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CLEARING HOUSE RETURNS.
The following table, made up by telegraph. &c.. Indicates that the total hank
earlngs of all the olearlnc bouses of the Unlipfl Siales lor the week undlii)t to-day
»ve been $7.1«3.lfi4.230. against $6,533,532,524 last week and $7,111,823,220
le correspond Lng week last year.

ClearinfS— Rrivrn.t by Telrgraph.
Week ending March 18.

few York
hicago
blladelphla..
oeton
ianeaa City..
t. Louis

-innlsco.
..-gh ...

altimore
[ew Orleana.

1922.

$3,484,800 OOO
447.3f)'i.8Sy
aSfi.OOO 000
2^0.000.000
122.158.282

a
123.000 000

•127.500.000
98.802.174
64.<Ki«.4'l»

43.094.031

Eleven eltlee. .S days...
ther clllea. 4 days

Total all cities. G days.
J] cities. 1 day

Total all eltl«i for week

$5,126,818,745
842.484.780

$5,969 ..303 525
1.193.81.0.705

. $7,103,164,230

1921.

$3 .366.348
44 1.7.30

385.278
2 43.568
149.292

a
131. .500
141.597
90.801.
67.807
43.700

.021
215
039
412
.504

000
614
404
711
615

$5,061,624 59.5

864.894,7.55

$5,926,510,350
1.185.303.870

$7,111,823,220

Per
Cent.

-f 3 5
+ 1.3
—7 6
+ 6 7

—18.2

—6 5— 10

+ 8.8
-5 5
—26

+ 1 3
—2.6

+ 07
+ 07

+ 07

Tb* full d<"all« of ihr «r«.tt i-overed fiy the utxjvp will be given nexi Saturday.
7t cannot furiilsb thrrn lo-duy. clearing^ b>-liig ni»de up by the clearing houses
I ooon on tHturdjiy. and hriK-e In ih<- alxive Ihc last dav nt the week baa to be lo

U eaaea enlmai>-d mi> we go in prem PrI lay night. 'I'^ailmated.

Dcialled figures for Ihe week ending Manh II nhow:

M>/* .firffnfl 1fi rrft 11.
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7.5WI.I97
4.311.20'J

4 043 Vf,
2.390..J70

-

S
3.688.112.503
378.707 230
135.242 910
75.311,070!
32.4.53 SS<.,

17,440 avii

h

1

%
+8 1

~»0
— 100
—8.1
+ 5.8
+ 9.1

—in
+ 07
+ 6,4
+05

S
4,765 S04 OW
A' ' '

1

a^.tiTU.I Jl'

17.094.504

id.'n'5o'.77i

4.124.434
4.280 907
3. IKK) IKK)

8
3.700.608,416
384 011.174
U'O .171.862

71.848,389
19 3H3 275
14. -510 092

"'«
>n

.«
«

3,uii.;o.'.

2 427.737

•0

ft
n

I»2 117000
4 tj: fii'

i . . . ^ . , ..

875.400
c

1

1,012.100

-iVo
—7 2
+ 08
f 10 6
-12.4

-V».2 1.202.666

177
7C,

imiAD
i)urg

854.800

- J.

958.434
a4i.H^4l

1 ',n WK 1

—V.6
+ 8 1

-12 8
—6 4

+ 7 H
, II. 'nl

'«bV.436
442.1 16

2. 227.008

"tVV.m'i
135.054

.1 .MMdIa.

.

4.4

fr.,.

Il»r

.Vr. . „
Hi- 1. Mam

8.417 012
t.Aftn ^HH
a,74A.«)7

li.714>.77

ft.jwri (lu
l,AM).3l.l

—a,«
+ 17
+ 4>

«.'7Vo64i
ft.MK) ;.zi

4.40.1.7114

7.«12'.5io
4.H.1I 18'.

3.4,2'<.4I8

ri'.'.'.: 1 i 1 .
. 11 1 . 1

•. .• 1

1

+ 4 8
+ 63
+ 15,5

3.700 HIH
3.54) H'l
1.003.740 1 ,Hil /I

.f'l

_2''

1.003 047
U.W.I?'*

1 n%2 M7)
1

' 'i 3 6 I.VliO !il4 I ,n H -.'7 -.

Clearings at—

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Iiulianapolls
Columbus
Toledo
Peoria
Grand Rapids
Dayton
Evan.sville
Springfield, III...
F"ori Wayne
VoungstowD
Kockford
ninoinlngtoo
Quincy
Akron
Canton
De<aiur
Rurliigfleld. Ohio.
South Bend
Man.sfleld
Danville
Jai'ksonvllle, III..

I^anslng
Oweuaboro
Lima
Ann Arbor
AUrlao

Tot. Mid. West

.San Francisco..
I.oe Angolee
Seattle
Port land
Salt iJikeClty...
.SlKikane
Taioma
Oakland
Sairumento
San Diego
Pasadena
Krusno
Stockton
Yakima
Ban Joae
Reno
Long fieach

Sunia liarbara

Total Paclflo..

Kansas City
Minneapolis
t^lnaha
8l. Paul
Denver
Hi, Jotiepb
Den Moines
Sioux City
Wli'lilia

Duluth
Lincoln
Topeka
Waterloo
llrleiut . . . ......
Fargo
ixtlur Rapids...
CoiMiiido Hprlivgs

llamliigs.,
Alxixduva

.

Tot. Oth. Wort

HI I.OUIN

New orirans

rlh.

Ill*

h I

r I

tilva rigitrM of dobll^. w« applr U> laal

--VWI M shown by llM (labiu

lliiru': port.

Toial H<i<iii«">

T.iul all

i>aM<1« S

Week ending March 11.

1922. 1921.

521.771,816
54.289,906
73 097,194
78,350,000
30.052.790
16,448,000
14,042.500

Inc. or

Dec.

4.234
5.707,

a
3. 968,
2.449
1.S42
2.886
2.055
1.763
1.698
4..5.56

2,777
1,208
a

1.607
c

I

a
340.552'

1.60,5.795
478.298
600.04l|
607. 1 23

i

23 1 ,893

814
448

9051

628|
484
648
040
.339,

07S!
,000
,238
.0G8|

,853

516.304.147
57,787.429
90,6,80,917
73,041,963
29,1.59,767
14.657,000
12.876.300

4", 597,993
6.352,524

4".T39',i69

3.242.120
I.86I.791
3.093.984
2,272.614
1.923.062
1.799.119
6,705.000
3.362.688
1.133,302

i.YsV.ias

403.413
1.600,000
519.713

1.349.125
551.348
291.370

1920.
I

1919.

%
+ 1.0
—6.1— 19.4
+ 73
+30
+ 12 2
+ 9.1

—7.9
+ 8.6

—V2
—24.5—H
—6.7
—9.6
—8.4
—5,6
—32— 17,5
+ 8.6

—V.8

—15.8
+ 0.3
—8.0
—55,6
+ 10.1
—20.5

$ I

719.289.007
75,427.810

115.649.926!
112.3.19. 92I|
38.4.^0.010
19.27(i.0l)0,

14.356.000

6.7.59.699
6.602.823

4.895 020
3.247.246
2.02S.739
4.4.16.091
3.309.343
2.929.815
2.873.515

10.91.5.000
5.151.549
2.009.685

2."2"2V,335

713.092
2.11-5.664
745.930

1,431.034
5.52.225
4r>3.449

828.671.451 840.487.295 +1.8 1,158.192.928
I

128.900,000
90,546,000
29.492.094
28.752.986
10.986,712

a
a

12.014.2271
5.567.445
3,039.677,
4.247.442
3.877.798
2.404.200
1.581.963
1.815.732,
a I

3.928.680
842.429

130,700,000
82,23.8,000
28.157.962
29.388.167
11.952.715

11.328.307
5,780.465
2.914,0.58
3,033. .573
4.081.768
4.749.377
1,217.883
1,746,469

3,5'7V.495
878,216

— 1.4

+ 10 1

+ 4.8
—2.2
—8.1

+6.1
—4.7
+ 4.2
+ 16 9
—5.0
—49.4
+ 29.8!
+ 3.9.

+Vo6
—4.1

145,718.3n2
73.0-i9,(IO0

47,730 096
37,819.063
18,294,325

10,563.427
5.453.495
3.553.144
2.451.094
4.796.2.SI
6.001.400
1,972,067
2,032.796

3.284.717

327.997.385 322.338,485, +1.8 362.728.267

135.2-58.000
62.379.050
44.983.165
29.378.435
10.108.014

a
11.9.56.954
6.210.028
10,929.204
4. .599,04 7

4,303 076
3.557.000
1.723.257
3.009.445
1.600. .".3

1

2.459.NOI
973.218
710,1.54
602.09,5
550.182
SA3.53A

1.083.268

167.750.392
63.7.55.262
41.942.833
33.154.944
18.454.825

ll'.65"8'.i6.5

7.50.5.116
12.0S9,044
5.170,066
4,445,466
3,40<1.2.W
2,02.S,233

3, 11.),002
2.1.52.862
2..S23 7.58

1.00.5.868
922. .535

710 3.56

8.5O.(K)0

786 .094
1.201.524

345.gB«.8t9

43.1.30 367
34 .316.030

a
6.580,710

au.601 200
13.172 (KM

16, 720. M.I
80,27n,JH;<

17.427.676
6,677.8.58
17.333, .176

l.r,.^^.HH

10,282,840
l,K37,,Mn
a,7«4,ftll3

8, 40').36

1

c
in " '

'

I

2

384.087.760

42,122,327
34,100.530

— 194
—2:2
+ 7 3— 114
+ 3.9

+ 2',6

— 17 3
—06— 11.1

+ 4,4

+ 4 »— 15 I

— 3,3
—21 6— 12.9
—8 7
—23
—29 3
—34 2
—28 3
—08
— 1.4

+ 02
+ 0,6

617,343,9.58
64.442,968
83,471.711
85.01)0,000
32.470.8S0
13. .144.000
11,094.500

5.138.362
4,463,587

3.83'6'.8?«

2.351.771
1.300.231
4.780.404
2.224.188
1.676.261
1.73 1. .5.16

7,257 000
3,170,872
1.153,113

I.22V.792

669.540
9.S8.3I8

1.228.461
822.894
344.499
100.000

851.537.658

116.353.513
30.373,0(10
33,915.077
30. ,500.895
12.718.198

8.029.304
4.192.978
2.308.138
1.3S2.,528
2.541.303
1. 583. .500
1.120,707
1,062.340

f.V35'.686

268,097,242
49.014.497
97.328. 1 S3
23.292,2.10
24.122.018

23..3SI,29I
17.730.501
13.30". O'lS

5.800.233
10.234,0S7
4.444.734
3.10.5,290
2.141.878
2.718.756
6,337.148
1,480,917
I.0J,5,0il3

1..194 321
1..5S.5 I IHl

l,O.54./>40

1,80... 8.10

660.133.071

A. 448.001
40 .5.54 778
12,(NK),II<K)

14.275.M4
43,(t74,.147

18,108.201
«,0r.2,328
14 777.7401

I
II04..'.«|I

II 120 4341
I MHI IKH)

3 0/'4 un'
0,2O0,O.-.2

— 133
—2 7
+ 1 4
+ 10 1— 10.1

"V a— 2.5 !>

+ 17 3

257,522.623

186.774 159
3:.22I.3(K)
OS.022 .024
16.278. 1.57

17.344 449

11.039.218
I2.7US.9.12
1I.4S!I,072
4,492.ll.'0

6.IOS.409
2.077,948
2,029, 'ISO
2,310,326
3,391.3.55
2.557.113

71>3.4n8
741 S27

I.IOISJ.l
1.209 .5H

J

640.441
1.3.59.703

SO 1.000.064

22 Uj

-7 0'

) -' U
10

- U .1

04.074.426
14.740.003

7' 010' 494'

6(1

II'

20
0A,li7l,uaU|

ari I '
"'

III

I,'-

I.

6.5,017,080
18.825.330

4 '60r77»
. .

-.7
'

')

1 . . : : 14

40.4.'>h.7H3

f '15

"4
1,1

M)
I A

7
-0
.o

14.103.1.10

l,0OO,O<K)

7M 1162 I

.i;i r.4i

24 •('
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.1 ,
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TEE FINANCIAL SITUATION.

In reply to a request which Mr. Fordney evidently

made reluctantly and for the sake of appearances,

Secretary Mellon wrote, on Saturday last, a long

letter concerning the bonus, and on Tuesday ap-

peared in person before the committee to answer

any questions they might put. His letter branded

the "certificate" plan as the worst and most danger-

ous yet broached and included some tables, computed

by a Department actuary, of the probable cost upon
certain suppositions. These tables are too bulky

and too detailed for discussion in this article; but

if 70% of the "veterans" chose the certificates the

total payments required by the Government within

about 3^2 years are estimated to exceed 1,200 mil-

lions, and if all chose that plan the total cost would
be 41/2 billions, distributed over 20 years, but if all

chose the farm plan the total would be 2,098 mil-

lions within the next two or three years. Whatever
form the thing may take, said Mr. Mellon, it will

cost from 300 to 400 millions a year for several years,

and may involve continuing liabilities thereafter of

over 200 millions a year until 1943; there is no
way, he added in conclusion, by which the taxpayer

can avoid the burden, and if a bonus is to be under-

taken at all it would be better for all concerned to

put it on a definite basis and pay for it annually out

of current revenue, which necessarily means addi-

tional taxes.

To discuss these figures would be useless, for the

whole thing Is made up of "if" and guess-work, and
the country is asked to let itself be committed to an
obligation whose duration and size nobody pretends

to do more than conjecture. If, as has been charged,

the actuary went wrong on one place of figures

and so gave the cost of the "land settlement option"

as 1851/2 instead of I8V2 billions, that is an unim-

portant though large error. It is unimportant be-

cause whether we assume one number of billions or

another the thing is as indefinite as the old ques-

tion of how many calves' tails would reach the moon,

the answer being that one would, if it were long

enough. If the country is betrayed into this sound-

less pit its depth will be learned when the bottom is

reached, and -not before.

Comptroller Crissinger, who appeared with Mr.

Mellon before the Fordney group, said he would
have to advise the banks, if asked, not to touch the

certificates, and added another glimmer of light to

the situation by saying that "it is unbelievable the

amount of doubtful paper some of the banks now
carry and if we were not very lenient many of them
would be forced to close tlieir doors"; this confes-

sion should interest our friends of the agricultural

bloc. Mr. Mellon cited figures (a few of them new)

of the financial burdens already before the Treasury,

and the income tax receipts have added some more
warnings. These are already verifying expectation.

