax Free Bonds

. PAUL & CO.

AMembers Philadelphia Stock Ezchange

1421 Chestnut Street
PHILADELPHIA

$T. LOUIS

Hernden 8mith Charles W, Meere
Willlam H, Burg

SMITH, MOORE & CO.
INVESTMENT BONDS .
503 OLIVE ST.,  ST. LOUIS, MISSOUR

ST. LOUIS SERVICE
MARK C. STEINBERG & (0.

Members New York Stock Ezchangs
Members S, Louis Stock Ezchange -

ST. LOUIS

300 N. Broadway

PROVIDENCE

BODELL & CO.

10 WEYBOSSET STREET
PROVIDENCE

Boston

g

NEWARK, N. J.

: CONSERVATIVE
INVESTMENT SECURITIES
List upon request

F.M.CHADBOURNE & CO

FIREMEN'S INSURANCE BUILDING
NEWARK. N J. 5

€.1.Clark§Qo.

: BANKERS
521 Chestnut St., Philadelphia
‘ Established 1837

Members New York and Philadelphia.
Stock Exchanges

BOLES & WESTWOOD

Members Phila. Stock. Exchange

INVESTMENT -
SECURITIES
——

Land, Title Bldé. Philadelphia
PHONE: LOCUST 4723 )

= —— w

BEGRE
‘a* BoNDS
ST

Municipal
Railroad
Public Utllity
Industrial

HARRISON, SMITH& CO.
INVESTMENT SECURITIES

121 SOUTH 5TH STREET
PHILADELPHIA

LOMBARD 6100

S. A. TRUFANT
INVESTMENT [SECURITIES

718 Common Street

Member of New Orleans Stock Exchange

NEW ORLEANS, LA,

BONDS
SECURITIES

OIll Properties and Leases In
Loulslana, Arkansas and Texas

Timber Lands, Plantations and Country

Real Estate

J. EDW. CRUSEL & CO.

734 Common Street
Phones—Main 4078

zed for FRASER
[fraser.stlouisfed.org/

STOCKS

New Orleans, La.
Long Distance 63

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.
Organised 1850. Nen-Participating Pelicies enly.

Over Forty-Five Millien Dollars Pald te Pelicy-
helders.

JOHN P. MUNN, M. D., PRESIDENT

Geed territory epen for high class persenal
preducers, under direct contracts with the

Cempany. Address Home Office, 105-107 Fifth
Avenue, New Yerk Oity,

- DO YOU KNOW

That the most efficient
‘men In their respective
fields use and consult the
_Financial Chronicle Classl-
filed Department.

Keep this Department In
mind for use when the occa-
sion arises.
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THEODORE L. BRONSON & Co.
Members New York Stock Ezchange
120 Broadway, New York
Phone Rector 7580

Chatham &Phe. Nat. Bk. “Rights” Standard Gas & Elec. 7%4s, 1941
Corn Exchange Bank “Rights”

Alliance Realty General Gas & Elec. 6s, 1929

Lex. Ave. & Pavonia Ferry 5s, 1993

Safety Car Heating & Lighting
Central Aguirre Sugar
Lehigh Valley Coal Sales

Westchester Electric Ry. 5s, 1943
New York Municipal Ry. 5s, 1966

Kings Co. Elevated RR. 4s, 1949
Mississippi Valley G. & E. 58, 1922 Brooklyn Union Elevated 58, 1950

We have actual markets at all times in securilies local to New York and Brooklyn

Berdell Beothers

Public Utility Securities and
111 Broadmay, Newm Pork

Private Phones 10
Philadelphia

Boston

American Gas & Electric Co.
Preferred Stock_
American Power & Light Co.
Preferred Stock
Appalachian Power Co.
Preferred Stock
Asheville Power & Light Co.
Preferred Stock
Carolina Power & Light Co.
Preferred Stock

We Specialize in

Colorado Power Co.
Preferred Stock
Commonw’th Pr., Ry. & Lt. Co.
. Pr.eferreci Stock
Illinois Traction Co.
Preferred Stock
Texas Power & Light Co.

A Preferred Stock
United Light & Railways Co.
Preferred Stock

A. O. Smith 6s, 1924

Consolidated Copper Mines 7s, 1928
Niagara Heat, Light & Power 5s, 1925
Peerless Truck & Motor 6s, 1925 :

Bonds, Notes and
Preferred Stocks of

Conservative
0il 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 & CO.

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

Cleveland Electric
. Illuminating Co.

First Mtge. 5%, Bonds
. Due April 1, 1939

Telephone—Broad 3500

Rio de Janeiro Tramway 5s, 1935
Washington-Idaho Water, Lt. & Pr. 6s, 1941

Cleveland Electric Illuminating, Pref.
Interlake Steamship
Sherwin-Williams, Preferred

E.F.LELAND & Co.

61 Broadway New York
Phone Bowling Green 2940

MEMBERS
N. Y. 8tock Exch. Chicago Stock Exch.

. N. Y. Ootton Exch. Chicago Bd. of Trade.

DIRECT WIRES TO
Ohicago, 8t. Louls Cleveland
and other Financial Centres.

Spencer Trask & Co.

25 Broad Street, New York

ALBANY BOSTON CHICAGO

Members New York Stock Exchange
Members Chicago Stock Exchange

American Can Deb. 5s, 1928
Bell’'m Bay & Brit. Col. 5s, 1932
Chic. T. H. & S. E. Inc. 5s, 1965
Chic. Mil. & St. P. Eur. 4s, 1920
Duquesne Light 7ls, 1936
Seaboard Air Line 7s, 1923
Tacoma Eastern RR. 5s, 1923
Trinity Bldg. Corp. 5Y5s, 1939
23rd St. Ry. Ref. Imp. 58, 1962
Two Rector Street 6s, 1935

JOSEPH EGBERT

4 Rector Bt., N. ¥.

Sugar Securities

Bought—Sold—Quoted

Central Aguirre Federal Sugar Ref.
Fajardo Sugar National Sugar Ref.

Cuban-American Sugar 8s, 1931
Cuba Co. Debenture 6s, 1955
Federal Sugar Refining 6s, 1924
Francisco Sugar 1st 6s, 1939
South Porto Rico Sugar 7s, 1941
Warner Sugar Refining 7s, 1941
West India Sugar Finance 7s, 1929

FARR & CO.

Members New York Stock Ezchange
183 Front St., New York
Telephone John 6428

Guaranteed

Railroad Company
STOCKS

Inquiries Invited

Gwynne Bros.

Members N. Y. Stock Ezchange

25 Broad St. New York
Phone Broad 5270

Tel. Rector 9261 |

Arkansas Light & Power 6s, 1945
Cincinnati Gas Transportation Bs, 1983
Cleveland Electric Ill. 5s, 1939

Great Western Power 5s, 1946

N. J. Hudson River RR. Ferry, 1950
Texas Power & Light 5s, 1937

Texas Electric Ry. 6s, 1942

United Fuel & Gas 7}s, 1932

Utah Securities 6s, 1922

Virginia Railway & Power 5s, 1934

2 RECTOR ST., N. Y.

Adirondack Pewer & LightPref.
American Gas & Electric Pref.
Colorado Power Co. Pfd.
Electric Bond & Share Pref.
Kansas Gas & Electric Pref.
Nebraska Power Pref.

Niagara Falls Power Pref.

New Central Coal Capital Stock

" Northern States Power Pfd.

Southern California Edison Pfd.
Standard Gas & Electric Pref.
Utah Power & Light Pfd.

EARLE A. MILLER & CO.

TEL. RECTOR 8060-1-3-3-

p://fraser.stlouisfed.org/

WE WILL BUY
J. Dold Packing 7s, 1922 & 1923
U. S. Finishing Cons. 5s, 1929
Mallory Steamship 1st 5s, 1932
National Casket Stock

Moyse & Holmes

* Members New York Stock Ezchange
67 Exchange Place NEW YORK
Telephone: Rector 2908-13

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 Serial 7s

Amer, Water Works & El. 5s, 34
Boyne River Power 5s, 1927
Central Power & Light Gs; 1946
Continental Motors 7s |
Detroit United Rys. 8s, 1941
Grand Rapids Gas Light 5s, 193§
Hale & Kilburn 1st 6s, 1939
Mengel Box 7s, 1922-23
Municipal Service 5s, 1942
National Oil of N. J. 7s

Troy Laundry Mach. 8s, 1936
United Lead Deb. 5s, 1943
Wisconsin River Power 5s, 1941

MORTON JACHENBRUCH & @
42 Broad Street. NewYork

Private Wires to, CHICAGO -PHILADELPHIA -ST. LOWIS

PUISBURGE-DETROIT- CLEVELAND -GRAND RAPIDS B

Bangor & Aroostook (All Issues)

Maine Central (All Issues)

Central Maine Power

Bangor Railway & Electric

Cumberland County Power & Light
Bonds and Stocks

BEYER & SMALL
208 MIDDLE ST., PORTLAND, ME,
Private Wire to Potter Bros. & Co., New York

CITY OF NEWARK, N. J.
Registered 41;s

B.J.Vaningen&Co.

46 Cedar St. New York
Telephone John 6364

We Specialize in

French Bonds
South American Bonds

HERBERT M. SOLOMON & BRO.

16 BROAD STREET, NEW YORK
Telephone Hanover 6731°

We offer, subject to sale,
$30,000
ADAMS EXPRESS
4s, 1947
@ 73 flat
to yield about 6.109,

The income from $11,904,300 American
Railway Express stock alone is in excess of
all interest requirements, excluding income
from collateral pledged.

Vanderhoef & Robinson

34 PINE ST., NEW YORK
Phone 6495 John

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

Wanted

50 American Brass

100 Cal. Ry. & P. Prior Stock

100 Clinchfield Coal Com.

25 Farmers’ Loan & Trust Stock

100 Geo. W. Helme Com. & Pfd.

100 Hocking Valley Ry,

100 Kirby Petroleum

200 McCall Corp. Com. & 1st Pfd.

50 Royal Baking Powder Com. & Pfd.
100 Singer Manufacturing

86 Wall St,, New York

' 100 R. J. Reynolds Com. “A”

J.K.Rice, Jr.& Co.

Phones John 4000 to 4010 and 8915 to 5918

J. K. RICE, JR. & CO.  For Sale

75 American Chicle Pfd.
500 American Thread Pfd.
100 Corn Exchange Nat. Bank rights
200 E. W, Bliss Com.
100 Hudson & Manhattan RR. Com. & Pfd
100 Kirby Lumber Pfd. ;
100 New York State Rys. Com. & Pfd.
200 Pyrene Manufacturing

50 Westchester Insurance

KIRBY
PETROLEUM

Bodght, Sold & Quoted

C. C. Kerr & Co.

2 Rector St., N.Y. Phone 8780 Rector

Missouri, Kansas & Texas

" New Issues

AU denominations & scrip

|Hartshorne & Battelle

Members New York Siock Ezchange

26 Broad St. Tel. Broad 7740
NEW YORK

BONDS

Government
Municipal
Railroad
Corporation

G. H. WALKER & CO.

Members New York Stock: Euchange
Broadway and Locust ST. LOUIS

Balt. & Ohio Tol. Cin. 4s, 1959
Chic. Mil. & St. P. Conv. 41/,s,’32
Denver & Rio Grande 5s, 1955
N. O. Tex. & Mex. Inc. 5s, 1935
Seaboard Air Line Ref. 5s, 1959
Havana Electric 5s, 1952-1954
Province of Ontario 6s, 1943
Toronto 4l4s, July 1945

Prov. of British Col. 5s, 1939

MILLER & COMPANY

Members N. Y. and Phila. 8tock Exchange
120 Broadway, N. Y. Phone 7600 Rector

m—Y

A B B R ey OB R T 4 e O O B 2O A B T R s OO

Rallroad Bond Dept.
We Offer Subject to' Sale:

West Va. & Pittsburgh 4s, 1930
Cleveland Term. & Valley 4s, "95
Cinn. Wabash & Michigan 4s, '91
Atlantic & Yadkin 4s, 1949
Rutland Toluca & Nor. 4s, 1930
Ulster & Delaware 4s, 1952

Big 4, St. Louis Div. 4s, 1990
International Gt. Nor. 5s, 1914
Carolina Central 4s, 1949

industrial Bond Dept.

Island Refining 7s, 1929
National Oil 7s, 1922-25
Mobile Cotton Mills 7s

Sen Sen Chiclet 6s, 1929
Atlantic Sugar Ref. 6s, 1928

Industrial Stock Dept.

Titusville Iron Works Pfd.
Erie & Pittsburgh RR.
Firestone Tire & Rubber 77, Pfd.
General Baking Com. & Pfd.
Alabama Great Southern RR.

Public Utility Dept.
Appalachian Power 5s, 1941
Cincin. Gas & Electric 8s, 1922
Newark Gas 6s, 1944
Newark Cons. Gas 5s, 1948
Hudson Co. Gas 5s, 1949
Paterson & Passaic G. & E. 5s,’39
Gasg & Elec. Bergen Co. 5s, 1949
Gag & Elec. Bergen Co. 5s, 1954
Consolidated Trac. N. J. 58, 1933
Central Elec. N. J. 5s, 1940

Canadian Bond Dept.
Ontario 6s, any issue
Manitoba, any issue
Nova Scotia, any issue
Quebec, any issue

Municipal Bond Dept.
Wanted Offerings
State of Santa Catherina
6s, 1944

Bank Stock Dept.
Mechanics & Metals Nat. Bank
Bank of Commerce
Mortgage Bond Co.
Central Union Trust
National City Bank

CARRUTHERS, PELL & CO.

15 Broad Street, New York
Philadelphia Phone, Locust 572

Phones 5161 to 56169 Hanover
Balt. Phone, St. Paul 9389

o 0 O O 0 Tt SR S0 A WA AR e '
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'F. J. LISMAN & CO.

Members New Yerk Stock Exchange

61 BROADWAY, NEW YORK

Akron Canton & Youngstown 1st 6s, ’30

Central Arkansas & Eastern 1st 58, 1940
Chicago Terre Haute & So. East. 5s, 1960
Cuba RR. Equip. & Impt. 58, 1960
El Paso & Rock Island 1st 5s, 1927
Houston Belt & Terminal 1st 5s, 1937
Kanawha & West Virginia 1st 5s, 1955
Kansas City Memphis & Birm. 5s, 1934
Louisville & Jeff. Bridge 1st 4s, 1945
Macon Terminal 1st 5s, 1965 :
N. Y. Ontario & Western Ref. 4s, 1992
St. Joseph & Grand Island 1st 4s, 1947
Union Terminal of Dallas 1st 5s, 1942

AND ALL RAILROAD AND FOREIGN SECURITIES

WE DEAL IN

Grand Trunk Pacific 3s, 1962
Grand Trunk Pacific 4s, 1955 Brazilian Govt. 4s, 414s and 5s
Grand Trunk Western 4s, 1950 Cuban Govt. 414s, 58 and 6s
Canadian Nor. Ry. Cons. 4s, 1930 Japanese Govt. 4s, 414s, and 5s
Grand Trunk Pac. Br. L. 4s, 1939 Queensland 414s, 1926

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

Argentine Govt. 4s and 5s

Evansville Mt. Carmel
& Northern

415, 1960
NEWBORG & CO.

Members New York Stock Exchange

60 BROADWAY, N. Y.
Telephene 4390 Bowling Green
PRIVATE WIRE TO ST LOUIS

Grand Trunk Pac. 3s, 1962
Grand Trunk Br. L. 4s, 1939

ABRAHAM & (0

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

American Pow. & Lt. 6s & 8s
Appalachian Power 5s & Ts
Bell Telep. Canada 58 & 7s

N.Y. & Rockaway Beach 5s,’27
N. Y. Chic. & St. L. 2nd 6s, 31
Rio de J. Tr., L. & P. 5s, 1935
Shaw’n’gn Wat. & Pr. 5s&514s
Wisconsin Cent. Ref. 4s, 1959

Denver Gas & Elec. 5s, 1949-1951
Home Tel. & Tel. Spokane 5s, 36 ||
Indiana Power 714s, 1941
Lehigh Power Security 6s
Michigan State Tel. 5s, 1924
Long Island Lighting 5s, 1936
Southern Calif. Tel. 5s, 1947

GILMAN & REYNOLDS

Investment Securities
84 Pine Street N
"Phone 56014 John ™ YOOk CitY

HAVE YOU

BANK FIXTURES
- FOR SALE?

Then consult.the Financial
Chronicle Classified Depart-
ment (opposite inside back
cover).

GARDNER & CO.

' 20 BROAD STREET, N. Y.

|
Tel. Rector 7430

C!micago & Alton 3s 1949 Mutual Union Tel. 5s_.__.1941
B’klyn Un. Gas Conv. 7s_.1929 Wheeling & Lake Erie 5s_1928
C. &O. Imp. 5s 1929 Portland Ry. 5s

East. Tenn. Va. & Ga. 5s_1956 Penna. Co. 3l%s
H Central of Ga. Cons. 5s._1945 Wash. & Vanjemere 4148 _"47

Ohio Valley Water Co. 58
Lev. City & Ft. L. Water Bonds
Acquackanonk Water Co. 5s
Peoria Water-Works 48 & 5s -
Birmingham Water Co. 5s, 1939
Clinton, Iowa, Water Co. 5s
Roch. & Lake Erie Water Co. 4s
N. Y. Interurban Water Co. 5s
Racine Water Co. 58

Wichita Water Co. 5s

Emmett Irrig. District Ctfs.
Freeport (I11.) W. Co. 5s, 1931
Queens County Water Co. 5s
St. Joseph Water Co. 5s, 1941

H. C. SPILLER & CO.

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

American Tobacco Scrip
MacAndrews & Forbes
Mengel Co.

Northern Securities

Babcock & Wilcox

Specialists in All Tobacco Becurilies

'BRISTOL & BAUER

120 Broadwatr Y. Phone: Rector 4584

Wichita Falls & N. W. 5s, 1940 .
Denver & Rio Grande Cons. 4s, 1936
Rio Grande Western 1st 4s, 1939
Missouri Pacific 1st Ref. 5s, 1965

CONSTABLE & FLEMING

WM. CONSTABLF. K. L. FLEMING UR-
66 Broadway, N.Y, Tel. Bowl. Green 7270-2

CANADIAN $£355%5vee BONDS

GOVERNMENT
BOUGHT AND SOLD

Sterling Bond Corporation, Limited

136 St.James St., Montreal, Can.

Every Railroad

Must have available at all times
an adequate supply of

Coal

We are about to offer an issue of 5-year
8% First Mortgage Sinking Fund Bonds on
properties which will supply Coal under
contract to the New York Central System.

Price to yield 87,

Dealers who become members of a
selling group now being formed
will be offered attractive terms.

Particulars on request

RAYMOND M. SMITH & Co.

i Incorporated
Investment Securities
43 CEDAR STREET NEW YORK
Telephone 3723 John

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

€. 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.

¥elephone 53 State St.,
Main 460 Boston 9, Mass.

WANTED
A.T. & T. Conv. 414s ’33 ‘‘$100 Bds.”
A. D. T. of N. J. “Undeposited’” Stk.
Bell Tel. of Canada 5s & 7s, 1925
Cuban Tel. 1st Conv. 5s, 1951
Central Dist. Tel. 5s, 1943
C. & P. Tel. of Va. 5s, 1943
Houston Home Tel. 5s, 1935 :
Home Tel. & Tel. of Spokane 5s, 1936
Lincoln Tel. & Tel. 58 & 6s, 1946
Mich. State Tel. Pfd. Stk. & 5s, 1924
Mountain States Tel. & Tel. Stock
‘Northwest. Teleg. 414s, 1934, & Stk.
Ohio State Tel. issues
Southern Bell Tel. & Tel. 5s, 1941

T. L. MacDonald

$3 Broadway, N. Y. Tel. Broad 2357-8-9

FOR SALE |
$50,000
American Water Works
& Electric
58, 1934
at 71

OTTO BILLO

87 Wall St,, N. Y. Phone Hanover 8297

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

FORT STREET UNION DEPOT CO. 1st 4148, 1941
JOPLIN UNION DEPOT COMPANY 1st 4l5s, 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
Canadian Bonds

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.)

Arkansas Light & Power 6s, 1945
Arizona Power 6s, 1933
‘Consumers’ El. Lt. & Pr. 58, 1936
Kansas City Gas 5s, 1922

St. Louis Springf. & Peoria 5s, 1939
United Fuel Gas 6s & 758

American Light & Traction Common
Consolidated Traction of N. J.
‘Georgia Ry. & Power (All Stocks)
Merck Co. Preferred

Sherwin Williams Preferred

Tenn. Ry., Light & Power Common

Louis Levenson

Public Utility Bonds
Public Utility and Industrial Stocks

“Tel. Broad 4931 - 27 William St.,N. Y.

WANTED
Beech Nut Packing Co. 7s,
1922 to 1925
Louis. Hend. & St. Louis 5s,
‘ 1946
Loco. & Mach. of Montreal
4s, 1924
Memphis Union Station 5s,
1959

EDWIN BANCKER & CO.
INVESTMENT SECURITIES

118 Broadway New York City
Rector 0044-56-6

Atlantic & Birm. 1st 5s, 1934 !
Atlanta Birm. & Atlan. Inc. 5s, 30
Indianap. & Louisv. 1st 4s, 1956
-1 Minn. St. P. & S. S. Marie 2d 4s, 49

4 Grand River Valley 4s, 1959 '
Steph. North & South Tex. 5s, ’40
N. Y. Susq. & West. Gen. 5s, 1940
Marq. Hough. & Ontonagon 6s,’25
Ulster. & Delaware 5s, 1928

| Hudson & Manhattan 4}4s, 1957

1 Hudson & Manhattan Com. & Pfd

1 Hudson Co., Pref., Greeley-Hud

WOLFF & STANLEY

Telephone Rector 2920

Mo. Kansas & Texas Ry.
Chicago & East. Ill. RR.
ALL ISSUES, OLD & NEW

Mason City & Ft. Dodge 4s, 1955
Evansv. Mt. Carmel & N. 41s,’60
Birm. Sou. East. 1st 6s, 1961

Lehigh Valley Coal Sales
Kirby Petroleum
Michigan Central RR.
Cincinnati Northern RR.

Wm. C. ORTON & CO.

Specialists Reorganitation Securities
54 Wall Street, N.Y  Tel. Hanover 9690-9697

Underlying
Railroad
Bonds

e

WOOD, STRUTHERS & CO.

8 Nassau Street
NEW YORK

Cinn. Gas & Elec. 1st 5s, 1956
Columbia Gas & El. 1st 5s, "27
Amer. Light & Trac. 6s, 1925

New York City and State
Bonds

JELKE, Hoop & Co.

Members New York Stock Ezchange
40 WALL STREET NEW YORK
Telephone John 4800

Boston & New York Air Line 4s
United N. J. RR. & Canal 3}s & 4s
Chic. Ind. & St. Louis Short Line 4s
Denver & Rio Grande Inc.. 7s
Mason City & Fort Dodge 4s

Tol. St. L. & West. 4s, 1917, Ctfs.
Seaboard-Atlanta Birm. 4s

Harlem River & Portchester 4s
“Nickel Plate” 2nd 6s

Louisville Hend. & St. Louis 5s

Salt Lake City Union Depot & RR. 53
Chic. T. H. & So. East. Inc. 5s
Seaboard Air Line Issues
Current River 58

Portland Ry., Lt. & Power 5s, 1942
Consolidation Coal 5s

Dominion Coal 5s

New York Shipbuilding 5s

. Granby Mining 8s

Chicago Elevated 6%, Notes i ;
Augusta-Aiken Ry. & Electric 5s
Underground Elec. (London) Incs.
Central Foundry 6s

Milwaukee Elec. Ry. & Lt. 414s, 193
Hecker-Jones-Jewell 68

" Pleasant Valley Coal 5s

Tennessee Power 58
Mexican Govt. 58 (small).

SAM’L GOLDSCHMIDT

72 Trinity Place, N. Y. )
e e Phone 5380-1-2-3 Broad 25 Broad Streqt

zed for FRASER
[fraser.stlouisfed.org/
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TELEPHONE RECTOR 4061 The World s Best Bonds
- Some unusual values may be ebtained]
w STOCKS BONDS In Buropean Government; s ananduumapui
prdhcdreetom e —_— e a
H American Thermos Bottle A, O. Smith 6s, 1924 lag:e speculaltl:lgve rgt.um through adv;n:?r
A gucl;‘eyo ﬁiple Line g“"'i Bl.?a'id 8s, 1933925 ::Bcg;ns:or gg;u:gg:o%is oy 'll?rg:xlt hg::-
v righton Mills ongo tilities 8s, 1 =
£ Il?uc:yn(-ius_ Co.gfd. gonn L.ghtA% Power 7s, 192; 2}“,‘,};’,‘;.,_““ Frogesn, -1y g, venbiios
oundation Co. incinnati attoir 8s, 19
E Sta.ndard Textile.YProducts United Drug 8s, 1926 S Srodar TYSH o e
= United Dyewood Co. Welch Grape Juice 8s, 1931 MELHUISH & CO.
s ; UNLISTED DEPT. Established 1884
N 43 Exchange Pl.  New York
N RASMUSSEN & COMPANY 5
| 111 Broadway New York = =

Central Vermont 5s, 1930
Brazilian Trac., Lt. & Pr. 6s, "22
West Penn Power 5s, 1946
Philadelphia Electric 6s, 1922

Goodyear Tire & Rubber Com.
Goodyear Tire & Rubber Pfd.

A. R Smith & Company

C. A. C. Building
CLEVELAND, OHIO

42 Broadway |
NEW YORK

We Offer

$20,000
New York State Rys.
1st Consol. 4158, 1962

Price 613/ and Interest
yielding over 71459,

HANSON & HANSON

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

ALL F%REIGN
CH%CKS
BO%DS

CURR %NCIES

T
E.G.Gardner&Co.

16-18 Exchange Place New York
Telephone: Bowling Green 3841-566

United Royalties Co.

Bought, Sold
and Quoted.

UNDERWRITERS

HEYWOOD BROOKS & CO.

149 BROADWAY NEW YORK

"We have orders in

U. S. Light & Heat
Corp. 6s, 1935

Raymond & Company

Established 1919
Stock Exch Bldg. 60 Wall St.

Los Angeles, Calif.

Japanese Govt. 4s, 4148 & 58

Argentine Govt. 4s & 53

Brazilian Govt. 4s, 4148 & 58

Buenos Aires 6s, 1926

Bell Telephone of Canada 5s

Denver & Salt Lake 5s

Costa Rica 5s

Chinese Government 58

Akron, Canton & Younst’'n 6s
Ingquiries Invited

from Banks and Brokers

COWEN & CO.

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

GERMAN
BONDS

Nehemiah Friedman & Co.

0 Beaver 8t.,, N. Y. Bowling Green 2538

Foreign Bonds

Inquiries invited from
banks, brokers and dealers

Jerome B.Sullivan

New York, N. Y.

Arizona Power 6s, 1933
Canton-Akron 5s, 1922

' Caddo Cent. Oil & Ref. 6s, ’30
Dominican Rep. 5s, 1938-58
Cuba RR. Imp. & Eq. 5s, 1960
Ironw. & Bess. Ry.,L.&P.5s’36
Columbus Power 5s, 1936
Cleve. Akron & Colum. 5s, 27
Louisv. & Jeff. Bdge. 4s, 1945
Louisiana_& Arkan. 5s, 1927
United,Fuel Gas 6s, 1936 ;i

43 Exchange Place, New York

L. & N., St. L. Div. 3s, 1980
Mo. Kan & Texas 2d 4s, 1990
Penna. Water & Pow. bs, 1940
Ruberoid Co. 8s, 1936

Salmon River Power 5s, 1952

Commonw’th Hotel Cons. Co.
Pennsylvania Coal & Coke
Welch Grape Juice Com. & Pf.
Ruberoid Co.

DUNHAM & CO.

Investment Securities
’Phones 8300-16 Hanover

FOREIGN MUNICIPAL &
GOVERNMENT, 'e R.R.BONDS

44 BROAD STREET, NEW YORI\
Tel. Broad 1723~4; 7130-4; 5348

Write for Quotation Sheets.

Josepb (Walker & Sons

Members New York Stock Ezchanaa
§1 Broadway ow York

Guaranteed Stocki

= |

New Jersey
Securities

OUTWATER & WELLS

16 Exchange Place  Tel. 20 Montgonury
Jersey City, N. J.

USE AND CONSULT

the Classified Depariment of
the
Financial Chronicle

Our Classifled Department faces the
. hulda back cover.
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Harwood Elec. Co. 1st Ref. 63, 1942
Portland Ry., Lt. & Pow. 1st 53, 1942
Central Illinois Light 1st 53, 1943
Harrisburg Gas Co. 1st bs, 1928
Rome Watertown & Ogdensb. 53,1922
N. Y. Chgo. & St. L. Equip. 5s, 1931
Lehigh Valley RR. Genl. 4s, 2003
Lehigh Valley Railroad Annuity 414s

Biddle?Henry

104 South Fifth Street

Philadelphia
Private Wire to New York Call Canal 8437

Established 1865

BIOREN & Co.

410 Chestnut St., Philadelphia
Members of New York and Philadelphia
. Btock Exchanges.

Lackawanna & Wyom. Vall. Trac.
58 due 1951 '

Scran. & Wilkes-Barre Trac. Corp.
6s due 1934

Roanoke Traction & Light Co.
58 due 1958

North Jersey Street Railway 1st 4s, 1948
Grd. Ra_F. Grd. Hav. & Mus. 1st 5s, due 1926
United Traction of Pittsburgh Gen. 5s, 1997
Pittsburgh Railways Gen. 5s, 1953

South Carolina Light, Power & Ry. 5s, 1937
Indiana Service Corporation Securities -
Kentucky Securities Corporation Common
Associated Gas & Electric Pfd.

GEORGE N. FLEMING

221 Lafayette Building Philadelphia
Telephone Lombard 6414

WANTED
DETROIT UNITED
7s, 1923
ARTHUR C. RICHARDS & CO.

DREXEL BLDG. PHILADELPHIA
Tel. Lom. 7056 N. Y. Rector 911

American Ice Real Estate 6s, 1942
Penn. Water & Power 5s, 1940
United Gas & Electric 6s, 1945
Allegheny Pittsburgh Coal 8s, 1941

T

Kansas City Term. 4s, 1960
So. Pac. C. P. Collat. 4s, 1949

Mo. Kansas & Texas Issues
Western Maryland 4s, 1952

20 Broad Street, New York

United Kingdom 5%%s, .,i929 & 1937

Chic. R. I. & Pac. Refg. 4s, 1934 Brazilian Govt. 4s, 448 & 58

Kansas City Ft. Scott & M. 4s, ’36

L. M. PRINCE & CO.

Members New York Stock Ezchange

Argentine Government 4s & 5s

City of Tokio 5s

Japanese Govt. 4s, 414s & 53
Mexican Government 4s & 5s
Uruguay 5s, 1919

Tel. Rector 9830

Chase National Bank Stock
Illinois Steel Deb. 414s, 1940
Jones & Laughlin Steel 5s, 1939
Union Steel 5s, 1952

United States Steel 1st 58, 1951
United States Steel S. F. 5s, 1963

'Prov. of Nova Scotia 6s, 1936

CANADIAN SECURITIES
Bought, Sold & Quoted

Prov. of Nova Scotia 6s, 1928
Prov. of Saskatchewan 6s, 1925
Prov. of ‘Manitoba 6s, 1925
Prov. of Ontario 6s, 1943

Town of Montreal No. 6s, ’55&’56

J. H. HOLMES & CO.

Members New York and Pittsburgh Stock Ezchanges.

61 Broadway New York.

Union Bank Bldg., Pittsburgh

Direct Private Wire Connection.

Atch. Calif. & Arizona 1st 414s, 1962
Chicago Union Station 415s, 1963
Florida East Coast 414s, 1959

Gulf & Ship Island 1st 5s, 1952
Illinois Central Pur. Line 3148, 1952
Lehigh Coal & Nav. 1st 414s, 1954
L. & N., Atl. Knox. & C, Div. 4s, 1955
L. & N., So. Ry. Monon Jt. 4s, 1952
Southern Ry., St. Louis 4s, 1951
Tol. & Ohio Cent. West. Lines 5s, '35
West Shore 1st 4s Registered, 2361
Western Pennsylvania 1st 4s, 1928
Western Union Coll. 5s, 1938

-S. P. LARKIN & CO.

RAILROAD BONDS
30 Broad St. New York City
Telephone: Broad 8484

McCowne Cp.

Members_Philadelphia Stock E:
Land Title Bldg., Philadelphia
# SNew York Telephone CANAL 4848

- We will make a market at oll
limes in

John B. Stetson Co.

Common & Preferred

BARNES & LOFLAND

147 South 4th St., Philadelphia, Pa.
Telephone Lombard 41-72

United Railways Co. of St. Louis
All Securities

STIX & CO.

Members St. Louls Stock Exchange
509 OLIVE ST. ST LOUIS.

Brooklyn Union Gas 5s, 1945

B. R. T. 7s, 1921

Union Pac. ref. 4s, 2008
Montgomery Bros.

Telephone 25 Broad St.,
Broad 3063 New York

p:/[fraser.stlouisfed.org/

Pacific CoastvCo.
Chatham & Phenix Bank Rights
Mortgage Bond Co.

FRANK J. M. DILLON

71 Broadway - NEW YORK, N. Y
Tef. 6460 Bowling Green

WILL BUY OR SFELL
Willys Corp. 1st pfd. or ctfs.
Maxwell Motors undep. com. & 1st de-
H. H. Franklin Mfgz. Com. and Ptd.
Carlisle Tire Corp. Com. and Pfd.
Rolls=Royce Pfd.—Chalmers 6s

pecialists .
Motor Stocks T'ire and Rubber Stocks

R.B.Hathaway & Co.

20 Nassau St,, N, Y, el, .!ohn 5020

Northern N. Y. Utilities 7s, 1946
Economy Light & Power 5s, 1956
Kansas City Terminal 1st 4s, 1960
Oregon RR. Navig’n Consol. 4s, 1946
Southern Ry., Ga. Midland 3s, 1946
Lima Locomotive Corp. 1st 6s, 1932
Int. & Gt. Northern 1st 7s, Nov. 1922

Prince & Whitely
Members N. Y. Stock Ezchange

52 Broadway 173 Orange St.
New York New Haven

Private wires to
Hartford, New Haven, Syracuse, Philadelphia,
Wilmington, Baltimore, Richmond

Amer. Tel. & Tel. Coll. 4s, 1929
Big Four 4s, 1936

Central Pacific 314s, 1929
Columbia Gas & El. 1st 5s, 1927
Chic. & N. W. Ext. 4s, 1926
Midvale Steel 5s, 1936 ;
New York Telephone 415s, 1939
Peoria & Eastern 1st 4s, 1940
Tri-City Railway & Light 5s, '23
United States Rubber 5s, 1947

McKinley & Morris

Members New York Stock Ezchange
SIXTY BROADWAY NEW YORK
Tel. Bowling Green 2150 to 2187

Ore. S. L. 5s, 1946 (new)
Southern Ry. Cons. 5s, 1994
Penn. Gen. 5s, 1968

Erie Gen. 4s, 1996

San Ant. & Aran. Pass 4s, 1943
Nickel Plate 1st 4s, 1937

Lake Shore 4s, 1931

[ ] [ ]
Vilas & Hickey
® . Members of New York Stock Ezchange
49 Wall St., New York '

|
Radrud Dept. Tel. Hanover 8317—Public Utility Dept. Tel. Hanover 193

Toledo Edison 7s, 1941

Penn. Power & Light 7s, 1951
New York Edison 615s, 1941
American Pub. Serv. 6s, 1942
Arkansas Light & Pow. 6s, 45
Louisville Gas & Elec. 7s, 1923
Chic. By-Prod. & Coke 7s, 36
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American Gas & Elec. Com. & Pfd
American Power & Lt. Com. & Pfd
Carolina Pow. & Lt. Com. & Pfd.
Colorado Power Com. & Pfd.

Federal Lt. & Trac. Com. & Pfd.

111 Broadway, New York

Specialists in

Public Utility Stocks

PYNCHON & CO.

Members New York Stock Ezchange

Chicago—M flwaukee—London—Liverpool—Paris
Private Wires to principal cities of United States and Canada

Nat’l Lt., Ht. & Pr. Com. & Pfd.
Nor. Ontario Lt. & Pr, Com. & Pfd
Nor. States Power Com. & Pfd.
Standard Gas & Elec. Com. & Pfd.
Western Power Com. & Pfd.

Telephone Rector 970

Central Pacific Ref. 4s, 1949
Cent. Pac.-Thru Short L. 4s, 54
Cin. Ind. St. L. & Chi. 4s, 1936
Wabash II 5s, 1939

Oregon Short Line 5s, 1946
Chicago & Alton 3%_8, 1950
Winston-Salem South B’d 4s, 60

ARTHUR E. FRANK & CO.

Members of New York Stock Exchange
100 Broadway, N. Y. Tel. Rector 5300

Austrian Treasury 6s
German Government 5s
‘Vienna 5s

WE OFFER. FOR IMMEDIATE DELIVERY

WE BUY, SELL AND QUOTE ALL FOREIGN SECURITIES
AND PURCHASE COUPONS OF ALL EUROPEAN BONDS

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
lHardy & Co., G.m.b.H. BERLIN

Dresden 4l5s
_Frankfurt 4s & 5s
Krupp 5s

Shawinigan Wat. & P. Co. 5s, 514s, 63
Duquesne Light Co. 6s, 7148

Denver Gas & Elec. Co. 1st 5s, 1949
Denv. G. & E. L. Co. 1st Ref. 58, 1951

E.A.WATSON & CO.

60 State St.,
Boston, Mass.

Telephone
ill 6194 -
4792

Fort

MUNICIPAL BONDS
Duval County, Florida, 6s, 1931
To yield 5.35

C. W. WHITIS & CO.

INVESTMENT BONDS
88 CEDAR STREET ‘NEW YORK CITY

Pittsburgh
Securities

J.S. Bache & Co.

Members New York Stock Exchange

New York Tel.,6400 Broad
*  BRANCHES and CORRESPONBENTS
Albany Cincinnati Pittsburgh
Baltimore Cleveland Rochester
sston  KansasCity St. Louie
Buffalo NewOrleans Syracuse
Chicago Philadelphia Troy

Bucyrus Pfd.

Fairbanks Morse

Ford Motor of Canada
Goodyear T. & R., com. & pfd.
Indiana & Illinois Coal Pfd.
Mercantile Stores

Packard Motor com. & pfd
Woodward Iron

MERRILL, LYNCH & CO.

120 Broadway, NEW YORK
Traders’ Telephone: 7683 Rector

United Light & Railways Co.

1st & Refundin G% Gold Bonds.
Due June 'lst
To yield 7. ll%

GIBSON & COMPANY, lnc.

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

Specialists in Legal Investments
for Savings Banks & Trustees
in New York State

CLINTON H.BROWN & CO.

MUNICIPAL BONDS
31 Nassau St. Telephone

| New York, N. Y. Rector 7453, 7454

UNITED RAILROAD OF
SAN FRANCISCO

49, 1927
Certificates of Deposit

SUTRO BROS. & CO.

120 BROADWAY, NEW YORK
Telephone: Rector 7350
Members of New York Stock “zchenge

Short Term Notes
Oregon Short Line 58
Houston Home Teleph. 5s, 1935

HOOPER & CO.

INVESTMENT SECURITIES
Hanover 1093. 35 Wall Street, N. Y.

CHICAGO SECURITIES
Boughi, Sold & Quoled
BABCOCK, RUSHTON & CO.
Hembers N"sgé'fkhsﬂﬁ'" and Boston

geos
SOME INS. BLDG. 7 WALLSTRERYT
CHIOAGO NEW YOR

Texas Municipal Bonds
High Yield

Short-Term County Notes
J. L. ARLITT

141 Broadway, New York
Tel. Rector 4514
@nmber TexasBankers' Aoscciatiea

Bond Salesmanship

“‘The Human Side of Business® lltho

oircular . Pn and for by
the Investment House of .

Frederick Peirce & Co.

1481 Chestnut Street, Philadelphia

$500,000 Issue First Mortgage 89,
Five-Year Real Estate Bonds,
on Southern income-producing prop-
erty. Mortgage 359%, of valuation.
Strong personnel and management.

O. B. LANSINGER & CO.,

130 S. 15th St., Philadelphia, Pa.

p://fraser.stlouisfed.org/

Warner Sugar 7s, 1941
South Porto Rico Ts, 1941
Oregon Short Line bs, 1946
New York Edison 6148, 1941

WM. KLUMPP & CO.

45 Pine Street New York
Tel. John 5180

Specialists in
CHICAGO SECURITIES

ROBERTS, HISCOX & COMPANY

29 South La Salle Street:
; CHICAGO, ILL.

WE WILL BUY
Utica Gas & Electric 7l4s
Utica Gas & Electric 5s

Mohawk Valley Investment Corp.

Organized Under New York State Banking Laws
226 Genesce St. Utica, N. Y.

When Purchasing
Bonds

Find out first if they are
fundamentally sound. For one -
dollar we will send you an up
to date unbiased opinion on
the security of any bond issue.

Investment Registry of America, Inc.

ESTABLISHED 1910 !
608 Chestnut Street, Philadelphia |} '
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s Adams Express 4s, 1947 New Ehéland Oii 8s, 1925

Amer. Lt. & Trac. (A:diron.cl!chlk flf’otée’r «%: létl. (sis, }350 gdlrtliml:l Railway 5s, 1930
ounci uffs Gas . 58 28 Salt Lake & Ogden RR. 5s, 1934

Central Petroleum Georgia Railway & Power 53’, 1954 San Joaquin L%. zlPow. 6:’, 1950

epe . Great Northern Power 55, 1935 Sierra & San Fran. Power 5s, 1949
PaCIflc Gas & EleCtrlc Invincible Oil 8s, 1931 ’ Southern Indiana Ry. 4s, 1951

Lincoln Traction 5s, 1939 Southern Utilities 6s, 1933
r : 19 ern Utilities 6s
weSter n Powe Lehigh Power Secux"ltlea 6s, 1927 Utica Gas & Electric,5s, 1957
Nebraska Power 5s, 1949 Virginian Power 5s, 1942

MacQuoid & Coady|| B'wFa.f IEP YE!:R Igtal!.l.ilsl:edlz'SQ T?etllso&ingccge.n 1220

Members New York Stock Ezchange WIRE CONNECTIONS .
14 Wall St., N. Y. Tel. Rector 9970 " Boston Chicago Philadelphia Montreal Pittsburgh

Specialists in 41

Gulf Oil Corporation gt Ciga:l::g &Bﬂf cc 0 Msm ICSPSYK S

Humble Qil & Ref. CO. 3 American Tobacco Dividend Scrip MacAndrews & Forbes Com. & Pfd.
British-American Tobacco Porto Rican-American Tobacco

Magnolia Petroleum Co. G. W. Helme Com. & Pfd. R. J.'Reynolds Com. & Pfd.
Imperial Tobacco (Great Brit. & Ireland) Tobacco Products Dividend Scrip
International Cigar Machinery Weyman-Bruton Com. & Pfd.
Johnston Tin Foil & Metal J. S. Young Com. & Pfd.

MOORE & SCHLEY
DUNN & CARR 100 Broadway, N. Y. SEIREEIN., X' Slock Baclunipe

Houston, Texas

Telephone: Rector 4920

g Dominion .of Canada 5s, 37 New Amsterdam Gas 5s, 1948

Ypited States Certificates of Indebtedness ||| Toronto Harb. Com. 4148, ’53 Tol. Wal. Vy. & O. 4148, 1931

Consolidated Gas 7s, 1922 Govt. Newfound. 614, 1936 Panhandle 4153, “A” 1940

North American Life Insurance Co.

Inguiries Invited. Maisonneuve 5143, May 1930  Den. & Rio Gr. Imp. 5s, 1928

Josephthal & Co.

i AR N York Rty Rubasey Rutter & Co.
CINCINNATI SECURITIES REwaoRE: PARGTPORD

Telephone Rector 4391

.
Westheimer & Company
Membees of the]Otncinnatl Stock Exchangs
ncinn;
I Oh}cago‘Boa.rd of ';‘rade
Baltimore Stock Excharge
CINCINNATI, OHIO BALTIMORE, MD. TO THE HOLDERS OF SAVANNAH &

ATLANTA RAILWAY FIRST AND CON-
SOLIDATED MORTGAGE CONVERTI- | [
BLE 6% GOLD BONDS: Prompt and

The undersigned Committee for the holders )
% of the Savannah & Atlanta Railway First and Thoro ugh
All FOl'el n Consolidated Mortgage Convertible 6% Gold
: g Bonds of 1917 (duo'1935) Invlto tho deposit of
8al 1 hem under a Deposi eemen oy *
Government dated a8 of December 1, 1021, an original of in the handlmg of your
oF hich Sty obesinot eom s Bopouions | [ banki irements
or w ()
Bonds or from the Secretary of the Committee, The ! a lng requxremen
5 Bank of America, No. 44 Wall Street, New York, : (] t}l. f th
has consented to act _as Depositary under the mn 13 part o €
Deposit Agreement. Neither it nor its officers 3

are financially interested in the Railway or its
Bought—Sold—Quoted obligations. country.
In view of the default of the Savannah & At-
; lanta Railway in the payment of interest due
July 15, 1921, on its aforesaid bonds and other- c s
wise, and because of the proceedings begun to be
. ~ 3 %)rtﬁc]ose 3 mortgagie el’iaelc(‘)dohlb% the rt]gmlg -
\ ailwa ompany in ,. which mortgage i
ERNESI SMlm 8‘ Co., all edyto conspt?tute a prior lien on the roperg Mal'lne rust
R || SR i e i e s
of ue , the undersigne ve been
20 BROAD STREET, NEW YORK requested to act as a Committee to protect the 14 Company
Tel. Rector 6061-6068 interest of the holders of such bonds. 5 .
L The Committee already have authority to
reprg:ent a large amount in principal of these Of Buffa[o
n

Under the Deposit Agreement the time for the :
deposit of bondex!;p expires January 31, 1922. Capital and Surplus, $17,000,000

PRESIDENT HARDING | Dsted. aow vork, Docomber s, 1901

Ra‘?mond E. Jones, Chairman,
AND !

ce-President Bank of the
Manhattan Company.
MOTHER GOOSE Thedee o St o
RHYMES FOR YOUNG BANKERS Vico-President Central Usion Trust (| USE AND CONSULT
HELPING BANKERS’ 1922 DRIVE H. H, Martin, The Financial Chronicle
FOR 20,000,000 SAVERS Cmm§-sezmnt:2nkm > . Classified Department
Goose 'ymes ommi . )
o and n%%?x‘ngfol;gotmn.mNgggy :&dootgn Zabriskie, Sage, Kerr & Gray, (Opposite Inside Back Cover)
prinﬁ My free advertisements bring small 49 Wall 8 g
scholars to your door. Wire order for e New York City,
Kiddie inlocality. C.P.BRATE, Albany, N.Y. Counsel,

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

to an appreciated income to
value of his coupons,

SECURITIES
DEPARTMENT

==

Government of

The Kingdom of Norway

Tri-Currency External Railway Loan of 1904-1905

At the present pricé at which these bonds are selling, the
straight income with Sterling at $4.10 is 5.92%. If Sterling
does not decline below the rate of $4.10 per £, there would
be an increment in principal of $33.27 at maturity. Should
Sterling appreciate to its gold parity of $4.8665, the present-
day investor has a possible increment of $48.46, in addition
7.02%, due to the increased

Principal and interest payable in London, Christiania
and Paris, at fixed rates of exchange.

Bonds are in denominations only of £19:16s:5d with
equivalents in Irancs 500 and Kroner 360 expressed thereon..

Price and circulars furnished upon request.

AMERICAN EXPRESS “~OMPANY

65 BROADWAY—NEW YORK

\

TELEPIHONE

WHITEHAILL 2.00 3/_]

)

effective

We announce the admission to
this firm as a general partner of

EDWARD TILDEN

December

15th, 1921

Chicago Stock Exchange

The Rookery,
Chicago, Ill.

M. J. HOEY & CO.

Members
New York Stock Exchange

New York Coffee & Sugar Exchange

74 Broadway,
New York City.

516 5th Ave.
New York City.

Dividends

T
'
i OW-4
v

Bividends

/" E. W.CLARK & CO., Bankers.
§ Office of the
FB‘ANG\OR‘R%ILWAY & ELECTRIC CO.

: angor, Maine.
EFERRED STOCK DIVIDEND NO. 41.

The Board of Directors of the Bangor Railway
at-Electric Co. has declared the regular quarterly
ividend of One and three-quarters r cent
(1.%4 %) upon the Preferred stock of the Company,
payable January Ist, 1922, to stockholders. of
record at the close of business December 20th,
1921. Checks will be mailed. 7

B HOWARD CORNING, Treasurer.

| S | 4
{UNIVERSAL LEAF TOBACCO CO., INC.
‘The regular quarterly dividend of 29, of the
Preferred Stock of Universal Leaf Tobacco Com-
glz:;ty,lggzc..tgasprg?en e%ecé%re(li{hp? ble January
N A orre ockholders of record
December 22nd, 1921. - :
Lo +'D. C. PHILLIPS, Secretary.

b

Meetings

f :
EL PASO ELECTRIC COMPANY. '
Stone & Webster, Inc., reports that, on ac-
count of the Annual Meeting of the Stockholders
of El1 Paso Electric Company, to be held on
January 9, 1922, the stock transfer books will

closed
1922, both inclusive.

SIERRA PACIFIC ELECTRIC COMPANY.

Stone & Webster, Inc., reports that, on ac-
count of the Annual Meeting of the Stockholders
of Sierra Pacific Electric Company, to be held on
January 16, 1922, the stock transfer books will be
closed from January 4, 1922, to January 16, 1922,
both inclusive.

be ;to stockholders o
from December 20, 1921, to January 9, |

CONSUMERS ELECTRIC
LIGHT AND POWER CO.

NEW. ORLEANS
The regular quarterly dividend of onme and

three-quarters per cent (13{%) on the Pre-
forred stock of the Company has been declared
payable’ December 31, 1921, to stockholders of
record December 10, 1921. The transfer books
for the Preferred stock will be closed at the close
of business December 10, 1921, and will be re-
opened on January 3, 1922.

A. L. LINN, JR., Treasurer.

Yadkin River Power Company
Preferred Stock Dividend No. 23

The Board of Directors of this Company has
declared the regular quarterly dividend of one
and three-fourths (13 %) per cent on the Pre-
ferred Stock of the Company, payable January 2,
1922, to stockholders of record at the close of busi-
ness December 16, 1921.

: WILLIAM REISER, Treasurer.

Asheville Power & Light Company

Preferred Stock Dividend No. 39
The Board of Directors of this Company has

declared the regular (}uarterly dividend of one and

three-fourths (13 %) per cent on the Preferred

Stock of the Com: any,rgayable Jaguary 2, 1922,
record at the close of business

December 16, 1921.

' WILLIAM REISER, Treasurer.

Utah Power & Light Company
PREFERRED STOCK DIVIDEND NO.' 36.
The regular quarterly dividend of one and three-
quarters per cent (1% %) on the Preferred Stock
of the Utah Power & Light Company has been

declared, payable January 2, 1922, to stockhold-
ers of record at the close of business December 17,

1921.
GEORGE B. THOMAS, Treasurer.

THE NEW YORK CENTRAL RAILROAD CO.
New York, December 14, 1921.

A dividend of One Dollar and Twenty-five
Cents ($1.25) ghare on the Capital Stock of
this Company has been declared payable Febru-
ary 1, 1922, at the office-of the General Treasurer
to stockholders of record at the close of business
December 30, 1921. .

For the purpose of the Annual M_eetini of
Stockholders of this Company, which will be held
January 25, 1922, the stock transfer books will
be closed at 3 P. M., December 30, 1921, and re-
opened at 10 A. M., January 26, 1922.

MILTON 8. BARGER, General Treasurer.

LOUISVILLE & NASHVILLE RAILROAD CO.
71 Broadway, New York.
December 15, 1921.
The Board of Directors of this Company has
this day declared a semi-annual cash dividend of
three and one-half per cent (314%), payable
February 10, 1922, to stockholders of record at
the close of business on January 16, 1922.
_Checks will be mailed to stockholders who have
filed PERMANENT DIVIDEND ORDERS
AT THIS OFFICE.
W. J. McDONALD, Assistant Treasurer.

Seaboard National Bank

OF THE CITY OF NEW YORK

New York, December 15, 1921.
* The Board of Directors has declared the regular
quarterly dividend of three (3) cent, payable
on January 3, 1922, to stockholders of record on
December 24, 1921.
C. H. MARFIELD, Cashier.

FULTON TRUST COMPANY
OF NEW YORK
149 Broadway, New York City, Dec. 15th, 1921.

'59th CONSECUTIVE SEMI-ANNUAL DIVI-

DEND and 13th EXTRA DIVIDEND.
By Resolution of the Board of Trustees, a
Semi-Annual Dividend of FIVE PER CENT,
and an Extra Dividend of TWO PER CENT,
is payable on January 3rd, 1922, to stockholders
of record at the close of business 3 P. M., Decem-
ber 19, 1921.
ARTHUR J. MORRIS, Secretary.

COLUMBIA TRUST COMPANY.
60 Broadway
. . New York, December 15, 1921.
The Board of Directors has this day declared
a Quarterly Dividend of 4% and an extra Divi-
dend of 2%, on the Capital Stock of this Company,
payable December 31, 1921, to Stockholders of
2302011-(1 at the close of business December 21st,
The Transfer books will not close.
ARTHUR W. HUTCHINS, Secretary.

COLUMBIA TRUST COMPANY.

Broadway
New York, December 15, 1921.
The Board of Directors of, this company has
to-day authorized the Trustees of the COLUM=
BIA-KNICKERBOCK
BENEFICIAL ‘CERTIFICATES 1ake
payment of $2.00 a share on account of Principal
payable January 16, 1922, to Holders of reco
on December 21, 1921, and also a payment of
Fifty cents a share out_of Income, payable
December 31, 1921, to Holders of record of
Detcen}ber 21, 1921, The Transfer books will
not close.
ARTHUR W. HUTCHINS, Secretary.

INTERNATIONAL MERCANTILE
MARINE COMPANY
Preferred Stock Dividend

A semi-annual dividend of three per cent on
the Preferred Stock has been declared by the
Board of Directors, payable February 1st, 1922,
to stockholders of record at the close of business
January 16th, 1922. Checks will be mailed.

H. G, PHILIPS, Treasurer.

To the Holders of Stock Trust Certificates for
Preferred Stock of the

INTERNATIONAL MERCANTILE
MARINE COMPANY:

Notice is hereby given to holders of outstanding
stock trust certificates for Preferred Stock of the
International Mercantile Marine Company to
present their certificates at the Agency of the
Voting Trustees, 51 Newark Street, Hoboken,
N. J., to be exchanged for definitive stock of
the Company.

Pursuant to the foregoing notice the under-
signed, as Agents for the Voting Trustees, will be
prepared, on and after February 1st, 1922, to
distribute the dividend of 3% to holders of Pre-
ferred Stock issued in exchange for Btock Trust.
Certificates who file mailing instructions with us

THE NEW YORK TRUST CO.,
For Voting Trustees.
New York, December 15th, 1921.

AMERICAN POWER & LIGHT CO._ _
71 Broadway, New York, N. Y.
PREFERRED STOCK DIVIDEND NO. 4
The regular quarterly dividend of 1}4% on
the Preferred Stock of the American Power &
Light Company has been declared, payable Jan-
uary 2, 1922, to preferred stockholders of record
at the close of business December 15, 1921.
WILLIAM REISER, Treasurer.

KANSAS GAS AND ELECTRIC CO.
WICHITA KANS.
PREFERRED STOCK DIVIDEND NO. 47

The regular quarterly dividend of one and three-

quarters per cent. (13{ %) on the l;referred Stock
of

of this Company has
record at the close of business December 22, 1921.

ared,
January 2, 1922, to preferred swckholgaay:
P. F. GOW, Treasurer.

'

gitized for FRASER
b ://frser.stlouisfed.rorg/'
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American Woolen Company

(Massachusetts Corporation)

QUARTERLY DIVIDENDS

Notice is hereby given that the regular quarterly
dividends of One Dollar and Seventy-Five Cents
($1.75) per share on the Preferred Stock and
One Dollar and Seventy-Five Cents (8$1.75) per
share on the Common Stock of this Company will
be paid on.Jan. 16, 1922, to stockholders of
record Dec. 15, 1921.

Transfer books will be closed at the close of
business Dec. 15, 1921, and will be reopened at
the opening of business Dec. 30, 1921.
| WILLIAM H. DWELLY, Treasurer.
Boston, Mass., Dec. 5, 1921.

COMMONWEALTH FINANCE
CORPORATION .

(Delaware)
100 Broadway, New York, N. Y.

Board of Directors have declared out of earn-
ings for the six months' period ending Decem-
ber 31, 1921, the seventeenth dividend on the
preferred stock of this corporation at rate of
7% per annum, or $3.50 per share, payable
January 16, 1922, to stockholders of record
Decem 31, 1921.

A quarterly dividend of $1.00 per share for
the quarter ending December 31, 1921, to-
gether with an extra dividend in the amount
of 75c. per share, has been declared on the
common stock, payable .January 16, 1922, to
stockholders of record December 31, 1921.

Dated New York, December 1, 1921.

N. A. MERRITT, Secretary.

William Farrell & Son, Inc.

New York, December 9, 1921

DIVIDEND NO. 10

At a special meeting of the Board of Directors
of William Farrell & Son, Inc., held December 9,
1921, a regular quarterly dividend of $1.75 per
share was declared on the preferred stock of the
company, payable January 3, 1922, to share
holders of record at the close of business Decem-
ber 20, 1921.

3 JAMES T. WOODWARD, Treasurer.
WILLIAM A. FARRELL, Becretary.

United Shoe Machinery Corporation

The Directors of this Corporation have de
clared a dividend of 114% on the Preferred
capital stock. They have also declared a divi-
dend of 50c. per share on the Common capital
stock, The dividends on both Preferred and
Common stock are payable January 5, 1922, to
stockholders of record at the close of business
December 19, 1921.

L. A. COOLIDGE, Treasurer.

UNITED FRUIT COMPANY
g DIVIDEND NO. 90. .
A quarterly dividend of two per cent (two
dollars per share) on the capital stock of this
Company has been declared, payable on Jan. 14,
1922, to stockholders of record at the close of
business Dec. 20, 1921.
C. B. TAYLOR, Treasurer.

KAUFMANN DEPARTMENT

STORES, Inc.

Preferred Dividend No. 36

Pittsburgh, Pa., December 14, 1921.
The Directors have this day declared a Dividend
of $1.75 per share on the Preferred Stock payable
% zanuar2y12. 1922, to all holders of record December

, 1921.
Cheques will be malled. 5
A. JACOBI, Assistant Treasurer,

UNITED DYEWQOD CORPORATION.
New York, December 1, 1921.
PREFERREP OAPITAL STOCK DIVIDEND

s 2L
COMMON CAPIT}:}(I): 'S8TOCK DIVIDEND

The following dividends on the stocks of this
Corporation have been declared:
A dividend of $1.75 per share (from a sum set
aside for the payment of $7.00 per share for the
ear 1921) on the Preferred Stock, payable
anuary 3, 1922; a dividend of $1.50 per share on
the Common Stock, payable January 3, 1922,
payable to stockholders of record of Preferred
and Common Stocks at the close of business,
Thursday, December 15, 1921,
The Transfer Books will not be closed.
Checks will be mailed by the New York Trust
Company of New York. *
E WITT CLINTON JONES, Treasurer.

CAROLINA POWER & LIGHT CO.
PREFERRED STOCK DIVIDEND NO. 51
The Board of Directors of this Company has
declared the regular quarterly dividend of one
and three-quarters (1% %) per cent on the Pre-
ferred SBO& of the Company, payable January 2,
1922, to stockholders of record at the, close of
business December 16, 1921.
‘WILLIAM REISER, Treasurer.

THE STEEL & TUBE CO. OF AMERICA
The regular quarterly dividend of one and three-
uarters per cent (13 %) has been declared on
&e Preferred Stock of this Company, payable
January 1, 1922, to stockholders of record as of
the close of business December 20, 1921.
A. A. SOHLESINGER, President.

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

When your hands are idle
—plant a tree’

O counselled a wise old Scot who had witnessed
many - saplings reach the fullness of mature
beauty. Living, a tree adds to the richness of
life.  Fallen, it is privileged to enter into the
building of a home, a fine book, an admirably

designed table, or serve as an humble carrier

of goods.

“Only God can make a tree”—but any man
may plant one.- More power to the reforestation
movement, which will make available an increas-
ing supply of wood, sorely needed for this and
succeeding generations.

The manufacturers who' convert Iumber into
paper, building material, furniture, ships, boxes
and ten thousand other useful forms recognize
The National Shawmut Bank as an old established
institution which heartily welecomes opportunity
to be of assistance.

Many great shipments of lumber from the
forests of Maine and Canada, as well as
mahogany, teak, ebony and other imported hard
woods, are financed through this bank. Where
great distances separate the shipper from the
receiver, Shawmut’s world wide Ttepresentation
insures that all financial transactions will be
under our constant supervision to insure acéuracy
and speedy transmission.

B R s

Shippers_and buy-
ers of lumber, also
enterested banks,
are invited to use
Shawmut’sfacilities

THE NATIONAL SHAWMUT BANK of BOSTON
Capital, surplus and undivided profits, $22,000,000
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$700,000

Consolidated Gas Electric Light

and Power Company of Baltimore
8% Cumulative Preferred Stock, Series A.