In this city and in Chicago the reported falling off

is 40%, and over the whole country a drop of 30%
is predicted; in the present calendar year the ex-

pected total is said to be from 2,000 down to 1,000

millions, against nearly 3,000 in 1921. The explana-

tion is or should be known to everybody; some de-

ductions are now allowed which were not allowed

before, but incomes, private and corporate alike, are

smaller, though the total number of returns filed

may be somewhat larger. The country is not pros-

pering as it should be.

Notwithstanding all, the Fordney group reported

the bill favorably, by a vote of 19 to 5, and are strug-

gling, against apparent odds, to fix some kind of

gag by means of which it can be lashed through the

House without debate. Of the five who stood on
their feet three are classified as Democrats and two
as Kepublicans. Turning to the party platforms of

1920, placed in parallel columns, it appears that

what is said of the service men is honorable and so

nearly alike that the two columns at this part might

be transposed without serious objection; neither

party referred even inferentially to any bonus, al-

though the Democratic plank concluded with a care-

fully-phrased pledge of approval for such "soldier set-

tlements and home aid legislation" as would give the

men opportunity "to become land and home owners,-

under conditions affording Government assistance

unencumbered hy needless difficulties of red tape

or advance financial settlement." If any party is

under a pledge, it is not the Republican ; and on the

subject of economy the Republican platform wajs

distinct though brief, while the other merely sneered

at the Republicans as having made false pretenses

of economy and gave no promise whatever on its

own account.

The undeniable fact is that whatever pledges have

been made have been by individual Congressmen,

who thus promised to a clamorous fraction of voters

in their own districts a largess of money which was

not theirs to dispose of; if language has any mean-

ing they made this promise in betrayal of a public

trust and they have the impudence to pretend that

it is now binding. One bonus member of the House

is reported as sajdng confidentially, "let me vote in

favor of it so I'll get the votes of the soldiers and I

don't care a whoop what they [the Senate] do with

the bonus bill; if we had a secret ballot in the House

I don't believe 35 out of the 435 members would vote

for it; I know damn well I wouldn't." This is not

beautiful language, yet it is befitting and it is also

credible. It illustrates what kind of scum rises to

the surface of the seething political pot.

The most amazing thing is that these men who are

ready to sell themselves and betray their trust can-

not see that there is no human being but respects

courage and despises cowardice ; they may offer the

price, but even those who seem to be accepting it

may turn upon them at the polls, which would be a

just retribution. However, the case is before the

country. The people are aroused and indignant,

but not yet enough so.

The foreign trade of tl e United States, as set

forth in the latest Government statistics, continue*

unfavorable, in that the totals are on a greatly re

duced scale as compared with recent previous years

And yet hardly anything else could have been ex

pected. The figures for the month of February

were issued by the Departmert of Commerce 01

Wednesday, and they show a further decline in mer

chandise exports, which cannot be wholly accounte(

for by the fact that February is a short month. No
is the decrease altogether due to the much lowe

range of export values this year than in the corre

sponding month of 1921. Merchandise exports las

month amounted to ,f251,000.000, which compare

with |48r),4r)4,000 in February last year and .?645,

145,000 in the corrosponding month of 1920. Obv"

ously our export trade was very active, not alone i:

1920, but also during the early months of 1921, an-

I
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a considerable decrease fi-oni the exceptional totals

then reached was inevitable in any event. Thei*e

was an almost constant falling off in the movement
of goods from this conntrv to foreign ports each

month last year, and the decline has continned in

the first two months of this year. There was a de-

crea.se in merchandise exports in February of ^28,-

000,000 from January; a decrease of practically

$44,000,000 in February from both November and
December of last year, and of 892,000,000 from Oc-

tober 1921. In fact, the merchandise exports from

the United States for February were the smallest

of any month since August 1915, and have been ex-

ceeded in every month since 1911, with the exception

of June, July and August, 1915.

For the eight months of the fiscal year which have

elap.sed the total exports of merchandise from the

United States were only .?2,1S0,425.000. This con-

trasts with S5,126,G69,000. the value of our exports

for eight months of the preceding fiscal year, and
irith f5,230,213,000, the amount of merchandise

shipments abroad for the eight months ending Feb-

ruary, 1920. The two years last referred to w^ere

periods of an extraordinarily heavy movement of

onr products to foreign ports, and at an exception-

ally high range of values. Not since 1915 and 1916

have our merchandise exports been so reduced in

volume as in the eight months just closed. But
that, of course, as already stated, was inevitable in

any event.

Imports last month were valued at .?217,000,000.

This compares with §214,529,000 in February 1921,

ajid $467,402,000 in the corresponding month two
years ago. Imports in February exceeded those for

•January by about Sl.000,000, but were |19,000,000

less than in December. Still, the average value of

merchandise imports for the twelve months of 1921

w^as only f209,000,0()0. The excess of exports over

imports in February was only §34,000,000, which is

the smallest amount of excess exports since Septem-

ber 1914. In January the excess of exports was

163,000,000 and in December last ^59,000,000, but

for the twelve months of 1921 the average of the

excess of exports over imports for each month was

nearly |165t()00,000, the last two months of the year

being the only months in wliich the excess of exports

was less than 100 million dollars.

KxportH of silver last month were valued at |7,-

091,66.">, and the imports at ?4,771,032, an excess of

exports of |2,.''i20,633. In January imports of siiver

were 12,520.000 in excess of exports, and for the

last half of 1921 there was an excess of silver im-

ports of 15,200,000, the movement abrftad of this

metal in the main being away from this country.

On the other hand, the shiijmcnts of gold continue

Tery strongly in favor of the United States, as they

have for the past year and a half. In February tin-

•X ports of gold W(!re only '? 1,73 1,791, while tin-

rriovemcnt of the precious mi-tal into the United

<\iiU-H amounted to f2.S,700,.'>09, an exresH of iiri

[»)rtH of |2G,96S,715. Fn January the excess of im

ports of gold was |25,477,90.'{, while for llie last six

tnf»riths of 1921 the movement of gold into the United

States was f32K,3:!5,250 greater than the outgo, an

average for each month of ?5t,722,542. The monlli

ly gold exports have not changed materially, but the

imports of the metal into the United States have

l)een steadily diininiHhing. Fn August hint we im

ported fSt,'M)l,5r.t in gold, which, uilli the exeep

tion r)r the mouth of March, when the imporlM of

gold amounted to |87,271,775, was the high point of

the year. Since August last gold importatio;i.^ have

been I'educed each month until in the first two
months this year the movement was about one-

third of what it was last August. Last year the

total imports of gold amounted to ^691,267,448, and
were in excess of the gold exports to the amount of

.?667,5S7,405.

Following the resignation of Edwin S. Montagu,.

Secretary of State for India, have come other strik-

ing developments in the affairs of that country and
(treat Britain's connection with them. Word wask

received from Bombay last Saturday morning that

Mohandas Karamchand Gandhi, the Indian Nation-

alist non-co-operative leader, had been arrested "on

a charge of sedition." The London correspondent

of the New York •"Herald" asserted that "this act

of the Indian (Toverument, immediately following

the resignation of Edwin S. Montagu, Secretary of

State for India, marks a most significant change in

the British policy in Indian affairs." The New York
"Times" representative in the British capital de~

clared that "publication of the Indian Government's!

demands and the resignation of Montagu have been

followed by further sensational disclosures of wide-

spread activities of Indian seditionists, and in view

of insistent demands of English newspapers, it was
felt the Indian Government coiild not longer delay

action against Gandhi." It was definitely reported

in London at that time that Lord Derby would suc-

ceed Montagu as Secretary of State for India, while

the Associated Press correspondent said that "the

eventual resignation of the Earl of Reading as

Viceroy of India is still regarded as inevitable."

Mr. Montagu, a week ago to-day, made a speech

in Cambridge, in which he defended his own action

and attacked Premier Lloyd George for demanding

his resignation. He was said to have asserted that

"Lloyd George's action was taken without full

knowledge of all the circumstances, and that Lord
Curzon, Secretary for Foreign Affairs, was the

leader in the demand for his resignation." The New
York "Times" asserted that "Mr. Montagu declared

himself now to be a free man and he had no hesi-

tation in saying what he thought of his late chief,

Lloyd George, whom he described as a 'wizard, dic-

tator and strategist, scenting the air with a pro-

Greek policy calamitous to the British ICinpire.' or

of Curzon, whose policy he said was 'one of missed

opportunities and bungled undertakings.'" His

audience, who were his contituents, passed unani-

mously a resolution of confidence, after the speaker

had declared "he was ready to resign his member-

ship in Parliament if they wished him to do so."

.\uKten (Chamberlain denied Montagu's charges in

the Flouse of ('ommons Monday aftenuton. liOnl

('urzon did the sanjc thing in the House oT Lordu the

next day.

Londofi heard on Sunday (hat not only (landhi

and Hhankerial, a l)aid<er, had hrc.u "arraignecl be-

fore a Magistrate at Ahmidabad"; also that "both

the nccuHi'd men saifl tlu'V would |ile;id guilty at

llu- proper time, but thai they would decline to

rroHH examine witnesseH or to open their defense."

It was added that "they were committed for Irijil,

which IH cxpe<'ted to begin pnunptly, and to cori<-lu<le

within a fortnight." Tin- assertion was nunle in

F.ondori that "the (lovernnient nuide ii gre.il j-ffort

to make it cleur that the ouHling of lOdwin S. Jklon-
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tagu from the Indian Secretaryship does not mean a

reversal of the Liberal Indian policy." On Wednes-
day in the House of Commons Montagu made an-

other speech in defense of his action. The dis-

patches said it was more moderate than the one
made at Cambridge a few days before.

Conditions in South Africa have been equally as

troublesome for the British Government as those in

India. Dispatches from Johannesburg a week ago

this morning stated that ''bold moves by the striking

miners, accompanied by fierce fighting between
strikers, commandos and police, made the day one

of terror in the Hand. Martial law eventually was
proclaimed." It was added that "with the procla-

mation of martial law and the seizure of the strikers'

headquarters, where all documents were confiscated,

the populace felt a sense of relief. The Ministers of

Justice and Defense have issued a statement deny-

ing reports of a contemplated native rising in the

Rand. They assert there is no disposition on the

part of tlie natives to give trouble. Meanwhile mili-

tary units are enrolling with remarkable speed, and

a citizens' protection league is being formed to run

public services." Premier Smuts of the Union of

South Africa the same day "told the Legislative As-

sembly, which is engaged in a discussion of the

struggle in the Rand, that the people were face to

face with one of the gravest situations that have yet

arisen in the country. The Laborite members and

Ministerialists are accusing each other of responsi-

bility for the disturbance."

The slttiation in and about Johannesburg was out-

lined as follows by a special correspondent there of

the Chicago "Tribune" in a dispatch last Sunday
morning: "Following the lull upon the declaration

of martial law throughout the Rand on Friday

morning, systematic and widespread fighting has

again broken out. Events moved rapidly through-

out the day, and most of the suburbs of Johannes-

burg are now being controlled by the strikers, who
have been reinforced in some instances by mounted

commandos of Boer farmers, armed with rifles and

bondoliers. Anxiety is growing in central Johan-

nesburg, where the prospect is that the citizens will

have to defend themselves from the revolutionary

commandos, which are pressing in from all sides.

An attack on the central power plant already has

been made, and a newspaper and big mining offices

housed in a building known as Corner House are

tlireatened."

A report came from the same centijp that "a shot

was fired at the automobile containing General ^an

Christian Smuts, the Premier, to-day [Sunday], as

he was being driven toward the Rand near Potchef-

stroom. The Premier was not hurt, although a bul-

let struck the car." In other advices it was stated

that "the troops have captured 1,500 revolutionists

at Sopliiatown and Brixton Ridge, besides clearing

the neighboring ridges, an important achievement,

as the positions were strong and the rebel occupa-

tion presented grave menace."

In a cablegram from Pretoria, Union of South

Africa, Monday evening, it was stated that "Gov-

ernment forces are proceeding with great success

against the revolutionists, according to an official

communique issued at midnight. The statement

says that the total number of prisoners taken in the

operations in the central area is 2,200." As the

week advanced, the dispatches from Johannesburg

indicated that the revolt was near to, if not actually,

at an end. Thursday evening an Associated Press

cablegram from that centre stated specifically that

"the strike of miners, which has held South Africa

in its grip for more than two months, has been called

off." It was added that "order has been completely

restored."

Having had a few days for consideration, the Lon-

don dispatches early in the week reported that the

leading newspapers of that city and the people were
not so despondent as they were when Secretary

Hughes's note stating that the United States would
not participate in the Genoa Conference was first

received. On the contrary, they were disposed to

cling to the hope that if the Allied Powers did their

utmost to help themselves this country ultimately

would play the part of good angel once again and

render substantial assistance in some form.

Judging from the following excerpt from a. cable-

gram from the Paris correspondent of the New York
"Tribune," and other dispatches from the same cen-

tre, the French saw little use of holding the Genoa
Conference. The "Tribune" representative said

that "the French official and unofficial view, in

consequence of America's refusal to attend the

Genoa Economic Conference, is that that gathering

can now be nothing but a parley of Europeans pre-

liminary to another greater conference held in the

United States at the invitation of President Har-

ding. It is agreed here that nothing of a lasting or

useful nature can be accomplished by Europe at

Genoa without the assistance of the United States,

and that the proposed economic conference there is

emasculated in advance by President Harding's at-

titude."

The Rome correspondent of the New York "Her-

ald" outlined what he declared to be the Italian

attitude, in part as follows: "The statement that

tlie United States will not participate in the Genoa

Conference caused general disappointment here, al-

though there is no evidence that the Italians in-

tended to make appeals for financial support by

America their primary consideration. The Italians

desire the opportunity for meeting the Germans and

the Bolsheviki, and hope to find a common solution

for the re-establishment of international business

and economic relations, thus to attain nearer to the

stabilization of European markets. While a bit

skeptical about the miracles promised in interna!

tional conferences, Italy generally feels there iej

hope that the conference will constitute a beginning!

of a new international co-operation."

The Associated Press representative in Berlir,

said in a cablegram a week ago this morning thai

"at the Foreign Office to-day it was announced thai

the German Government would loyally abide by the

program for the Genoa Economic Conference agreec

upon by Premiers Lloyd George and Poincare, anc

make no attempt to have it altered." An official o:

the Foreign Office was quoted as saying also tha-

"the American attitude is obviously logical anc

seems to presage an unproductive outcome for th<!

Genoa parley. Any conference pretending to tackbi

the task of European economic reconstruction can'

not avoid including reparations in the scope of iti'

deliberations, as the depreciation of the mark, whicl

is one of the mainsprings in the prevailing disor

ganization, is directly traceable to that source am
other factors emanating from the Versailles Treaty.'