Par value of shares, $100. Preferred both as to assets and dividends.

Dividends payable quarterly Jan. 1, Apr. 1, July 1 and Oct. 1. Redeem-

able in whole or part at option of Company, on sixty days' notice, at

$125 per share and accrued dividends. Preferred Stock, Series A, out-
standing, including present issue, $3,200,000.

BUSINESS: Company does the entire gas, electric light
and power business in the City of Baltimore, including the
supply of all power used by the street railways. Its opera-
tions also extend into the suburbs and surrounding counties,
serving a population of about 775,000.

EARNINGS: Surplus available for dividends and depre-
ciation in 10 years ended December 31, 1921 (two months
estimated), averaged $2,080,038 per annum, a sum equal to
659, on the $3,200,000 8%, Cumulative Preferred Stock, Series
A, ‘including present issue, or over 8 times the annual divi-
dend requirements of the total issue. In the 3 years ended
December 31, 1921 (two months estimated), this surplus will
average OVER 1014 TIMES THE ANNUAL DIVIDEND
REQUIREMENTS OF $3,200,000 PREFERRED STOCK.

'Hther gas rates and lower salaries and wages, effective
only during last six months of 1921, should produce sub-
stantially larger net earnings in 1922.

BOOK VALUE AND EQUITY OF PREFERRED
STOCK: Consolidated balance sheet of October 31, 1921,
after uiving effect to this financing, gives the $3,200,000 8%
Cumulative Preferred Stock, Series A, a book value and

equity of over $673 per share.

Price 107 flat, yielding about 7.47%
(Ex the 2%, dividend payable January 3)
Descriptive Circular Furnished on Request

This 8% Cumulative Preferred Stock, Series A, is offered
subject to the approval of the Public Service Commission
of Maryland

Spencer Trask&Co.  Chase & Company
25 Broad Street, New York 19 Congress Street
Albany Boston Chicago Boston, Massachusetts

All information given herein is from official sources, or from those which
we regard as reliable; but In no event are the statements herein contained
to be regarded as our representations.

Bibidends

Eastern Texas Efectric Co.
Preferred Dividend No. 7
A $3.00 semi-annual dividend is
ga{able JAN. 3, 1922, to Stock-
olders of record DEC. 17, 1921.

Stone & Webster, Inc.,  General Manager

Easiorn Texas Electric Co.
Common Dividend No. 11 |

A $2.00 quarterly dividend is'
afra.ble JAN. 3, 1922, to Stock- -
Eo ders of record DEC. 17, 1921.

Stone & Webster, Inc., General Manager

AMERICAN GAS AND ELECTRIIC COMPANY
COMMON STOCK DIVIDEND
New York, December 12, 1921.
A regular quarterly dividend of two and one-
half oent% %) on the issued and outstand-
ing COMMO apital Stock of American Gas
and Electric Company hag been declared for the
guarter endin Beeember 31, 1921, payable
anuary 3, 1922, to stockholders of record an
the books of the Company at the close of business
December 17, 1921.
FRANK B. BALL, Treasurer.
AMERICAN GAS AND ELECTRIC COMPANY
EXTRA DIVIDEND COMMON STOCK
New York, December 12, 1921.
An extra dividend of two per cent (2%) on the
issued and outstanding COMMON Capital Stock
of American Gas and Electric Company has been
declared out of the surplus net earnings of the
Company, payable in Common stock January 3.
1922, to s olders of record on the books of
the Company at the close of business December
17, 1921. FRANK B. BALL, Treasurer.
AMEI}}ICAN GAS AND ELECTRIC COMPANY
REFERRED STOCK DIVIDEND
New York, December 12, 1921.
The regular quarterly dividend of one and one-
half cent (1 % zg) on the issued and outstand-
ing PREFERR Capital Stock of American
Gas and Electric Company has been declared
for the quarter ending January 31, 1922, payable
February 1, 1922, to stockholders of record on
the books of the Company at the close of business

January 16, 1922.
FRANK B. BALL, Treasurer.

CITY OF COPENHAGEN (Denmark)
5149, External Loan of 1919.
Coupons due January 1,1922, on the

above bonds will be paid on January 3d

or thereafter at the office of Brown

Brothers & Co., fiscal agents, 59 Wall

Street, New York City.

OFFICE OF
THE UNITED GAS IMPROVEMENT  CO.
N. W. Corner Broad and Arch Streets
Philadelphia, December 14, 1921.
The Directors have this day declared a quar~
terly dividend of one per cent (50c. per share)
on the Common Stock of this Company, payable
January 14, 1922, to holders of Common Stock
of record at the close of business December 31,
1921. Checks will be mailed.
I. W. MORRIS, Treasurer.

ViLaSs & HICKEY

Members New York Stock Exchange
49 Wall Street
New York f

WE DESIRE TO ANNOUNCE THAT WE HAVE
THIS DAY ADMITTED

~ WALTER T. LOEBMANN

U77RTEEL Member New York Stock Exchange TRy

TO GENERALI{PARTNERSHIP IN OUR FIRM

Homer A. Vilas
Thomas J. Hickey
Lloyd S. Emory
James W. Riley

" M. Henry Townsend
Decemser 15, 1921 S Mmb«N):wYmkchkEmw

hitized for FRASER
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AMERICAN CAR & FOUNDRY COMPANY
New York, December 6, 1921.
PREFERRED CAPITAL STOCK
DIVIDEND NO. 91
A dividend of one and three-quarters cent
(13 %) on the Preferred 8tock of this Company
has tiﬁs day been declared payable Monday,
January 2, 1922, to stockholders of record at the
close of business Frld:g, December 16, 1921.
Checks will be mailed by the Guaranty Trust
Company of New York.
. 8. DeLANO, Treasurer.
H. C. WICK, Becretary.

AMERICAN CAR & FOUNDRY COMPANY
New York, December 6, 1921.
COMMON CAPITAL STOCK
. DIVIDEND NO. 77

A quarterly dividend of three per cent (3?)
on the Common Stock of this Company has this
day been declared, payable Monday January 2
1922, to stockholders of record at the clote»’
business Friday, December 16, 1921. .

Checks will be mailed by the Guaranty Trust
Company of New York.

8. 8. DeLANO, Treasurer

H. C. WICK, Secretary.

ELECTRIC STORAGE BATTERY CO,
Allegh h

eg en{’ Ave, t. t.
hiladelphia, Dec. 7, 1921.
The Directors have declared a dividend of
$3.00 per share from the accumulated surplus of
the Company on both Common and Preferred
stocks, payable January 3, 1922, to stockholders
of record at the close of business on December 14,
1921. Checks will be mailed.
WALTER G. HENDERSON, Treasurer.

THE BOARD OF DIRECTORS OF THE

Products Corporation have this
day declared a quarterly dividend of 2% on
the outstanding preferred stock ‘of this com-
pany, p?gable Jan. 15, 1922, to the stockholders
of record Dec. 31, 1921. Stock books will

open.
Dictograph Products Corporation,
(Signed) H. M. DELANOIE,
Dec. 9, 1921. Treasurer.
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~ $3,800,000
Oregon-Washington Railroad & Navigation Co.

First and Refunding Mortgage 49, Gold Bonds
Due January 1, 1961

, Principal and interest guaranteed by the Union Pacific Ra.llroad Company
Price 775 and mterest \

$2,300, 000
Southern Pacific Railroad Company

First Refundmg Mortgage 49, Gold Bonds
Due January 1, 1955

Prmclpal and interest guaranteed by the Southern ‘Paclflc Company
Price 85 and interest

- $1,500,000
Southern Pacific Company

San Francisco Terminal First Mortgage 49, Gold Bonds
Due April 1, 1950

Price 81% and Interest

Firsf National Bénk The National City Company

New York New York

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 y, efficiently
and above all impartially. For

this capacity we offer our experi-
ence and ability.

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

g Capn:al and Surplus, $7 000 000

CENTRAL TRUST COMPANY
of Illinois

125 West Monroe Street; Chicago

zed for FRASER
[fraser.stlouisfed.org/
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NEW ISSUE

o o $2,000,000
WARREN BROTHERS COMPANY

Fifteen-Year 7%% Convertible Sinking Fund Debenture Gold Bonds

D\'ated January 2, 1922 Due January 1, 1937
Authorized, $3,000,000 To be presently issued, $2,000,000

Redeemable in whole or in part at the'option of thé Company on 60 days’ notice on any interest date up to and including
January 1, 1927, at 107% and interest; thereafter at 10714 and interest, less 3 % for each twelve months or part thereof elapsed

after January 1, 1927.
Denominations $1,000 and $500

Interest payable in New York or Boston without deduction for any Federal Income taxes to the extent of 29, per annum which
the Company or Trustee may be required to withhold. ; ]

STATE STREET TRUST COMPANY, Boston, Trustee

The important features of this issue are summarized from a.letter from Mr. John Dearborn, President of
the Company, as follows: ;

HISTORY AND BUSINESS: This Company was incorporated in 1900, and with its licensee com-
panies is the largest road-building organization in the world. It has perfected a method of
constructing bituminous roadway surfaces, and the result of improvements and developments is
now represented by ‘‘Warrenite Bitulithic” pavement. This and other types of pavements
developed and controlled by this Company have been used in over 500 cities of the United States
and Canada and various foreign countries.

SERVICE: This Company owns and operates a well-equipped machine shop in Cambridge, Massa-
chusetts, for the manufacture and maintenance of its special types of paving machinery necessary
for the construction of its bituminous pavements. It also maintains laboratories and a corps
of competent engineers for the inspection of all work done under its license.

PURPOSE OF ISSUE: These bonds will be a direct obligation of the Company, and are issued to
reduee current indebtedness and provide working capital made necessary by the steady growth
of the Company. It is estimated that as a result of this financing the Company will be free

from any floating debt by March 1, 1922.

CONVERTIBILITY: These bonds are convertible into common stock of the Company on the basis
of $30 per share for the first five years; $35 per share for the next five years; and $40 per share

for the last five years of the term of the bonds. During the past thirteen years the Company
has paid cash dividends of $1,920,162 and stock dividends of $800,000.

EARNINGS: Net Earnings available for bond interest (after Federal taxes and depreciation) for two
years and ten months ended October 31, 1921, averaged $808,000, or about 415 times the interest
charges on all outstanding bonds, including this issue, and for the nine years and ten months
to October 31, 1921, were $477,000, or over 2} times the interest charges on all outstanding
bonds, including this issue.

EQUITY: An equity of $2,260,000 is indicated by present market value of common and preferred stocks.

SINKING FUND: For the first five years the Sinking Tund will amount to 214 % of the bondsissued, and
for the next ten years 5% of the bondsissued, or 10% of the Net Earnings, whichever is the greater.

STABILITY OF THE INDUSTRY: That good roads are now a recognized economic necessity is clearly
evidenced by the huge Federal and State appropriations, as well as by the large sums expended
by counties, cities and towns for road construction and improvement.

Application will be made to list these bonds on the Boston Stock Exchangeb

All legal matters in connection with the issuance of these bonds will be passed upon by Messrs. Ropes,
Gray, Boyden & Perkins. The accounts of the Company have been audited by Price, Waterhouse & Co.

Price 97.75 and interest, to yield 7.75%

Descriptive circular on request

PAINE, WEBBER & CO.

Established. 1880

82 Devonshire Street 25 Broad Street ’ The Rookery
BOSTON NEW YORK ' CHICAGO
Philadelphia Worcester ' Minneapolis Milwaukee

Albany Springfield St. Paul Detroit
Hartford Providence Duluth Grand Rapids

The above information and- statistics have been obtained from sources which we deem reliable, and, although not guaranieed, are
accepled by us as accurate.

//fraser.stlouisfed.org/
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This advertisement appears as a matter of record only, all Bonds having been sold

-

New Issue

$3,000,000

American Factors Limited
First Mortgage and Collateral Trust 7% Gold Bonds

Series “A”

Dated November 15, 1921, and due November 15, 1936. Principal and semi-annual interest (May and November 15) payable in
San Francisco. Authorized $4,000,000.  To be presently issued $3,000,000 (Series ‘“‘A’"). Redeemable as a whole or in part
at 1023 and interest. Sinking Fund payments commence November 15, 1921. Company agrees to pay
Normal Federal Income Taxes, so far as lawful, up to 2%

THE BANK of CALIFORNIA, National Association, San Francisco, Trustee

e

A direct obligation of the Company secured five to one, by First Mortgage

on real property and by deposit of Stocks representing controlling interests

essential to the Company’s business and other Securities; and backed by
! a successful business record for over 70 years

From a letter by Mr. A. W. T. Bottomley, President of the Company, we summarize as follows:

HISTORY OF  American Factors Limited was EARNINGS Net éarnings of the business, after

COMPANY incorporated in 1918 to acquire all charges, including all taxes, for
the business of H. Hackfeld & 5-year period ending December 31, 1921 (three

Co., which had been in successful operation since months estimated) were at the annual average rate

1849. Control of stock was purchased by a number of $1,523,800, which is 5.44 times interest on $4,-

of leading business men and firms in the Hawaiian 000,000 bonds.

Islands, including Alexander & Baldwin, Ltd.,

Castle & Cook, Ltd., C. Brewer & Co., Ltd., Welch: SOURCE OF  Earnings are largely derived

& Co., Matson Navigation Co., and Messrs. Albert EARNINGS from:

and G. N. Wilcox.  The business consists chiefly in (a) Commissions received from

the operation of sugar plantations and the handling ~ sugar plantations for which we act as agent and

of approximately 160,000 tons of sugar annually, in several of which we own stock control;

which is the largest tonnage handled by any agency (b) Dividends and interest received on stocks and

in the Hawaiian Islands. bonds held; ; i }
(¢) Wholesale merchandise business in groceries,

SECURITY  Bonds are secured by a first  dry goods and hardware, which, in 1920, amounted
mortgage on real property and - ¢4 $14,000,000 gross; 4

improvements of a valuation of $1,447,900; by (d) Plantation supply and insurance business.
pledge of Hawaiian Sugar Corporation Stocks

valued at $6,350,660; by pledge of corporation MORTGAGE Sinking  Fund, commencing
stocks and bonds valued at $2,115,570; by net , PROVISIONS November 15, 1922, will retire
assets not specifically pledged valued at $5,538,638; annually 6 2-3 9%, of largest amount
a total property value of $15,452,768 securing par value of bonds at any one time outstanding.
$4,000,000 bonds. This will extinguish the entire debt in fifteen years.

Price 99 and Interest, Yielding 7.10%

BLYTH, WITTER & CO.

San Franciscq New York Seattle Portland Los Angeles

The above information is based on official statements and statistics on which we have
relied in the purchase of these Bonds. We do not guarantee but believe it to be correct.

ized for FRASER
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All of these Bonds having been sold, this advertisemént is run merely as a matter of record.

NEW ISSUE

$2,500,000

* Earl Fruit Company

First Mortgage and Collateral Trust 7%4% Serial Gold Bond:

Authorized $2,500.000. Dated December 1, 1921. Due serially as shown below. Callable in whole or in part on any interest
payment date at 102? and accrued interest. Coupon bonds of $1,000 denomination, registerable as to principal.
Interest payable June 1 and December 1 at the offices of the Trustee. The Company agrees to pay interest
without deduction for any normal Federal Income Tax up to 2%.

BANK OF CALIFORNIA, N. A., SAN FRANCISCO, TRUSTEE.

Exempt from Personal Property Tax in California.

A]Splieation has been made to the Superintendent of Banks to certify these bonds as
legal investment for Savings Banks in California.

These honds are offered subject to this approval being granted.

MATURITIES

%$50,000 December 1, 1924 $150,000 December 1, 1928 $250,000 December 1, 1933
75,000 December 1, 1925 150,000 December 1, 1929 . 250,000 December 1, 1934
75,000 December 1, 1926 150,000 December 1, 1930 425,000 December 1, 1935

100,000 December 1, 1927 200,000 December 1, 1931 425,000 December 1, 1936

200,000 December 1, 1932

Price: 100 and accrued interest

We recommend these bonds for the following reasons:

1. SECURITY: These bonds will be a general obligation of the Earl Fruit Company, which has total assets
exceeding $10,000,000, and will be secured by a first closed mortgage on approximately 11,600 acres of
land and improvements and the packing houses and sites belonging to the Earl Fruit Company in Cali-
fornia, which have been appraised by the American Appraisal Company at $4,960,000. The bonds will
be additionally secured by the pledge of at least 519, of the capital stock of the Howard Reed Orchard
Company, which holds under purchase contract and has planted largely to Bartlett pears 325.13 acres
of land in Yuba County.

2. CHARACTER OF BUSINESS: The Earl Fruit Company was incorporated on April 4, 1887, under the
laws of the State of California and is controlled through ownership.of all its capital stock by the DiGiorgio
Fruit Corporation, which, with its subsidiaries, is one of the largest handlers of domestic green fruits in
the United States and one of the largest growers of green fruits in the United States. The marketin
organization of the DiGiorgio Fruit Corporation covers the United States and Canada and is represente
in the principal markets. The Earl Fruit Company, besides being one of the largest growers of green

fruit, is also one of the largest commission merchants dealing in deciduous fruits in California.

3. EARNINGS: The earnings of the Earl Fruit Company have shown a steady and substantial increase
over a period of years. For the past three years the earnings of the Company and its owned or con-
trolled subsidiaries have averaged three times the largest interest charges on this issue. The earnings
for the year 192] (which cannot be definitely determined until December 31st), it is estimated by the
management, will maintain or exceed this average. :

4. PROTECTIVE FEATURES: The Trust Deed will contain a provision prohibiting the encumbrance of
the property of the Howard Reed Orchard Company so long as the stock of that company is pledged.
The Trust Deed will provide that $462,500 out of the proceeds of the sale of these bonds will be impounded
with an approved depository to be expended upon the development of the property. All insurable
property will be kept fully insured with reputable insurance companies satisfactory to the Trustee, and
policies will be payable to the Trustee. Provision will be made for the release of lands from the lien of
the Trust Deed upon payment according to a schedule in the Trust Deed which will produce upon the
whole mortgaged property a release price equal to 175% of the amount of this bond issue; and such release
moneys are to be used for the purchase of bonds in the market up to the call price, the payment when due

of the next ensuing installment of prineipal, or for the redemption of bonds at the call price.

The title to the properties will be insured by a title policy issued by the Title Insurance & Guaranty
Company of fan Francisco.

Bonds are offered subject to the approval of the Commissioner of Corporations of the State of California
and Messrs. Chickering & Gregory of San Francisco.

Temporary certificates or definitive bonds .will be ready for delivery on or about: December 10, 1921.

[ ] L] [} : l e
Girvin & Miller, Inc. Cyrus Peirce & Company
Los Angeles - San Francisco - Seattle |

All statements herein are official, or are based on information which we regard as reliable, and, while
we do not guarantee them, they are the data upon which we have acted in the purchase of this security

hitized for FRASER
p://fraser.stlouisfed.org/ .
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TAX EXEMPT IN MICHIGAN

$1,300,000
Holland-St. Louis Sugar Company

First Mortgage 8% Serial Bonds

Dated November 1, 1921. Due Serially.

Registerable as to principal. Semi-annual interest payable May 1st and November 1st, without deduction for
any Federal Income Tax not exceeding 2%. Callable in whole or in multiples of $25,000
on any interest date on 30 days’ notice, at 105 and interest.
Denominations of $1,000, $500, $100.

MICHIGAN TRUST COMPANY, GRAND RAPIDS, TRUSTEE

MATURITIES:
$50,000 May 1, 1924 $75,000 May 1, 1928 $125,000 May 1, 1933
50,000 ““ 1, 1925 100,000 “ 1, 1929 125,000 “ 1,1934
75,000 ““ 1, 1926 100,000 ““ 1, 1930 150,000 “ 1, 1935
75,000 “ 1, 1927 100,000 1, 1931 150,000 “ 1, 1936
125,000 “ 1,1932 .

The following is summarized from letter of Mr. G’.i J. Diekema, President of the Company:

BUSINESS The Holland-St. Louis Sugar Company, one of the important producers of .

standard granulated sugar in the Middle West, operates three plants, located at
Holland, Michigan, St. Louis, Michigan, and Decatur, Indiana, with an annual
capacity of approximately 40,000,000 pounds of refined sugar.

he Company was organized in 1911 as a consolidation of the Holland Sugar
Company, established in 1899, and the St. Louis Sugar Company, established in
1903, and now enjoys an enviable position in the industry through its many
years of efficient and successful operation. ;

A constant supply of raw material is assured through the fact that cultivation
of sugar beets has been successfully carried on in a large part of this territory
for more than twenty years. ; |

v

SECURITY These bonds will be secured by a first, closed mortgage upon all the fixed assets
of the Company now owned or hereafter acquired, having a net sound value of
$2,794,612.29, or over twice the amount of this issue. The three plants and the
farm at Merrill, Michigan, were appraised in October, 1921, by Coats & Burchard
Co., at $2,684,507.15.

The Trust Deed will also provide for adequate maintenance of net quick assets
as defined under the mortgage and restrictions on the payment of dividends on
the Common Stock, while any of the bonds of this issue are outstanding.
Following these bonds there is outstanding $125,840.00 (authorized $800,000) 7%,
Preferred Stock and $2,000,000 par value of Common Stock. Dividends have
been paid as follows:

Fiscal Year ending April 30. 1912 1916 1917 1918 1919 1920 1921
Preferred Stock % 28% 1% % % T%. 1%
Common Stock 5% 6% 219, 69 159, 99
In addition to the above cash dividend, the Company paid a stock dividend of
$440,000 in 1917.

EARNINGS For ten years and two months ending April 30th, 1921, the average net earnings,
after depreciation and applicable to interest and taxes, were $318,428.82, and for
the five-year period ending April 30th, 1921, $485,885.48. These earnings for the
ten-year and two-months period are over three times and for the five-year period
over four and one-half times the maximum interest charge on this bond issue.

PURPOSE The proceeds of this issue will be used to retire $85,100 of outstanding bonds, to

OF ISSUE . pay off current indebtedness and provide working capital.

The Company’s accounts have been audited by Messrs. Marwick, Mitchell & Co., Certified Public
Accountants, and the appraisal of the fized assets made by Messrs. Coats & Burchard, Public Appraisers.
The approval of titles, preparation of the Trust Deed and all legal matters pertaining to this issue have been
under the direction of Messrs. Beaumont, Smith & Harris, Detroit.

PRICE: Par and Interest, Yielding 87%.

WATLING, LERCHEN & COMPANY HARRIS, SMALL & LAWSON

Detroit ; Grand Rapids Detroit - Michigan

MICHIGAN TRUST COMPANY ~ Wm. L. ROSS & COMPANY., Inc.

Grand Rapids Michigan Chicago Illinois

The statements presented above, while not guaranteed, are obtained from sources which we believe to be reliable.

ized for FRASER
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- Governments and Municipals

~ Foreign American

New York is rapidly becoming a great market for the flotation of foreign bond
issues. Several hundred external and internal loans of foreign governments and
municipalities are actively dealt in in this market, and the list is steadily increasing.
American investors are becoming international investors far more rapidly than many
realize. This fact makes the new edition of

Moody’s Rating Book of Government
and Municipal Securities

\

far more indispensable than ever. This new edition (just coming off the press)
contains a greatly improved and expanded section on all foreign governments and
their bonded debts. TFull descriptive details of every foreign loan of any importance
are furnished, on the same general plan that we follow in our other Rating Books.
Every bond issue is Rated, regardless of its quality or desirability. The financial
and debt statements of the following countries are unusually complete (all informa-
tion being secured from original sources):

Arge'ntina, Austria, Belgium, Brazil, British Empire, Bolivia, Chile,
China, Cuba, Czechoslovakia, Dominican Republic, France,
Germany, ltaly, Japan, Jugoslavia, Mexico, Netherlands, Norway,
Peru, Poland, Rumania, Sweden, Switzerland, Uruguay.

Among the foreign cities which are completely'covered by the latest first-hand facts
_and figures, the following are included:

London, Paris, Berlin, Vienna, Antwerp, Brussels, Amsterdam,
Rotterdam, The Hague, Copenhagen, Bergen, Stockholm, Chris-
tiania, Cologne, Hamburg, Utrecht, Munich, Dresden, Zurich,.
Berne, Rome, Milan, Florence, Marseilles, Bordeaux, Lyons,
Buenos Aires, Rio de Janeiro, Sao Paulo, Valparaiso, Tokio, etc.

This is the only volume printed in the English language which contains full, uni-
form and accurate facts and figures regarding foreign government and municipal debts.

The book also covers in complete and exhaustive form, the entire American and
Canadian government and municipal field. Over 25,000 American municipal issues
are classified and rafed in this volume. With the great present popularity of tax-
exempt investments, a volume of this character should be indispensable to any
banker or investor. It is the only publication issued in the United States which
covers municipal obligations in this way. Every bond issue listed is rated on the
same principle that we rate railroad and corporation securities in other volumes
of our Rating Book series.

THE PRICE of this new edition is $20 per volume, delivered. Orders should
be filed at once to insure prompt delivery, as there is an extraordinary advance
demand, and the edition will probably be exhausted in sixty days.

MooDY’S INVESTORS SERVICE

35 Nassau Street, New York City.

BOSTON ' PHILADELPHIA v CHICAGO
101 Milk Street . Real Estate Trust Bldg. ' First National Bank Bldg.

“MOODY'’S RATING BOOKS” are the only annual statistical publications with which John
Moody has any connection. No other concern has the right to make use of John Moody’s name.

itized for FRASER
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New Issue

$3,000,000
Godchaux Sugars, Inc.

First (Closed) Mortgage Twenty-Year Sinking Fund 775% Gold Bonds
|

Dated December 1, 1921 : Due December 1, 1941

Coupon bonds in denominations of $1,000, $500 and $100. = Principal and semi-annual interest (June 1 and December 1) payable in
New York and Chicago. Interest payable without deduction for Normal Federal Income Tax not in excess of 2%. Pennsylvania
four mills tax refunded to resident holders in Pennsylvania upon application to the Company.

Mr. Charles Godchauz, President Godchauz Sugars, Inc., has summarized the information. with respect to this
Company as follows:

HISTORY AND BUSINESS—The Company is the largest producer of sugar cane in the contin-
ental United States, having under cultivation approximately 17,000 acres out of a total of
37,300 acres owned. The Company owns also three sugar factories with an aggregate daily
grinding capacity of 5,500 tons of cane; also two sugar refineries with an aggregate daily capacity
of 1,400,000 pounds of refined sugar; 63.82 miles of railroad equipped with sixteen locomotives
and 790 cane cars. The Company is in the unique position of being planter, manufacturer
and refiner, covering every phase of the sugar business, including the refining each year of
large amounts of Cuban and Porto Rican raw sugar delivered to the Company through the
Port of New Orleans.

|
SECURITY—These bonds are secured by a first mortgage on the entire property of the Company,
having a replacement value (after depreciation) of $9,387,400, or more than 300 per cent of
this bond issue, as shown by the report of the American Appraisal Company. The Company’s
blllxsiztless gvla,‘smestablished in 1868. Good Will, Trade Names, ete., are carried on the balance
sheet at $1.00.

EARNINGS—The business has shown a profit from operation in every year since 1890. During
the fiscal year ended June 30, 1921, the audit reveals an operating profit of about $1,000,000
before interest, taxes, depreciation and inventory adjustment. The average net earnings given
below for the periods ended June 30, 1921, are those applicable to depreciation and Federal
Taxes, but after interest charges.

* Average net earnings for seventeen years
Average net earnings for twelve years
Average net earnings for seven years
Net earnings for the six months ended June 30, 1921,
applicable to interest charges, depreciation and taxes.... 481,765
The annual interest on these bonds requires 225,000

CURRENT ASSETS—The Current Assets of the Company, as of June 30, 1921, were $4,305,664,
or nearly three times Current Liabilities, after giving effect to this, financing., Inventories
are on the basis of cost or market whichever is lower.

SINKING FUND—The mortgage provides for a semi-annual sinking fund, beginning June 1,
1922, sufficient to retire the entire issue of bonds by purchase in the market up to the following
figures (if not so obtainable then by call, by lot): 110 for the first five years; 10714 for the
next five years; 105 for the next five years; and 10214 for the last five years. The bonds are
callable, but only as an entire issue, at 106 and accrued interest.

GENERAL—The history of the Company’s operations presents an unusual record of success. It
will continue under the direction of the same management which has been responsible for its
position in the industry, and should show increasingly profitable results from its large and
strategically located properties. '

All legal matters have been under the direction of Messrs. Chapman, Cutler & Parker, of Chicago, and Messrs. Milling, Godchaux,
Saal & Milling, New Orleaps. The Company’s sugar factories, buildings, railroads and equipment have been valued by the American
Appraisal Company, and the West India Sugar Finance Corporation, of New York City; the lands by the firms of C. A. Tessier & Son
and Freeman & Freeman of New Orleans. Audit by Messrs, Lovejoy, Mather, Hough & Stagg, Public Accountants, of New York City.

; Price 98% and Interest, Yielding about 7.65%

These bonds are offered for delivery when, as and if issued and received by us, and subjéct to approval
of counsel. Temporary bonds or interim receipts later exchangeable for definitive bonds will be ready
for delivery on or about January 2, 1922

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

New York Chicago Boston Philadelphia Cleveland

Ames, Emerich & Company P. W. Cbai)man & C(;, Inc.

New York Chicago Milwaukee Kansas City . New York . Chicago

The information and ﬂgures used in this advertisement are taken from sources which we consider trustworthy, and, while not guaranteed,
they have been relied upon by us in the purehase of these securities for our own account.

As all of these bonds have been sold, this advertisement appears as a matter of record.

/lfraser.stlouisfed.org/
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$4,000,000
ROBERT GAIR COMPANY

NEW YORK

First Mortgage 7% Gold Bonds

Dated January 1, 1922 . y Due January 1, 1937

Interest payable January 1 and July 1. Issued in denominations of $1,000 and $100. Registerable as to principal only .
and interchangeable. - Redeemable at 110 up to January 1, 1923, and at } % less each year thereafter. Federal Income
Tax up to 2% to be paid by the Corporation Pennsylvania four mills tax refunded.

CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE

_ CAPITALIZATION .
First Mortgage 15-Year 79, Gold Bonds. Authorized $6,0Q0,000. Issued $4,000,000
First Preferred 79, Stock . u:ie i i il P n il e S e e 833,200

Second Preferred 7% Stock . . . AR PR el SR el - 4,000,000
Common Stock, 475,000 Shares, No Par Value Book Value, Oct. 31, 1921 9,712,697

SUMMARY

Mr. George W. Gair, President of the Company, summarizes as follows his letter, copy of which can be obtained
Jrom the bankers on application:

1. The Robert Gair Company, incorporated in New York in 1903, is the successor to the firm of the same
name founded by Robert Gair in 1864. :

2. The Company is the largest manufacturer in the world of paper containers, such as folding boxes, cor-
rugated cartons, fibre shipping cases and display containers. It also manui‘actu.res paper, box board and
other package materials and lithographs and prints many forms of advertising material.