Mar. 18 1922.] THE CHROKTCLE 1109

Because of the rumors that Premier Lloyd George

would resign, some doubt was expressed as to

whether he would go as a delegate to the Genoa Con-

ference. In a dispatch from London Tliursday eve-

ning it was stated that Austen Chamberlain had an-

nounced in the House of Commons during the day

that "Prime Minister Lloyd George and Marquis

Curzon, Secretary for Foreign Affairs, will be

among Great Britain's delegates to the Genoa Eco-

nomic Conference." The "Petit Parisien" stated

that "Premier Poincare will not attend the Genoa

Conference." The principal reason or excuse given

for his decision not to go was that President Mille-

rand would be on an official trip to Africa.

The people of this country apparently had become

80 accustomed to the United States advancing h)in-

dreds of millions of dollars to European Govern-

ments and peoples that they were surprised to hear

that the Washington Government had actually asked

the Allied Powers to be reimbursed for money ex-

pended on the American Army of Occupation in Ger-

many and the Coblenz area. That the request had

been made became known through Paris cable ad-

vices. The representative there of the New York

"Times" said that "the Washington Government to-

day [Friday, March 10] asked the Finance Ministers

of the Allied nations engaged in a conference here

for dividing up German payments to the Reparation

Commission for a settlement of the claim of f241,-

000,000 of the American Government for the cost of

the American Army of Occupation. The Allied Min-

isters did not comph% but by subsequent action pre-

sented a direct refusal to grant the American de-

mand." He added that "the attitude of the Finance

ministers is in accord with that of their Govern-

ments, which is that America, having a separate

treaty with Germany, should collect direct from

Germany. It is always possible the Allied Govern-

ments may find delicate reasons for changing this

attitude, but as the matter stands at present the Al-

lies do not feel that they should collect for America.

The American action is important, becaiise for the

first time it raises the issue of the validity of the

Berlin treaty, that is, it raised the question whether

it is a first mortgage, ranking with the Versailles

Treaty, or a second mortgage, ranking after it. It

is true the Berlin treaty, in its text, reserves for

America the rights she would have had under the

Versailles Treaty. But that reserving is done by

America and fJermany, without the consent of the

Allies, who under the X'ersailles Treaty, according

to the European interpretation, already held a first

mortgage on all German resotirces."

The same correspondent, in a long cablegram the

following day, outlined the action and attitudi* of

the .Mlicrl MinisterH still further, in part. He said:

"The Allied Finance Ministers, to whom was hand-

ed yesterday the American flemand for payment of

1211,000,000 as tlie cost of the American Army of

Occupation, to <Iay drafted a reply, saying that they

were in conference to rarry out tlw; Vcrsaillfw

Treaty, and that Amfrica, nf>t bein^ a [larly to tlic

VerKaillcH Treaty, they were not in a position to al

locate moneys pnid to the Allies to meet American

claims, which, Involving n (piestion of principN*—
that of the wf)rtli of the Merlin treaty— would have

to be referred tf) flie Allied GovernrtwntH." He «il<l

e<l that "an agreement was reached by the Allied

Ministers for the division of the payments made by
Germany in 1921 and 1922. It allots the total to

the Allies, exclusive of the United States, and re-

cords that America made a claim which was re-

ferred to the Allied Governments. It is the general

opinion of Allied statesmen that it will not be prac-

ticable to make any payments to America out of the

1922 and 1921 receipts."

The Washington correspondent of the New York
"Evening Post," in a dispatch Monday evening, as-

serted that the following was the position of the

United States in the matter of its claim for the

maintenance of the Rhine forces: "The United

States does not want to be ignored in the matter of

its f24],000,000 claim on account of the expenses of

its army of occupation. Secretary Hughes is de-

termined to make sure that the Allies recognize the

validity of that claim and its priority as a charge

against Germany ahead of any payments on account

of reparations. That is the sum and substance of

the attitude of the American Government. As to

the method of settlement of the claim, that is another

matter altogether. We have not reached that stage

yet. So far as the current discussion is concerned,

no authoritative indication has been given as to

what our attitude will be. But there is reason to be-

lieve that the Administration will not insist on cash,

and when the time comes will be reconciled to some

credit arrangement, possibly acceptance of German
reparation bonds."

From London through a special cablegram to the

New York "Times" came the following interesting

and somewhat unique announcement: "Sir Robert

Home, Chancellor of the British Exchequer, has pre-

sented to the conference of Allied Finance Minis-

ters, for transmission to their Governments and for

the Reparations Commission, a proposal for amor-

tization of the German reparation debt which

greatly interests the United States. His plan takes

into account the eventuality of America's cancella-

tion of Allied debts and allows for a corresponding

reduction of Germany's debt to the Allies. Under

the British plan, the German debt to the Allies,

amounting to 13."),000,000,000 gold marks, would be

divided into two parts. One part would bo equal to

what tiie Allies owe America, some :?1 1,000,000,000,

or about 4."),000,000,000 gold marks. The other part

would be the total debt of Germany to the Allies,

min\is the first part. The first part would not be

reclaimed from Germany if America did not reclaim

[)iiyment of Allied indebtedness. Conversely, if

.Vmerica does claim payment, it will stand against

Germany. The second part would form the basis

of a system of international loans, 10% of the pro-

ceeds of which would go to the German Treasury

and 90% woubl be divided anu)ng the .Allies. This

is not a [)roposal to turn over to .\merica directly a

part of the claim against (lenuany in paynuMit for

what the .\llies owe the Unite<l States. The Allies

would still remain debtors to Washington. There-

fore, it ih argued by some that the plan is no concern

of the United Sfatt-s." Acectrding to a Washington

dJHpateli, our Government does not favor Sir Koi»ert

IIorne'H Hcheme. It was staled that "high officials

read of Kir Robert's plan with a degree of interest,

and merely i)lace<l it in the category of varied plans

evolvcil at different times, having for their object

the nifinuite eaiM'ellal ion of the foreign debt of |1 I .-

000,000,000 due to the United Stales."
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On Tuesday in Paris there was delivered to Ro-

land W. Boyden, the American representative on

the Reparations Commission, "a reply to the Ameri-

can request for the payment of |;241,000,000 Army
of Occupation costs, which Mr. Boyden transmitted

to the Finance Ministers of Great Britain, France,

Italy and Belgium, March 10." According to the

New York "Times" representative at Paris, the reply

states: "First, that the American communication

was received. Second, that a clause has been in-

serted in the interallied agreement on reparations

distribution reserving American rights as they may
be determined. Third, that the Finance Ministers

are not capable of dealing with the American re-

quest, which belongs to the competence of the Allied

Governments, to which the American Government is

advised to address itself." He added that "the

French Government is extremely desirous that there

be effected an agreement between America, on the

one hand, and the Allies, on the other, defining their

respective rights under the Versailles and Berlin

treaties."

The position of the American Government was
set forth as follows in a Washington dispatch to the

New York "Times" yesterday morning : "The Ameri-

can Government's views respecting reimbursement

for the cost of maintenance of the Army of Occupa-

tion on the Rhine will be carefully set forth in due

time in notes which Secretary of State Hughes will

send to the Allied Governments." The Paris corre-

spondent of the New York "Herald" stated that

"the cost of the American Army of Occupation and
possible future reparations claims will be given full

consideration in any arrangements the Reparations

Commission permits Germany to make for an inter-

national loan."

In view of all the political turmoil in Europe in

recent months and years, the following excerpt from

a Rome dispatch Thursday morning is distinctly re-

freshing: "Parliament opened to-day [Wednesday]
with the strictest formality and decorum. There

was a complete absence of the usual agitation.

There was no heckling and no necessity for the use

of the gavel to quiet turbulent scenes. The Social-

ists established a record by remaining silent

throughout the entire session. There were no in-

terruptions to the speech of Luigi Facta, the new
Premier, and the Chamber was able to adjourn

twenty minutes after it convened. Signor Facta, in

his address, reviewed the situation at home and

abroad. He asserted that exceptional methods for

balancing the budget must be abandoned. Italy, he

said, was animated with the best sentiments to-

ward Germany and Russia, and he was confident

that Germany would respect her engagements and

become an element for peace and economic co-oper-

ation in Europe." It was added that "at tlie present

session the treaties signed at the Wasliington Con-

ference will be brought up for ratification. The ex-

pectation is that there will not be much opposition

to them. It is likely, however, that -there will be a

long-drawn-out debate over Fiume and considerable

discussion of the financial measures embodied in

the provisional budget."

Following the announcement of the resignation of

the Greek Cabinet late last week, came tlie report

on Monday from Athens that "King Constautine has

charged Nicholas Stratos, former Minister of Ma-

rine, with the formation of a new Cabinet." It was
explained that "the Greek Government was defeat-

ed in the Chamber of Deputies at Athens, Friday,

when Premier Gounaris was refused a vote of con-

fidence, 161 to 15G. He had previously announced
that as the Allies desired to establish peace in the

Near East, he had accepted their mediation on con-

dition that they agree regarding the peace terms."

Announcement was made on Tuesday morning that

Stratos had failed in his attempt to form a Cabinet,

and that "ex-Premier Gounaris was called to the

Palace." Word came from Athens Wednesday eve-

ning that "Demetrios Gounaris has formed a Cabi-

net to continue his Ministry. He is Premier and
Minister of elustice; M. Baltazzis is Minister of

Foreign Affairs ; M. Theotokis Minister of War, and
M. Protorapadakis Minister of Finance."

Matters in the South of Ireland have gone for-

ward in rather a characteristic fashion. Eamon de

Valera, on Wednesday, issued a manifesto, announc-

ing "the formation of an association of Irish Repub-

licans, whose purpose shall be the repudiation of

the Anglo-Irish treaty, the maintenance of the Hail

Eireann and the establishment of an internationally

recognized Irish republic." The New York "Trib-

une" correspondent added that "this straight split

in Sinn Fein ranks foreshadows the clean-cut issue

of free State or republic in the forthcoming Irish

general elections." According to a cablegram from

Dublin yesterday morning to the New York "Her-

ald," "Arthur Griffith, President of the Dail Ei-

rean, peremptorily forbade to-night [Thursday] the

convention of the Irish Republican Army, which

was being planned for March 26. The prohibition,

contained in a letter to Richard Mulcahy, Minister

of Defense, on the authority of the unanimous action

of the Dail, is the most emphatic action yet exhibited

by that body, and is designed to forestall any effort

to get the army out of governmental control."

The statement of the British Board of Trade for

February was quite noteworthy in indicating only a

relatively slight excess of merchandise imports over

merchandise exports, namely £870,000. Normally

British trade shows a heavy excess of merchandise

imports, and the fact that the inward and outward

trade in February so closely approached equality

discloses the main reason for the recent substantial

improvement in sterling exchange rates on London.

In February last year the excess of merchandise im-

ports was £20,747,677. The figures for February

and for the first two months of this year compare as

follows with those for the corresponding periods of

1921:
—Month of February— Jan. 1 to Feb. 28

1922. 1921. 1922. 1921.
JE £ £ £

Imports ..69.370.000 96.973.711 145,858,231 214,024.494
Brltl.sh exports 58.330.000 68.221.731 121,476.949 160,977.825
Re-exports... 10.170.000 8.004.303 18.268,866 17,959,422

Total exports 68.500.000 76.226,0.34 139,745,815 178.937.247

Excess importiJ 870,000 20,747,677 6.112.416 35,087.247

Last Saturday the Bank of France reduced its

rate of discount from 5^%, the figure which had

been in effccu since July 28 1921 , to 5%. Other than

this, official discount rates at leading European cen-

tres continued unch-mged, being 5% in Berlin, Bel-

gium and Sweden; b]/2% in Denmark; 6% in Rome,
Norway and Madrid; ^]/2% in London and Holland,

and S}4% in Switzerland. In London the open mar-

ket rates were not essentially changed, being quoted
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at SVs for short bills and 3 5-16@33^% for three

months, as compared with 3^8@3 7-16 and 3 5-16@^

33^% last week. Money on call again advanced,

this time to 3}4%, against 2>^% a week earlier.

The open market discount rate in Paris remains at

4H% and in Switzerland at 23^%, the same as a

week ago.

The Bank of England again added to its gold

reserves with an increase for the week of £11,477,

thus bringing gold holdings up to £128,775.441, as

against £128,325,499 last year and £118,270,077 in

1920. Moreover, note ckculation was reduced

£476,000, so that total reserve increased £487,000,

while the proportion of reserve to liabilities advanced

from 18.06% last week to 18.98%, which is the

highest percentage in nearly two years. A year ago

at this date it stood at 14^%. The highest ratio

during 1921 w?s 18.61%c and the lowest 8.83%.

Other changes included an increase in public deposits

of £3,768,000 and a reduction of £7,484,000 In other

deposits. The temporary loans to the Government

decreased £3,415,000, while loans on other securities

decreased £786,000. Total reserve now aggregates

£25,466,000, which compares with £18,669,404 in

1921 and £35,548,162 a year earlier. Note circala-

tion outstanding is £121,758,000. Last year the

total was £128,106,095 and in 1920 £101,171,915,

with loans at £80,133,000, in comparison with

£102,076,713 and £91,954,013 one and two years

ago, respectively. No alteration was made in the

Bank's official discojnt rate, which continues at

4K%. Clearings through the London banks for the

week totaled £781,421,000, as compared with £776,-

599,000 the week previous and £669,044,000 last

year. We append a tabular statement of compari-

sons of the principal items of the Bank of England's

returns:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1922. 1921. 1920. 1919. 1918.

Mar. 15. Mar. \fS. Mar. 17. , Afar. 19. Mnr. 20.

£ £ £ £ £

ClrcuJatlon 121.7.58.000 128.106.095 101.171.91.5 72.207.700 47.358.895

Public deposit* 18.936.000 18.910.444 18.419.000 27.212.004 35,373.425

Other depoalta 115.613.000 107.259.094 1.33.030.922 121.834.936 134.380.7.50

GovemmtnocurltleB 47.134.000 23. .523.863 42.0.59.549 49.452.735 56.985.782

Other .securities 80.133.000 102.076.713 91.9.54.013 79.477.023 99,228.693

Roiervc notes* coin 25,466,000 18,669,404 35. .548. 162 29.6.57,024 31.696.130

Coin and bullion.. .128,775.441 128,325,499 118,270,077 83,414.724 60,005,025
Propfjrtlon of rcwrvi-

to llablllUca 18.987o 14 75'-; 23.50% 19,90T< 18 70'^;

Bank rat« 4H% 77o 0% 6% 5%

The Bank of France continues to report small

gains in its gold item, the increa.se this week
being 200,000 francs. The Bank's gold holdings

therefore, now aggregate 5,525,746,925 francs, com-
paring with 5,503,743,2f»0 francs at this time last

year and with 5,.583,113,0<iH francs the year previous;

of these amounts 1 ,94S,367,05f> francs were held

abroad in both 1922 and 1021 and 1,978,278,416

fran(;s in 1020. During the week, silver gained

251,(KM) fraiMts, and adv;uices rose 26.5.'i7,fK)() francs.

Bill.s discounted, on the other hand, f<'ll off 91 ,021 .000

francs, Treasurj' deposits diminished 20,478,000

francs and gfineral dcrposits were reduced 151,499,000

francs. Note circul.ition registere<i the large con-

trartion of 565,478,000 francs, bringing the total

out.ttanding down to 35, 660, .'{74 ,000 francs, which

contrasts with 38,245,391,535 francs on the (!r)rrc-

sponrling date in 1921 and with .38,HK),0()8,495

francs in 1920. .lust i)rior to the outbreak of war in

1914 the anifnint was only 6,683,184,785 francs.

Conj|)arisons of the various itetns in this wcj-k's

returii.M with the .it.atcnicnt of In"! week and cor-

responding dates in both 1921 and 1920 are as

follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes Status as of

for Week. March 16 1922, March 17 1921, March 18 1920

Oold Holdings— Francs. Francs. Francs. Francs.

In France Inc. 200,000 3,577,379.869 3.555,376,204 3.604,834.651

Abroad No change 1.948,367,056 1,948,367.056 1,978,278,416

Total Inc. 200,000 5,525,746,925 5,503,743.260 5,583,113,068

SUver Inc. 251.000 281,592,495 264,930,846 248,763,374

Bills discounted ---Dec. 91,021,000 2,833,826,298 2.863,953,261 1,670,417,960

Advances Inc. 8 26,537,000 2.415,777,000 2,236,979,014 1,599,437,841

Note circulation- -Dec. 565,478.000 35,660,374,000 38,245,394,535 38,160.008,495

Treasury deposits -Dec. 20,478,000 68,550,000 64,267,931 110,412,195

General deposltS--Dec. 151,499,000 2,124,831,000 3,087,596,420 3,384.798,334

The Imperial Bank of Germany, in its statement

issued as of March 7, again indicates phenomenal
conditions in that institution. Note circulation

showed another sensational increase, viz., 1,903,-

779,000 marks, thus bringing up the volume out-

standing to 122,483,922,000 marks. A year ago

the total was 67,907,828,000 marks and in 1920 41,-

468,360,000 marks. In the week of July 25 1914

notes in circulation stood at only 1,890,893,000

marks. Other drastic changes were a decline in

bills discounted of 3,343,286,000 marks and in de-

posits of 4,192,248,000 marks. Gold was reduced

nominally—9,000 marks—while total coin and bul-

lion gained 1,530,000 marks. Treasury certificates

were 522,257,000 marks larger. Increases were re-

ported of 198,394,000 marks in advances, 123,720,000

marks in other securities, 49,221,000 marks in invest-

ments and 1,381,000 in notes of other banks. Other

liabilities, however, were contracted 40,380,000

marks. The Bank's stock of gold is now given as

996,379,000 marks, which compares with 1,091,530,-

000 marks in 1921 and 1,091,380,000 the year before

that

.

The Federal Reserve Bank statement, issued late

on Thursday afternoon, showed a continuation of

the characteristics previouslj^ noted. The system

as a whole reported another gain in gold, this time

of $11,000,000, though the New York bank lost

more than §34,000,000 of its gold to the other Re-
serve banks. Both locally and nationally, however,

rcdiscounting operations were further curtailed. For
the twelve reporting banks rediscounts of Govern-

ment secured paper fell off .?9,000,000 and "All other"

§30,000,000. Moreover, bills bought in the open
market were S14,000.000 Ic'^s than a week ago. All

this brought about a contraction in the volume of

the bill holdings of over $.")3.()()0,()00, bringing the

total down to .§079,041,000, as against $2,347,-

()99,000 last year. There was another large increase

in total earning as.sets of $101,000,000, duo to tem-

porary jiurchases of l^. S. Treasury certificates of

indebtedness, while deposits exjianded no le.s.s than

.§133,000,000. A contraction of .§'»,0()0,()t)0 was
shown in Fed(!ral Reserve notes in actual circulation.

Conditions in \]\v New York bank followed v(Ty

.siniii.'ir lines, except for the reduction in the gold

holdings. Bills <lis<-ounted securccl l»y Government
pap(T or oth(!rwis(! declined §5,0()(),0t)0; bill purchases

fell .§6,000,000, with the result tii.it total bill holdings

registered a reduction of §10,000,000, to §92.725,000,

which i'ompares with §772,01 I ,00(> last year. Here
al.so lu^avy increase's werr* .shown in c'lrniiig assents

and deposits, \hr fornicn- gaining §100,000,000 an<l the

latter $74,000,000. The n<-t n'sull of these changeH

was a substantial •decline in llie r.'ilio of reserve*,

from 77.8%; to 75.6'/r f«»r the system as a whoh;

and from H4.{)% to 78.0%, for the local instiliilion.
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Last Saturday's statement of New York Clearing

House banks and trust companies was more or less

in line with general expectations and showed that

the banks, as a result of their operations with the

Reserve bank, had succeeded in ]>ringing about a

substantial increase in surplus. The loan item was
reduced $22,685,000, while net demand deposits

advanced $23,305,000 to $3,845,132,000. This is

exclusive of $85,243,000 in Government deposits,

which compares with a total of $85,120,000 the pre-

vious week. Net time deposits increased $1,159,000

to $263,368,000. Cash in own vaults of members of

the Federal Reserve Bank registered a gain of $2,-

036,000, to $63,565,000 (not counted as reserve).

Reserves of State banks and trust companies in own
vaults increased $128,000, and reserves held in other

depositories $242,000. The most important change,

however, was that member banks increased their

reserves with the Reserve Bank $45,102,000, which

had the effect not only of eliminating the deficit of

the preceding week, but leaving a surplus above
legal requirements. The increase was $42,455,680,

which, after deducting the previous deficit, left ex-

cess reserve of $30,401,650. The figures here given

for surplus are on the basis of 13% reserves above

legal requirements for member banks of the Reserve

system, but do not include cash in vault amounting
to $63,565,000 held by these banks last Saturday.

Call money renewed yesterday at 33^% and loaned

before midday at 3%. An abundance of money was
obtainable at the latter quotation on Thursday also.

There were reports yesterday afternoon of loans in

the so-called outside market at 23/^%, On Thursday
30-day money was obtainable in moderate amounts
at 43/^%. Yesterday that was the prevailing quota-

tion for all periods. The foregoing briefly summarizes

the money market during the latter part of the week.

Rates were somewhat higher earlier, but there were

no signs whatever of a flurry, even immediately

before or after the fifteenth of the month, on which
heavy income tax payments were made, in addition to

good-sized Government transactions of other kinds

and interest and dividend disbursements by corpora-

tions. Bankers reported that, in spite of the sharp

drop in the rates for both call and time funds, it was
impossible to find borrowers for all the money at their

command. They added that it came in to this centre

from many sources. The latter fact may be taken as

indicative of a further liquidation of so-called "frozen

loans" and other accommodations that have been

running for many months, and in some cases for a

longer period. It seems safe to assume also that the

large influx of funds at this centre reflected a con-

tinued light demand from industrial and mercantile

borrowers. Reports regarding the state of business

throughout the country indicated that large sums
were not needed to meet their requirements. The
best authorities asserted that the speculative stock

market has been of such a professional character that

large sums of money were not involved in the dealings

from day to day. The warning of the Government to

our bankers relative to the making of foreign loans

did not seem to check in the least offerings of foreign

securities of one kind and another. In fact, the

individual pieces of financing of this character and
the total were larger than for se^feral weeks.

Referring to money rates in detail, call loans dis-

ayed an easier tendency this week and covered a

range of 3@A%, as compared with 33^@5% a week
ago. This is the lowest figure since early in Janu-
ary', and is said to be the result of a heavy accumu-
lation of funds growing out of the prevailing inactivity

in a number of lines of business. Monday and
Tuesday there was no range, a flat rate of 4% being
quoted. On Wednesday the high was still 4% and
renewals were put through at this figure, but the
low declined to S}4%- Call funds went to as low-

as 3% on Thursday, though the renewal basis re-

mained at 4%, the maximum figure. Increased
ease prevailed on Friday and loans renewed at 33^%;
the minimum was 3% and 33^% the high. The
figures here given apply to both mixed collateral

and all-industrial loans alike. For fixed maturities

also there was an appreciable easing and toward the

latter part of the week sixty and ninety-day money
was quoted at 43/^%, with four, five and six months'
loans at 43/^@4%%, as against the previous range
of 43^@5% for all periods. Time funds were avail-

able in large amounts, although the bulk of the busi-

ness was put through at the higher figure; few, if any,
large loans were recorded.

Mercantile paper rates remain at 4^@,5% for

sixty and ninety days' endorsed bills receivable and
six months' names of choice character, unchanged,
with names not so well known still at 5@y53^%.
While trading was not especially active, there was a
read}^ market for the best names. Dealings were
rather more diversified than usual and there was a

good demand for dry goods, hardware, grocery and
other forms of manufacturers' paper.

Banks' and bankers' acceptances were in fair

demand, but offerings were limited in volume, so

that the market was not active. New York as well

as out of town institutions were buyers, and the tone

of the market was distinctly easier. For call loans

against bankers' acceptances the posted rate of the

American Acceptance Council has been reduced to

33^%, against 4% last week. The Acceptance
Council makes the discount rates on prime bankers'

acceptances eligible for purchases by the Federal

Reserve Bank 4% bid and 3%% asked for bills

running for 120 days; 4@3%% for ninety days;

4@3J^% for sixty days and 4@3K% for thirty days.

The Federal Reserve Bank of Atlanta this week
reduced its discount rate on all classes of paper from
5 to 43^%. There have been no other change.^ this

week in Federal Reserve Bank rates. The following

is the schedule of rates now in effect for the various

classes of paper at the different Reserve Banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT MARCH 17 ]922.

Federal Rtserte
Bank of—

Discounted Mils maturing
teithin 90 davs (incl. mem'
bcT banks' 15-dai/ collateral' Bankers'
notes) secured bv—

Boston
New York
Plilludclphla.

.

Cleveland
Rlrbmoud
Atlanta
Chk'4i({0

St. Ix>ul8

MInnea polls..
KanaajjClty..
Dallas
9au Francisco

Treasury
notes and
certificate

of indebt-
edness

Liberty
bonds
and

Victory
notes

; Other.

j
uisf

secured
\

and
[Unsecured

4H
4H
4H
*H
5

B
6
5
6
6
4H

4H
4H
4H
*H
6
4}2
6
5
5
5
6
4M

4H
4H
4H
4H
5
4H
6
5
6
5
6
4H

Banter*'
accej)- Trade
tances accep-
disc'ted tances

for maiurino
member within
banks 90 days

4H 4H
4H 4H
4H 4H
4W 4«
5 6
4H 4M
5 6
6 6
5 6
6 S
6 S
4H 4H

Agricul-
tural and
lice stock
paper

Ttuuurlng
91 to 180

days

4H
4H
4W
4H
5
•1 ; a

5
5
5
5
5

4H

The sterling exchange market early in the week
lapsed into dulness and prices displayed a sagging

tendency, with occasional sharp declines, so that the
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otation for demand at one time got down to

16 13-16, a loss of nearly 8 cents from last week

1 18 cents lower than the peak figure of 4 443/2,

ablished last month. Considerable irregularity

availed, due partly to speculative operations and

[•tly to unsettling European news. Several of

; large international banks were sellers; besides

ich there was also heavv^ selling for foreign ac-

int, based, it was claimed, on fears regarding the

iitical outlook. Anxiety over the Indian situation

s still a factor, as also with regard to the serious

ficulties in the Rand. Besides this, there were

quieting rumors of fresh labor troubles in England

1 an increasing reahzation that without American

rticipation the Genoa Conference is not likely to

productive of much in the way of tangible results,

ward the end of the week, however, with the

Qouncement that the South African disturbances

i been quelled, a better feeling prevailed. Good

ying developed and under scanty offerings prices

overed to 4 38^ for demand bills, with the close

ady.

3pinion regarding sterling movements in the

mediate future continues as divided as ever,

lile not a few regard the present unfavorable

/elopments as purely temporary and confidently

;dict still higher levels for British currency just

soon as present difficulties are cleared away, there

! yet a great many who feel that the recent upward

irket was to an extent artificial in character; that

;o say, based on the workings of a large speculative

erest, which operated on both sides of the market.

>wever, the wonderful improvement in Great

itain's trade balance, with the marked reduction

the trade balance in favor of the United States,

licates that there is a legitimate basis for the rise

sterling.

Referring to the more detailed quotations, sterling

change on Saturday of last week was easier and

ces declined to 4 .34^^,4 35^ for demand, 4 3534

i 36 for cable tran.sfers and 4 32%^ 4 333^ for

ty days; the undertone was hea\y and trading

ictive. On Monday there was a sharp break of

proximately 6 cents in the pound, which carried

rnand down to 4 28J^^4 32 J/^, cable transfers to

lU(rL,4 33M iind sixty days to 4 263-^C« 4 30 31-42;

IS was largely the result of unsettling foreign news,

o freer offerings. After a weak opening on Tucs-

y, when values declined another 2 cents, the

irket turned firm and quotations rallied sub-

mtially, primarily on better buying; tlu; day's

nge was 4 26 1'4-U')(ti4 -V-iy^ for demand, 4 27 7-16

4 33J^ for cable transfers and 4 24 7-16^/.4 2r)5.^

• sixty days. Wednesday's market was irregular,

it with a firmer tendency, no that prio(!S recovered

4 32i^C«:4 353<i for fintnand, 4 323.2C" 4 •^•'>'^
h ff>r

hie transfers and \ '2\}4(ft \ 27% for sixty days,

jprovement was shown on Thursday and on better

reign news d«'mand bills were advancfd fractionally

4 33''>iCa,4 'M^, cable transfers to 4 33" /" 4 :',.')'
s.

id sixty (lays to 4 253.1 ("4 207-)^; trading, liowev<'r,

rncd dull and feat urclcss. Friday rates ad-

d and there was a tendency to take a more
>p<'ful view of the general situatitm; the day's

ngf for dcmanrl was 4 ^4%(nA 38^2. f<" <able

4 35' i(« 4 39 1-16 and for nixty days
•J- ;'" 1 363/2- < 'losing quofjif irtiiH wcr«' 4 3K''<^

r «lcniand, 4 38 J ^ f'>r cable IrariKfrrs and 4 365 m for

icty flays, ('oiniriercial night bills finished at 4 31 J h.

rty days at 4 2')%, ninety days at 4 24'3h, docu-

ments for payment (sixty days) at 4 25^ and seven-

day grain bills at 4 31 5^^. Cotton and grain for pay-

ment closed at 4 31%- No gold was received from

England this week. It is interesting to note that this

is the first break in British gold shipments to the

United States since the spring of 1920. The interrup-

tion is directly traceable to the Rand strike that

started on Jan. 10. As there are no facilities for

refining the metal in South Africa, the process of

refining and assaying is carried on in London and this-

takes more than a month. Nearly all of the gold

coming to London from the Rand in the past two years

has been bought by American interests. From the

South American and other points the inflow included

24 packages on the Panama from Cristobal and
elsew^here; a small amount of silver and platinum
was also on this vessel. The Martinique brought
16 gold bars and one case of gold from Colombia, and
the Toloa 6 packages. Gold to the amount of $4,-

500,000 arrived from Sweden on the Oscar II and
83 cases, valued at $7,000,000, on the Malmen from
Sweden, in Russian rubles and 20 cases gold coin.