. The Company operates six large plants at strategic points for the manufacture and distribution of its
produects. Locations are at Haverhill, Mass., Piermont, N. Y., Chicago, Ill., Quiney, Ill., New London,
Conn., and Brooklyn, N. Y. Four of these plants are owned by it, two of which are located on leased
lands. The Company also owns other valuable property and real estate.

. The lands, buildings and equipment on which these bonds are to be a first mortgage have been appralsed
as of November 1st, 1921, by the Standard Appraisal Company at a sound value of $11,126,000, or over
$2,780 for each $1, 000 Bond.

. The Net Tangible Assets, exclusive of goodwill, were on Oct. 31, 1921, in excess of $3,760 for each $1,000
bond of this issue, after giving effect to the new financing.

. Combined net earnings of the six plants, after depreciation and interest charges and before Federal taxes,
for the five years ended December 31, 1920, have averaged $2,275,000 per annum, or more than 8 times
the interest charge of $280,000 on these Bonds. In each of these years net earnings have been in excess
of $1,500,000. While operations for the year 1921 will result in a loss, current operations are again on
a profitable basis.

. The mortgage indenture will provide for a sinking fund commencing May 1, 1923, of an amount equal
to 159 of the annual net earnings of the preceding calendar year, but not less than $150,000 annually.

. Additional bonds can only be issued to the extent of 509 of the cost of new property and subject to .
other rigid restrictions.

. The stability of this busmess is demonstrated by almost 60 years of successful operation and by the
diversity of the products which are distributed to leading consumers throughout the world.

The legal proceedings in connection with this issue are being passed upon by Messrs. Chadbourne, Babbitt & Wallace for the Ba‘nkers.
and Messrs. Larkin, Rathbone & Perry for the Company.

We offer these bonds when, as and if issued and received and subject to authorization of the issue by the stockholders, and to appx:oval
of proceedings by counsel.

. Price 9614 and interest, yielding 7.39%

0

HAYDEN, STONE & COMPANY
E.H. ROLL!NS & SONS - THE EQUITABLE TRUST COMPANY

" OF NEW YORK

The above statements are not guaranteed but are based upon information which we believe
to be accurate and reliable and upon which we have acted in the purchase of these bonds.

Orders have been received in excess of the amount of Bonds offered. This advertisement appears as a matier of record.
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New York City in 1881

Forty Years of Progress

In 1881, Broadway was a street of little importance above Twenty-third Street, and the northern
boundary of the built-up section of New York City was Fifty-ninth Street. The first elevated
lines with steam engines had just been opened, and horse cars and stages provided the bulk of
local transportation. There were no skyserapers, no subways, no electric ears, no electric lights,
no automobiles, and the first telephone had not long been installed at 81 John Street.
|

The changes which have taken place in the life and appearance of New York in forty years
are typical of the development that has taken place throughout the entire country during the
same period. They are a dramatic record of a period of remarkable and intensely interesting
human accomplishment.

The world of to-day differs from that of forty years ago in no more striking way than through
the calling into existence of new industries and new or more highly developed publie services.
Manual labor and mental labor, made effective with the aid of capital furnished by many
thousands of citizens, have brought/into useful service the potential resources of a great country.

In gathering together and making available the surplus funds of the country for constructive
use and worthy developments, the great investment houses of the country have performed and
are performing an important public service, in addition to safeguarding the funds of the citizens
of our country by creating and maintaining for them a constant supply of sound investments.

Throughout this period of forty years the investment house of Harris, Forbes & Company, in.
co-operation with other investment houses of the country, has been privileged to aid in the
progress and upbuilding of nearly every section and in the development of most of the cities
and leading towns of the country. Meanwhile, the service it has rendered to investors has
been on an ever-increasing scale. !

Upon request for Circular E-11 we shall be pleased to send a
copy of our December Bond Offerings.

Harris, Forbes & Company

Pine Street, Corner William, New York

Harris, Forbes & Company Harris, Forbes & Company Harris Trust and Savings Bank

Incorporated Limited Bond Department
Boston Montreal Chicago

New York City in 1921

[fraser.stlouisfed.org/
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eAn episode of the Panic of 1857.

From the diary of Jacob Cox Parsons, paying
teller of the Chemical National Bank.

As Robert McCoskry, a director, en-
tered the banking room he saw the
paying teller hand back a roll of bills
to an old woman. :

“What is the matter, Mr. Parsons?”
asked Mr. McCoskry.

“Why, she has a lot of bills on other
banks.” :

“Oh, give the old lady her gold,” said
" the Director.

We took care of our customers then—
We take care of our customers now.

Seeking New Business On Our Record

OHEMICAL

NATIONAL

BANK

OF NEW YORK
BROADWAY AND CHAMBERS, FACING CITY HALL
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CLEARING HOUSE RETURNS.

The following table, made up by telegraph, &s., indicates that the total bank clear
ings of all the clearing houses of the United States for the week ending to-day have
been $7,906,338,086, agalnst $7,104,926,811 last week and $9,136,412,108 the

corresponding week last year.

Clearings—Reiurns by Telegraph. Per

Weck ending Dec. 17. 1921.
$3,669,400,000
443,794,775
70,000,000
286,000,000
110,265,116
122,000,000
130,000,000
*136,000,000
78,469,157
62,292,222
41,714,732

$5,449,936,002
995,988,876

$6,445,924,878
1,260,413,208

$7,906,338,086

1920, -

$4,282,990,186
530,621,889
453,377,670
320,144,284
157,930,185
143,689,017
151,300,000
164,703,957

53,879,423

$6,452,360,5695
1,249,927,648

$7,702,288,243
1,434,123,865

$9,136,412,108

Eleven cities, § days
Other cities, 5 days...... -

Total all citfes, 5 days
All cities, 1 day.

Total all citfes for week

* Estimated. ]

The full detalls of the week covered by the above will be given next Saturday.
We cannot furnish them to-day, clearings belng made up by the clearing houses
at noon on Saturday, snd hence In the above the last day of the week has to be in
all cases estimated, a8 we go to press Friday night. \

Detalled figures for the week ending Dec. 10 follow:

Week ending December 10,

Clearings at—
: Inc. or
1921. 1920. Dec.

1919, 1918,

3
3.755,124,807
403,700,180
121,000,000
86,598,442
24,017,762
- 4,594,646

$
415,039.937,596
473,041,016
156,234,965
93,927,723
7 3

$
4,149,675,396
440,453,448
168,267,799
91,168,484
41,132,753|
4,875,569
18,530,380
10,741,007,

$
4,006,637,224
407,000,000
*139,000,000
70,354,915
37,356,894
4,205,229
20,243,576

1,143,648
4,454,137 ensuan
2,103,088
3,950,000
1,143,880
4,974,326,691
306,990,948
11,850,600,
10,571,779

4,055,621
1,075,087

4,737,785,401
284,000,000

.8/5,845,602,722
434,348,442

4,455,127,867
324,229,272

1,618,279
1,234,716

900,
1,118,387 i
,004, ,511.938) ~16.6
1,289,470|Not included |in total

326,045,622! 355,046.727| —8.2

2,004,892

489,234,603| 365,187,780

Clearings at—

Week ending December 10.

1921, l 1920. '

Inc,or
Dec. 1919,

1918,

Chicago
Cincinnati
Cleveland ..

Indianapolis.
Columbus.

Evansville
Springtield, Ill. ..
Fort Wayne
Youngstown ...

Decatur -.oeeen.
Mansfield. ...
Dlanvlue__.

Jacksonville,
Lansing ...
Ann Arbor..

$ $

503,806,657| 559,965,162
50,885,410, 62,253,298
79,000,000 113,957,838
80,688,444' 91,734,646
27,607,835/ 29,810,137
17,461,000

13.978,100

13,206,335

2,817,172/
1,118,626/
1,178,426

88
459,249
211,268

$
600,663,931
64,017,477
114,528,976

%
—10.0
—18.3
30.7
—12.0

9
+113.3

+124 70,000

$
535,120,997
65,764,281
93,037,619
68,709,151
32,744,648
15,696,000
12,748,300

Sants Barbara....
Total Pacific..

‘Kansas City..

Waterloo
Colorado Springs..

Billings....
Hastings. .

833,161,566,

138,600,000
88,432,000!

960,518,155

139,500,000,
80,247,000
32,233,990
11,130,672
17,076,300
32,547,070

4,176,216
11,638,110,
7,967,030
3,306,872
6,837,231
g ,165,200

—13.3 1,014,237,758
169,465,919
58,993,000
40,793,226
12,500,000
19,087,188
30,381,709,
82

829,018
2,678,178

886,559,297

124,814,885
32,726,000
43,752,165

8,679,744
17,073,728
383,672,745

604,432
1,132,423

362,885,730,

122,036,661
68,473,200
34,968,988
32,819,488

365,778,758

164,469,192
66,458,397
41,480,183
43,252,321/
21,712,693
11,441,174
10,956,431

9,629,610,
6,411,336!
11,429,349

381,379,908

190,544,603
54,347,270
53,624,854
18,557,842
19,307,642
20,479,541

490,145
1,701,149

292,020,49

218,007,538
51,475,813
51,689,713
23,039,792
22,643,289
16,677,746

,682,316
9,830,406
10,794,797

Total oth, West

Galveston.....
Richmond ..

Fort Worth.
Savannah.__.

Little Rock
Chattanooga ...
Knosville

Total all......

429,136,886/

136,705,600,
57,125,464
26,642,330!
30,361,177

9,711,182
55,378,923
18,992,886
52,310,864/
16,168,493

6,273,037

~20,901,213

9,641,835
18,948,397

2,266,405
11,411,932,

339,967,778

127,600,000
40,367,777
26,869,976
23,994,490

53,268,614
20,263,261
40,156,384
13,399,629

2,952,762
,000, 3 0
1,700,000 2,337,165
22,421,375 27,213,720
5,000,000
1,671,565
388,938
761,003
5,599,918

5,902,36
26,526,080{ 32,492,903
3,760,866 3,807,165

451,116,074

184,431,612
81,632,113
18,124,842
32,633,297
10,860,000
80,778,500
31,147,781
87,029,075
22,604,993
14,803,353
24,836,379
13,616,919
17,218,692

+1.2
—21,
—18.6

5,000,000
2,328,559
15,358,194

5,077,052

505,080,814/ 585,980,833

736,943,110

—17.4/8,918,514,075

6,997,697,699

7,104,926 811 7,671,388,050

* Eetimated on basls e Salcialy eepoctad wouLk, Outaide N, Y..8.008,288,587 3.521,712.654 —12.0/3.878,576.419!3,146,472,702

Note.—~Canadian,bank, ol on_page 2588.
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THE FINANCIAL SITUATION.

The Transportation Act of 1920 requires the In-
ter-State Commerce Commission to so arrange rates
as to yield to the carriers “a fair return upon the
aggregate value of the railway property of such car-
riers held for and used in the service of transpor-
tation,” and names as such fair return during the
next two years “51 per centum of such aggregate
value,” plus a contingent one-half per cent for bet-
terments, improvements, or equipment, which are
chargeable to capital account under the Commis-
sion’s accounting system. What is the aggregate
value which is thus promised a fair return seems to
be not visibly nearer determination than it was
soon after the absurd “physical valuation” was be-
gun; but, whatever the practical value may have
been of the rate of return promised upon this indefi-
nite aggregate, the carriers have now to take note
of the fact that the promise was given as only a
temporary aid and will expire, by its own terms,
with the coming February. The railway executives
have therefore to keep this date in mind while
they face the imminent problems of some reductions

in rates and of wages, and the revision of working

conditions.

The honorable challenge sent to the employees by
the temporary rate reduction announced in advance
of any wage cut and the promise that further cuts
in wages shall be passed on to the public in rate
cuts has not been answered by the men in the like
spirit; on the contrary, some of them reply by not
merely indicating intention to resist any cuts but
even by calling for an increase. 'As the date ap-
proaches for a parley on wages and rules—a parley,
observe, not a blunt notice of specific changes down-
ward to be made in the former—two of the brother-
hoods give notice of counter-demands. Chief Stone
of the engineers and Chief Carter of the trainmen
send to their general chairmen a recommendation
that where the roads have stated a desire to change
existing rules and conditions the general chairmen
and executive committees should confer with the
managements, agreeing with them on as many as
possible of the present rules, and referring jointly
to the Labor Board only those they agree upon;
“under'no circumstances will you jointly submit to
the U. 8. Labor Board rules proposed by the com-
pany upon which you fail to agree, nor any requests
made for further reduction in wages.” Instead, “you
will decline to sign a joint statement, and let the com-
pany submit an ex parte statement, and you will
file. a separate brief, setting forth your argument
against the same.” This is a notice that one of the
parties to a conference will seek to make it other
than a peace conference, going to it with a determi
nation to have his own way and concede nothing.
Further, the addressees are told in this communica-
tion that in every case of discussion, if the company
proposes any rule changes which mean a wage re-
duction, or “submits a request for a further decrease
in wages,” ‘a’ counter-proposition should be’ filed,
and a request for payment of expenses while away
from home. Where there is agreement (that is,
where theroads are willing tolet the present statuson
rules remain, or to make no material changes there-
in), the men may go to the Board with a joint state-
ment; otherwise, they will take their side as an in-
dependent protest.

This is still the attitude of resistance to deflation,
and.it shows that the lesson given at Chicago in
October has not been fully learned yet. On the
other hand, a favorable factor is the attitude of the
Board, whose members have begun to awake and to
get in readiness to yield to the pressure of the situa-
tion. They have receded from the hinted attempt
to put by the wages question until next summer
and have promulgated some new rules, already ef-
fective, regarding the “working day.” These call
for overtime payment at the single rate up to ten
hours per day, while retaining the long-fought
“principle” that eight consecutive hours shall con-
stitute a day ; and bence are supposed to put an end
to the inequitable and demoralizing practice, under
Government operation, which gave men time and a

‘half for anything over eight hours’ regular work,

and also pay for time in which no work was done.
It is too soon to know how these changes will oper-
ate, and even whether they may not prove a delusive
promise of relief to the roads. One prominent ex-
ecutive says it is evident from a hasty reading that
they are only revisions for eliminating some of the
onerous: effects of the old national agreements on
this subject. The provisions for punitive overtime
after ten instead of after eight hours and for the
local adjustment of several disputed points, he says,
“promise an improvement over existing conditions”;
on the other hand, “these new rules, unless other-
wise agreed, will be applied to all roads in the coun-
try, and it was against the effects produced by the
universal application of rules, regardless of varying -
local conditions, that the carriers’ fight was largely
directed.”

As the date draws near for passing upon the car-
riers’ request for a wage cut of from 10% to 30%,
and applicable to some 750,000 employees, optimism
as to the result must be based less upon any mani-
fested or reasonably inferable response by the men
to the challenge sent then than upon the immovable
logic of the situation and upon the growing determi-
nation on the part of the country that the railways
must and shall be conserved. They ask the men to
consent to restore the wages scale to practically
that in operation before the increases granted by
the Board, effective on May 1 of last year; and in
respect to service comparable with that in outside
industries to ask the men to accept pay conforming
as nearly as possible to the prevailing wage in like
outside industries. There can be no more obvious
proposition than that work done in such ordinary
trades as carpentering, painting, or even wrecking,
should not carry a higher pay when done for a com-
mon carrier than when some outsider is the em-
ployer. Argument over such a matter as this is
only time wasted, and in a broad and unqualified
way it may be taken as certain that the public are
settled on the decision that labor in transportation
service, of whatever kind it is, shall carry only its
fair worth according to existing industrial condi-
tions and no longer according to politics or strike
threats.

This is on the score of principle and justice, and
on the further score of saving an indispensable pub-
lic utility. So the executives, as the spokesmen for
the public, have already begun to tell the Inter-
State Commerce Commission. “We wish to co-op-
erate with the shippers,” says Mr. Thom, and he
might add that nobody more desires reductions in
rates than do the railway executives, but they are
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no more free from limitations than- other fallible
men are. “At the same time,” adds Mr. Thom, “we
ask that the financial solvency of the roads be pro-
tected . . . revise the rates for experimental pe-
riods, and allow us the support of the public and
the shippers in readjusting the labor costs of the
roads.” Mr. Howard Elliott speaks to the Commis-
sion in the same vein. The principles of the Trans-
portation Act, he says, must be our guide, but its
provisions cannot receive an exact arithmetical ap-
plication, since hardly any road has earned a fair
return on fair value in this year, and no. group has
been able to do that. Upon this point Mr. Thom
tells the Commission that since the Government
took the roads the payroll has increased 2,250 mil-
lions, and on a total gross earning of over 6,000 mil-
lions in the last year the net operating income was
21 millions; really a deficit, he says, “and our earn-
ings this year are at the rate of 3.02%, or a fractlon
over 49415 millions.”

Mr. Elliott tells the Commission that he believes
the next fifty years will be the greatest in Ameri-
can history, and the roads must expand, in order to
meet and aid in the growth. More trackage and
more equipment are needed, and we must face the
future from the viewpoint of a growing business
activity and a consequent growing demand upon
transportation. There are only two ways of main-
taining the roads, he says, and it is certain that he
speaks correctly. One is “through public taxation
and Government administration or intensive control
of the carriers, the other is through sufficient
rates, with private control and management.
Says he:

“The chief item is labor costs, and I believe that

a sound policy with the great labor leaders would
be to admit that deflation must come and to allow
lower wages on the railroads, just as in other in-

dustries. This would allow greater employment of
men, and a lower price on any articles and com-
modities that are used by everybody; in this way
the endless chain of expenses can be brought down-
ward. ‘We urge upon this Commission, that with
the greatest speed consistent with the complete ex-
amination of the facts and present conditions, it
reach a prompt decision on this matter. The pres-
ent uncertainties and the constant talk about re-
duced rates are having a very substantial part in
deterring business, more so than the rate itself.”
‘The country has already turned away from the

policy of public taxation, adds Mr. Elliott. This is
not quite so fully true as could he wished, but it is
true that the country has turned—and finally, we
may hope—from Governmental ownership or opera-
tion. We are at the parting of the ways. Progress
and prosperity (and also industrial as well as other
forms of peace) are our destination, at which we
shall arrive; yet we may cause delay and needless
suffering by failing to use sound sense and courage
in the paths we take. :
This is no longer—if in any degree it ever was—
the concern of Wall Street, or of the record owners
of the roads, or even of the vastly larger number
who through their saved and invested funds are in-
© direct owners. In a sense not unlike that in which
every living being “owns” the air necessary for his
existence the entire American people own the roads,
and the same could almost be said of the entire
population of the modern world. It is now the wise
and saving part of the American people to recog-
nize this ownership and in an effectual representa-
tive sense to “attend” the sessions at which the

course of the next twelve monthg in transportation
is to be pomted

That the foreign trade of the United States, as
represented by quantity, is steadily returning to a
normal, or pre-war basis, is indicated by most re-
cent official statements issued from Washington,
and especially that for November. With the total
merchandise exports for the month running under
300 million dollars, it would seem, of course, to the
unthinking that a tremendous shrinkage had oc-
curred in our outward trade, and the assumption
is correct if we go no further than compare the
result for a given period this year with the corre-
sponding period in some previous year, without re-
gard to the factors that have been operative. War -
demand for about everything we produced in large
quantities, and at constantly ascending prices, was
the controlling feature for several years, running
our export totals up to inordinately high levels. Re-
cently they have been coming down steadily, but
have hardly yet returned to a normal pre-war basis.
November exports were somewhat under those of"
October, but coincidently there was a moderate in-
crease in the imports. * For the caléndar year'to
date, however, both the exports and imports are
very much smaller than a year ago, when they were
the heaviest in our history, but as the contraction
in the imports has been much smaller than in the
exports, the favorable balance in our foreign trade,
although extremely large, is at the same time de:
cidedly smaller than a year ago.

The value of the merchandise exports for Novem-
ber was $295,500,000; for the five months since July
the total reaches 1,656 millions, and for the eleven
months of the calendar year, $4,191,246,358. Com-
parison is with $676,528,311 and 3,261 millions and
$7,507,729,533, respectively, in 1920, and $740,013,-
585 and 3,181 and $7,239,009,991 in 1919. The year
prior to the breaking out of the war in Europe—
1913—the aggregates were but 245 millions, 1,085
millions and 2,251 millions, and it is by contrast
with these latter figures that we are able to realize
how far we have progressed in the return to normal.

Imports for the month were, as already intimated,
moderately over those of October, and reached $211,-
300,000, against $321,209,055 in 1920, and $424,810,-
272 in 1919, with the five-months’ aggregates 951
millions, 2,068 millions and 1,913 millions, and
those for the eleven months 2,272 millions, 5,012
millions and 3,523 millions. The net balance of ex-
ports for November 1921 of $84,200,000 is 271 million
dollars less than in the same month a year ago, and
compares with 315 millions in 1919. The five-
months’ export balance is, moreover, only 705 mil-
lions, against 1,193 millions and 1,268 millions, one
and two years ago, and for the eleven months at $1,:
919,176,149 contrasts with no less than $2,495,305,-
486 in 1920 and 3,715 millions in 1919.

The inward movement of gold in November was
of full volume, and with the outflow of nominal
amount, the net inflow reached a little over 5114
million dollars. The imports were $51,936,804, of
which some 19 millions from England, 14 millions
from France, 6 millions from Sweden, 214 millions
from Canada, 1% millions from Egypt, and an equal
amount from South America. Against this the ex-
ports totaled only $607,437. For the eleven months
of 1921 there was a net inflow of $638,512,317,
against a net on the same side of the account of $67,-
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374,864 in 1920, and a loss in gold of $258,308,299
in 1919. Silver exports for November were above
the average of previous months, but small by com-
parison with those for several earlier years, reflect-
ing in this the fact that under the Pittman Act the
Government is obliged to pay $1 per ounce for do-
mestic silver, whereas the foreign price has been
ruling well below that figure. The November out:
flow reached $4,803,832, going mainly to China,
Canada and England. The total for the eleven
months, moreover, at $44,430,352, is much less than
half that for the period in 1920, and under one-quar-
- ter the efflux in 1919, when demand from India was
well-nigh insatiable. TImports for the month, on the
other hand, at $5,912,079, were a little smaller than
in October, with Mexico and South America the
main contributors. The net silver imports for the
eleven months of the current year were ¢13,296,415,
this comparing with an outflow of $24,100,905 in
1920, and $128,701,054 in 1919.

The cotton crop estimate of the Department of
Agriculture, announced on Monday, is so far out of
line with earlier forecasts of the Crop Reporting
Board, and especially that of Oct. 3, as to impel that
body to issue an explanation in its own defense.
That explanation places the blame for the early
erroneous forecasts on the persistent and wide-
spread propaganda as to acreage at planting-time
by individuals and organizations of more or less
prominence at the South, who assumed dominating
leadership in the matter. Semblance, too, of plausi-
bility to the propaganda was given by the excep-
tionally heavy carry-over of American cotton at the
end of the season. This and the extremely low prices
ruling would render the planter predisposed to
make drastic reductions in acreage, and in these cir-
cumstances it was natural to credit even very exag-
gerated statements in the matter.

Briefly stated, the explanation the Department
of Agriculture offers for its incorrect acreage esti-
mate of this spring and its later misleading fore-
casts of the yield, may be summarized as follows:
Persistent and widespread propaganda for re-
duction in acreage of from 33% to 50% from 1920,
supported by large carry-over from previous season,
low prices below cost of production, reduced foreign
consumption and demand, with great financial loss
to growers, and lack of credit at planting time. It
followed that acreage reduction reported by grow-
ers at planting time was affected by this propa-
ganda, and lack of travel funds prevented statisti-

_cians of the bureau from personally inspecting and
checking results in their States in 1919, 1920 and
the first half of 1921. Consequently, the Crop Re-
porting Board was forced to accept growers’ reports
of acreage reductions, which were biased by propa-
ganda, but generally believed. Since July 1, how-
ever, it has been possible to gain information as to
exaggeration in the acreage reports of June 25, for
while many growers actually reduced area, others,
seeking to gain advantage for themselves, actually
increased their planting. Then, too, there would
seem to have been undue stress laid upon the unfa-
vorable character of the weather, down to almost
the close of the season, besides which the reduction
in the use of fertilizers this season was interpreted
as forecasting lower yields per acre. This the field
agents now report to have been fallacious, and note
as well that boll weevil and other insect damage has

not been as great as feared. This in all is a rather
abject confession of the extent to which an impor-
tant Government department can be deceived under
unusual circumstances.

The Department’s final estimate of the crop,
based upon late investigations, and also to some ex-
tent upon the most recent ginning report, fore-
shadows a yield very much larger than that an-
nounced at the close of September. Specifically,
the present estimate is for a yield for 192021 (ac-
tual growth as distinguished from the commercial
crop) of 3,989,403,000 1bs. of lint (linters excluded),
equaling 8,340,000 bales of 500 Ibs. gross weight
each. To this we must add, say about three-quarters
of a million bales to cover linters, and thus reach an
aggregate production of a little over 9 million bales,
or about 4 million bales under the growth of 1920-
21, and showing the smallest crop since 1896-97.
It is a notable fact that notwithstanding the report-
ed great decrease in acreage, the production in Ten-
nessee is given as larger this.year than last, and that
the falling off in Alabama, Missouri, California and
Florida is almost nominal.

The last ginning report of the Census Bureau, is-
sued on the 8th, is in large measure confirmatory of
the Department’s crop estimate. That report, cov-
ering the season down to the end of November,
shows that 7,640,870 running bales (not including
lintefs) had been ginned in that period, or 2,500,420
bales less than for the same period of 1920. There
is no reason to doubt, however, that the process of
conditioning cotton for market has gone on this
year more rapidly than usual, and to reach the De-
partment’s estimate only 699,130 bales remain to be
ginned from Dec. 1 to the close of the season, or.
but little over 8% of the year’s approximate yield.
Marketing has been quite free until of late, a little
over 5 million bales having come into sight to De-
cember 1. As regards supply for the remainder of the
season, there is no reason to doubt that with the
carry-over from last season so heavy, it will ‘be
ample.

With the result of this season’s propaganda so
fresh in mind it is rather surprising that what looks
like a revival of the movement is again in evidence.
At all events, according to a telegram dated Mem-
phis, Dec. 14, planters, merchants and bankers, at
a final session of a conference called to inaugurate
a campaign for cotton acreage limitation and crop
diversification in 1922, adopted resolutions urging
that cotton acreage be limited to the area planted in
1921, and organized the convention as a permanent
institution, with meetings to be held in Memphis
each year. Presumably, it is hoped, this will serve
to give another artificial stimulus to the market.

Naturally many rumors were afloat in London,
Belfast and Dublin, in advance of the meeting on
last Wednesday of the British and Sinn Fein Par-
liaments to ¢onsider the agreement entered into by
the British and Irish peace delegations in London.
Although Eamon de Valera, “President of the Irish
Republic,” made known from the first his opposi-
tion to some of its terms, it was generally believed,
both in England and Ireland, that eventually the
Dail Eireann would ratify the proposal by a large
majority vote. There were predictions in Dublin on
Monday that the vote would be 3 to 1 in the affirma-
tive. On the other hand, there were rumors of re-
jection by a big vote, and “a referenee by the Dail
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Eireann to a plebiscite of the people of South Ire-
land.” If De Valera did not change his attitude, and
if he were heavily outvoted, there were predictions
that he would resign as president of the “Republic”
and be succeeded by Arthur Griffith, one of the
signers of the peace agreement in London, and one
of its most ardent supporters. It was taken for
granted that the British Parliament would ratify
what the Cabinet committee had done.

Somewhat of a sensation was caused by the an-
nouncement in Cork on Monday of the assassination
by “two armed and masked men” of former Mayor
Meade of that city. One of the assassins was ar-
rested. :

Speaking in the Ulster Parliament in Belfast that
afternoon, Sir James Craig, Premier, was quoted
as saying that “we were not included in the treaty
and we were not invited to sign it.”” He concluded
by saying that “we have pledged ourselves to re-
main a part of Great Britain.” In London, Tuesday
afternoon, Premier Lloyd George made public his
correspondence with Sir James Craig during the
past month on the Trish question. It was intimated
that the British Prime Minister was prompted to
take this step by the speech of Craig in Belfast the
day before. The letters of the Ulster leader showed
that he was determined not to come under the rule
of Sinn Fein and demanded equal rights with them.
Furthermore, he “unequivocally declared that Ul-
ster would not enter an All-Ireland Parliament, but
was willing to accept three out of the four proposals
of the British Government.” On the other hand,
Lloyd George “argued that two dominions in Ire-
land were indefensible.
tives were offered to Ulster—the one that she re-
tain her existing powers with additional guarantees
if she entered the Irish Free State, the other that
she retain her present powers, but in respect to all
other matters, not already delegated to her, share
the rights and obligations of Great Britain, with the
proviso, however, in the latter case, that her boun-
dary would be subject to revision.”

Prior to the meeting of the Sinn Fein Parliament
on Wednesday, the Catholic Bishops of South Ire-
land held a meeting, at which the following state-
ment was said to have been unanimously adopted:
“The Bishops of Ireland hold in highest apprecia-
tion the patriotism, ability and honesty of purpose
in which the Irish representatives have conducted
the struggle for national freedom. Now the Dail
Eireann have the responsibility of deciding the des-

"tiny of Ireland in the approaching deliberations, in
the course of which they will be sure to have before
their minds the best interests of the country and
the wishes of the people to whom they and we hap-
pily belong. 'We most earnestly beg of God they may
be guided by wisdom from above, and to implore
Divine blessing on their counsels. We ask every
priest in Ireland, who is free so to do, to offer up
the Holy Sacrifice one of these days, and all of ouv
people to join in prayer with unfailing persever-
ance.” -

King George opened the special session of the
British Parliament on Wednesday, and in his speech
informed the members of both Houses that they
would not be asked to consider any matters except
the proposed agreement with Ireland. In part he

said: “It was with heartfelt joy that I learned of
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Eventually two alterna-

the agreement, reached after negotiations protract-
ed many months, and affecting not only the welfare
of Ireland, but of the British and Irish races
throughout the world. It is my earnest hope that
by the articles of agreement now submitted to you,
the strife of centuries may be ended, and that Ire-
land, as a free partner in the commonwealth of na-
tions forming the British Empire, will secure ful-
filment of her national ideals.” ' In describing the -
session, the Associated Press correspondent said:
“The session, which probably will rank among the
most momentous in the history of Westminster, was
attended by all the brilliant display of pageantry
marking State openings, with gorgeously arrayed
guardsmen lining the way from Buckingham Pal-
ace to Parliament Square, a colorful avenue .
through which rolled the State coaches bearing their
Majesties and dignitaries of State, preceded, flanked
and trailed by the glittering cavalrymen of the Roy-
al household. When the King led the Queen .up
the dais and both were seated the members of the
House of Commons moved in from an adjoining
chamber and grouped themselves about the opposite
end of the great hall. The King then read the speech
from a manuscript in slow and impressive tones.”
- Premier Lloyd George delivered a long address,
many parts of which were received with great ap-
plause. The following are the concluding and most
striking paragraphs: “Ireland will be able to de-
cide her own destiny. These terms, in giving free-
dom  to Ireland, increase the strength of the Em-
pire, and will put an end to the conflict which has
been carried on for centuries with varying success,
but with unvarying discord. During the trying
years of the war we set up for the first time in the
history of this country a great, Imperial War Cabi-
net. There was one vacant chair, and we were all
conscious of it. It was a chair which ought to have
been filled by Ireland. In so far as it was occupied,
it was occupied by the shadow of a people resentful,
not altogether for ancient wrongs, but angry be-
cause, while every nation of the Empire had its na-
tionhood honored, a people who were a nation when
the oldest dominion had not even been discovered
had its nationhood ignored. The youngest domin-
ion marched to war with its own flag; the flag of
Ireland was torn from the hands of men who volun-
teered -to die for the cause for which the Empire
stood. The result was rebellion at the worst mo-
ment of the war, and we had to divert our minds to
methods of dealing with the crisis in Ireland. Hence- -
forth the chair will be filled by Ireland, radiant be- -
cause her long quarrel with Britain has been set-
tled by the concession of liberties of her own peo-
ple. Ireland can now take part in the partnership
of the Empire, not only without loss of self-respect,
but with accession of honor to herself and of glory
to her own nation. By this agreement we win a
deep, abiding and passionate loyalty. Under such
conditions it would not be taking too hopeful a view
of the future to imagine that the last peril of the
British Empire is passed. There are still dangers.
Whence shall they come? From what quarter?
‘Who knows? When they do come I feel glad to
know that Ireland will be there by our side. That
old motto of Ireland, ‘England’s danger is Ireland’s
opportunity,” will have a new reading—the reading
of the Dominion States of that opportunity in 1914.
Our peril will be her danger, our fears will be her
anxiety, our victory will -be her joy.”
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The Dail Eireann met Wednesday morning. Af-
ter being in session a comparatively short time, an-
nouncement was made that “the question of ratifi-
cation or rejection of the Anglo-Irish agreement by
the Dail Eireann has been postponed until Thurs-
day, when a public session will be held and the Dep-
uties will debate the matter and come to a decision.”
The Associated Press correspondent, in his aceount
of the session, which he said lasted about an hour,
“developed the acute difference existing between the
Republican Pregident on the one side and Arthur
Griffith and Michael Collins, the leaders of the
plenipotentiaries, on the other. In the argument
during the hour’s public session, Mr. De Valera as-
serted the delegates had not obeyed the instructions
-of the Cabinet—a charge which both Collins and
‘Griffith resented.” ~Michael Collins “sounded the
firgt note of contention, accusing Mr. De Valera of
unfairness in reading the later credentials of the
plenipotentiaries instead of the first ones, which he
‘claimed gave them power to conclude an agree-
ment.” Collins then read “the credentials of him-
self and his colleagues, issued by De Valera, author-
izing them to negotiate and conclude on behalf of
‘the Republic of Ireland, with representatives of his
Britannic Majesty,.a treaty or treaties of settlement,
association or accommodation, between Ireland and

- the community of nations known as the British
Commonwealth.” "Apparently the session was large-
ly a characteristic Irish squabble. The Associated
Press representative said that one of the tensest mo-
ments of the debate was when Collins declared: “I
have been called a traitor. Let the Irish people de-
.cide whether I am or not.”

Dispatches from Belfast Thursday morning de-
clared that “the Ulster Cabinet, in its reply to Pre-
mier Lloyd George’s letter of Dee. 5 definitely re-
jects the invitation to enter the Irish Free State. It
protests against Ulster’s interests being involved in
the Irish settlement without Ulster’s being consult-
ed.” It was added that “the Cabinet in its reply
plainly states its belief that even the temporary
placing of Ulster under an all-Ireland Parliament
would be surrendering.to the Sinn Fein its claim
to represent all Ireland.”

Speaking in the House of Commons on the Irish
agreement on Thursday, both Andrew Bonar Law,
Unionist leader, and former Premier Asquith fa-
vored the proposal. Among other things, Mr. As-
quith said:  “I desire to utter this solemn warning:
It would be a very gréat mistake in my mind, an
almost fatal mistake, that when this agreement has
been ratified, as I confidently believe it will be, to
suppose that you have come to the end of your diffi-
-culties. We are only as yet celebrating the obse-
quies of the act of union. I do not speak with pessi-
mism or mistrust, but I speak in the firm belief that
the Government has taken the right course, the cour-
ageous course, and the only course. We start now
with clean hands and clean consciences.” The cor-
respondent said that “this statement was greeted
with a storm of cheers.” He also called attention to
the fact that “Andrew Bonar Law made his first
appearance in the House since his recent illness.”

The members of the Dail Eireann continued their
discussions and squabbles on Thursday and were
unable to reach the point of voting. Several secret
sessions were held during the day and evening.
Michael Collins was quoted as saying just before go-
ing into one of these gatherings, that began at 6

o’clock in the eveming, that “we are no nearer to an
agreement. than when the publie session adjourned
yesterday. We are meeting until dinner-time. I
fervently hope that in a third secret session to-night
we may reach an agreement and have a public ses-
sion Friday to definitely vote on ratification or re-
jection.” \

The Associated Press correspondent in Dublin
said that the opinion still prevailed there that “Mr.
De Valera and his followers will ask the Dail Ei-
reann to authorize a public referendum on the
treaty.” He added that “reports from various sec-
tions of Southern Ireland have indicated that such
a referendum probably would result in a large ma-
jortiy favoring ratification.” DMost of the advices
yesterday morning indicated- that another public
session of the Dail Eireann could not be held until
to-day. At Thurgday’s private sessions De Valera
continued his epposition to the agreement, and also
continued to press for a plebiscite. He appeared to
be losing ground . with the members of the
Dail. According to a Dublin cablegram last eve-
ning, the Dail Eireann concluded its secret discus-
sion of the proposed agreement at 2:30 p.m., and
probably will begin voting to-day, when “followers
of Collins and Griffith enthusiastically predict an
easy victory.”. .

The more complete accounts of Thursday’s ses-
sion of the British ITouse of Commons, received
vesterday morning, stated that Mr. Asquith had
“predicted there would be such a majority in the
House of Commons favoring ratifying it [the Irish
agreement] as rarely has been recorded.” It was
expected then that both branches of Parliament
would come to a vote at the afternoon gession. Ca-
ble advices from London last evening made it known
that “both Houses of the British Parliament rati-
fied the treaty creating the Irish Free State by
overwhelming majorities this afternoon.” ‘

Word came from Belfast yesterday morning that
“when a majority of the County Council of Ferma-
nagh, an Ulster county, decided to-day to recognize
the authority of the Dail Eireann, the police seizéd
the council building and all its books and docu-
ments.” Announcement was made in Belfast that
“following the making public of the Ulster Cabi-
net’s definite rejection of the Imperial Government’s
invitation to enter the Irish Free State, Premier
Craig left Belfast for London. The official reason
given was that a grave situation was created by Mr.
Lloyd George’s references to Irish boundaries in his
latest speech to the House of Commons.”

The reports from Berlin, Paris and London, rela-
tive to Germany’s real financialstatus and what she
probably would be able and disposed to do toward
meeting her next reparations payments, have con-
tinued extremely conflicting. A dispatch from the
Berlin representative of the New York “Herald”
early in the week asserted that “the German Govern-
ment expects to set its finances in order and to
force through radical ¢ures for the deficits in the
railways and post-office administrations, at the
same time enacting some kind of legislation by
which guarantees for an international loan may be
given. This done, it will openly and officially de-
mand credit before the next reparation payment is
due, on Jan. 15. Such, at least, is the program
which Chancellor Wirth set before himself, it is be-
lieved in German business circles, and his admis-
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sion that Dr. Rathenau’s mission in London is to
sound the British financiers as to loans bear out
this assumption. Balancing the budget, however,
is the.major task confronting the Reichstag. An an-
nouncement that the amount of paper money in cir-
culation in Germany has reached the fantastic fig-
ure of 101,000,000,000 marks, and the total amount
of paper outstanding is 108,000,000,000, has made
the urgency of a solution of the problem felt all the
more keenly.” e
Portraying still further the financial situation in
Germany and some of the measures being taken to
relieve it, the Berlin correspondent of the New York
“Times,” in a cablegram Wednesday morning, said:
“A serious beginning has been made to put Ger-
many’s house in order in an attempt to balance the
internal budget by eliminating the deficit in the
railroad and postal services. The Federal Council
has passed a measure raising all postal, telegraph
and telephone rates an average of 2,000% above pre-
war rates. All railroad rates, freight and passen-
ger, will again be raised to 2,000 to 3,000% above
pre-war charges. Post Office Minister Giesberts spe-
cifically told the Federal Council that the postal
rates were being thus tremendously raised because
the Allies would make concessions in the reparation
- question only if the deficit in the State enterprises
were eliminated. Secondly, under —Chancellor
Wirth’s spur, the National Economic Council has
approved the draft of a bill enabling the Govern-
ment to impose compulsory credit on all Germany’s
trades and industries which are to be organized
compulsorily into a ‘credit association.”’ The bill
will go before the Reichstag immediately, which re-
sumed its sitting to-day. This, the most radical of
all German measures, if passed by the Reichstag,
will place practically all so-called gold values and
all the assets of Germany’s trades and industries at
the disposal of the Government for the purpose of
offering the same as guarantees for foreign loans.”
Dispatches from both Berlin and Paris Thurs-
day evening stated that the German Government
had notified the Reparations Commission that “it
will be unable to meet fully the reparation pay-
‘ments due Jan. 15 and Feb. 15.” It was said also
that “the note from the German Government adds
that it has succeeded in raising ‘certain portions’ of
the funds necessary to meet the payments, but is un-
able to obtain the balance, either through loans, ex-
ternal or internal, or other financial measures.”
According to one cablegram from the German capi-
tal, the Government asked for a moratorium, and
asserted that “if the moratorium is not granted the
German Government will be compelled to have re-
course to a credit operation in order to procure the
necessary funds.” Paris cablegrams yesterday
morning contained copies of the German official
note to the Reparations Commission. It was signed
by Dr. Wirth, the German Chancellor. The last
three paragraphs, which follow, are particularly
significant: “Even by exerting every effort, and
without considering the requirements of her own
budget, the Government cannot procure for these
installments, apart from deliveries in kind and cred-
it derived from recovery acts, a sum more than 150,-
. 000,000 or 200,000,000 gold marks. The Govern-
ment therefore is obliged to request the Commis-
~sion to extend the time limit for payment of a por-
tion of the installments of Jan. 15 and Feb. 15, which
it cannot pay on those dates. The Government con-
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fines itself to this request, although it realizes that
similar difficulties will arise in connection with
subsequent payments.”’

Announcement was made in a Central News cable-
gram from London yesterday forenoon that later
in the day the Allies would “discuss Germany’s note
to the Allied Reparations Commission of its inabil-
ity to meet in full the indemnity installments of

‘approximately 1,000,000,000 gold marks, due Jan.

15 and Feb. 157 The cablegram further stated
that “it was indicated that Great Britain’s share of
German reparations payments thus far received
have been insufficient to cover the cost of the Brit-
ish Army of Occupation.”

It became known in Berlin last Saturday that the
Allgemeine Bankverein of Dusseldorf had suspend-
ed payment and taken.steps “to apply for a receiv-
er.” The New York “Times” correspondent in the
German capital said that “the losses were at first
estimated at 130,000,000 marks, but are certain to
prove much greater. The nominal capital is 100,
000,000 marks.” He added that “the losses are the
result of bear speculation in foreign exchange, dat-
ing from the tail-end of the catastrophe boom, but
with calling the turn prematurely, indicating that
even professionals can lose by dabbling in marks
and dollars these days.” He further stated that
“particular interest attached to the failure because
the principal director was former State Secretary
of the Finance Ministry Moesle, politically intimate
with the murdered Erzberger. He left the State
service and went into banking after Erzberger came
under a political cloud and withdrew from public
life. Prominent captains of industry' of the Ruhr
region, as well as representatives of powerful coal
and industrial interests, the Schaffgott estate and
the Turn and Taxis estate sat in the board of the
wrecked bank, all of which .tends to shake public
confidence in German banking institutions.”

In Washington, a week ago yesterday, thevUnited
States, Great Britain, France and Japan accepted

the proposed Pacific Treaty. The same day the
French Chamber of Deputies “adopted unanimously
the measure providing for the building of three light
cruisers, six destroyers, twelve torpedo boats and
twelve submarines, during the period from 1922 to
1925.” Paris advices stated that “credits voted dur-
ing the war for the construction of four battle cruis-
ers of the Normandie type, which project was aban-
doned, will be used for the construction. The pro-
gram calls for the expenditure of 160,000,000 francs
in 1922, 334,000,000 in 1923, 190,000,000 in 1924, and
71,000,000 in 1925.” It was added that “items relat-
ing to expenses for the upkeep of the armies in the
Far and Near East were left in abeyance until the
Ministry of Foreign Affairs budget is discussed, al-
though the approximate amounts are included in
the war budget.” In a special Tokio cablegram to
the Chicago “Tribune,” announcement was made
that “the destroyer Hachisu, which was started last -
February, was launched at the Uraga dockyard yes-
terday [Dec. 8] and the keel of the light cruiser
Abuku Agawa was laid immediately.” These state-
ments do nat savor strongly of plans for limitation
of armament by France and Japan. Still the “Trib-
une” correspondeént observed that “Viscount Kato,
leader of the opposition party, has announced his
party’s advocacy of a policy of abolition of all capi-
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tal ships in all navies. This indicates how popular
the limitation of armament proposals are in Japan,
with the opposition outbidding the Government.”

Cable advices from London Monday morning
stated that “nothing but entire approval and satis-
faction are expressed in the London editorials on
the quadruple treaty drafted at Washington.” For
instance, the “Daily News” said: “The news from
America could not be better. When Germany and
Russia are included in some such common agree-
ment, we may almost begin to believe that in spite
of poison gas and indemnities and anti-Bolshevist
crusades and Silesian controversies there is hope
for civilization yet. At least we shall have proved
that we are not all mad all the time.” The “Daily
Mail” observed: “World friendship stands to be
greatly strengthened by the Washington four-handed
pact of Powers, concerned in the Pacific, and the
disappearance of our own treaty with Japan, which
has increasingly obstructed a complete understand-
1ng with the United States.” The following appeared
in the “Daily Telegraph”: “There was made at
Washington on Saturday an announcement which,
like the news of the Irish agreement, sent round the
world a thrill of joy and hope, confirming the gen-
eral sense that a new spirit has come into the order-
ing of the world’s affairs, and that its deadliest dif-
ficulties are not beyond the solvent power of clear-
sighted and practical idealism. The agreement be-
tween the United States, Great Bntam, France and
Japan, in regard to their interests in the Pacific,
is a solid foundation of peace in a region to which
the prophets of disaster have pointed as the destined
theatre of another fearful clash of armaments.”

The attitude of the French toward the four-Power
treaty was set forth in part as follows by the Paris
correspondent of the New York “Times”: “The
effect the signature of the Quadruple Entente in
the Pacific has had on the minds of the French peo-
ple is more marked than that caused by any other
accomplishment of the Washington Conference.
They see in it something real, tangible, solid, prac-
tical, and, in so far as it touches relations of Eng-
land and Japan, gracious—all qualities which the
French greatly appreciate. ‘It serves a useful pur-
pose which accords with moral aims, It is in the

- interest of all its signatories, and in the interest at

the same time of those countries which, like Holland,
are not signatories.”

No change has been noted in official discount rates

- at leading European centres from 59, in London,
Berlin and Belgium; 5149, in Paris, Denmark and
Sweden, 6% in Rome, Norway and Madrid; 4249, in
Holland and 49, in Switzerland. In London there has
been a further lowering in open market discounts, this
time to 314% for short bills and to 3349, for three

months bills, as against 3 11-16%, a week ago. Call
money in London is likewise easier, and is now
quoted at 2149%, comparing with 23{9%, a week
. earlier. Open market discounts in Paris and Swit-
zerland, according to latest cable advices, remain
unchanged at 414%, and 5%, respectively.

The Bank of England added to its gold reserves this
week, albeit the gain was small, namely £3,695.
Furthermore, note circulation decreased £227,000,
so that total reserve expanded £231,000, while the
proportion of reserve to liabilities advanced to
14.329%,, as against 14.17%, last week and 9.65%, the

year previous. In¥ public deposits there} was an
increase of £1,862,000, but other deposits were
reduced £1,873,000. Loans on; Government securi-
ties were cut £265,000, although loans]on other
securities expanded £46,000. The] Bank’s] stock of

gold on hand aggregates £128, 437 2718 In the
corresponding week of 1920 the total held was
£126,811,532 and a year earlier £91,498,847. Total
reserve amounts to -£22,873,000, whlch compares
with £14,025,142 last year and £19,649,227 in 1919.
The total of loans is £79,681,000, in comparison with
£72,206,889 and £76,860,193 one and two} years
ago, respectively. Circulation is £124,735,000, as
against £131,236,390 the preceding year and £90,299,-
620 in 1919. Clearings through the London banks
for the week were £834,399,000, as against £790,961 ,-
000 the week before and £670 589,000 last year. No
change has taken place in the Bank’s s official discount
rate, which remains at 59,. We append herewith
a tabular statement of comparisons of the different
items of the Bank of England returns:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1921. 1920. 1919. 1918. 1917.
Dec. 14. Dec. 15. Dec. 17. Dec. 18. Dec. 19.
£ £ £ £ £
--.--124,735,000 131,236,390 90,289,620 68,963,400 ¥45,037,670
13,858,000 19,400,584 21,538,293 28,868,255 36,926,245
140,869,000 126,069,985 125,311,507 143,884,583 129,127,809
68,188,662 69,255,515 57,820,020
76,860,193 93,217,685 95,113,836
19,649,227 28,091,311 30,984,826

91,408,847 78,604,711 1 57,572,496 ~

Circulation
Public deposits- ...
Other deposits
Governm't securities 69,798,000 77,122,702
Other securities_.__ 79,681,000 72,200,889
Reserve notes & coin 22,873,000 14,025,142
Coln and bullion.._128,437,271 126,811,532
Proportion of reserve
to liabilities
Bank rate

16.30%
5%

18.70%
5%

14.32% 9.66%

7%

13%%
; 6%

The Bank of France in its weekly statement reports
a further small gain of 20,000 francs in the gold item
this week. The Bank’s gold holdings, therefore, now
aggregate 5,524,121,900 francs, comparing with
5,499,044,859 francs on the corresponding date last
year and with 5,577,925,292 francs the year before;
of these amounts 1,948,367,056 francs were held
abroad in both 1921 and 1920 and 1,978,278,416
franes in 1919. During the week silver gained
16,000 francs, while bills discounted increased 130,-
842,000 francs. Advances, on the other hand, fell
off 37,665,000 francs, Treasury deposits decreased
20,211,000 franes, and general deposits were reduced
8,110,000 francs. A contraction of 259,206,000
francs occurred in note circulation, bringing the
amount outstanding down to 36,407,132,000,francs.
This contrasts with 37,509,197,420 francs at this
time last year, and with 37,378,431,650 francs the
year]previous.% On July 30 1914, just prior to the
outbreak of war, the amount was only 6,683,184,785
francs. Comparisons of the various items in. this
week’s return;with the statement of last week and
correspondmg dates in both 1920 and 1919 are as

follows:
BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes Status as of-
Jor Week Dec. 16 1920. Dec. 18 1919.
Francs. Francs. ' Francs.
20,000 3,550.677,803 3,599,646.876
No change 1,948,367,056 1,978,278,416

20,000 5,409,044,859 5,577,925,292
. 16,000 264,468,350 272,160,113
Bills discounted. . . _Inc.130,842,000 3,255,933,739 1,194,308.246

Deo. 37,665,000 . 2,289,239,000 2,208,938,041 1,410,370,858
Note efrculation.._Dec259,206,000 36,407,132,000 37,509,197,420 37,378,431,650
Treasury deposits._Des. 20,211,000 42,348,000 110,074,704 82,179,497
General deposits.__Dec. 8,110,000 2,446,284,000 3,542,463,820 3,182,251,112

Dec, 15 1921.
Francs.
,575,754,844
,948,367,056

5,524,121,900
279,448,995
2,347,515,298

Gold Holdings—

Ino.

In its statement issued as of Dec. 7, the Imperial
Bank of Germany showed the following changes
A decline in gold of 1,000 marks and a reduction in
total coin and bulhon of 943,000 marks. Treasury
certificates fell 950,370,000 marks and other securi-
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ties 291,209,000 marks. Investments were 17 ,686,-
000 marks smaller, while other liabilities were cut
775,185,000 marks. = Another large expansion in note

| circulation was reported, namely, 1,846,002,000

marks. In notes of other banks there has been a
gain of 1,518,000 marks. Heavy contractions oc-
curred in bills discounted and deposits, the first
named-declining 5,685,120,000 marks and the latter
7,937,357,000 marks. According to this statement,
the Bank’s gold holdings have fallen to 993,697,000
marks, as against 1,091,561,000 marks last year and
1,090,300,000 marks in 1919, while note circulation
has mounted up| to the incredibly large total of 101,-
609,059,000 marks. In the corresponding week a
year ago outstanding circulation was 64,284,400,000
marks and in 1919 82,460,360,000 marks.

The Federal Reserve Bank statement for the
close of business Wednesday, issued Thursday after-
noon, showed a further gain in gold for the system,
but a moderate loss at the local bank. For the
combined institutions the figures were not particu:
larly significant. Rediscounts of Government pa-
per gained $2,000,000, but “all other” declined $20,-
000,000, while bills bought in the open market in-
creased $18,000,000, with the result that total bill
holdings exhibited practically no change from the
figures reported a week ago. The amount is now
$1,252,568,000,  against $2,831,358,000 last year.
Total earning asscts increased $27,000,000, and total
deposits $24,000,000, while Federal Reserve notes in
actual circulation expanded $20,000,000. In the
New York bank a loss of $8,000,000 in gold reserves
was shown; and this was accompanied by a decrease
of $7,000,000 in rediscounts. Here also total earn-
ing assets' were larger, expanding $23,000,000 to
$363,503,508. An increase of $11,000,000 was re-
ported in deposits and of $5,000,000 in Federal Re-
serve notes in actual circulation. As a result of the
changes just noted, a small loss in the reserve ratio,
both locally and nationally, has taken place, the
New York bank reporting 79.89%,, against 81.6%,
and the system as a whole 72.6%, against 73.19.

Last Saturday’s statement of New York Clearing
House banks showed a decline in the loan item of
$38,597,000. In conjunction with this, net demand
deposits were reduced $29,633,000, to $3,795,295,-
000, which is exclusive of $40,558,000 in Govern-
ment deposits. Net time deposits, also decreased,
viz., $10,444,000, to $222,426,000. Other changes
included an increase in cash in own vaults of mem-
bers of the Federal Reserve Bank of $3,899,000, to
$75,310,000, (not counted as reserve), an increase of

-$16,000 in reserves of State banks and trust com-

panies in own vaults, and a decline of $673,000 in the
reserves kept in other depositories, by State banks
and trust companies. Reserves of member banks
with the Reserve Bank showed a contraction of $11,-

© 249,000, which served to offset the reduction in

deposits and brought about a loss in surplus of
$7,704,790, to $10,283,010, against $17,987,800 last
week. The figures here given for surplus are on the
basis of 139, reserves above legal requirements for
member banks of the Federal Reserve System, but do
not include cash in vault amounting to $75,310,000
held by these banks last Saturday

The tendency of call money was. toward firmness
all week. Time funds were held at 5149, but the
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turnover in that department of the money market
was only moderate. Thursday forenoon, soon after
the announcement of the renewal rate of 59, a -
quotation, first of 434 and then 4149, was reported.
The latter figure prevailed until mid-afternoon, when
quick advances to 6%, were recorded. With the
decline early in the day to 4149 it was assumed that
call money would be materially easier than it had
been the greater part of the week. In substantiation
of this idea reference was made to the fact that the
Government was disbursing nearly $150,000,000 for
Liberty bond interest, preparation for which had been
completed, to the paying of large sums for Federal
taxes, which would be deposited at once in the
financial institutions of the principal centres, and to
large interest and dividend disbursements, which also
would find their way back to regular channels.in the
next few days. Something apparently happened to
upset this idea. The fact is understood to have
been that borrowers, proceeding on this assumption,
did not arrange their loans early in the day. In the
last hour there was a surprisingly large demand for
funds, and accordingly the rate advanced rapidly, as
already outlined. There was an active demand for
money all week for financing the flotation of new
securities, the largest issue beihg the $55,000,000
New York City corporate stock. This is not entirely
accurate, as actually the largest offering was that of
$250,000,000 United States Treasury certificates, but
it did not involve the borrowing of money by bankers
as the handling of corporate, State and municipal
issues do. The stock market has been fairly active
but the demand from this source has not been out of
the ordinary. Little change in the money market
as a whole is expected between now and the end
of the year. '

Dealing with specific rates for money, call loans
this week have covered a range of 414@697, the same
as a week ago. On Monday the high was 5149,

with 5% low and for renewals. A flat rate of 59,
was quoted on Tuesday, this being the high, the low
and ruling figure. Wednesday slightly easier condi-
tions prevailed, so that there was a decline to 4149,
Renewals, however, continued to be negotiated at
5%, which was the maximum. On Thursday the
low was still 4149, and 5%, the basis for renewals,
but for a brief period the quotation moved up to 6.
Friday’s range was 5@514%, and 5% the ruling rate.
These figures are for mixed collateral and all-indus-
trial loans without differentiation. In time money
the market remains quiet, with very little doing in
any maturities. Funds were in fair supply and the
range is still 5@524%, for all periods from sixty days
to six months, with all-industrial loans negotiated
(whenever dealt in) at 14 of 19, higher. A few loans
secured by Liberty bond collateral have been put
through at 43/@474%.

Commercial paper has been in fairly good demand.
Country banks were still the principal buyers, but
the volume of business was not large. Sixty and
ninety days’ endorsed bills receivable and six months’
names of choice character continue to be quoted at
5@514%, and names not so well known at 5@
5149, unchanged.

Banks’ and bankers’ acceptances have been main-
tained at the levels previously current. Dealings
were restricted and most large local and out-of-town
institutions are out of the market for,the time being.
Hence, transactions in the aggregate were only
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moderate. For call loans against bankers’ accep-
tances the posted rate of the American Acceptance
Council is still 424%. The Acceptance “Council
makes the discount rates on prime bankers’ accep-
tances eligible for purchase by the Federal Reserve
Bank 4149 bid and 414% asked for bills, running
120 days; 414 @4%4% for ninety days; 41/ @414%, for
sixty days and 444@414% for thirty days. Open
market quotations follow:

SPOT DELIVERY.
90 Days. 60 Days.
Prime eligible bills 43 D4Y 4% @44

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks
Eligible non-member banks
Ineligible bank bills,

30 Days
4% @4%

On Dec. 9 the directors of the Federal Reserve
Bank of Richmond authorized a reduction in the
discount rate on all classes of paper from 5% to 59%.
This is the second reduction this year, the 6% rate,
effective the first of the year, having been reduced
to 5149, about three months ago.

There have been no other 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:

DISCGUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT DECEMBER 16 1921.

Discounted Difls maturing
within 90 days (fndl. mem~
ber banks® 15-day collateral P Agricul-
notes) secured by— tural and

tances Ioe stock

Treasury| IAberty | Other- paper

notrs and| bonds wise maturing

certifioate| and secured in |91 180

of indebt-| Victory and | days

434
&34
&3

RRR
B
X

hN
X

T s

N
e enen

b

[
é
4
]
]
5%
]
]
]
]
]
b

Developments, both foreign and domestic, continue
to be favorable to the sterling exchange market,
and the upward movement, which was so auspiciously
inaugurated last week, has gone on apace. Concur-
rently with the news from Washington on Saturday
last of the signing of the Four-Power Pacific Treaty,
rates for sterling made another spectacular gain,
which this time carried the quotation for demand
up to 4 1414. On Monday, in the course of one of
the most active and excited sessions witnessed in a
very long period, rates again shot upward, touching
for a time 4 2414, or a net advance of nearly 14 cents
in the pound from the high point of last week, and
approximately 30 cents above the rates prevailing
at the beginning of November. The figure just re-
corded not only represents the highest point attained
in two years, but is the largest continuous advance
in that period. Subsequently a downward reaction

~ set in and the result was a decline to 4 1534. This

was induced chiefly by heavy realizing or profit-
taking sales. Still later the market steadied and the
quotation moved back to 4 194, but trading was
quieter, and the close was 4 1534. London continues
to send firm cable rates, but in all probability one of
the prime factors, aside from sentimental influences,
in sustaining quoted rates was the extremely light
supplies of commercial bills offering. To this must
be added a broadening in the inquiry, owing to the
improvement in sentiment, also to the reappearance
of speculative transactions. Short covering opera-

\
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tions were said to have figured largely in the upward
movement. |
However, notwithstanding the fact that optimism
is still evident and it is conceded that the general
outlook is vastly improved, a spirit of caution is
apparently developing and opinion is beginning to be
somewhat divided as to the probable extent and
duration of the rise. Not a few feel that a consider-
able part of the sharp advance of the past week or
more has been due to buying on the part of European
nations in preparation for payments in dollars to
this country. There are some who claim that British
bankers are endeavoring to assist Germany in the
settlement of her next reparations payment. A
prediction has been made that after sterling had .
reached 4 25 a reaction would set in; others believe
that the reaction will take place just as soon as
sufficient dollar credits have  been accumulated.
Owing to the persistent scarcity of bills offering and
the necessity of covering operations by those who
went heavily short of the market in the fall, prices,
it is felt, are likely to be fairly well sustained, but it
is pointed out that although much good has been
accomplished by the Arms Conference, there is still
a great deal of ground to be covered and that while
the question of funding Europe’s enormous indebted-
ness to us remains open the market is due for occa-
gional sharp fluctuations in either direction. At
the extreme close the trend was decidedly reactionary,
bearing out to some extent the contention just out-
lined. Bankers, however, declared the movement to
be nothing more than a purely natural reaction from
a too violent and rapid advance.. Advices from Paris
that Germany had formally announced her inability
to meet the January indemnity installment had ‘a
depressing effect, but failed to exercise any appre-
ciable influence on market levels, since the announce-
ment caused very little surprise in well informed
cireles and had already been in large measure dis-
counted. International bankers are watching de-
velopments in the Irish situation closely, since some
take the view that once that is actually settled foreign
exchange may respond by another sharp advance.