Trading in the Continental exchanges was attended

with a good deal of irregularity during the first part

of the week and quotations for nearly all of the

leading European cm-rencies fluctuated alternately

up and then down in rather aimless fashoin, with the

trend, however, toward lower levels most of the time.

Offerings were freer than quite some time; though
probably the most significant factor in depressing

quotations was the weakness in cable rates from
London, and the result was to produce increased

caution on the part of operators who for the time

being have adopted a policy of "watchful waiting"

pentling settlement of some of the more pressing

problems. Speculative interests were quite active,

but individual transactions were not lapge, and this

had much to do with the somewhat erratic movements
witnessed. French francs covered a range of 8.74

to 9.02 for checks, and Antwerp from 8.18 to

8.45, all on quiet trading. Lire opened firm, at

5.07, broke to 4.843/2, then recovered to 5.11.

CJreek drachma, after a decline to 4.39, steadied

and advanced to 4.50. Little or no improvement
was shown in Reichsmarks, which mo.'st of the time

continued their downward course, until 0.35j^x ^as
reaehed; subsequently, however, there was a rally

to 0.373/^. Selling to prepare for reparations pay-

uKmts was the reason assigned for the w(>aknes8 in

this currency, (;oupIe<l with rumors of unfavorable

conditions in (W'rmany. Dealers are watching with

.some show of interest the attempt by the German
authorities t(j check speculation in nuirk exchange.

The new law, however, although some provisions

beeauH! operative on March 1, will not be fully

effective until May. ( 'ontrary to general expectnlionH

the abolishing of the Austrian inland krone failed to

improve the position of the outland krone, which

insteiid <|(;clin(>d to 0.0125. It is now <*lainie<l lluil

before t.he regulation was passe<l, inlan<l kronen had

only a small influence on lln' value of Austrian cur-

ren«'y, wlu-reas its abolishment in reality works a huge

increajM' in currency inflation. (MIht d«'V(!lopnient8

hav(r not all been unfavorable. In i ranee the recent

lowering in the bank rate as well as in the interest

rate on Treasury bills, has created a gwod iinpression;

in Italy trade nn well as political condilion>4 are

gradually returning to normal: while trade relations

among the former Halk(»ri Slates, owing l«> the
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conference of trade representatives just ended, are

greatly improved; all of which is likely to aid mate-
rially in stabilizing foreign exchange.

The official London check rate on Paris finished

at 48.55, in comparison with 49.83 last week. Sight

bills here on the French centre closed at 9.00^/^,

against 8.95; cable transfers at 9.013^, against 8.96;

commercial sight bills at 8.98^, against 8.93, and
commercial sixty days at 8.923/2^ against 8.87 a week
ago. Closing quotations on Antwerp francs were

8.45 for checks and 8.46 for cable transfers, comparing
with 8.41 and 8.42 last week. Reichsmarks finished

at 0.353^ for checks and 0.35J^ for cable remittances,

as against 0.383^ and 0.39 the preceding week. Aus-

trian kronen closed at 0.0150 for checks and 0.0155 for

cable transfers, against 0.0145 and 0.0450 the week
before. Lire finished the week at 5.11 for bankers'

sight bills and 5.12 for cable remittances. This

compares with 5.063/^ and 5.073^ last week. Ex-
change oji Czecho-Slovakia closed at 1.74, against

1.67; on Bucharest at 0.74%, against 0.743/^; on Pol-

and at 0.0245, against 0.0245, and on Finland at 2.10,

against 2.09 the previous week. The final range for

Greek exchange was 4.50 for checks and 4.55 for cable

transfers, as against 4.49 and 4.54 a week earlier.

Movements in the exchanges on the former neutral

centres closely approximated those in sterling and
those on other Continental centres, and although

trading was not active, fluctuations were frequent

and in some cases extreme. Dutch guilders opened

at 37.75 for checks, broke to 37.16, and subsequently

recovered to 37.98. Swiss francs remained firm at

about the levels current last week, but Scandinavian

exchange fluctuated erratically. Copenhagen remit-

tances covered a range of 20.75 to 21.15; Swedish

checks went as high as 26.15, then declined to 25.61,

while Norwegian exchange, after selling at 17.73,

fell to as low as 17.00. Spanish pesetas opened firm,

but also reacted, with a decline to 15.25, though

some of these losses were recovered at the close.

Bankers' sight on Amsterdam finished at 37.98,

against 37.79; cable transfers at 38.03, against 37.84;

commercial sight bills at 37.93, against 37.74, and
commercial sixty days at 37.57, against 37.38 on

Friday of last week. Closing rates for Swiss francs

were 19.50 for bankers' sight bills and 19.52 for

cable transfers, which compares with 19.40 and 19.42

last week. Copenhagen checks finished at 21.15

and cable transfers at 21.20, against 20.90 and 20.95.

Checks on Sweden closed at 26.15 and cable transfers

at 26.20, against 26.00 and 26.05, while checks on

Norway finished at 17.40 and cable transfers at 17.45,

against 17.50 and 17.55 on Friday of a week ago.

Spanish pesetas closed at 15.60 for checks and 15.65

for cable transfers. Last week the close was 15.69

and 15.74.

With regard to South American quotations there

has been a renewal of weakness and the check rate

on Argentina receded to 36 and cable transfers to

363^, against 37@373^ last week, while Brazil

finished at 13% for checks and 13J^ for cable trans-

fers, as compared with 143^ and 143^ last week.

Chilean exchange was unchanged, finishing at 113^,
the same as last week, while Peru is now quoted at

3 34, against 3 60, the previous quotation.

Far Eastern rates were as follows: Hong Kong,
53@533^, against 533^@53%; Shanghai, 72M@73,
against 733^@733^; Yokohama, 473^@47%, against

i73^@473^; Manila, 493^@493^, against 49@493^;

Singapore, 503/^@50%, against 50%@51; Bombay,
283^@28% (unchanged), and Calcutta, 28%@29
(unchanged)

.

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

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 BAXK,
MARCH 10 TO MARCH 16 1922, INCLUSIVE.

Country and Monetary Unit

Noon Bvytlng Rate for Cable Transfers in Xeie York.
Value in United States Currency.

EUROPE—
Austria, krone
Belgium, franc
Bulgaria, lev
Czecho-Slovakla, krone
Denmark, krone
England, pound
Finland, markka
France, franc
Germany, reichsmark..
Greece, drachma
Holland, florin or guilder.

_

Hungary, krone
Italy, lira

Jugoslavia, krone
Norway, krone
Poland, Polish mark
Portugal, escuda
Rumania, leu ^

Serbia, dinar ^

Spain, peseta
Sweden , krona
Switzerland, franc
ASIA—

China, Chefoo tael

Hankow tael
Shanghai tael
Tientsin tael

Hong Kong dollar.
" Mexican dollar

Tientsin or Pelyang
dollar

Yuan dollar
India, rupee
Japan, yen
Singapore, dollar
NORTH AMERICA—

Canada, dollar
Cuba, peso
Mexico, peso
Newfoundland, dollar
SOUTH AMERICA—

Argentina, peso (gold)
Brazil, mlhels
Uruguay, peso

S
.000153
.0840
.00685
.01675
.2097
1.3604
.020457
.0896
.003931
.04.53

.3783

.001281

.0509

.003579

.1777

.000228

.0825

.007475

.01456

.1570

.2607

.1939

.7458

.7458

.7089

.7500

.5284

.5122

.5300

.5283

.2779

.4729

.4992

.965625

.998958

.491563

.963958

.8297

.1385

.8158

Mar. 11.1
1

Mar. 13. Mar. 14.

S S S
.000130 .000131 .000131
.0837 .0823 .0819
.00685 .006883 .006900
.017075 .017281 .017863
.2096 .2090 .2087

4.3538 4.3206 4.2936
.020471 .020429 .020514
.0891 .0881 .0882
.003867 .003782 .003644
.0452 .0449 .0445
.3775 .3749 .3734
.001263 .001238 .001234
.0505 .0490 .0497
.00349 .003533 .003409
.1770 .1728 .17.33

.000233 .000222 .000226

.0826 .0820 .0817

.007425 .00743S .007433

.01445 .01452 .0137

.1509 .15.52 .1536

.2617 .2593 .2563

.1940 .1935 .1933

.7458 .7417 .7333

.7458 .7417 .7333

.7104 .7007 .6954

.7492 .7467 .7375

.5257 .5304 .5246

.5167 .5103 .5073

.5325 .5292 .5292

.5267 .5350 .5250

.2786 .2766 .2750

.4733 .4737 .4739

.4975 .4942 .4933

.965938 .961563 .960938

.999107 .999375 .998958

.493225 .492281 .494469

.963542 .969792 .95875

.8269 .8171 .8013

.1379 .1374 .1358

.8130 .8071 .7980

s
.000132
.0830
.006933
.017797
.2106
1.3439
.020814
.0895
.0037321
.0446
.3763
.001236!
.0507

I

.0032811

.1762
I

.000228

.0804

.007492!

.01312

.15.58

.2590

.1940

.7417

.7417

.6996

.7467

.5268

.5083

.5267 !

.5325

.2776

.4740

.4929

.965781

.999167

.4952

.963542

.8151

.1369

.7999

S
.00014(
.0825
.0069
.01757i
.2092
L3388
.02104!
.0893
.00365(
.0444
.3701
.00124;
.0503
.00321:
.1731
.000221
.0857
.00742!
.01288
.1552
.2596
.1942

.7450

.7450

.7042

.7500

.5302

.5120

.5292

.5358

.2780

.4739

.4908

.96414

.99916

.49412

.96166

.8154

.1367

.8004

The New York Clearing House banks, in the!

operations with Interior banking institutions, hav

gained |3,918,236 net in cash as a result of the cur

rency movements for the week ending March 16

Their receipts from the interior have aggregatec

14,970,236, while the shipments have reached $1.

052,000, as per the following table

:

CURRENCY RECEIPTS AND SHIPMENTS BY
INSTITUTIONS.

NEW YORK BANKIN

Week ending March 16. Into
Banks.

Out of Gain or Loss
Banks. to Banks.

$4,970,236 $l,052.000^Galn S3,918.23

As the Sub-Treasury was taken over by the Fee

eral Reserve Bank on Dec. 6 1920, it is no longe

possible to show the effect of Government opeK
tions on the Clearing House institutions. The Fee

eral Reserve Bank of New York was creditor at th

Clearing House each day as follows

:

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

Saturday,
March 11

37,200,000

Monday,
March 13

54,100.000

Tuesday,
March 14

56.000,000

\yednesd'V:
March 15

73,900,000

Thursday,
.March 16

77,100,000

Friday,
March 17.

64,900,000

AggregaU
for Week.

Cr. 363,200,0

Sou.—The foregoing heavy credits reflect the huge mass of checks which cor

to the New York Reserve Bank from all parte of the country. In the operation

the Federal Reeerve System's par collection scheme. These large credit balanct

however, show nothing as to the results of the Reserve Bank's operations with t

Clearing House InstltutlonB. They represent only one side of the account, as cheo

Orswn on the Reeerve Bank itself are presented directly to the bank and nev

10 through the Clearing House.
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The following table indicates the amount of bul-

>n in the principal European banks

:

*» of-

land .

.

ace a
many .

.-Hun
In ...

J-

herl'ds.

. Belg.
^'land
den
imark

.

way ..

March 16 1922.

Gold. Silver. Total.

128,775.441
143.095.195
49.819.300
10.944.000

100.735.000
34.036.000
50.496.000
10.663.000
21,767.000
15,245,000
12.685.000,
8,183,000,

11.240,000
779,000

2,369,000
25,257.000
2,982.000
567,000

1,616.000
4,320,000

'
"2'33',66o

£
128.775,
154,335
50.598
13.313

125,992
37,018
51,063
12,279
26.0S7
15,245
12,918
8,183,

March 17 1921.

Oold. Silver. Total.

441 128
,195 142
,300 54
000 10
.000 98
000 32
,000 53
000 10
,000 21
000 15
,000 12
000 8

£
325.499
215.048
576.300
944.000
924.000
.768,000
010,000
661,000
727,000
653,000
643,000
115,000

10,560
446

2,369
23,372
3,000
1,544
1,226
6.984

148

,-..'128

,000 152
,300 55
,C00 13
,000 122
,000 35
,000 54
,000 11
,000 28

15
,000 12

£
,325,499
,775,048
022,600
,313,000
,296,000
,768,000
,554,000
,887,000
,711.000
,653.000
,791,000
,115,000

il week .586,443,536 49..363,0OO 635.806,936 589.561,847 49,649,300639,211,147
r. week 586,484,9091 49,434,000635,918,909589,466,274 49,800,650639,266,924

2
I Gold holdings of the Bank o! France this year are exclusive of £77,934.68
abroad.

9VERXMENT—AND THE CREDIT OF THE
BANES.

Secretary Mellon, in his last letter to Chairman
trdnej concerning the bonus, makes it clear that

his opinion the insurance certificate plan is more
jectionable than would be the direct issue of bonds

Treasury certificates. He does not fail to call

tention to the large amount of frozen credits this

)uld entail upon the banks for a three-year term,

ling up the evil day of demands upon the Treas-

y, and at the expense of the legitimate credit needs

the bu.siness of the country. And he also shows
nclu.sively by the expert tables he submits that

th the five alternative proposals embodied in the

1 tio one knows what the cost would be and what
2 actual amounts of cash and credit would be at

2 various stages of the procedure.