As regards detailed rates, sterling exchange on
Saturday last was strong and materially higher; as
a result of the signing of the Pacific Treaty, price
levels shot up sensationally to 4 103{@4 1414 for
demand, 4 111{@4 1434 for cable transfers and
4 0834{@4 1014 for sixty days; trading was quite
active. Monday’s market was excited and aghin
made a marked gain; demand advanced to 4 16 54@
4 2214, cable transfers to 4 18}5@4 2414 and sixty
days to- 4 1615@4 22}4. Sterling reacted quite
sharply on Tuesday and rates ran off nearly 5 cents,
to 4 1534 @4 19 1-16 for demand, 4 1614@4 19 9-16
for cable transfers, and 4 133{@4 15 1-16 for sixty .
days; lower London quotations, coupled with realiz-
ing sales, were held chiefly responsible for the slump,
which bankers regarded as practically inevitable in
view of the spectacularly rapid rise of the few days
immediately preceding. On Wednesday good buying
developed and demand bills moved up fractionally to
4 1654@4 1914, cable transfers to 4 174@4 1934
and sixty days to 4 1424@4 17}4. Prices were firmly
held on Thursday and the range was 4 17@4 1994 for
demand, 4 17V5@4 2015 for cable transfers and 4 15
@4 1754 for sixty days. Friday the undertone was
easier with only a light volume of trading recorded;
demand declined to 4 1515@4 1754, cable transfers to
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4 163{@4 1814 and sixty days at 4 1315@4 1454.
Closing quotations were 4 1334 for sixty days, 4 1534
for-demand, and 4 1614 for cable transfers. Com-
mercial sight bills finished at 4 15, sixty days at
4 1924, ninety days at 4 1954, documents for pay-
ment (sixty days) 4 1034 and seven-day grain bills
4 1434. Cotton and grain for payment closed at
4 15. Gold arrivals were heavy, comprising—

$3,540,000 on the Aquitania from Southampton, $1,135,-
000 on the Paris from Havre, and $1,256,000 in gold bars
on the Stockholm from Sweden. The gold brought in on the
Aquitania from England originates from Bombay and was
consigned - to Barclay Hazard & Co. This constitutes the
third shipment of Indian gold since Nov. 20. Two ship-
ments of gold from Germany have arrived, $100,000 on the
Bayern and $100,000 on the Mount Carrol. These two ves-
sels also brought about $20,000 each in silver. Miscellane-
ous consignments from South America and other points were
as follows: $44,000 in gold coin and currency on the Ulua
from Havana; $39,450 on the Caracas from the Dutch East
Indies; 8 bars of silver and two cases of currency on the
Esperanza from Mexico; 7 pkges. of gold on the Maraval
from Trinidad; 9 bars and 8 pkges. on the Sizola from Car-
tagena; 26 cases of gold coin and bars, sponge and platinum
on.the Santa Marta from Chile, and a quantity of small
separate amounts of gold and silver coin, bars, silver, copper
and lead ores on the Santa Luisa from Chile.

Activity and strength marked dealings in Conti-
nental exchange this week and under the leadership
of sterling, prices for a time soared, so that sensa-
tional advances were again registered in most of the
leading European currencies. French francs gained
52 points, to 8.34, another new high on the present
upswing, though later losing a large part of the ad-
vance. Belgian exchange moved in sympathy, rising
to 8.03, an advance of 51 points. Lire at one time
bounded up to 4.81, which is 37 points over last
week’s highest level. Reichsmarks shared in the
general strength, but to a lesser extent. The ex-
tremes for the week were 0.4814 and 0.61, which com-
pares with 0.5114 at the close on Friday last. Here
also towards the close of the week weakness developed
and losses of from 10 to 30 points were sustained in
nearly all currencies. This was attributed, partly to
a more or less natural reaction from a too rapid ad-
vance, and partly to Germany’s declaration that she
is without sufficient funds with which to pay the
January reparations installment. Trading quieted
down after this and many large operators withdrew
from the market to await further developments.
Recent cable advices indicating that the German
Reichsbank was disposed to pledge its gold reserves
for credit in the place of forced buying of foreign
exchange, are being stoutly denied. Note circulation
continues to increase alarmingly and the amount
outstanding has reached the stupendous total of
102,189,600,000 marks. For the past four weeks
the increase is 9,579,700,000 marks. According to
financial authorities no permanent improvement in
mark exchange need.be looked for until this vast
expansion in the output of paper money has been
checked. The strength in Paris francs was regarded
as largely sentimental, but as for lire, it is customary
for lire quotations to advance as a result of Christmas
remittances, which this year are said to be in fairly
large volume. No change of importance was noted
in either Greek or Austrian exchange or in that of
any of the central European Republics. -

The official London check rate on Paris finished at
51.90, which compares with 55.85 a week ago. Sight
bills here on the French centre closed at 7.78 , against
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7.68; cable transfers 7.79, against 7.69; commercial
sight bills 7.76, against 7.66, and commercial sixty
days 7.70, against 7.61 last week. Antwerp francs
finished at 7.49 for checks and 7.50 for cable trans-
fers, Last week the close was 7.38 and 7.39. Final -
quotations on Berlin marks were 0.49 for checks
and 0.50 for cable transfers, which compares with
0.51%6 and  0.52 the week previous. Austrian
kronen, after a fractional advance to 0.04414, receded
and closed at 0.0314 for checks and 0.0334 for cable
transfers. Lire finished the week at 4.50 for bankers’
sight bills and 4.51 for cable transfers, as against
4.3614 and 4.371% the week before. Exchange on
Czecho-Slovakia closed at 1.22, against 1.1334; on
Bucharest at 0.85, against 81; on Poland at 0.0325,
against 0.030, and Finland at 1.90, against 1.85.
Greek drachma finished at 4.20 for checks and 4.16
for cable remittances, in comparison with 4.07 and
4.12 on Friday of last week.

There is practically nothing new of moment to
report in the exchanges on the former neutral centres.
Values, particularly Dutch and Swiss, have shown
gratifying advances. Guilders moved up to a new
high of 36.45, while Swiss francs touched 19.45. In
the Scandinavian exchanges gains of as much as 80
points were recorded. Trading, however, aside from
that for German account, was intermittent and in-
clined to be spotty and in the final dealings the trend
was fractionally downward.

Bankers’ sight on Amsterdam closed at 36.33 s
against 35.80; cable transfers at 36.38, against 35.85;
commercial sight bills at 36.28, against 35.75, and
commercial sixty days at 35.92, against 35.39 a week
ago. Closing quotations for Swiss.francs were 19.38
for bankers’ sight bills and 19.43 for cable transfers,
which compares with 19.33 and 19.35 last week.
Copenhagen checks finished at 19.20 and cable trans-
fers 19.25, against 18.95 and 19.00. Checks on
Sweden closed at 24.40 and 'cable transfers at 24 .45,
against 24.10 and 24.15, while checks on Norway
finished at 15.40 and cable remittances at 15.45,
against 14.50 and 14.55 in the week preceding.
Closing rates for Spanish pesetas were 14.68 and
14.98, against 14.31 and 14.33. :

As to South American exchange a better undertone
is apparent, so that the rate for checks on Argentinga
finished the week at 3314 and cable transfers at 33Y,
against 3234 and 3274 last week. Much of this is
said to be due to advices that a £10,000,000 loan to
Brazil has been consummated. Brazilian exchange
was likewise a shade firmer, advancing to 13, but
reacting and closing at 1234 for checks and 1274 for
cable transfers, in comparison with 1274 and 13.
Chilian exchange declined to 1034, against 1034, but
Peru remained at 3.55, the same as a week ago. ,

Far Eastern exchange was as follows: Hong Kong,
543,@55, against 541/@5414; Shanghai, 781/@
7815, against 763/@77; Yokohama, 4814/ @485
(unchanged); Manila, 4815@4834 (unchanged); Sing-
apore, 483{(@49, against 4715@4734; Bombay, 2814
@284, against 2814 @2814, and Calcutta, 29@2914,
against 2834 @29.

Pursuant to the requirements of Section 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

on the different countries of the world. We give
below the record for the week just past. The Federal

|
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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:

CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK,
DEC. 9 1921 TO DEC. 15 1921, INCLUSIVE.

Noon Buying Rae for Cable Transfers in New York.
Value in United Siaes Money.

Couniry and Zicnelary Unit,

. {Dec. 10.{Dec. 12.|Dec. 13.Dec. 14.|Dec. 15.

EUROPE— $ $ i 8
Austria, krone 000358 .000366 000438 .000433| 000406
Belgium, franc o 0751 0777 X .078
Bulgaria, lev. ) 007242 .007583] . 007592
Czecho-8lovakia, krone...| . %%?8

Germany, reichsmark . - .. 1
Greeoe drachma

Norway, krone
Poland, Polish mark
Portugal, escuda..
Rumania, leu.
Berbia, dinar.

Japan, yen

Java, florip or gullder....| .

Singapore, dollar
NORTH AMERIC.

4733

920469 .
99625
48635 | .
918542 .

4717

920469
996255
.481844
918333

917266
93646&

1914896

9182811 . 5
096463 .
48235 | .4826
915938 .

Mexico, peso

.Newfoundland, dollar.....
S8OUTH AMERICA~—

Argentina, peso (gold)

Brazil, miirels

Uruguay, peso..

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $5,716,247 net in cash as a result of the cur-
“rency movements for the week ending December 15.
Their receipts from the interior have aggregated
$7,111,947, while the shipments have reached $1,
395,700, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INSTITUTIONS.

Into
Banks.

$7,111,947!

Ow of
Banks.

$1,395,700/Gain $5,716,247

Gatn or Loss
0 Banks.

Week ending December 15. I

Banks' Interior movement

As the Sub-Treasury was taken over by the Fed-
eral Reserve Bank on Dec. 6 1920, it is no longer
possible to show the effect of Government opera-
tions on the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:

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

Aggregate
Jor Week

Saturday,
Dec. 10.

Monday,

Wednesd'y,|
Dec. 12.

Dec. 14.

Friday,

Tuesday,
. Dec. 16.

Thursday,
Dw. 13 .

Dec. 15

$ $ $ $ $ $ ‘ $
32,900,000 41,400,000!53,600, ooo|4s 900 ooo'es 900,000192,800,000/C. 336,500,000

Noté.—~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 Reeerve System's par collection scheme. These large credit balances,
however, show nothing as to the results of the Reserve Bank's operations with the
dCle:rlng:lggse }l{usututk;sns i 'fm represent only one side of th%:ccount as checks

rawn e Reserve Ban are presented directly to the bank and never
go through the Clearing House. v .2

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

Dec. 15 1921.
| Siloer.

Dec. 16 1920.
Stiver. [

Banks 6f-

Total. Geld. Total. |

IIZB 811,522
10,560,000{152,587,112
204, 050 54,871,950
2,369,000 13,313,000
23,399,00 121,600,000
3,018,000, 35,210,000
-1,694,000; 54,706,000

£ £
128,437,271(126,811,522
154,190,194/142,027,112
50,287,500, 54,577,
13,313,000{ 10,944,00!
126,504,000| 98,201,000
000, 36,738.000{ 32,192,000
51,176,000/ 53,012,000
12,276.,000{ 10,660,000, 1.115.000{ 11,775,000
26,405,000/ 21,655,000 4,681,000 26 336 ooo
15,274,000] 15,682,000 | 15
12,902,000, 12,644,000f  145,0
8,115,000 8,115,000

‘Total week|585,287,31 49,330.6“0‘634,617,955 586,521,534 47.275,050]633.796.584
Prev. week'585,253,8701 49,410,750 634,673,620:585,525,393) 47,311,150 632,836,543

a Gold holdinge of the Bank of France this year are exclusive of £77,034,682
held abroad.

England -
‘Francea..
Germany -
Aus.-Hun.
Spain ...

Switz'land.|
Sweden....
Denmatk .
Norway -.

THE MATTER WITH THE FARMER.

Like everybody else, the farmer must buy what he
needs with the surplus of what he produces, and
what troubles him worst at present is that he has
been more “liquidated” since the war closed than
others have been. The report of the Secretary of
Agricnlture states this plainly. The purchasing
power of the principal farm crops of this year, says
he, is now lower than ever before. In some past
time some of these crops have been at lower prices
than now in terms of dollars and cents, but probably
the farmer has never before been compelled to ac-
cept so little of what he requires in exchange for so
much of what he produces; “the purchasing power
of our major grain crops is little more than half '
what it was on an average in the five. pre-war years
1910-14.” TIncreased freight rates also bear heavily
upon him. With wheat at $2 50, and corn at $1 75,
those rates were relatively of small importance; but
with wheat at a dollar, corn at 48 cents, and other
products in like reduction, the freight (which comes
out of what the grower receives) is a more serious
matter. When the farmer could buy a good pair
of shoes with six bushels of corn at 50 cents a bushel
he was better off than when he must give say three
times as much corn for the shoes; and when &ix or
eight bushels of 90-cent wheat would buy a ton of
coal he “was better off than when a dozen or more
bushels of dollar wheat will hardly buy the coal.
Like comparisons could be made between other farm
products and other outside products which the
farmer must have. His disadvantage is as if he
had to permit his own products to be measured with
a lengthened yardstick and those he buys to be
measured with a shortened one. The unit price in
dollars and cents which he gets for his own labor
is of no consequence, be it numerically more or less,
except as co-ordinating with the unit prices he must
pay for the product of others’ labor.. The transac-
tion, as everywhere, is essentially one of barter,
and the important fact in it is the quantity of what
each consumer needs which he can get for a given
quantity of the material product or personal service
or labor which he has to dispose of ; “money” is of
course only a measure of both and a convenient
medium of concluding the barter with one single
process. If the farmer’s products had not declined
in dollar-statement, or if they had risen, his burden
of living would still depend on what the necessaries
which he has to buy have done. As the situation is,
he has been “liquidating,” and the producers of
what he must buy have not been, comparatively
speaking.

Therefore the farmer, not mistaken in feeling that
something is troubling him, but perhaps only dimly
understanding what this is, goes into a bloc, demand-
ing that something shall somehow be done for him,
sharing the bad American habit of looking to Gov-
ernment for help, and threatening to hinder other
matters until his case has attention. The bloc adds
a little to the ancient log-rolling argument; that
was, “if you help me roll my log I'll help you roll
yours,” but the bloc threatens to put an immovable
obstacle before everything. The farmer’s trouble is
not so much that his products are too low, by the
dollar yardstick, as that the things he must pur-
chase are too high, so that when he goes into the '
universal exchanges market he has to match high

prices with low prices. The unionized laborer com-
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plains that he has to do a like difficult matching,
and the supposed remedy on which he persists is an
increase in the number, or, at least, no decrease, of
- the dollars he receives; superficially considered,
most of us have the same cause of plaint, in being
compelled to set our own low prices against the high
prices of others when we go out to buy necessaries.

It may be that the farmer complains with insuf-
ficient cause, for trouble is universal, and this is a
time when grumbling is general. The real and stern
test question for each case of complaint is whether
the grievance is more than what the person or
the class should accept as the fair share of the bur-
dens of the time, and whether there is any practical
remedy discoverable except to-selfishly shift some
of it to the shoulders of others who are carrying
their own. It is not to be admitted off-hand that
the farmer is in greater and more unjust and more
easily remediable trouble than others. He is at one
with all of us in being closer to himself than to
other people and in feeling his own hurts more
keenly and constantly than he feels theirs; he sym-
pathizes with all burden-bearers, but sympathizes
most sharply with himself, and so do we all. A bloe
is hateful in its nature and selfish in purpose, and it
is fit for condemnation always; yet it is only justice
to admit and remember that the agricultural bloc
is no worse than any other, and especially no worse
than the labor bloc. '

But if we admit, for the argument, that the farm-
er’s case is so especially bad that he has the right of
way and must be helped somehow, the question of
remedy arises. He is indispensable; he is at the
starting-end of the line; he must keep going, and
whatever is really necessary to keep him going must
be had—nobody will dispute this, for the body must
be fed according to its needs, or down goes every-
thing. The bloc has not formulated distinctly what
its spokesmen think its members think they need,
but the indications are along two lines: a tariff re-
viston which will further “protect” the products of
the soil, and a more direct aid from the public Treas-
ury; a third form of relief is a lowering of freights
on leading products, and this is already in course
of attainment. Some well-meant advisers may be
telling the farmer that if he can only exclude for-
eign-grown foodstuffs he will find his well-being
quickly bettered; such counsel is mistaken and
harmful. If virtual exclusion of foreign foodstuffs
raised the unit prices of our farmers’ products the
cost of living would shoot up again; labor would
pierce the welkin with renewed howls and would de-
mand that wages be again started upward; and
-everybody would find the cbnstricting pressure on
him increased. Would the farmer be able to con-
gratulate himself on being more blessed than oth-
ers? Not in the least. The increase in food costs
would enter into everything else, and thus he would
find the prices which are against him fully matching
those which are for him; he would get more dollars
when he sold, and would pay more dollars when he
bought. If he could have $5 wheat and $3 corn,
without coming hard against price-boosting of other
commodities (agricultural implements, fertilizers,
labor and coal, for instance) he might deem himself
unsympathizingly happy; but he cannot have things
arranged in that way. We all want high prices
when we sell and low prices when we buy; but eco-
nomic laws and human nature deny this to us,
though we may be in the tightest and most arrogant
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labor union that ever plagued mankind and boom-
eranged upon its own deluded membership.

The other form of remedy indicated, some method
of subsidy from the public Treasury, would be as
surely futile, though it might be different in the
time consumed in producing its effeets and in the
manner of ‘those effects. Any subsidy means in-
creased taxes, and those distribute themselves,
causing strictures and industrial hindrances here
and there and aggravating troubles while seeming
to lighten them. On this Secretary Wallace well
says: i

“Better prices for the crops the farmer has to sell
and lower prices for the things he has to buy are
far more needed than an opportunity to go further
into debt. Easier credit will be helpful mainly in
enabling the farmer to tide over this period of severe
stress without being compelled to sacrifice his live-
stock and crops and without losing his farm. .

As is always the case in such periods of depression,

many ‘well-meaning men come forward with ill-con-
sidered measures. Visionary schemes of all kinds
are presented. Some would have the Government
take charge of the larger business enterprises; oth-
ers would have the Government undertake to fix
prices either arbitrarily or indirectly by buying up
surplus crops. The experience of 3,000 years shows
the impracticability of such efforts.”

The first sentence of the above needs a slilght
qualification, for the real need of the farmer is lower
prices for what he must buy. This brings us back—
as every careful inquiry brings us—to the indis-
putable fact that the great trouble with the farmer
and with all of us is the high costs of commodities
generally, and the further fact that abor inflation
is at the bottom of those costs. Labor was first to
gain an advance in its number of dollars; it still re-
fuses to confess the truth which it is more and more
obliged to see, that its wage advance wag also a
wage depression, because when the dollar rises in
number its purchasing power falls. Labor would
like the number of its dollars to stand, or even.to
further increase, while their value increases through
a general price decline. The unions—and notably
those in transportation work—still struggle in des-
perate hope of this doubled gain, but it is as impossi-
ble for them as for the farmer. v

Labor must come down, and it will bring com-
modities with it. All industrial quarrels go against
the law which makes mankind only a single “class,”
and the penalty is prolonged suffering. We need
what the framers of our Federal Constitution called
“a more perfect union”; not unions, but union, and
here also is a real difference between the singular
and the plural. Co-operation causes abundance and
therefore a better share in product; quarreling les-
sens the total of production and spills and wastes
of what is produced. The lesson which is reiterated
from every point of the compass and by every day’s
events is: “get together, stay together, pull togeth-
er.” Mr. Davis, Secretary of Labor, and thus having
a right to attentive hearing by the unions, put this
well to a Milwaukee audience on Tuesday night:

“The great need of the time in all American in-
dustry is this spirit of conciliation. Now, when we
are striving to construct a new prosperity on the
wreck left by the old, we need this spirit of concilia-
tion as never before. . . . Thousands of our busi-
ness men, our Chambers of Commerce, thousands of

union members, millions of wage-earners generally, .

have done great things to ensure the success of the
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conference in Washington by surrounding it with
the necessary atmosphere of public oplnlon. The
same body of opinion must sooner or later rise and
put the ban on further strife in industry. To my
mind, that is happening now, and we must do all e
can to help it along.”

Verily. We all ought to love our neighbors as
ourselves, and while we are moving towards that
blessed stage of feeling we might wisely note and re-
member that to think of them while thinking of
ourselves is an act of that enlightened selfishness
which blesses ourselves equally with others.

THE BURNING OF THE CORN.

A vagrant item of news tells of a factory in the
West that intends to burn corn rather than coal, on
the score of economy. We need not bother ourselves
much about this pseudo-experiment., It signifies
nothing in itself. But when we read Government
agencies are preparing to loan, through local banks,
to farmers for the purpose of enabling them to hold
grain for a higher price, the news becomes the con-

cern of the whole country.

We are informed, and we believe the 1nformat10n
is correct, that corn makes poor fuel. Certainly it
is against the fitness of things to burn a food prod-
uct. Even if the instance is an isolated one, we
look upon it as inexcusable waste. Has the acumen
of the farmer become so slow and dull that he can
devise no other means of utilizing an over-abundance
than this possible burning? There is no evidence
of it, and we.are sure few factories will be afforded
such an opportunity. But why should he hold corn,
when he can feed it into stock for the market?

The answer to this is not easy. It lies in that
twilight land between cause and effect. We can-
not determine why this old-time industry of “feed-
ing cattle” does not consume this evident abun-
dance without special inquiries not readily made.

In fact, we cannot tell how much the constant ham-
mering on packers has destroyed the natural first
market for prime|fed cattle, or at least interfered
with it. That there is a connection between the two
no one need doubt. It is almost legendary in the
West that “feeding cattle” is a precarious business
~—and some say if a farmer continue it long enough
he is sure to “go broke.” Buying steers in a nearby
central market, shipping them to the farm and back
again, paying one price and depending on another
that is outside the control of the particular “feeder”
is sufficient to indicate the risk. The “cattle paper”
may be a perfectly good security, loaned on chattel
and backed by a farm, but the business, though it
has or had a peculiar fascination, is one of decisive
losses as well as ‘galns. Certainly freedom for pack-
ers that they may utilize full powers to enter for-
eign markets is an essential factor in the security of
the opportunity for the farmer.

We discern then in these claims by an agmcul
tural element for Governmental relief and a cer-
tain condemnation of packers two conflicting ten-
dencies. Not only may it be wasteful for farmers to
hold corn for a higher price, but a Government that
lends itself to undue restrictions upon packers may
condemn these important industries to pursue a
course not to the interest of the farmers afflicted
with an over-abundance. The matter goes beyond
any statistical analysis. It enters the domain of
world-business. It is like putting a clamp on a cer-
tain vein or artery, the whole circulatory system of

‘sense of analysis with their monotony.

the blood is affected, and the resulting disease, if
one ensue, may be far from the source of the inter-
ference. World-business is 4 growth independent
of governments. It is a great system following the

{laws of supply and demand, unless interrupted by

calamity such as war. Even if one government had
power to direct one industry effectually within its
borders, it would have to follow up its corrective or
controlling processes in every other industry, or, to
speak in terms of sldng, it Would succeed only in
“throwing a monkey-wrench into the machinery.”

TLabor has coined the phrase, “industrial free-
dom,” but it has never given it a proper definition.
Freedom in industry can no more be rightly applied
to labor than to capital.

1t is not that burning corn, or holding it for s
higher price, is in each case ethically and industrial-
ly wrong while millions are starving or in dire want
overseas. It is not that a man may not hold his own
for a proper and profitable price. It is more that
the Government cannot aid in thwarting the natural
laws of trade (containing both compulsions as well
as benefits) without itself discriminating between
industries and citizens to the disruption of business
and to its-own ultimate detriment. Suppose we say
by credit-extension it avoids the evil of burning,
can it bolster price in one commodity by enabling
“holding” against natural demands, without affect-
ing every other industry, without affecting con-
sumption by those in comparative need at home?
Thus industrial freedom artificially granted to one -
(so-called) becomes slavery to another.

We confess that we write these things with some
distaste. We have said them in other words and on
other occasions so many times that they irk our owan
But forever
somewhere in some fashion obtrudes a new evidence
of this current obsession for Government help. If
the farmers are to persist in this cry for aid, can
they find fault with a labor element that forces
wages to artificial heights and sets in motion laws
controlling the hours of .work? Are we to go on
with these hodge-podge laws, these policies of first-
aid, until in utter despair a majority of our citizens
will be willing to abdicate and turn everything over
to the Government?

ETERNAL PROGRESS.

Aviators tell us that sometimes when flying in a
fog all sense of direction is lost. Perhaps, omnis-
cience knows whether at this particular “moment of
history” the “human race” is going up or down, but
certainly mere mortal man cannot be insensible to
the fog. An amusing incident is recorded in a re-
cent issue of a morning paper, reading as follows:
“The Manhattan Opera House was packed yester-
day afternoon for a debate on the topic, ‘Permanent
Progress for the Human Race is Impossible,” be-
tween Clarence 8. Darrow of Chicago and Scott.
Nearing.” We say “amusing,” with all deference to
the speakers, in that there should be anywhere a
pause, in these ponderous days, given over to the
expression of doubt that we are capable of “eternal
progress,” and of determining now for all time its
proper course. Are we daunted by any subject that
may come under the heads “entangling alliances”
or “better human relations”?

We are of opinion, if we may express it without
offense, that the humor of the discussion is not les-
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sened by the fact that the debate between these two
radical thinkers would lose none of its zest by rea-
son of the oft-expressed views of the speakers. But,
“in these days,” what astounding conceit, what
bold temerity it must take, even for argument’s sake,
to assume the affirmative! Have we not lately re-
ordered the world in the light of “leadership”.in
idealism; and are we not now engaged in banishing
a few of the instruments of darkness, and in a fair
way ‘of success—barring a somewhat evident confu-
sion of counsel? What irony to say we doubt our
self-sufficiency? , We are reminded of the perennial
topic for sophomoric expression, “Resolved, that
there is more Pleasure in Pursuit than Possession,”
but what of that? Has the famous “inner urge”
really lost its potency?

Well, humorous or not, the incident may serve a
serious purpose by causing other minds than those
of the hearers to reflect upon the nature of Prog-
ress, though none may measure its extent and dura-
tion, none may clearly estimate the stage of our civ-
ilization compared with that which the mind can
pre-vision. Some of the thoughtful tell us that we
have reached an apex and are toppling upon its
brink. Few believe wars may recur involving a
whole world without descent into barbarism. But
this is only a pressing phase of a subject so com-
prehensive that the boldest must approach it with
diffidence. What is Civilization, and what is Prog-
ress? Darrow, it appears, sets the goal in human
happiness, and in this stands, it may be, upon as-
sured ground of denial. Is Life ever to be without
its penalty, its pain?

In considering the past periods of ascent and de-
scent history affords us no certain cycles. Egypt
and Assyria, Greece and Rome, perish into civiliza-
tions centring in Europe and spreading into Amer-
ica. Governments, no more than the unbridled
wills of kings, merge their dissolution into govern-
ments “of the people,” seemingly assuming tyran-
nical prerogatives. The battering ram and the
flaming arrow are precursors of the seventy-mile

gun and the bursting bomb. Even the sacred quiet-

ude of the cloistered church, it is said, must give
way to the Community Church, open every day in
the week. There is revolt in literature and art. Sei-
ence grapples every physical mystery, but often
laughs in scorn of an unseen spirit world. Who
knows what civilization is, or “whither we are tend-
ing”? :

But surely, “in the midst of the turmoil,” there is
something we may eling to. It may not be the power
of our mind’s conquest, for this we seem not now to

“know how to use. We make, it may be, a fetish of
government, only to enchain ourselves. We turn
our marvelous genius for invention back upon our
own destruction. We pursue happiness until it
masks itself in a fool’'s pleasures. We toil in the
quarries of our material advance only to quarrel
over the results. We cling to divers ancient forms
of worship, but fail to find an acceptable God in
the processionals of our so-called progress. We note
the changelessness of change and our satiety ren-
ders us unsatisfied. @ We laud the persistence of
“common sense,” but are unable to apply it to our

. common affairs. We shout aloud, and are per-

plexed to {ind it only a cry to the dark.

What is there in us, around us, or back of us,
that denotes infinite purpose? Is it too much that
we try to discover it in the human heart, rather than
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in the human mind? Have we not reached in the
long ascent a plane where we know that love, not
knowledge, or power, is the key to our deliverance?
And was there ever a time in “human history” like
the present for the use of that key to unlock the un-
searchable riches of progress? We speak not of the
mere temporal phases of this heart that “weeps and
trembles” in the presence of the divine mystery that
enfolds us. We are, even as we write, as we confer,
as we legislate, constantly invoking the magic of
“good-will,” but was there ever a culture, can there
ever be a culture, that shall endure without it?

What are all the glories of to-morrow in the pres-
ence of the sublimity of to-day? If we do ascend
upon “the stepping-stones of our dead selves,” what
may civilization carry into the beyond but the will
to sanctify all power with love? Not governments
but peoples, not achievement but sacrifice, not pride
but humility! They who yield shall conquer. The
banishment of war, the enthronement of peace, what
are these in the presence of individual worship of
the great god Success, and the collective bargaining
of governments over the privileges, the interests, the
benefits, of an ever-ascending and expanding toil?
Do we fly the flag of freedom only to cower in the
dust of dissension? Are we individuals possessing
boasted “natural rights,” only to fetter ourselves in
countless organisms and organizations that know
not “good-will”?

The first demand of our so-called “common sense’
is upon common love—the love of home and neigh-
bor. The vast fabrics we weave for our common
advance, the high civilization we erect above our
daily life will always fail, unless in our common and
most real affairs we infuse the spirit of the one com-
mand, “love thy neighbor as thyself”! If in the
miraculous inventions of this or any other age that
neighbor comes to live on the other side of seas,
what wireless triumph of human energy may come
through the invisible spread of this unseen human

‘sympathy, this all-pervading “good-will”! ~What is

the duty, then, of this hour? Must it not begin and
continue in that personal well-wishing to all the
world that finds its first expression in humble help-
fulness to men and things nearest at hand?

THE GIVER AND THE GIFT.

As the season comes again when the heart opens
the purse-strings, we may be pardoned a little hom-
ily on the custom of Christmas giving. The first
thought that will occur to everyone touches the
spirit of the occasion—the spirit of kindliness and
remembrance, that taking the form of gifts renders
the holiday gentlest among all those we celebrate.
It is true that the wise men and the star and the
Child are woven into a religion that to many em-
bodies a divine dispensation, satisfying the soul, and
revealing the ultimate way, but the Christmas of
Giving has won its way into the heart of the world,
and its good cheér abounds in pagan as well as
Christian lands. We may, therefore, look upon it
in this universal aspect as a time when love melts

‘into joy and the giving and receiving are one.