There is another phase of the matter we may all

'ell upon with interest—namely the general effect

on credit as a whole. Congress can appropriate

)ney out of the Treasury of the United States. It

a no power or right to appropriate money out of

B banks of the country. Yet, in one way, this is

st what it undertakes to do by making the.se

nus certificates eligible for loans at the bank.

Ml may .say there is no compulsion in the bill it-

If upon the banks to make the.se loans—but there

a moral order issued upon the banks to do so

—

p the reason that a bank in a community which

ru.se.s to make any of these loans must thereby be

nijif'lled to meet that condemnation which it is

w attempted to fasten ujion the Government for

t making them, and for refusing a ca.sli bonus.

e may imagine that a bank refusing to make the.se

ins would encounter criticism of an unkind na-

re and to a degree that would endanger to some
tent its busine.sH, providefl other banks in the same
rmimnity freely offered flicse credits to soldiers,

id this rjespite tin; advice of Comptroller (Jrissin

r to the banks to so refuse.

It iH an innovation ui)on tin- free exercise of

edit power that has nctver before lH;en attemi)t<'d,

1 far as we know, if we except the compulsion put

)f»ri national banks in the first instance of organi-

,tion to buy the bond.s of the CnitiMl .States. As
ich it is a very dangerous j)recedent to set, and

iglit lK;come an entering wedge to ofhrT betrayals

the indei)enflence of our bankK. I{egarding «'very

ink as a rei)reHentative of the organized credit

)wer of a eotnniunity, MiiH proposal amounts to an

'der upon the f)riginal owners oT fhr- j»r'operly and
lergj' of the community fuit of which its credit is

les tf> i»]edge that [iroperty and energy in behalf of

Mingle clnHs of eitiz^MiM having nrt direct eommer

cial connection with, or interest in, the business of

the vicinage. If this may be done, there is no limit

which can be put upon the power of the Government
to use and control the banks of the country. Yet
nothing more peculiarly belongs to a community
than its credit-power.

Not only an innovation is it, but an invasion, by
indirect means, upon the rights, privileges and pow-
ers of the banks. It is necessary to remember here

the suggestion we have made that once the law is

passed the banks will find themselves compelled by
sentiment to make these loans. But if Congress can

order one line of loans to be made, it can order an-

other line not to be made—and there is no longer

any independent natural credit left. Nothing is

more sacred than this original credit-power of indi-

vidual, bank and community. It is invoked in a

thousand ways. It is self-evolving out of the prog-

gress, business and labor of the people. It is also

in essence self-retiring when it shall have performed

its service. There is no time when it is not in exist-

ence—a light along the way, a help in time of need,

a fostering power in all development—and such it

should remain. To attempt to interfere with its

natural life and work is to tie up the business of the

country with chains of sloth and inaction.

Are we really losing sight of the essential integ-

rity of our most important institutions? Have we
scattered billions with such careless prodigality

that we have come to believe there is no bottom to

our resources, credit and money? It would seem

so. This proposal, taken at its full appraisal, is

nothing short of confiscation of banking power

—

in some ways a greater evil than the confiscation of

property. When taxes more than eat up the earn-

ing power of property, inasmuch as they attack ex-

isting principal, they become confiscatory. They

may not be at that point now, but they are approach-

ing closer and closer to it. The bonus demand dis-

closes this nearness—for there is nothing left on

which all agree a levy may be made without "hurt-

ing business." If communities through their organ-

ized credit-power evidenced in banks can be coerced

into specific loans, running in the aggregate into bil-

lions, then business can no longer live by its own
credit-making power, and becomes the slave of Gov-

ernment, just as affectually as if property itself

were peremptorily confiscated.

We think this a most important consideration

—

since Government in so many other ways is prone

to interfere with the natural rights and powers of

the peoj)le. Sending men to banks with obligations

of the (Jovernment and ordering baidxs to m(H't these

obligations, even though only in spirit, is a tyran-

nical proceeding that must go far toward educating

the y)eoj)Ie in j>aternalism, in the omuipolenc<' of the

Federal Government. These banks did a great ser-

vice in voluntarily aiding in the tlolalion of war

bonds, ('ertainly they should n'ceive praise f(U- this.

Ftut to n-(|uire them now to float these insurance

certificates by offering their liquid credits in ex-

change is ns ungrateful as it Ik revolutioiuiry

!

hAiKtu Li:.\hi:iis to hi: ti{.\im:i) to corr.

WITH ian'h'i:si:\T.\Tivi:s or capital.

Home months ago, the railway brotherhoods look

steps to set up a liank of their own, s<unelhing en

tirely within Iheir righlw, whether lliey imagined

that existing banks discrimiiuit<> against Ihem or
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that there are fat and easy profits in banking which

labor might as well gather in. Either supposition

would be akin to the notion that some persons have

of fire insurance, and if any property-owners really

believe insurance rates are too high and profits

large the way is open to them to organize and try it,

with the certainty that they will either teach present

underwriters something or learn something them-

selves, at their own cost. Transportation and a few

other public utilities may be natural monopolies,

but everything else lies open to all. So our friends

in the brotherhoods can try banking successfully, if

they comply with the conditions of success; but if

they get the notion that the laws of human nature

have any favor to union undertakings they start with

a bad mistake.

The banking experiment is recalled to mind by a

recent announcement that the Federation of Labor
is to set up in Cincinnati its first national school

"to train labor leaders to cope with representatives

of capital." So the announcement reads, and the

school is to be "known as the American Academy of

Christian Democracy." The first board of direc-

tors shows some names which have already figured

in labor fights, such as the Federation's treasurer,

and W. D. Mahon, Frank Duffy, Matthew Woll and
John Fitzpatrick. Kev. Peter Dietz, the school's or-

ganizer, will teach economics and etkics to union
men; Secretary John P. Frey of the International

Molders' Union and editor of its organ will instruct

"in industrial relations," while a Cincinnati lawyer
will teach law and politics. The course "will in-

clude English grammar, public speaking, writing for

the press, parliamentary law and practice, policies

and methods of the Federation, and industrial, po-

litical and Christian democracy." Labor, says the

organizer, "has not had a fair chance, because its

leaders in general have not been able to meet the

well-educated, intellectually trained, brainy capi-

talists on a level; this new national school will

broaden them and will make them intellectual equals
of the men with whom they must come in contact in

order to preserve labor's interests."

Well, the only just feeling about any educational
scheme is the wish and hope that it may found itself

wisely and proceed on the sound lines which alone
can make usefulness and secure success. Our
friends in labor unions do need educating, but their

first need is to cut loose from the leaders whom
they have been following towards destruction ; they
must undo what they think they have learned, and
must realize that unionism has from the first been
working upon false assumptions. It has sought to

discourage effort and ambition by tying the ener-

getic and competent workers to the dullards and the

lazy. It has constantly sought to level downwards,
not upwards. It has fought apprenticeship, and
has made the prodigious blunder of assuming that

the work to be done in this world is a fixed maxi-
mum, so that if one has a job some other must do
without. It strove to "make work" and increase the

number of workers, when it should have striven to

increase production and thereby produce such abun-
dance that there would be more for division. To
this day, it thinks of the number of dollars rather

than of their purchasing power, and under cover of

concern over the cost of living it fights tlie wage de-

flation which would do most to lower that cost. This
is dogged selfishness as well as ignorance, for union-

ism insists that wages, which were first and swiftest

in going up, should be last to come down.
But labor's greatest blunder, taught it and driven

upon it by leaders who want to keep their own pleas-

ant power, is that between labor and capital there

is an irrepressible and permanent conflict. This

most needs correcting. Capital is only the uncon-

sumed savings of labor, and there is no natural line

of separation between employer and employee ; from
the bench to the private office is a straight path for

whoever has the proper stuff in him. Peter Cooper,

a successful man in his day, though not very rich

according to present notions, was very poorly edu-

cated, in the common meaning of the word, and
Cooper Union was one result. Andrew Carnegie

and Charles Schwab were common "workmen"; a

number of railroad presidents now in service rose

from the lowest ranks; the present head of the In-

terborough road was an ordinary employee, and (if

anybody wants to use him as example) the present

Mayor of this city was once a motorman. The list

is so long that the only difficulty would be in naming
the successful men who did not win their own way
but "arrived" because either Government or birth

smoothed it for them.

"The officers of our unions, with their control

over millions of workers, are so vital an element in

our social structure that proper training to enable

them to meet the requirement of the time is impera-

tive." So says Mr. Dietz, but he does not get the

truth quite straight. Those leaders do not desire

any "training"; their desire is to keep the control

which has enabled them to live comfortably without

work. The real "requirement" of the time is that

the rank and file resume their natural independence,

keep the sound principle of collective bargaining

within just bounds, and realize that the way "to

cope with capital" is to acquire and use capital,

which is done by converting into it the ambition, the

energy, and the industr}^ that are its natural seeds.

What the world needs is more abundance, not nar-

rower living. The "American standard" of which

there is so much prating calls for more working and

less growling and quarreling.

NEW PRINCIPLES APPLIED TO THE APPRO-
PRIATION OF MONEYS FROM THE

NATIONAL TREASURY.

Ten bill have now been reported from the House
Committee on Appropriations, leaving only those

for the Departments of State, Justice and INavy. It

will be remembered that under the new budget sys-

tem, the Appropriations Committee of the House
was enlarged to include thirty-three members,

and was given sole jurisdiction to report out bills

drawing on the Treasury. Under the former prac-

tice, this work was done by eight distinct commit-

tees, each independent of the other, and each oper-

ating without co-ordination.

The reform was accomplished by an amendment
to the rules of the House about two years ago,

while the Budget Bill was in process of enactment,

by which all authority to initiate appropriations was
taken away from the standing departmental com-

mittees. At the same time the now enlarged Com-
mittee on Appropriations was shorn of all author-

ity to consider and report out legislation, either in

appropriation bills or otherwise.
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Chairman Madden has tied this rule up with the

Budget Act and has given it a .strict construction.

In putting it into effect he has enunciated certain

principles to the department heads and others ap-

pearing before his committee seeking appropriations

of public moneys. A clear statement of these is

found in the hearings on the appropriation bills.

Although the Committee works through sub-com-

mittees of five members for each bill, Chairman

Madden has himself appeared at the opening session

of each hearing and has there publicly stated the

new method of procedure. This may be summarized

as follows

:

1. No head of a department or other person in the

employment of the Government shall be heard by

the Committee to advocate the expenditure of public

moneys, for any purpose, unless the same shall have

been recommended to Congress by the President of

the United States upon estimates prepared for him

by the Bureau of the Budget. This rule prevents

the discussion in the Committee of new items of ex-

penditure by bureau chiefs. The Committee refuses

to assume jurisdiction of such new items.

2. Xo head of a department, or other person in the

employment of the Government, shall be heard by

the Committee to advocate or request the increase

of any item in an estimate submitted by the Presi-

dent. This compels the bureau chiefs to look to the

President for authority to recommend appropria-

tions. The estimates are prepared for the Presi-

dent by the Bureau of the Budget, after consulta-

tion with the bureaus and after independent inves-

tigations. The President determines the final fig-

ures, and, under the rule of the Committee, the bu-

reau chief, or department head, is estopped from go-

ing beyond them. He cannot reopen before the Com-
mittee questions of this character. What has oc-

curred between him and the Bureau of the Budget
is considered purely an executive matter to wliich

the Committee will not give ear. His original re-

quests for funds made according to law to the Bu
reau of the Budget cannot come before the Commit-
tee. He is, therefore, thrown back upon the Presi-

dent's estimates. These he may explain and de-

fend. No one can doubt the soundness of this prin-

ciple of financial administration.

.'{. The ('ommittee will not assume jurisdiction

ovf»r roquests for any sort of legislation in approj)ri-

ation bills. Under the old practice, it was custom-

an* to write in authorizations to engage in new ac-

tivities, to employ additional per.Hons. etc., thus clut-

tering up the appropriation bills with legislative

language. Among them- wen» the "jokers" and
*'rid»'rs," which, in tin* past, brought our system of

financial administration into such disrepute. This

practice now has hap[>ily come to an <'nd. If the

Department of Agriculture, for instance, nr)W wish

eH an authorization to engage in a new activity, or

toex[),'ind an obi one. the Department must go to the

Corririiitfee f»n .\griculture. state its case, and ask

that a bill be rejxjrted out carrying the ;iutlioriza

tlon. Jlut even before this c;in be dr»tie the heparl

ment must first gain the apjiroval r.f iln- President

for the })ropoHitir)n, through the channel of ilic |{u

reau of the Hudget.

Hucli a bill reported (miI by the < 'oniuiit In- (ui

Agriculture (-((uld not carry an a|»propriatioii. but

only an authorization, .\fter it IumI passcil the

House and Senate in due criurse. :itid Ixiii ;ippro\r.l

by the President, the President would, after investi-

gation by the Bureau of the Budget, transmit to

Congress an estimate covering the annual expense

of the activity authorized. This estimate would go

to the Committee on Appropriations, which would

now have jurisdiction to report out an appropria-

tion. In other words, the Committee on Appropria-

tions will consider no requests for appropriations

unless they are authorized by existing law. The
legislative needs of the departments must now be

looked after b}^ the regular legislative committees.

The result will be a more careful examination into

proposed projects, a stricter financial control, and

simpler and more intelligible appropriation bills.

4. Xo estimate for a deficiency appropriation will

be considered by the Committee, unless it is shown
that the Anti-Deficiency Act has been complied

with. This Act requires the administrative officers

of the Government to make monthly or quarterly

apportionments of public moneys appropriated to

be spent under their supervision at the beginning

of the fiscal year. This action would automatically

force the bureau chiefs to stay within the appropria-

tions made by Congress. This would leave deficien-

cies due to unforeseen emergencies only, and tl^oco

would have to be explained by the President wlien

he transmitted the estimates.

Although 'the Anti-Deficiency Act was enacted

many years ago, it has heretofore never been enforced.

Administrative officers have gone ahead and spent

public moneys according to their plans for the ser-

vice, and when it became apparent that the funds

would be insufficient to carry them through the

year, they came to Congress for a deficiency appro-

priation, and Congress has, in the past, been rather

liberal in granting the additional money. But now,

under the stern j)o]icy of economy of Chairman
Madden, the administrative officer must cut his

coat to suit the cloth.