Something there is in the proffer of regard,
friendship and love, untouched by compulsion, that
points a moral to our human relations, whether they
be social, economic, or commercial. If this melting
heart that spends its pennies or its pounds in visible
expression in the gifts of Christmas time could con-
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tinue its service and sacrifice through the year, we
sometimes say, what a change would come over our
deeds and dreams. And yet, are we justified in this
musing, when we come to aggregate the countless
little acts of kindness of those who toil for others
into one magnificent whole? Surely the truth must
appear here that the motive which lies behind work
and wages and profits is higher and nobler than
can ever be expressed in the formulas we deduce
through theories and classes as to proper social and
civie duties! : _
When we think of this motive, when we try to
estimate the moving power of love for others as the
mainspring of action, there glows through all our
materialism a radiant spirituality. 'We do not for-
get the selfishness, the pride, the ambitions of men.
But these countless toilers that make up the society
in which we live are yet unselfish in that they en-
dorse, though in a way unconsciously, the creed, “I
accept.” They make the best of life in the best way
offered in their time and place. And underneath all
their analysis of life, their visions of morals and
ethics, their. institutions and governments, they
work on patiently, earnestly, that the success they
covet individually may exist in a world not made
by human hands—not, we may be assured, rendered
impossible for others by their own achievements.
But even though this self-love may be unconscious
and still a form of unselfishness, no one can doubt

that in every life, though unidentified and unde-

fined, there is beyond the selfishness of striving for
success in material ways an objective having its
holiness in love for others in some one of its myriad
forms. For all men know, if they know anything,
that the heart is filled with ashes that does not
somewhere in answer to its irresistible call meet an
answering flame of love coming to meet it. We are
all altruists in spite of ourselves, for there is a di-
vine purpose moving us to hew the wood and draw
the water in a vast complex of productive effort we
call “business.”

We are in toil and trade giving, giving, all the
time, though to the superficial view we are only
working for self. This influence and power we ¢an-
not estimate, but we know that it exists, and that
when sanctified by specific direction in behalf of
home or loved ones it is beyond all powers of combi-
nation and organization, free alike from their grasp
and their force, a motive so powerful and potential
civilization could not exist without it, nor human
life be happy. And so just as the gift in this blessed
Christmas time must be free and voluntary or it is
without savor, so labor-in-love must be free to every
man, despite our governments-and-our wise eco-
nomics, and even our social thongs, despite all our
agencies of compulsion and coercion, if that labor
is to conserve the highest good. Christmas giving
exemplifies the magic and marvel of individualism.

Not what others would have us give, but what we

give of ourselves with the gift; not a gift selected
by others, stamped with their taste and power, but

- out of our own acquired store, be it much or little,
expression of our inner self, silent testimony of our
own heart, though the whole world be filled with
other beauty and other treasure.

Perhaps we intrude this homily upon a time when
happiness asks no questions of life, and therefore
we shall end it by a single question which may be
pondered at a more opportune time than now:
‘What would Christmas giving be if stereotyped by
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the State, if organized by class and combination, if
ordered and directed by the economics of the
schools; if dulled by the sanctimonious appeal for
“petter living conditions”? The Wise Men brought
gifts to the Child—that did not need them, that
could not appreciate them, that lifted tiny hands to
a Mother’s breast, in a lowly manger. They gave
themselves, they came through long days and nights,
and they followed a star of new-born righteousness.
No earthly kings cradled the Child. No Powers or
principalities marked out His life-work. 1In the
maturity of His mandhood He cried out, “Follow
Me.” He was a prophet without temporal power.

He toiled in the gardens of human love, gathering
harvests of human hearts unto Him. His words and
fame and name fill the earth. Teacher supreme,
giver sublime, giver of the eternal gift! So, in the -
cruder ways of a material environment, those who
revere, give in daily toil each his gift, and to the
whole blends into good-will and peace!

THE JUSTIFICATION OF DEMOCRACQY.

The Conference has brought to Washington the
representatives of the great nations eurious to get
first-hand impressions of the working of Democracy
on what may be regarded as its native soil. In the
light of that knowledge, they hoped to find help in
settling the present-day problems that were proving
too difficult for the Old World.

In this they have not been altogether disappoint-
ed. America welcomed them into a new and heart-
ening diplomatic atmosphere and to a startling but
wholly sincere and practical diplomatic method,
which at once established the success of their pro.
ceedings. Democracy certainly put on an attractive
front. There was desire for a more intimate knowl-
edge; and the way was opened to something more
of mutual confidence among themselves, and of
readiness to believe in the capacity for self-govern-
ment among peoples not thought to possess it, or, at
least, lacking in adequate experience. ;

1t is well, therefore, to refresh our own minds, and
to have pointed out some of the essential features of
our form of representative Democracy which is just
now so much.in evidence.. In this Dr. Arnold Ben-
nett Hall of the Faculty of Political Science and
Law of the University of Wisconsin has rendered
timely service in his book on Popular Govern-
ment, published by Macmillan. He points out that
public opinion is the basic conception of democracy.
To make this clear, he quotes Pres. Lowell, who says:
“Public opinion, to be worthy of the name, to be the
proper motive force in a democracy, must be really
public. In order that it may be this, a majority is
not enough, and unanimity is not required, but the
opinion must be such that while the minority may
not share it, they feel bound by conviction, not by
fear, to accept it; and if democracy is eomplete the
submission of the minority must be given ungrudg-
ingly.”

Public opinion can only exist where there is a
strong national unity, based upon a common convie-
tion both as to the legitimate objects of government
and the proper means of their attainment which the
people are careful to observe. This opinion must
be distinguished from mere prejudice or meaning-
less impression. Most people get their opinions
from others, but these may become real opinion if
they become part of one’s philosophy or the ordering
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of his conduct. - Here is where the real test lies. No
matter what its origin, if an opinion finds that ac-
ceptance which makes it a basis of cohesive action
in the community, it becomes essential to democracy.
Such transient opinion may be aroused by unworthy
appeal, even by a dictator, and yet be but an impulse
or popular impression which furnishes no founda-
tion for the national unity of thought and character
on which democratic government must rest. -

Two conditions may be regarded as essential to
public opinion. One is a homogeneous populatioa.

Thishomogeneity may sometimes result from the feel-

ing of nationality, the effect of identity of race and
descent, to which community of language and re-
ligion greatly contribute, and which geographical
limits may promote. More often it is produced by
a national history, with its creation of common feel-
ings of pride in the past. :

These influences may be defeated by deep lines of
religious and economic cleavage, as in the struggling
and contentious races represented in the popula-
tion of Austria-Hungary, and by the strife between
existing parties in Ireland. On this President Low-
ell comments: “Religious intolerance and racial an-
tipathy, the horror of the man with an unfamiliar
form of worship, the instinctive dislike of the man
who speaks a different tongue, or pronounces his
words in a strange way, usually increase as one
descends in the social scale. The result is that deep-
seated divergencies of this kind not only unfit a
country for popular government, but an attempt to

introduce it only magnifies them; where they exist

the extemsion of the suffrage, for example, has in-
creased strife.” .

The other essential to the existence of public opin-
ion is a community of basic political opinions, and
a national unity of fundamental ideals, purposes
and objects.. The idea is widely prevalent that
America, for instance, is a land of liberty and equal-
ity before the law, with toleration of all differences
of religion and language and condition, with large
hospitality and boundless opportunity of individual
welfare and national progress, in which all can par-
ticipate; so that people from many lands have come
to find homes for themselves and their children, and
have become as truly American as those to the man-
ner born. During more than a hundred years the
patriotism and tke loyalty of these former aliens
has been testified in many national crises. They
have made their vast contribution to the material
wealth of the land; but they have added immeasur-
ably more to its finer possessions in its art and its
literature, and not a little to the working out of its
constructive political, educational and religious
principles in the evolution of the national life. -

Unfortunately, in far too many ways, we have
tolerated abuses. Our treatment of the negro, our
comparative, or, at least ineffective, suppression of
Iynching, our almost universal community attitude
toward foreigners, our sluggish tolerance of abuses,
both on the part of combinations, whether of capital
or of labor, and of individual official oppression or
corruption, and our ineffective and unsupported
efforts to secure honest municipal government or
to remedy flagrant evils, constitute heavy charges
against our republicanism and our professions; es-
pecially when they are held in contrast with condi-
tions which are seen here and there to maintain un-
der autocratic Governments. We must remember
how in the dark days of our Civil War many cried

out for a king, believing that democracy was doomed
to failure; and how in the wide financial and eco-
nomic distress of the years immediately following
we went through experiences not unlike those which
try the souls of men to-day.

It remains true, however, that our form of De-
mocracy, i.e. of representative popular government,
has vindicated itself. It remains true to its original
conceptions; it is government of the people, by the
people, for the people; it stands for liberty regulated
by law; it maintains its constitutional guaranties
against the encroachment of any department of the
Government upon any other, or any infringement of
the rights of the people; while in an orderly way it
adjusts itself to the new methods which new times
may demand. Tt has endured much experimenta-
tion; it differentiates more and more clearly be-
tween those features of its administration which are
fundamental and those which are purely incidental
or formal. It may not always distinguish that
which is best, but it is not content with evil, and
holds fast to whatever it finds to be good.

Despite the dangers of over-confidence in an auto-
matic democracy, in the complexity of public prob-
lems to-day, and in the rule of political bosses and
their supporters entrenched in evil ways, it has con-
fidence in the constructive value of public discus-
sion, especially as found in its legislative assemblies
and its periodic electoral conventions. It recog-
nizes the possibilities of public opinion as applied
to the functions which popular government must
perform.

These may be readily classified, as done by our °
author, in three groups: “the formulation or choice
of a public policy when it involves highly technical
and scientific knowledge or skill; the accurate de-

‘termination of the many questions of fact upon

which the successful administration of public af-
fairs must depend; and the choice or formulation
of a public policy which involves only simple ques-
tions of fact, the exercise of ordinary judgment, or
the expression of a popular desire.” In dealing with
those problems that require scientific or technical
knowledge, we are learning the necessity of depend-
ing upon experts; witness the prompt acceptance by
the country of the decisions of the officers of State
in the Washington Conference, and of the recent
creation of the Port Authority of New York.

Prof. Giddings has said that “the problems of
legislation and public policy were never go difficult
as now. They are of baffling complexity, while at
the same time their solution is imperative. They
involve enormous financial risks and burdens. They
call for the most delicate adjustments of social
rights and duties, and include the tremendous in-
terests of health and education, of prosperity and
peace. They demand, therefore, the most patient
and intelligent study and the fullest discussion.
This means that they call for initial handling by men
of demonstrated ability selected from the great
body of citizens and entrusted with both discretion
and responsibility.” Our critics will see that this
admonition is in the way of public acceptance and
adoption, as the exigencies of the war have en-
forced it.

Our author has special chapters devoted to the
Direct Primary, the Initiative and the Referendum,
and the Recall of Judicial Decisions and]‘ of Public
Officers. These he discusses in detail, and is.able
to point out their defects, as now growingly recog-
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nized. We are lacking in space to deal with them.
Suffice it to say that “considerable progress has
been made in recent years toward the betterment of
processes for statutory construction”; and “the
facts would seem to be that the general improvement
in legislative honesty and decency has been due to
the moral awakening of the last two decades and
the civic renaissance that accompanied it.” So far.
as this moral awakening may be accepted, it will,
perhaps, go further in justifying American popular
government than many material resulls, however
commanding these may be.

Guxeent Events and Discussions

G’E’RMANY UNABLE TO PROVIDE FOR FORTHCOMING
REPARATIONS PAYMENTS.

The German Government, through Chancellor Wirth,
has advised the Allied Reparations Commission that it will
be unable to meet the full amount of the reparation pay-
ments due Jan. 15 and Feb. 15, and has requested the
Commission to extend the time limit for the payment of a
portion of these installments. The letter to the Chairman
of the Reparations Commission, which was made public in
Associated Press advices from London Dee. 15, speaks of
the dependence which had been placed on a foreign loan to
provide for the payments in question, and states that it
has received information to the effect that “such a loan
could not be obtained in England either in the form of a
long-dated loan or in the form of a short-dated bank note.
The payment of 500,000,000 gold marks is called for on each
of the dates, or 1,000,000,000 marks altogether, and the
note of Chancellor Wirth indicates that it cannot count on
more than 150,000,000, or 200,000,000 gold marks to meet
the installments called for. The following is the text of
the note: :

As I had the honor to explain to the Reparations Commission during its
visit to Berlin, the German Government has made every effort to insure the
payment of the two installments shortly due under the terms of the schedule
of payments of May 5 1921.

In view of the fact that the success of these efforts depended on a foreign
loan and that in transactions of this nature the active collaboration of Brit-
ish financiers was absolutely necessary the German Government opened
negotiations in England with regard to this loan.

From a competent authority it has received a reply to the effect that in
view of the claims now advanced for the coming year-—that is, the financial
obligations of the German Government to the Reparations Commission—
such a loan could not be obtained in England either in the form of a long-
dated loan or in the form of a short-dated bank credit.

Under these circumstances the Government cannot anticipate the possibil-
ity of procuring the sums necessary for the total payment of the installments
of January 15 and February 15 1922.

Even by exerting every effort, and without considering the requirements
of her own budget, the Government cannot procure for these installments,

, apart from deliveries in kind and credit derived from recovery acts, a sum
more than 150,000,000 or 200,000,000 gold marks.

The Government, therefore is obliged to request the commission to extend
the time limit for payment of a portion of the installments of January 15 and
February 15 which it cannot pay on these dates. .

. The Government confines itself to this request, although it realizes that
similar dirﬂculti.es will arise in connection with subsequent payments.

As noted in our issue of Saturday last (page 2455), the
Commission on Dec. 2 sent to Chancellor Wirth a telegram
requesting the ‘‘German Government to give its full atten-
tion to the steps immediately necessary to insure payment’
of the reparations installments due Jan. 15 and Feb. 15. In
announcing yesterday (Dec. 15) that the reply of the Com-
mission to Chancellor Wirth’s note would be forwarded to
Berlin last night by special courier, the Associated Press in
Paris advices also said in part:

No announcement was forthcoming here this afternoon as to whether the
reply contained acceptance or rejection of Germany’s proposal.

The reply was a simple acknowledgment of Germany’s notification of her
inability to meet the payments, the Commission reserving final decision on
Germany’s request for an extension of the time limit.

Meanwhile, the Allied Governments will consult with each other on the
question, presumably at a meeting of the Supreme Council, which it was
learned to-day on good authority probably would be held soon after Premier
Briand returns from London. All the countries interested in reparations
will be represented at such a meeting.

It was made plain that the Reparation Commission’s note was not an
ultimatum in any sense of the word.

The Commission met to-day to consider the German notice of inability
to pay the ncxt two installments in full and requesting extension of time,
virtually agreed at this morning’s session that the Commission itself should
take definite action on the request, instead of referring the question to the
Allied Governments. It wasannounced at noon that the Commission would
meet again at 4 P. M. to discuss the matter further.

Majority opinion in the Commission is said to favor submission to the
Allies of an outline of the only three methods considered possivle by which
Germany could meet the forthcoming payments. . St

. The first method, it is pointed out, would be for Germany to use the
money held by German nationals abroad, amounting to about 7,000,000,000
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gold marks. To a request of this kind Germany could reply that she was
unable to force her nationals to give up this money, and the Allies would
have no recourse.

The second method would be the use of the gold reserve in the German
Reichsbank of more than 1,000.000,000 gold marks. '

Reparation officials say that while this reserve covers but 1% of the
outstanding paper and therefore is valueless as a guarantee, the German
people nevertheless derive confidence from it, and if the entire reserve were
wiped out financial chaos with unlimited potentialities for harm might follow.

The third method indicated would be for Germany to buy foreign ex-
change with her paper marks, which method, in the view of the experts,
would be even more disastrous than the second method suggested.

The experts advocate the inclusion of these three methods in a note
to the Allies, with the statement that these are the only ways open to
Germany for payment of the next two installments, and that if, in the
opinion of the Allies, failure to resort to one of them would constitute default,
then Germany should be formally declared in default of her payments.

The Allied experts, in expressing themselves on the situation, declare
Germany herself is responsible for the situation, as the German Government
had failed to make any serious attempt to balance its budget. They
declare, however, that regardless of Germany’s responsibility the Allies
and the Commission are faced with the apparent inability of Germany to
pay except in one of the three ways outlined. These methods, according
to’ a majority of the experts, might lead to a more serious situation than
default in the January and February payments would bring about. g

In making public the text of Chancellor Wirth’s note, as
above, the Associated Press (Paris advices Dec. 15) had the
following to say: '

A moratorium is not asked for by the German Government in its note,
which merely lays Germany’s financial situation as existing at present be-
fore the Reparations Commission as evidence of Germany’s inability to
meet the forthcoming installments, each of 500,000,000 gold marks.

Neither is any release from her obligations requested by Germany, which
apparently has left the matter entirely in the hands of the Reparations
Commission. ‘ .

The announcement contains a definite warning to the Allles that similar
difficulties will arise in connection with subsequent payments. This is
interpreted in reparations circles as meaning that Germany will seek further
delays and attempt to force the Powers to revise the present reparations
agreement.

Information received by the Associated Press to-night was to the effect
that the promoters of a proposed billion dollar German loan have received
information from the United States to the effect that the bankers there
would not enter such a financial consortium, thus removing the loan as a
possible solution of the situation.

From Berlin Dec. 15 the Associated Press said:

The news that the Government had dispatched a note to Paris announc-
ing its inability to meet the January and February installments on the rep-
arations account became known in the Reichstag late this afternoon. It
found parliamentary circles wholly unprepared for it, although the secrecy
which had surrounded the deliberations of the Cabinet during the past few
days had been viewed as forecasting failure of the financial mission to
London of Dr. Walter Rathenau.

Chancellor Wirth to-night summoned before him the German editors and
briefly explained to them the conditions which led to Germany's action.
The Chancellor informed the journalists that the Bank of England’'s re-
fusal to come to Germany's aid was a most significant commentary on the
reparations policy of the Allies.

‘When asked what measure of encouragement had been given Dr. Rathe-
nau in London, or whether his mission had been a total failure, the Chan-
cellor said he was not competent to give a reply.

In Reichstag circles Chancellor Wirth's note was viewed as an admisison
of the failure of his reparations policy. The belief was also freely expressed
that Dr. Rathenau took on a hopeless assignment when he invaded the
London financial world seeking relief.

The Government has not yet announced its attitude respecting the pro-
posed demand on the Reichsbank’s gold reserve for the amount needed to
cover the January payment, although it is believed it maintains its previous
attitude that the bank is a purely private institution and its assets there
fore outside the reach of the Reparations Commission.

GERMANY UNABLE TO MEET DECEMBER INSTALL-
MENT, DUE ACCOUNT OF EXPORTS.

In announcing the inability of Germany to pay the
190,000,000 gold marks due this month, in accordance with
the schedule of payments based on exports,the Associated
Press had the following to say in advices from Paris, Dec. 10:

Germany has failed to pay 190,000,000 gold marks, due during the
first two weeks of December under the schedule of payments calling for
269 of her exports and certain portions of her customs duties, it was
learned to-day.

The German Government has informed the Reparation Commission
that the tremendous decrease in the value of the mark makes impossible
the conversion into gold marks of the fund of paper marks which had been
accumulated to meet these payments.

The schedule provides that Germany shall deposit a sufficient number
of paper marks with the Guarantee Committee of the Reparations Commis-
sion to meet these payments. A total of 3,000,000,000 paper marks has
been deposited with the Committee. This sum would have represented a
substantial amount of gold marks except for the violent downward move-
ment in the price of the mark. It is understood the German Government
holds that in view of the present value of the mark it should not be required
to convert paper marks into gold to meet the payments.

The Reparations Commission has not yet taken any position on Ger-
many’s failure to meet these bills. Observers here say there is nothing
to be done in view of the exchange crisis in Geérmany.

Ninety million gold marks were due on Dec. 1, and 100,000,000 are due
on the 15th: but Germany already has made known unofficially to the
Commission that she would be totally unable to live up to her schedule.
Meanwhile, the paper marks already deposited will be held by the Com-
mittee in the hope that their value will be at least partially restored.

England and France have decided to take no independent steps in the
reparation situation, as a result of the visit of Minister of Devastated
Regions Loucheur to London. In circles familiar with the reparations
question it was explained that great progress was made by M. Loucheur’s
bringing the two points of view into closer accord. It was indicated that
M. Loucheur’s next trip would be to Brussels, where it is expected Belgium
will support France in any reparations policy she may suggest. It is
believed M. Loucheur, while in London, duscussed fully the possibility of
granting a delay to Germany under certain conditions.




.- DEC.- 17 1921.]

THE CHRONICLE

2555

BRITAIN WOULD REDUCE REPARATIONS BURDEN.
: The following special cable dispatch from Berlin, copy-

" righted by the ‘“Public Ledger Co.,” appeared in the New
York “Evening Post” of last night, Dec. 16:

The results of Dr. Walter Rathenau’s negotiations in London, the appli-
cation to the Bank of England for a reparations loan, and the Government’s
deliberations on the informtion brought by Dr. Rathenauand Hugo Stinnes
from London are as follows: Y

(1) The British financiers refused to make a loan to a Germany weighted
down with the burden of the present reparations obligations. (2) Germany
has announced her inability to raise the necessary funds for the Januray and
February installments without such a loan, and has asked for a mora-
torium. (3) On the plea that the payments stipulated in the London
ultimatum are beyond the unassisted ability of Germany to meet, and that
foreign credits are obtainable only if the operation ceases to be a mere pour-
ing of gold into a bottomless hole, the Government will ask a general re-
vision of the ultimatum.

It is understood that the Government in the formulation of this policy
acted largely on the advice of the British bankers, who, while not ostensibly
fipea.ldng for the British Government may fairly be presumed to have

one so0.

The position of Germany now is far more advantageous than when the
Foreign Minister Simons faced the Entente Premiers at the London con-
ference. In fact, German experts may now be said to have gained a strate-
gic advantage through Dr. Wirth’s clever policy of proving the impossibility
of paying the colossal sums demanded in the London ultimatum.

The British Government, it is understood from Dr. Rathenau’s report,
is already a convert to the necessity of reducing the reparations burden;
strong influences in France also take the same view and the mark quotation
of 300 to the dollar swung the business men of the world largely into line
on the desirability of ending the present economic and commercial chaos
resulting from the depreciation of the German currency.

CITY OF BERLIN AT END OF FINANCIAL RESOURCES.
Under date of Dec. 12, the Associated Press had the
following to say .in advices from Berlin:

Berlin is at the end of its financial resources, Ober-Burgomaster Boesse
to-day told the leaders of the various factions in the Reichstag. ~'With a
300,000,000-mark deficit, he declared, Berlin must obtain a loan or Gov-
ernmental aid in order to pull through the fiscai year.

He said that unless a loan were floated the city would have to abandon
its program of child feeding, unemployment aid, housing and support of
war cripples. Fifty per cent of this year’s income, declared the Mayor,
has been taken up in increased wages, and 30% in caring for the unem-
ployed, crippled and homeless. He said the avenues of income had been
closed, including taxes on industries and property. Business, on the one
hand, was unable to bear a heavier burden, and the renters, on the other
hand, were unable to pay. :

He said 800,000,000 marks were urgently needed to pay running and
other necessary expenses, and even this amount would entail the abandon-
ment of much of the city’s work.

CLOSING OF ALLGEMEINE BANK OF DUSSELDORF.

Following the " difficulties experienced last week by the
Pfaelziche Bank of Ludwigschafen (referred to in these
columns last week page 2456), we quote the following from
the “Journal of Commerce”” of the 12th inst., emanating

from Frankfort-on-the-Main Dee. 11:

The Allgemeine Bankverein.of Dusscldorf, established only six months
ago with 100,000,000 marks share capital, after having lost 120,000,000
marks by exchange transactions, this loss having been covered by the
board of directors, has sustained further great losses by malversations.
Payments have been suspended and the bank’s doors closed. The bank
proposes judicial control of its affairs.

The losses sustained by the Pfaelzische Bank total 340,000,000 marks.
The Rheinische Creditbank is issuing 120,000,000 new shares, of which
_ the Deutsche Bank receives 90,000,000 at par, with a view to assisting the
Pfaelzische Bank. The remaining 30,000,000 are offered shareholders of
the Rheinische Creditbank at 200%. .

In copyright advices from Berlin regarding the closing of
the Allgemeine Bankverein on Dec. 10, the New York
“Times” of the 11th inst. said:

Particular interest attached to the failure because the principal director
was former State Secretary of the Finance Ministry Moesle, politically in-
timate with the murdered Erzberger. He left the State service and went
into banking after Erzberger came under a political cloud, and withdrew
from. public life. Prominent captains of industry of the Ruhr region,
as well as representatives of powerful coal and industrial interests, the
Schaffgott estate and the Turn und Taxis estate sat in the directors’ board
of the wrecked bank, all of which tends to shake public confidence in Ger-
man banking institutions.

REPORTS OF PROPOSAL OF LLOYD GEORGE FOR CAN-
CELLATION OF DEBTS DUE GREAT BRITAIN.
From Washington on Dec. 14 the Associated Press had

the following to say regarding reports of a plan contem-

plated by Prime Minister Lloyd George, of England, for the

cancellation of the war debts owing Great Britain:

Some of the foreign dipldbmats in attendance at the arms conference
have received word which they interpret as indicating that David Lloyd
George, the British Premier, is preparing to take the initiative in world
economic matters, having become convinced from the results of inquiries
made here that the American Government does not intend to call an inter-
national economic meeting—at least not in the near future.

The British Prime Minister's plan, according to the information in the
hands of these diplomats, contemplates the cancellation of all war debts
owing to Great Britain by Italy, France, Belgium, Russia and the smaller
Balkan allies, amounting with interest to upward of 2,000,000,000 sterling,
or more than $10,000,000,000 at the normal rate of exchange.

Premier Lloyd George, it is recalled, proposed to President Wilson that
all Inter-Allied debts, including those owing to the United States, should
be cancelled, but his present design, according to the understanding, does
not include the renewal of that suggestion to the United States. He is
said to intend to annul the debts of other countries due Great Britain,
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subject to conditions, one, it is understood, being that France should
forgive the debts of Allied countries to her amounting to about the equivalent
of two billions of dollars and another being a reduction of German reparations
due to France by 13,511,000,000 of francs. ’

This is the amount the French Government borrowed of England during
the war and is about as large a sum as that loaned to France by the United
States, which was 15,285,000,000 francs at the exchange then used' of
5.45 francs to the dollar.

The idea of the British Government acting independently of the United
States in the cancellation of debts, according to foreign officials here, appears
to have originated with Austen Chamberlain when he was Chancellor of
the Exchequer. When Sir Robert Horne succeeded to the chancellorship
he objected to striking off from among the British assets so large a sum
as the 1,800,000,000 pounds sterling due with accrued interest.

Mr. Lloyd George is understood to have been allowing the matter to rest
until the present, but the approaching crisis in the finance of several Conti-
nental countries, particularly Germany, has led to the preparation of a
plan by Worthington Evans and others which it is expected by the foreign
diplomats Lloyd George would present to an economic conference if one
should be called on his own initiative.

As bearing on the above, the following special advices .
from Washingfon, Dec. 14, are taken from the New York

“Times:” ; ;

The British delegation to the Washington Conference issued the follow-
ing statement to-night: ) s

“Various, réports, some of them dated from London, have appeared in
the press within the last few days to the effect that the British Government

desires to extend the scope of the discussions of the conference now in session
at Washington to include the economic situation of Europe or of the entire

world.

“No hint of any such desire has been received by the British Empire
delegation, who are in no way equipped to deal with financial and economic
problems and whose sole concern is to carry out the program put before the
conference by the American Government.”

It is thought by diplomats here that out of the meeting in London Mon-
day between Premier Briand and Lloyd George, who will discuss impor-
tant matters relating to the economic situation in Europe, especially as
affected by the question of German reparations, may grow the project of
a conference to deal with economic questions, which will probably be held
in Brussels. To this conference the Allied nations would welcome an
American delegate.

In connection with reports that the British Government has in mind an
offer to the French Government which amounts in one respect to a can-
cellation of the French debt to England, it is understood that Lloyd George
may propose an airangement which, while cancelling the French debt to
England, may provide for a forgiving by France of an important part of
the German indemnity. Under the reparations scheme Great Britain is
to receive from Germany some 22% of the German indemnity to the Allies.
If France would reduce her claims on Germany by an amount equalling the
total of this cancellation by England, there would be a material reduction
in the total amount due by Germany.

The total of 132,000,000,000 gold marks of the German indemnity is
payable in forty-two years, and is figured to have a current value of some
60,000,000,000 gold marks. - An adjustment of it with relation to the equiv-
alent of 10,000,000,000 gold marks which France owes England would
bring a larger deduction than that from the total of the German debt.

It is reported that England is working on this plan without refernece to
what the United States may do about the debts which the Allies owe us.

It has long been a project of Lloyd George that there should be an all-
around cancellation of war debts, by, which plan Great Britain would for-
give about twice as much owing her as she owes America. He made such
a proposal unofficially to the American Government last year, and it was
rejected. It is suggested that Mr. Lloyd George figures that if Great
Britain sets the example in a way to better the European situation, the
United States may take this into consideration later.

Welikewise quote the following (Associated Press) from
London, Dec. 13:

Rumors of the possibility of an international economic conference in
‘Washington are the subject of comment in the London morning newspapers
to-day connected with reports that Prime Minister Lloyd George and
Premier Briand of France intend to go to Washington together after the
French Permier’s visit here next week.

The ““Times” says: “‘Should Mr. Lloyd George take the initiative in
appealing to him (President Harding) to summon another conference to
consider world economie and financial conditions the appeal, it is thought,
might not be unavailing.” 1

The “Daily Telegraph' says: ‘“The progress of the present conference
has given much increased solidity to the conception of a conference under
American auspices to examine the economic situation of the world, . .
Any American initiative would be welcomed with enthusiasm by every
enlightened Government.” 4

SENATE COMMITTEE APPROVES BILL FOR REFUND-
ING OF ALLIED WAR DEBTS.

On Dec. 10 the Senate Finance Committee approved the
bill providing for the creation of a commission empowered
to fund the Allied war debts. As approved by the com-
mission, the bill would fund the $11,000,000,000 debt owed
the United States by foreign governments into obligations
maturing not later than June 15 1947, and bearing interest
at a rate of not less than 5%. The Washington press dis-
dispatches of the 10th inst. had the following to say re-

garding the action of the Senate committee:

Chairman Penrose announced that these and other provisions written
into the House bill had been agreed to by Secretary Mellon, who attended
the committee session, and the Deomoctatic members of the committee
He added that the rewritten bill would be reported to the Senate on Monday
and called up Tuesday by Senator McCumber, ranking Republican on the
committee.

Interest on the new obligations would be paid semi-annually and the
minimum rate which would be permitted under the bill —5%—is the rate
on the existing obligations, most of which are in the form of the notes of
the foreign Powers.

Under another amendment approved by the committee four of the five
members of the commission which is to conduct the funding negotiations
would have to be confirmed by the Senate. The provision making the
Secretary of the Treasury Chairman lof the commission was retained. -

All of the changes in the House measure, it was explained, were in line
with those proposed by Senator Simmons of North Carolina, ranking
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Democrat on the Fipance OCommittee. The House bill loft to the com-

mission the question of the maturity dates of the obligations and the amount-

of interest to be paid and proposed Senate confirmation of only such mem-
bers of the commission as were not Cabinet officers.

Parts of the House bill approved would provide that:

No part of either the principal or interest of any of the debts could be
canoeled. )

The bonds of one Government could not be accepted in payment of the

- debts of another Government. .

The authority of the Commission expires in three years after the passage
of the Act, and the Commission is to make annual reports to Congress,
such reports to be included in the regular annual report made by the Sec-
retary of the T'reasury at the beginning of each regular session of Congress.

The total owed to the United States, principal and interest, by the foreign
nations is $11,329,281,22%, including $394,245,351 in principal and interest
from Russia.

On the 13th inst., in reporting objection raised on Dec. 12
by Secretary of the Treasury Mellon to the semi-annual
interest payment requirement, a press dispatch from Wash-
ington, appearing in the New York “Times,” said:

Objection by Secretary Mellon to the provision in the Foreign Debt
Funding BiY requiring semi-annual payment of interest resulted to-day in
delaying the formal presentation of the measure to the Sepate. Mr.
Mellon's objections were heard at length by the Senate Finance Committee,
but no fermal decision was reached. Chairman Penrose said the measure
probably would not be called up to-morrow in the Senate as had been
planned. .

The Treasury Secretary’s objections were said to have been based upon
the general ground that the provision as written would handicap the Ad-
ministration in its funding negotiations with the debtor nations. It was
understood that it was the desire of the Administration to leave the way
open for the possible deferment of interest payment by some of the na tions
whose financial condition might be regarded as less favorable than that of

Senator Penrose said the Sccretary had agreed to the amended bill last
Saturday with “‘reluctancs” and after further consideration had decided to
make.objections to this one feature.  He indicated that Mr. Mellon had not
specifically opposed provislons for the maturing of the obligations in twenty-
five years and for the charging of an interest rate of not less than 5%.

RETURN OF BONDS BY BRITISH TREASURY.

B The Britishj Treasury has decided to exercise the option
under Clause 3 of Scheme B for regulation of foreign ex-
changes, of returning the following securities on Feb. 15
and March 1 1922, from which dates the additional allow-
ance will eease: _

(1) To Be Returned on Feb. 15 1922.

Canada (Dominion of) 4% % bonds, 1920-25; Chilian Government
(a) 434 % loan, 1886, and (b) 5% loan, 1896. s
(2) To Be Returned on March 1 1922.
Argonting Gevernment 4% Ry. Guar. Rescission bonds, 1897-99, 4%
loan, 1908; Chilian Government 5% loan, 1892, (b) 5% loan, 1905, 5%
loan, 1909, 6% loan, 1910:
Chicago Great Western Ry. 4% First Mtge. bonds, 1959;
Southern Pacific Qo. 4% 20-year Convertible bonds, 1929.

HERBERT HOOVER AND THE FEDERAL RESERVE
BOARD ON THE TER MEULEN PLAN.

The general situation as to financial relief of every kind
has been summarized as follows by Herbert Hoover, Secre-
tary of Commerce, in & recent letter to Sir Drummond
Fraser, referring to the Ter Meulen plan.

Economic recovery of the States in Eastern and Southeastern Europe,
(and consequently a considerable fraction of our own and of world com-
merce), is dependent upon each State erecting: (1) A balance in taxation
and expenditure; (2) Currency reorganization and stabilization; (3) Wise
control of their exports and imports; (4) Credits for reproductive purposes.

It is hopeless to expect that private capital will extend credits for ex-
ports to these States upon any systematic basis until the first three have
been compiled with. Furthermore, attempts to secure these three vital
reforms by action through vartous Governments foreign to them risks being
wrecked on the rocks of conflicting political objectives of such Governments.

The Ter Meulen plan, which proposes to facilitate credits for exports by
the ordinary yrocesses of business free from political action, when these
three primary reforms have been initiated. This should act as a great
pressure o secure the reforms and if accomplished is at once nine-tenths of
the battle for rehabilitation credits and commerce with these states. .

I have the feeling, however, that something more is needed than exports
credits to theso countries if the three primary reforms are to be accomplished;
i. e., some assistance must needs be found to these States in credit for
purposes directly of currency reform. I have already suggested in another
place that some action might be taken by the great banks of issue of the
principal countries looking to formulation of a plan to facilitate solution of
this port'on of the problem; thus again keeping away from political action in
the economic and financial affairs of each of these states. Such a plan in no
w;ly replaces the Ter Meulen plan as the two plans would supplement each
other.

- Imay say I beliove also that, vital as all such steps are (to which the Ter
Me ulen plan would be an admirable contribution), yet again until there can
be brought about some financial stabilization in Germany all other Euro-
pean States will be adversely affected despite every effort implied in any
of these ideas.

This letter of Secretary Hoover's was published in the
December number of the Federal Reserve Bulletin, which, in
printing it, made the following comments relative to the Ter
Meulen plan.

e ]

" The Ter Meulen Plan.

~As in commercial banking so in the various proposals for governmental or
semigovernmental financing, only minor progress has been made during
1921, save in the matter of discussion and development of detail. Re-
newed interest in the Ter Meulen plan for the establishment of international
credits has, however, been aroused by the recent visit to this country of
Sir Drummond Fraser, appointed as organizer, following the adoption of
the Ter Meulen proposals by the Council of the League of Nations. Certain
outstanding features were emphasized by Sir Drummond Frazer in his

©

://fraser.stlouisféd.org/

address before the convention of the American Bankers' Assoclation early
in October. He pointed out that as the usual means of obtaining payment
for exports to countries whose credit systems have been disrupted by war
are now either lacking or else entirely inadequate, the logical recourse is to
payment by the use of long-tern bond issues with acceptable security behind
them. The Ter Meulen plan would provide for the issue of such secured
bonds upon application by countries having specific assets to assign as
security for commercial credits needed by their citizens. An international
commission would have to appraise the gold value of the pledged assets in
order to determine the amount of bonds that could be safely issued against
them, and the bonds themselves would then be transferred to responsible
importers to be used as collateral for loans made to them by foreign sellers of
goods. - If the importer is unable to pay the loan made to him by the ex-
porter, the latter (who is in possession of the bonds) may either hold them as
investments or sell them if the issuing Government does not exercise its
option to repurchase within a limited period of time. However, when the
importer makes payment to the exporter at the time agreed upon, the bonds
are to be released and returned to the issuing Government. .

Banking Agencies Required.

1t is evident, even from this cursory review of the plan, that under the
most favorable circumstances—that is, assuming that the exporter is pro-
vided with unimpeachable securities through possession of the bonds—there
is need for the intervention of other financial agencies, if the exporter is
unable or unwilling, as would usually be the case, to wait any considerable
1ength of time to be pald for his shipment. For this reason Sir Drummond
Fraser emphasizes the valuable services that can be performed by corpora-
tions of the type provided for under the Edge Act. Such corporations by
granting accommodation to exporters against the pledge of Ter Meulen
bonds would enable the exporters in turn to grant longer terms of credit to
foreign purchasers of their goods. It should be said at this point that as
Edge Act corporations are empowered to secure funds through the sale of
long-term debentures, they are peculiarly fitted to make advances intended
to be employed in investment and non-liquid commercial operations. The
introduction of the Ter Meulen plan would, therefore, accommodate itself
to the type of financing.which it was hoped to foster by the passage of the
Edge Act, since it would give the Edge corporations an acceptable type of
security which would enable them to expand the scope of their operations
with greater facility and less risk.

Investment Operations Most Essential.

Apparently” there is an increasing disposition to believe that the ma-~
chinery which it is proposed to set up under the Ter Meulen plan and under
various other credit schemes to rehabilitate foreign trade will be chiefly
employed to finance investment rather than short-time commercial opera-
tions. 'This belief is held by 8ir Drummond Fraser, and it was also ex-
pressed by Prime Minister Lloyd-George in a speech recently delivered in
the House of Commons in which he urged certain amendments to the act
guaranteering British export credits—guaranties which would not be re-
quired if the Ter Meulen plan, or some similar arrangement, were in opera-
tion. Mr. Lloyd-George stated that, in his view, credit should be extended
for five or six years to cover capital equipment of various sorts, such as
engineering orders, while Sir Drummond Fraser says that his experience se
far leads him to believe that countries resorting to the issue of the Ter
Meulen type of bond will largely issue them to importers desiring to obtain
materials for production. Furthermore, many contemplated loans against
the pledge of the Ter Meulen bonds, even if not intended to be of a long-
time investment sort, would nevertheless be wanted for a longer period than
would be regarded as desirable by banks doing a strictly commercial busi-
ness. For that reason such banks would not be in a position safely to ex-
tend all the necessary accommodation desired by the foreign trade even if
satisfactory security could be had. However, corporations established
under the Edge Act are in a position to make advances both for short-time
banking and for long-period financing operations, and since in the dis-
organized state of European finance and indystry it would often be difficult
to classify loans with respect to their purpose or liquidity there is need for
the establishment of that type of banking institution.

Limit of Relicf.

1t is possible to exaggerate the advantages that will grow out of the estah-
lishment of special agencies for financing foreign trade. One should not lose
sight of the fact that such agencies do not create capital in the sense of mak-
ing purchasing power where it did not exist before. The most that can be
done legitimately is to divert purchasing power from less effective to more
necessary purposes, Edge Act corporations, for example, in selling deben-
tures would have to depend upon investment funds which would otherwise
find different outlets. The immediate result of an expansion of activity on
thé part of these corporations would be a transfer of purchasing power from
investors to exporters who in their turn are sending goods out of the country .
The domestic consumer must, therefore, to a certain extent pay a price for
the rehabilitation of the credit of the foreign importer. This is a fact to be
recognized b1t not to be rezretted, since in the end it leads to a desired
consummation, namely, a wider market for the sale' of many commodities
whose prices have peen unduly depressed by the loss of foreign custom.
The indirect benefits would, moreover, be great, since, to the extent that
Eurcpean industry is reestablished, it will be able to re-create a demand for
our products through a direct offer of goods in place of requests for credit.
Under the best of circumstances, a one-sided credit device can only offer a
provisional basis for the carrying on of foreign trade. Unless the proceeds
of new loans, whether secured by a pledge of bonds or in some other way.
are made effective in reestablishing orderly industrial processes, they can
but be an instrument for adding new indebtedness to existing indebtedness.

American Ezpedients.

Whereas Edge Act corporations are intended to be permanent institutions
which will provide fresh credit to meet current demands for loans whose
proceeds are to be used in financing foreign t ade, the sphere of action as-
signed to the War Finance Corporation is of a rather different sort. It is
essentially concerned with the problem of making temporary advances to
domestic agricultural producers whose products have become for the time
being unsalable largely as a result of the enforced cessation of foreign de-
mand. Hence the amendment to the act creating the War Finance Cor-
poration, passed August 24, makes provision for advances not only to
exporters of agricultural products but also, when the corporation believes
that the public-interest requires it, to banks and cooperative associations
of producers which need extensions of credit for agricultural and live-stock
purposes. 'The corporation is likewise authoried to purchase acceptances
issued by Edge Act corporations to assist in exporting manufactured as well
as agricultural products. As the War Finance Corporation is empowered
to secure funds by issuing bonds or notes having several years to run, it is
in a position to employ its resources in the financing of the live-stock in-
dustry and other enterprises requiring accommodation for a longer period
of time than the usual commercial loan.

The amendment to the War Finance Corporation act, passed in August,
grew out of an acute situation, but it is nevertheless true that it is at all
times necessary to give attention to the adaptation of our financing mechan-
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ism to this intermediate type of loan. The War Finance Corporation an-
nounces that from the passage of the amendment on August 24 up to
November § it has extended credit in excess of $22,600,000 to farmers and
stockmen. These credits have been established with about 82 financial
institutions located in 19 States. The loans range from a few thousand
dollars to $15,000,000, granted to a cooperative grain-marketing associa~-
tion. Funds have so far been obtained from the corporation’s balance
with the Treasury and no attempts have been made to appeal directly to
the investment market for funds. For the period from: January 1 to
November 15 1921, inclusive, total advances made by the corporation for
export purposes have amounted to $68,964,707 and for agricultural pur-
poses to $50,118,076.

Financial Machinery No Panacea.

Admitting the adequacy of the financial mechanisms just described for
meeting the peculiar needs of a disorganized foreign trade, if they could be
practically applied under favorable conditions, it must, nevertheless, not be
forgotten that no machinery, however nicely adapted to the ends sought,
can function effectively until the persistent fundamental causes of dis-
organization are removed. Budgets must be balanced and internal finan-
cial solveney achieved before those countries most in need of credit will be
in a position to release and pledgd assets to the repayment of further loans.
Moreover, in the case of the countries of central Europe subordination of the
liens on State assets for reparations and relief credits would be required
before the proposed Ter Meulen bonds could become acceptable security.
The process of valuing pledged assets on a gold basis (for example, State
revenues, real estate, forests, etc., as proposed by Austria) would in any
case be most difficult, even if such assets were entirely inencumbered by
prior claims. With continuing inflation, fixation of values is made virtually
impossible. Rehabilitation of revenue and currency systems become,
therefore, the immediately pressing problem whose solution is antecedent to
effective funetioning of any machinery devised to finance the international
movement of goods.

INCOME OF ITALIAN GOVERNMENT FOR OCTOBER.

According to information received by the New York office
of the Banco di Roma, the income of the Italian Govern-
ment for October reflected an increase of more than 300,000,-
000 lire over the receipts of October 1920. For the first four
months of the fiscal year, the increase amounts to almost a
million lire more than in the corresponding period of last year.
The increase, as recorded from the princtpal income sources,

+-138,000,000 lire
--127,000,000 lire
-~ 22,000,000 lire

12,000,000 lire

ADVANCES APPROVED BY WAR FINANCE CORPORA-
" TION FROM DEC. 5 TO DEC. 14.

The War Finance Corporation announced on Dec. 10
that from Dec. 5 to Dec. 9, inclusive, it had approved 256
advances, aggregating $13,280,000, for agricultural and live
stock purposes, as follows:

$568,000 in California,
500,000 in Col rado,
251,000 in Georgia,
56,000 in Idaho,
300,000 in 11l nois,
1,750,000 in Towa, -
473,000 in Kansas,
116,000 in Kentucky,
325,000 in Minnesota,
493,000 in Missouri,
985,000 in Montana,
| 598,000 in New Mexico, )
On Dee. 5 the Corporation announced that from Dee. 10
to Deo. 14, inclusive, it had approved 182 advances,aggre-
gating $6,848,000, for agricultural and live stock purposes,
as follows:
$139,000 in California,
19,000 in Colorado,|
461,000 in Georg’a,
75,000 in Idaho,
225,000 in Illinois,
15,000 in Indiana,
1.567.000 in Iowa,'d xi
187,000 in Kansas,
150,000 in Louisiana,
188,000 in Minnesota,
41,000 in Missouri,
416,000 in Montana,

$1,090,000 in Nebraska,
435,000 in North Carolina,
459,000 in North Dakota,
5,000 in Oklahoma,
1,475,000 in South Carolina,
625,000 in South Dakota,
653,000 in Texas,
1,185,000 in Utah,
90,000 in Virginia,
203,000 in Wisconsin,
645,000 in Wyoming.

$308,000 in Nebraska,
307,000 in New Mexico,
110,000 in North Carolina,
476,000 in North Dakota, 4
10,000 in Oklahoma,§
360,000 in Oregon,
306,000 in South Carolina“l
412,000 in South Dakota,
611,000 in Texas, i
229,000 in Utah,
46,000 in Virginia,
190,000 in Wisconsin,

»

BANKRUPTCY PETITION AGAINST T. H. " FROTHING-
HAM, NEW YORK BROKER.

According to statements appearing in the New York daily
papers of this week, an involuntary petition in bankruptey
has been filed against Thomas H. Frothingham of this city,
a broker at 5 Nassau Street, by Frank D. Lackey, Harry M.
Pierce and James S. Stirling, all of Wilmington, Del., al-
leging certain unpaid claims. “The petitioners also allege,”
we quote from the “Wall Street Journal” of Dec. 12, “that
upon information and belief, while insolvent, the alleged
- bankrupt transferred . various moneys, amounting in the
aggregate to more than $30,000, to various creditors, with
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intent to. prefer ,such ereditors of that class, and that Froth- ,
ingham also transferred properties and assets valued at
more than $1,000,000 to William R. Perkins and Charles
Caldwell, as trustees under a deed of trust, whereby they
were to pay the proceeds realized from the sale of these
properties to A. M. Hoyt & Co., John Sherman Hoyt and -
Alfred O. Hoyt, executors of the estate of Henry R. Hoyt;
Chatham & Phenix National Bank of New York, and Eliza-
beth H. Frothingham, the alleged bankrupt’s wife, with in-.
tent to prefer these creditors. It is also alleged that om
Oct. 1 1921, while insolvent, Frothingham paid Potter Bros.
& Co., one of the alleged creditors, $481,945, with interest, ,
with the intent to prefer the Potter company as a creditor.” .
According to the ‘“‘Journal of Commeree,” of Dee. 13, the
claim of Mr. Lackey amounts to $10,000; that of Mr. Pierce
to $5,000 and that of Mr. Stirling to $650. These amounts,
the petition sets forth, represent money paid for stock in the
El Salvador Silver Mines Co., Inc., which was, it is said,
never delivered.

The New York “Herald” in its issue of Deec. 15 stated that
Judge Augustus N. Hand in the U. 8. Distriet Court on .
Dec. 14 suspended settlement of the Frothingham litigation,
by issuing on that day an injunction restraining the broker *
from disposing of his property and named E. Henry Lacombe
a special commissioner to take testimony regarding the -
charge of fraud against Frothingham and the El Salvador
mines. On Tuesday (Dec. 13), according to the “Herald,”
Judge Hand granted an order restraining the trustees of the
Frothingham property from disposing of any assets pending
further argument. He refused, it is said, to grant the pe-
tition for appointment of a receiver. ;

BRITISH NATURALIZATION OF SIR EDGAR SPEYER

' REVOKED.

Associated Press dispatches from London, Dec. 13, an-
nounced the publication in “‘The Official Gazette’ of the -
formal revocation of the British Naturalization of Sir Edgar
Speyer. These dispatches said:

An order removing him from the Privy Council is also gazetted.

The ““Gazette™ gives the reasons alleged for the revocation thus:

First—That he had shown himself by act and speech to be dislayal to
His Majesty.

Second—That he had during the war unlawfully communicated with the
subject of an enemy State and associated with a business which was to his
knowledge carried on in such a manner as to assist the enemy in the war.

The order further directs that the wife of Sir Edgar and their three chil-
dren—Pamela, Leonora and Vivien—cease to be British subjects.

Samuel Untermyer, Counsel for Sir Edgar, issued a state-
ment in this city on the 14th inst., in which he said that the
action was ‘“‘simply the culmination of a long political agita-~
tion against Sir Edgar that has been going on ever since the
war started because of his German origin.” - Mr. Unter-
myer’s statement follows:

“Although I did not represent Sir Edgar in the British proceedings, I am
familiar with them from having acted as his counsel here in connection with .
transactions charged to have taken place in America in and since 1915,
when Sir Edgar came here with his family to live, and has lived here ever
since. Those charges were flimsy and frivolous and were so overwhelmingly
disproved and exploded that they had to be practically abandoned. .

“To us Americans, who know little of the ramifications of British politics,
the report is so grossly misleading and unjust that I feel I should take upon
myself the responsibility of setting the matter right.

“If it-was disloyal for a man to communicate with his sisters and their
families in Germany in times of great distress, and for the banking houses in
which 8ir Edgar was a partner to engage in current arbitrage and exchange
transactions with Amsterdam and other neutral cities, as many of the most
reputable banking houses in London were doing, then Sir Edgar was dis-
loyal, even though these current transactions were without his knowledge,
as was clearly shown. For seven years this city has been Sir Edgar’s home,
and I am sure that no one who knows him will pay any attention to this
latest move. - :

“It is simply the culmination of a long political agitation against Sir Ed-
gar that has been going on ever since the war started, because of his German
origin, and that was the subject of constant discussion in Parliament. It led
to the British Natl‘ma,lity and Alien Status Act, passed in 1918 to fit his
case, under which a man could be denaturalized for what they call dis-
affection.

“Sir Edgar and his wife were born in America and of American parents.
His father’s business took him to Germany. He has for years ceased to use
the title, after having tried twice, but each time unavailingly, to surrender
his honors. It was on one of these occasions that Mr. Asquith, then Prime
M inister, characterized the attacks as ‘baseless and malignant.”

“¥ regard this as cruel political persecution, but, as Sir Edgar and hi
family have for seven years had their home with us, and as he has done
nothing that the most punctilious man of honor cannot justify, he can afford
to view the whole thing with equanimity.”

The New York “Times,” of the 15th inst., published an
interview with Sir Edgar in which he indicated that he would
have no statement to make regarding the loss of his British
citizenship. :

When Mr. Untermyer's statement was drawn to his at-
tention Sir Edgar stated that he had not conferred with Mr,
Untermyer, nor had he authorized any statement.
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GOVERNOR HARDING SAYS WE CANNOT DO BUSI-
NESS FOREVER ON GOLD STOCK OF OTHER NATIONS.

- In a speech at Washington on Dec. 6, the statement was
made by W. P. G. Harding, Governor of the Federal Reserve
Board, “that we cannot continue to do business forever on
the gold stock of other nations. They have got to increase
their gold supply.” As to his remarks on this occasion, ad-
dressed to the United States Potter’s Association, the New

York “Times”’ reported him as stating:

The United States occupies a very pecullar situation in respect to the af-
fairs of the world. 'We have an opportunity to do world business, but there
are some things to be considered in that respect. Looking to world trade
with an idea that we produce a surplus recalls from our experiences of 1919
one very significant fact, and that is: the need for food, textiles, or goods of
any kind does not in itself create a demand. To create a demand there
must be the means to buy. At present, from a world point of view, that is
the one thing lacking.

“There is a lot of talk about the $3,460,000,000 in gold which we have in
this country, $2,900,000,000 of which is in the vaults of the Federal Reserve
banks. It is said that America is gradually getting a corner on the gold
market: that the gold of the world will soon be held in this country. The
situation is this: banking, to be secure, depends upon security. America,
once a debtor nation, now is a creditor nation. Now, entirely apart from
the $10,000,000,000 which the Allies owe, America is a creditér nation on
opan account, and the gold we have received represents the scrapings of the
European nations. We cannot continue to do business forever on the gold
stock of other nations. They have got to increase their gold supply. The
question is then asked: ““Why doesn’t America push our foreign trade?”
The answer is, lack of confidence in the political stability of Europe. Rus-
sia, Poland, Rumania and other nations are glowing examples of what is
meant. It is necessary that they have political stability before we can do
business with them. )

‘We have passed through the primary and most acute stages of stagnation.
T now look forward to an advance in economic lines. Trade will pick up.
We will reach a steadier level, probably in the spring. - The present genera~
tion of business men has gathered a great stock of experience, which, of
course, is not negotidble, But because of this experience, when we do hit
our stride, we are going to have a period of unprecedented prosperity, a
more sound, more sane and more substantial prosperity than"we have ever
had before. '

FEDERAL RESERVE BANK OF RICHMOND REDUCES
DISCOUNT RATE TO 5%%.

The Federal Reserve Bank of Richmond on Dec. 9 re-

duced its discount rate on all classes of paper from 514 to

5%.

NEW OFFERING OF TREASURY CERTIFICATES OF
‘INDEBTEDNESS OVERSUBSCRIBED.

A new offering of U. S. Treasury Certificates of Indebted-
ness, to the amount of $250,000,000 or thereabouts, was an-
nounced by Secretary of the Treasury, Mellon, on December
12. The certificates are in two series.

In making known yesterday (Dec. 16) that subseriptions
to the certificates had been closed at noon, Thursday, Dee.
15, the date of the issue, Secretary Mellon stated that pre-
liminary reports received from the twelve Federal Reserve
Banks indicated that the combined issue has been over-
subseribed, and that the total subscriptions aggregate over
$1,000,000,000.

Series T J2-1922, bearing 414 %, due June 15 1922, and
Series T D-1922, 4149, due December 15 1922. These
rates were carried by the two series of certificates offered in
Qctober (and referred to in these columns, Oct. 29, page
1833), Series C-1922, dated Nov. 1, 1921, and due April 1
1922, bearing 414 %, while Series T S 2-1922, dated Nov. i}
1922 and maturing September 15 1922 having been issued at
414%. Both series offered this week will be accepted in
payment of taxes. The official notice of Secretary Mellon’s
gircular relative to the present offering said:

The Secretary of the Treasury, under the authority of the act approved
September 24 1917, as amended,. offers for subscription, at par and accrued
interest, through the Federal Reserve Banks, Treasury certificates of in-
debtedness, in two series, both dated and bearing interest from December
15 1921, the certificates of Series T J2-1922 being payable on June 1 51922,
with interest at the rate of four and one-quarter per cent per annum semi-
annually, and the certificates of Series T D-1922 being payable on December
15 1922, with interest at the rate of four and one-half per cent per annum,
payable semi-annually. .

Applications will be received at the Federal Reserve Banks.

Bearer certificates will be issued in denominations of $500, $1,000, $5,000,
$10,000, and $100,000. The certificates of Series T J2-1922 will have one
interest coupon attached, payable June 15 1922, and the certificates of
Series T D-1922 two interest coupons attached, payable June 15 1922, and
December 15 1922.

The certificates of said series shall be exempt, both as to principal and

interest,from all taxation now or hereafter imposed by the United States,
any State, or any of the possessions of the United States, or by any local
taxing authority, except (a) estate or inheritance taxes, and (b) graduated
additional income taxes, commonly krown as surtaxes, and excess-profits
and war-profits taxes, now or hereafter imposed by the United States, upon
the income of profits.of individuals, partnerships, associations, or corpora-
tions. The interest on an amount of bonds and certificates authorized by
said act approved September 24 1917, and amendments thereto, the principal
of which does not exceed in the aggregate $5,000, owned by any indivdiual,
partnership, association, or corporation, shall be exempt from the taxes
provided for in clause (b) above.

The certificates of these series will be accepted at par, with an adjustment
of accrued interest, during such time and under such rules and regulations
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as shall be prescribed or approved by the Secretary of the Treasury, in pay-
ment of income and profits taxes payable at the maturity of the certificates.
The certificates of these series do not bear the circulation privilege.

The right is reserved to reject any subscription and to allot less than the
amount of certificates of either or both series applied for and to close the
subscriptions as to either or both series at any time without notice. Pay-
ment at par and accrued interest for certificates allotted must be made on or
before December 15 1921, or on later allotment. After allotment and upon
payment, Federal Reserve Banks may issue interim receipts pending delivery
of the definite certificates. Any qualified depositary will be permitted to
to make payment by credit for certificates alloted to it for itself and its cus-
tomers up to any amount for which it shall be qualified in excess of existing
deposits, when so notified by the Federal Reserve Bank of its district.
Treasury certificates of indebtedness of Series T D-1921, maturing Decem-
ber 15 1921, will be accepted at par, with an adjustment of accrued interest,
in payment for any certificates of the Series T J2-1922 or T D-1922 now
offered which shall be subscribed for and allotted.

As fiscal agents of the United States, Federal Reserve Banks are author-
ized and requested to receive subscriptions and to make allotments on the
basis and up to the amounts indicated by the Secretary of the Treasury to
the Federal Reserve Banks of the respective districts.
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PUBLICATION OF MARKET REPORTER SUSPENDED.
The following statement has been issued by Henry C.

Wallace, Secretary of the U. S. Department of Agriculture

at Wagshington, D. C.:

Under a provision of the Sundry Civil Act of March 4 1921, Government
departments were required to suspend publication of all periodicals except :
those approved by Congress by Dec. 1 1921. A resolution empowering
the Congressional Joint Committee on Printing to authorize the continu-
ance or discontinuance of these periodicals, among them the Market
Reporter,” passed the Senate but did not come to a vote in the House
before the adjournment of the last session of Congress. The ‘“Market
Reporter” will, therefore, be suspended beginning with the issue of Dec. 10
until its continuance is authorized by Congress.

SECRETARY OF TREASURY MELLON OPPOSES HIGH
g TAXES. '

Secretary of the Treasury Mellon, in a letter to Joseph J.
Klein, of this city, certified public accountant, and income
tax expert, regarding the contentions of the latter that the .
income surtax rates in the new revenue bill are excessive,
expresses the hope that “in the near future public opinion
may become convinced that unduly high tax rates not only
discourage investment in business enterprise .. . . but
tend to reduce the tax revenue, and that revision looking to
further reduction of surtax rates will be undertaken.” Secre-
tary Mellon’s letter appeared as follows in the “J ournal of

Commerce’’ of Dec. 5: ;
Washington, Nov. 30, 1921.
Dear Sir-—1 have received your letter of November 22 1921, addressed to
the President and referred to the Treasury for consideration, in which you
urge the veto of the Revenue bill for a number of reasons on account of which
you believe the bill to be defective. I think that such action would have
been shortsighted.

As the Revenue act was approved by the President on November 23 1921,
the matters presented in your letter are now matters for consideration in
connection with future tax revision. It should be noted, however, in con-
nection with certain points made in your letter that the excess profits tax is
imposed by the law only for the year 1921, and that to a degree so-called
‘nuisance taxes® are abolished and modifications made in some of the income
tax rates. ’

‘With regard to your contentions that the income surtax rates are excessive,
you will be interested to know that the Treasury Department has from the
beginning of the discussion of the Revenue act of 1921 earnestly recom-
mended the reduction of the normal and surtax rates to a combined maxi-
mum rate not exceeding 40 per cent for the taxable year 1921 and 33 per
cent thereafter. After a prolonged discussion of these questions the ma-
jority of the members of Congress decided that the maximum surtax for
the year 1921 should oe 65% of the amount by which the net income exceeds .
$1.000,000, and that for the calendar year 1922 and thereafter the maximum
surtax should be 509 of the amount by which the net income exceeds
$200,000.

It is to be hoped that in the near future public opinion may become con-
vinced that unduly high tax rates not only discourage investment in business
enterprises and complicate the administration of the tax laws, but in the
long run tend to reduce the tax revenue, and that revision looking to further
reduction of surtax rates will be undertaken.

Very truly yours, :
A. W, MELLON, Secretary.

PER‘SONNEL OF TAX SIMPLIFICATION BOARD.
On Dec. 2 Secretary of the Treasury Mellon announced
the appointment of the following as members of the Tax

Simplification Board:

James H. Beal, of Reed, Smith, Shaw & Beal, Pittsburgh, Pa.

Joseph E. Sterrett, of Price & Waterhouse, New York; and

William T. Abbott, Vice-President Central Trust Co. of Illinois, Chicago, -
appointed by the President to represent the public.

Charles P. Smith, Assistant Commissioner of Internal Revenue;

Jesse D. Burks, Special Assistant to Deputy Commissioner of Internal
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