So much for the House. The Senate, in order to

fall in line with the new policy of economy, has fol-

lowed the example of the House. On March (5, fol-

lowing a fiv(»-day debate, it ado])ted a resolution

giving to the Appropriations Committee the exclu-

sive jurisdiction to consider and report bills carry-

ing ai)propriations. When the House took this ac-

tion it simply i'ularged the Appro])riations ("Commit-

tee by taking ovei- as a i)ai"t of its nuMubershij) two

memlx'rs from each of the standing legislative com-

mit tees, which therel(»fore reported <uit one of the

regular annual appropriation bills. The idea was to

strengthen the .\i»pr(q»riations Committee by bring-

ing into it the experience of the other committees (m

llutse ;ippropriatiou bills over which, umler the new
rule, it had just acquired jurisdiction. The Commit-

tee thus gained a continuity of expei-ience to guide

it in t he i'xei'cise of its new authority.

The iiiw Senate rule atteuipis to accomplish this

result in a somewhat similar manner. The member-

ship of the .\ppropriatioiis Committee is not in-

creased, but each piiiu'i|)al legislative committee

heretofore reporting out appropriati(m bills will

appoint three members to sit as ex-officio members
of the .\pproprialions Committee during the c(msid-

erafi(Ui of the respective bills, legislation in regard

to which tlH'V have jurisdiction. I'oi' example, the

Committee (ui ,\griculture (which is now deprived

of jurisdiction to reptut nni apprnpr-iations f<u' the

Department of Agricnltiiret will name tlii-ee of its
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members to serve as ex-officio members of the Com-

mittee on Appropriations during the consideration

by that Committee of the Agricultural Appropria-

tion Bill. These three Senators will sit on the sub-

committee of the Appropriations Committee, which

will hold hearings and draft the agricultural bill;

in fact, they will be no doubt the dominating influ-

ence on the sub-committee. The bill as drafted by

the sub-committee must be approved by the Appro-

priations Committee as a whole, but in practice the

full committee almost invariably accepts the conclu-

sions of the sub-committee. When the agricultural

bill goes to conference between the House and the

Senate for adjustment of differences, the new rule

requires that at least one of the conferees shall be a

member of the Committee on Agriculture.

Similarly the Military Affairs Committee will be

represented for the War Department Bill, the Naval

Affairs Committee for the Navy Department Bill,

the District of Columbia for the District Bill, and

so on.

Strong arguments were made, during the lengthy

debate on the rule, for following the example of the

House by simply increasing the size of the Appro-

priations Committee and giving it sole jurisdiction

over appropriation measures. The principal objec-

tion was that these ex-officio members from the

other committees would be now on and now off of

the Committee, and that a continuous birdseye view

by the Committee of the finances of the Government
as a whole would be impossible to maintain. It de-

veloped, however, that the Rules Committee report-

ed out this plan in order to insure the adoption of

the rule. Without this representation by the legis-

lative committees it was thought that the rule could

not pass.

The Senate, following the example of the House,

incorporated in the rule a provision which prohibits

the Committee on Appropriations from amending
an appropriation bill by the addition of new or gen-

eral legislation.

The adoption of this rule by the Senate marks the

completion of the legislative organization for the

consideration of the budget. It is a great step for-

ward. Henceforth the annual work on appropria-

tion bills will be just a matter of determining Gov-

ernmental expenses on the basis of existing law.

Gone forever are the "jokers," "riders," and other

short cuts to the statute books and the Treasury.

Congress now has two business committees, one of

the House and the other of the Senate. And before

they can recommend the appropriation of any pub-

lic moneys the project requiring the funds must in

the first place be authorized by an Act of Congress,

and in the second place the Committee must have

before it an estimate of the cost approved and re-

quested by the President, after an investigation by

the Bureau of the Budget.

It will thus be seen that, so far as the Ap-

propriations Committees of Congress are con-

cerned, a stricter financial control will be exercised

than ever before in our history. If there be extrava-

gance in the appropriation of public money, it will

be an extravagance of policy, not of administration.

Over policy neither the Appropriations Committees
nor the Bureau of the Budget have any control.

That is the prerogative of Congress alone, through

measures reported from its legislative committees.

The President himself can only recommend policy,

while Congress is free to ignore his recommenda-

tions and to pursue policies of its own original

choosing.

It is clear, therefore, that if the economy program
of the President and the Appropriations Committees
is to be of appreciable value, a strong public opinion

must come to their support. Pressure should not be

brought to bear on Congress for the enactment of

new legislation which will make inroads on the

Treasury. Even Congress cannot work the miracle

of appropriating public moneys without increasing

the public debt or placing further taxes upon the

people.

UNSEEN LAWS THAT NEVER ABDICATE.
Sometimes we hear the present called an "Age of

Revolt." Persons using the phrase have in mind
social customs and conventions against which there

is constant opposition. They believe that there is a

certain "let-down" in everything since the war.

"Youth must have its way," and is proceeding in

scorn of the old and old-fashioned. Much room there

is, perhaps, for comment on manners, morals, amuse-

ments, interests ! But every age is an age of revolt,

if it is one of progress, or even retrogression. Fash-

ions in dress tend to run to extremes in their vio-

lent changes, but are drawn to the conventional al-

ways by the cheapness of uniformity. And while

there is marked change everywhere in social life,

due to the sudden embracement of bizarre ideals,

there is at the same time a certain disciplinary

power at work tending to re-establish the laws of the

simple life.

This succeeding "revolt" could not be avoided.

Turn the world over, as was done by "the war,"

and it could not be expected that the old would re-

sume, if ever, without protest. Life was suddenly

snatched from its old moorings. Millions of prosa-

ically mapped-out careers were thrown into a fer-

ment of disorder and excitement. States, pacific in

their principles and purposes, where drawn into

conflict of the most material and militaristic sort.

Ideas became confused through the sheer ascendency

of ideals of liberty and law, many of them fantas-

tic. The daily life of the people, and by this we
mean the business life, was thrown into violent up-

heaval. And, naturally, the opportunity came to

the reformer to accomplish long-desired ends

through the power of Government and its law-en-

forcement. And after three years of the aftermath,

we find an insistent appraisal of all things going

on. It is an age of inquiry—the assumption of

progress through largess of liberty is being subject-

ed to reason. While society may never "go back" to

the old manners and customs, it will emancipate it-

self from the tyranny of the "new."

Examples of the disciplinary processes at work

(and what are these but the natural laws of social

and economic life resuming sway?) are all about us.

Take "prohibition." You may say it was or is not a

war product—but if so war hastened its advent. We
do not know, we think no one can say at the present

time, whether it will be modified to "light wines and

beer"—but it is receiving far more careful thought

by the people than it did before the amendment was

adopted. Its enforcement is proving an arduous

and expensive task—and the final success is in

doubt—while there are counter-charges constantly

made that "private drinking" has been increased.
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riie lesson we are really being taught is—laws must

iirst be tacitl}' accepted by a people before they can

t)e enforced, and that when they seek through force

expended by an empowered Government to inter-

fere with natural rights hitherto regarded as estab-

lished, they not only are hard to maintain but in-

3uce revolt. Thus, experience is disciplining us in

the conduct of law-making, though we may not see

its full import.

A more illuminating example (we can only men-

tion a few) is found in the attempt to pass an "ad-

justed compensation," or bonus act, in behalf of the

soldiers. Let us see. The first disclosure is that

only taxation will really raise cash, that or a bond

issue, and we are in such straits we can easily do

neither. We have come to the point where we first

strongly feel the pinch of war—war entered into

with a high, if not careless, enthusiasm. We have

little more upon which to lay taxes; we have done

nothing, practically, in payment of the war debt,

and confront anxietv in the necessarv refunding

within two years of a considerable portion of it.

Wages, profits, costs of living, renewal of enterprise,

readjustment to the social fantasies born of revolt,

may be gradually "simmering down" to a so-called

"normal"—but the hardest and most insistent fact

of all is the inescapable burden of taxation. And
we shall expect it to discipline the people, all peo-

ples, more and more, as time goes on. Often it is

said we have passed the period of spending, of mad
extravagance. Yet we have but begun to feel the

halter draw. "The stage*' bemoans its fate, and
there is a great fanfare over its morals, but the

pressing fact is there is less money for amusements,

and there will be still le.ss.

We are beginning to know that costs of idealism,

whether attained or unattained, practical or im-

practical, success or failure, must he paid for. War
only devours—win or lose. Taxation, though slow-

ly, will breed economy. Economy will sober life

and simplify it. And work alone will pay taxes lev-

ied to pay debts. Just now we are living by our

credits. This may seem a rash statement. But busi-

ness is not normal in volume or enterprise, yet a

flood of "securities" finds constant absorption. Why
and how? We know only in part—we know that in

80 far as business is reaping rewards they are not

turned back into plants running now at less than

capacity. Much of the borrowing is for readjustment

and for refun<Jing and consolidation. The volume of

"money" has materially lessened, and oirrent in-

flation has bwin halted and diminished. The reality

we are at last coming to face is grim. Whatever the

futun; holds as to (|ui(k or slow "rcHumption," we

shall not escape the burdens of taxation. We must

work to pay for war

—

ho must every i)e<)i>l«'. .Ml the

flutter and "jazz" and "revolt," the sudden inconse-

quent exuberance of liberty, the vain ('spousal of

ifleas and ideals born in the Ijubbling cauMron of

H<H-ial and economic overturn, will feel, must feel,

the slow Htricture of duty Hjjrung from the inescapa

ble necessity of payment. Culture and civilization,

morals and manners, are nf»t lost -far frrim it. Kx

iwrienee is ii (lear teacher, but fools will have no

other; anfl though we. count our gains thr<»ugh war

ini|M-riMhal»le we ilitl not count their <'ost.

When we discover diH<-ipline at work in our re

covery, all our fear of "reaction" diHsolves. We
Hhall go forward, but we shall UHe caution, we shall

rh'Ki^c our stepw. We do "fjrotest". U'e are com

plying with the laws of payment grudgingly, but as

time passes we see more clearly. We would like to

go on disregarding "expenses," national and person-

al, but year by year taxation will teach us. What-
ever be the mystery, and there are hiddin things in

our present uses of credit, "business" must pay the

interest on these continuing issues that find easy

absorption. It not only must recover, resume, but

it must increase, or we shall find the shoe pinch

harder than ever. "Government," wisely, we think,

has issued an admonition against indiscriminate

foreign loaning. The "budget" finds reform a rocky

road to travel in the "departments." There is yet

room for the suggestion that the people vote a lump
sum aud hold Congress to it. But life has come to

the plane of a new knowledge—that we cannot "eat

our cake and have it," though the adage be old.

Everv hundred dollars of income, above nominal

exemptions, must be regarded at its value to the in-

dividual as diminished by the amount of the income

tax—whether that tax be 4%. as in the case of an

individual with small income, or 73%, as in the

case of an individual with large income. The tax

goes to the Government. And to pay for waste al-

ready incurred. And there is no relief in sight.

This is an enormous fact in life. We cannot sit

down in idleness, in sullen revolt—that way lies

madness. We can only work. And that which has

been thrown to the winds in idle pleasure must be

con.served in serious economy. Fads and fancies are

on the wane I

QUESTIONABLE LEGISLATIVE ACTIVITY IN
NEW YORK.

The Legislature of Xew York is following its own
bad precedent and the custom of legislative bodies

generally by turning the last few days of the session

into a football rush, in which the good or the least

bad bills are most liable to fail and the worst are

liable to be rushed through, leaving the entire bar-

relfnll for the Executive to winnow out. It is neces-

sary and proper, although perhaps quite useless, to

protest once more against some of the Lockwood

bills which passed the Senate on Wednesday. One

prohibits extending, beyond the end of 1J)2(), the

term within which life insurance companies must

dispose of the stocks still owned; the time set by

the original mandate of 1900 has been .several times

extended, and the mistaken assumption which

cau.sed that mandate ought to be sufficiently under-

stood now. Another bill would re(piire all insur

ance companies to dispose of their slocks within

five years, to which a sufficient objection sho\ild be

the fact that fire insurance companies are constant-

ly expoi^ed to conflagration emergency, and ought to

be left free to ke<'p their assets lluid; while if it is

urged that stocks are no more fluid than bonds and

leHH stable the answer is that c((mpany managers

are as conipetent as anylxxiy to judge an<l are under

a k«'en concern to judge correctly atnl lo keep their

assetH clean.

This bill H(|uinls towards the present pressure (o

force invesliuj'nls into morlg;iges, and the bill (also

liasH'd in the Senate) requiring savings baidis to

put lO'/J of future fumls for investment into luorl

gages until tin- total mortgage investment n-aches

10'; is still worse. An attempt, which may yet sue-

ceed, luiH been made lo pass a bill pulling Hie K.ime

coni|)ulHion on insurance compani«'M. Huch uttempiH
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partake of the present emotional rush to force more
housing construction, at the expense of those who
have funds to lend, but not to further such construc-

tion by making labor relax its demands. They have

the same objection which holds as to the entire

bunch of housing bills, in that trying to force what
should move by natural laws is of very questionable

service even to the parties professedly to be helped,

and is a stretch of constitutional validity which
seems clearly inconsistent with court decisions on

other subjects, notwithstanding these laws have

gone through .the final courts.

The objections go further, for the State has no
more natural right to interfere in such a manner
with the funds of savings banks and insurance com-
panies than with the bank funds generally. By as

much as mortgages are the most desirable invest-

ments, by so much they can be left to commend
themselves without trying to force their sale.

Funds of savings banks are the absolute property

of depositors, as those of life insurance companies
are of their policy holders, while funds of other in-

surance companies belong to stockholders, although

subject to the line of liabilities. The proper func-

tion of State authority is to protect solvency, in

each of these cases, and nothing more. Corpora-

tions are creatures of the law, yet there ought to be

some constitutional as well as some reasonable

limit to the power of the State to take their man-
agement away from their owners.

CANADIAN PROVINCES RETIRING DEBT
THROUGH LIQUOR REVENUES.

Ottawa, Canada, March 17 1922.

Two provinces of Canada have quite unexpected-

ly come upon a magic solution to the problem of

retiring bond issues without new taxation. British

Columbia, which ordinarily would be hard pressed,

just now, to make ends meet, is picking up for pur-

poses of provincial revenue from one to two million

dollars a year from the liquor monopoly. This in-

come, derived from the exclusive control of all

liquor selling throughout the province, has aborted

any immediate fear of financial embarrassment, for

whatever the status of commercial inactivity, the

provincial income from liquor sales maintains an
ascending ratio.

The Province of Quebec, which is the only other

province in the Dominion permitting the sale of

liquor or intoxicating drinks of any sort, is now
making a profit of four million dollars a year on its

plan of Government control. The Premier of the

province has now proposed that one million dollars

of this liquor revenue shall be used by the provin-

cial treasurer to extinguish existing debts. As the

total gross debt is 51 million dollars, or 23 million

dollars if good roads debt were excluded, the net

debt could be wiped out in about twenty years by
this method. As public sentiment in both British

Columbia and Quebec now stands, there appears

small likelihood of any radical change in the system

of controlling and distributing intoxicating drinks.

All sales are made through Government stores and
only in packages which cannot be consumed on the

premises. Not only from the public control of sales

have the taxpayers of these two provinces benefited

substantially, but from the greatly increased vol-

ume of tourist traffic. This latter feature is esti-

mated to bring Quebec and British Columbia several

million dollars each annually from money spent by
United States visitors within their border.

RAILROAD GROSS AND NET EARNINGS FOR
JANUARY.

The tenor of the returns of gross and net earnings
of United States railroads, as revealed by the com-
pilation which we present to-day for the month of

Januar}', continues unchanged, and the new year
can hardly be said to have opened auspiciously for

the roads, aside from the single fact that they are

still able to show reductions in expenses overtopping

the falling off in gross revenues. How far the con-

traction in expenses is due to forced economies—
that is, to the deferral of maintenance work and re-

newals—and hoAv far it represents genuine savings,

due to increased efficiency of operations and the en-

forcement of better discipline among the employees,

remains for the future to determine. It is certain,

in any event, that expenses are being reduced to the

lowest levels consistent with safe operation, and
that for the time being repair work is being cut out

wherever this can be done without jeopardy. In the

case of rolling stock, such a course is easily possi-

ble, inasmuch, as will be readily perceived, much of

the equipment, both cars and locomotives, is idle

anyway, because of the depression in trade with the

consequent falling off in the volume of traffic to be

moved.

The effect of the falling off in traffic is reflected

in the loss in gross earnings, which continues of

large proportions, reaching for the month |75,303,-

279, or 16.0.")%, the amount of the gross for January
1922 being only 1393,892,529, as against .f469,195,-

808, in January 1921. Neither in amount nor in

ratio is the shrinkage in gross as heavy as that re-

corded in the month preceding (December) when our

tabulations showed a decrease of $120,615,992, or

22.87%. While this is to that extent a favorable de-

velopment, on the other hand the fact must not be

overlooked that for January the falling off in the

gross revenues is cumulative; that is, it comes after

a loss in the same month of last year. In Jan. 1921

the United States was in the earlier stages of that

intense prostration of trade from which the country

is still suffering, and as a consequence we had a

very substantial loss in the gross receipts of the

railroads, notwithstanding the much higher rate

schedules, both passenger and freight, put in force

the previous August. The decrease the present year

is additional to this decrease suffered in January

1921, and it possesses added significance by reason

of that fact.

Notwithstanding, however, the tremendous fur-

ther loss of ,1?75,303,279 in the total of the gross the

present year, the net result shows a decided improve-

ment as compared with the small total of the net in

January 1921. The explanation, of course, is found

in the great contraction in the operating expenses,

this reaching the huge figure of $104,392,928. With
such a saving in expenses, the net for January 1922

is $29,089,049 better than a year ago, the comparison

being between $57,421,605 "for Jan. 1922, and $28,-

331,956 for Jan. 1921, as will be seen by the foUow-

ing:

.yfonlh 0/ January (199 Roads) 1022.

MlleaoJroad 235.395
Gross carnlogs - $393.892 .529

Operating cxpeDSCS 336.470.924

1921.

234,(536

S469. 195.808

Inc. (+ ) or Dec. (—).

-f-759 0.32%
-$75,303,279 16.05%

440.863.852 —104,392.928 23.68%

Net earnings.. .. S57. 421.605 $28,331,956 +S29.0S9.649 102.68%
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With reference to the very notable contraction in

ie expenses, it is, of course, obvious that under the

reat shrinkage in the volume of traffic to be han-

led and moved a very considerable reduction in ex-

enses would follow in any event. Further reduc-

on would follow from the decrease in wage scales,

lough it is to be observed that thus far the wages
f railroad employees, speaking of the railroads col-

ictively, have been reduced no more than about

2%, notwithstanding that in July 1920 alone the

ailroad Labor Board had awarded these employ-

;s 20% increase in their pay—this being additional

> a long antecedent series of wage increases. Per-

aps even greater benefits are being derived from
le increased efficiency of the employees than from
le direct decrease in pay. With so large a portion
' the force idle, the carriers have their pick of the

en and can weed out the indolent and inefficient

id all slackers. Finally repairs and renewals, as

ready stated, have been restricted in every way
here this could be done without peril to physical

andards and safety of operation.

We have already pointed out that comparison is

ith very unsatisfactory results in the same month
last year—diminishing to that extent the signifi-

nce of the present improvement. In brief, our
atement for January 1921 showed ^33,226,587 loss

gross, notwithstanding the much higher rates,

id this was attended by an augmentation of $27,-

:4r,775 in expenses, the two combined causing a loss

net in the huge sum of 160,3.51,362—from all of

bich it will be seen that this year's gain in the net

$29,089,61:9 represents after all only a portion of

e loss in net suffered by the carriers a year ago.

3 the other hand, however, there were substantial

ins in January of the two years immediately pre-

ding, namely in Jan. 1920 and Jan. 1919. In Jan.

20 our compilation showed an increase over Jan.

19 of f101,778,760 in the gross, and of S49,809,654

the net, though a special circumstance accounted
r the magnitude of the gains. In other words, in

e Jan. 1920 total there was included an estimate

vering back mail pay for the years 1918 and 1919,

cruing to the Railroad Administration as a re-

It of a deci.sion of the Inter-State Commerce Com-
iBsion on Dec. 23 1919. The addition in that way
IH roughly ^53,000,000, and both gross and net

;re enlarged to the extent of this ?53,000,000. With
at itfiri eliminated there wf)nld have been at that

ne instead of the ?I01,(i00.000 increaKe in gross an

crea.se of only 818,000,000, and the net earnings

)nld have recorded an actual loss of about $:>,000.

0. While it i.s true that in Jan. 1919 there had
^o been quite HatiHfactory gainn, these <'onHtitnfe<l

Ti{)ly recovery (and only i)arfial re(f)very at that)

jiu the extreme Ioshch wustained in January 1918,

len the weather conditions encountered were the

)rHt experienced in the entire history of railroad

g in this countrj'. That waH the time when tin-

nited States was engaged in the proHcciit ion of the

ar agaiuHt (terniany. and when intciiMcly cold

Bather jirevailed, with fr«'ight congestion and trjif

C einbargo<'H and biockadeH n-jxirted everywJu^re.

> Htate the situation in a nutHhell, our .Ian. I!)l!)

iiti|»ilationM showed ?1 1 1,120.819 increaHe in gr(»HM

id .«22,:'.40,495 increaHe in net, but following ?II,-

18,126 decrease in groHs ami nf) less than :?66, |.''.6,571

Screane in net in .January 1918. Helow we furniHli

nummary of the January compariHoiiM for each
Mr back to 1906. For l!MI. fr.r I9I0 and for 1909

we use the totals of the Inter-State Commerce Com-
mission, but for the preceding years we give the re-

sults just as registered by our own tables each year

—a portion of the railroad mileage of the country

being always unrepresented in the totals in these

earlier years, owing to the refusal at that time of

some of the roads to give out monthly figures for

publication.

Year.

Jan.
1906 -

1007 .

1908 -.

1909 ..

1910 -.

1911 ..

1912 -.

1913 ..

1914 -.

1915 -.

1916 ..

1917..
1918 ..

1919 ..

1920 ..

1921 ..

1922 ..

Gross Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

S
128,566
133,840
135,127
182.970
211.041
215,056
210,704
246,663
233.073
220,282
267,043
307,961
282,394
395,552
494,706
469.784
393.892

S
980 +21
663| +10
717: —20
799 +9
063' +27

017,210,808,2471 +4

968' 106.741
696 123.664
093 155,152
018 173.3.52
,034 183.264

771 213.145
,737 208,535
,834 249,958
,196 236,880
,635 220,203,
,074 267,115
,665 294.002
,020 284,131,
,125 392,927,
,502 503,011,
529 469,195,

,078
,060
,641
,747
595
289
791
201
365
129|

+ 38
—16
—16
+ 46
+ 40
— 11

+ 111
+ 101

33
SOS' —75

S
.824
,176
,025
,617
,776
,248
440
128,

,884,

598,
840,
S45,
COS,
420,
778,
226,
303.

,988
,033
,624
,219
971
,770
,307
677
807
.551

040
785
126
819
7B0
587
279

Na Earnings.

Year
Given.

Year
Preceding.

S
38.673
36,287
29.659
50.295
57.400
53.890
45.940
64.277
52.749
51.582,
78.899
S7.74S,
17.038,
36,222,
85,908,
28,451,
57,421,

Increase or
Decrease. 4

.269 26
,044 37
.241 41
.374 41
.657 SO
,6.59 57
,705 52
,164 45
869 65
992 52
SIO 51

904 70
704 S3
169 13
709 36,

745 88,

605 28,

,996,772+11
,096,918i -
,155.587—11
.036.6121 +9
.491.080
.373.968
,960.420
.495.38

+ 6
—3— 7

,
+ 18

201,441|—12
473.974
.552.397+27
069. ,573 +8
475.278 —66
,881.674
099.055
803.107
331,956

+ 22
+ 49
—60
+ 29,

S
676.497
809,874
496,346
.258,762
918,577
483,309
.019,714
781.777
.451,572
890.982
,347.413
,679.331
,436.574
,340.495
,809,654
351,362
089,649

k'Note.—In 1»08 the returns were based on 157.629 miles oJ road; in 1909. 231,970.
in 1910, 239,808: In 1911. 242.479: in 1912, 237,888: in 1913, 235.607: In 1914
243.732: in 1915. 246.959; in 1916, 247.620; in 1917, 248,477; in 1918, 204,046; In
1919, 232,655; in 1920. 232.511; in 1921, 232,492; In 1922, 235.395.

In the matter of the individual roads or systems,

the showing for the present year is the same as in

tiie case of the general totals. That is to say, losses

in the gross are the rule, generally for large amounts,

while at the same time improvement in the net is

generally, though not invariably, met with, reduc-

tions in expenses having made such a result possi-

ble. Taking cognizance only of gains running in ex-

cess of |!100,000, the Trinity & Brazos Valley, with

an increase for the month of f215,854, is the only

one showing an increase in gross running above the

figure mentioned, and the improvement in that in-

stance follows from the Mexia oil developments in

Texas. On the other hand, the list of losses in the

gross is a long one, and covers roads in all sections

of the country. Contrariwise, gains in the net are

as conspicuous as the losses in the gross, though

there is also a considerable body of roads with losses

in the net, these representing carriers who found

it impossible to reduce expenses to the extent of

the loss in gross receipts. The Pennsylvania Rail-

road on the lines directly operatetl repoi-ts a de-

crease in gross in amount of no less than ^10,194,958,

and yet is able to show $.5,197,720 gain in the net.

For the whole Pennsylvania System the exhibit ia

still more striking, and with ii?10,542,614 loss in gross

there is f^~>JA)U,'M\7 iTicroase in the net. Similarly

the New York (Jent ral, with .*;2,848,579 loss in gross,

reports $3,.588,299 improvement in the net. This is

liii- the New York (central itself. Including the nu-

nierouH auxiliary and controlled roads, the result

is a loss of .?<;,236,679 in gross, with a gain of $3,-

S43.112 in l\u'. lu^t. In the following we show all

changes f<»r the sepaiatc roads for amounts in ex-

(•<ss of $100,000, whether increases or decreases, and
ill both gross and net:

I'UINOIPAL CMfANOKH INIGROSS ICAKNINOH IN JANUAUV.
Prrrtai

Trinity ft Ilraaoa Vallny

Ki'i

I •iiiIuvIIIk.V NiixIivIIUv

I roiul In
' ilUin 92\n.

HI!

\lt^.,*>iiri I'

' hlr It I •

I
- ••

I

llliiioiu < imiritl
Mil Knli A 'IVius c/i

t}rrtr<

li (|h Mil '

UlllU
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III' A lliii|«<iii
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1

I
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1

1
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Decrease •

Denver & Rio Grande. .

.

$649,400
Mina St P & S Ste M.. 550,385
Chicago & Eastern 111.. 498.307
Northern Pacific 472.26S
Yazoo & Miss VaUey... 471,599
Bessemer & Lake Erie.. 450,832
Maine Central 446,357
Chic St P Minn & Omaha 443 ,660
Kansas City Southern 437,243
Wabash Railway 414,526
Chicago Great Western 405,H09
MobUo & Ohio 394,434
Great Northern.. 383,023
New Orl Tex & Mei (3). 365,254
Boston & Maine 350,718
Union RR of Penn 349,998
Florida East Coast 339,911
Grand Trunk Western.. 334,004
El Paso Southwestern. . . 333 ,827
Nashv Chatt & St Louis. 300.205
Central of Georgia 282.024
Virginian Railway 277,975
Cin N O & Tex Pac 260,253
Los Angeles & Salt Lake. 239 .6 1

4

Central RR of New Jer. 234.764
N Y Chicago & St Louis. 231 ,302
West Maryland 223,015
St Louis Southwest (2).. 207.095
Alahnma Great SoiiMiern 198,644

Decrease •

N Y Phila & Norfolk $183,145
Minneapolis & St Louis.. 180,566
Chicago & Alton.- 172,520
Grand Rapids of Ind 166,183
Western Pacific 161,1.34
Indiana Harbor licit 157,685
Duluth AVinn & Pacific. 158,916
N Y Ontario & Western. 1,53.224
Buffalo Roch & Pittsb.. 151.289
Galveston Wharf 147,235
Louisiana Rv & Nav 147. 1 55
Long Island 146,422
Richmond Fred & Potom 144.343
Louisiana & Arkansas 136.276
M!s.souri & North Ark.. 135,879
Contral of New England. 132.539
Intornat Ry of Maine.. 123.042
Wei^t Jersey & Seashore. 118,973
Midland Valley 115,910
Duluth So Sh & Atlantic 115,045
San Antonio & Aran Pa.ss 112.710
N Y Susq & Western... 111.388
Monongahela Railway.. 109.648
Ann Arbor 109,560
Atlanta Birm & Atlantic 102,389
Lake Erie & Western... 100.389

Representing 109 roads
in our compilation.. $72. 002. 099

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

a This is the result for the Pennsylvania RR. (including the former
Pennsylvania Company) and the Pittsburgh Cincinnati Chicago & St. Louis
combined, the Pennsylvania RR. reporting $7,395,649 decrease and the
Pittsburgh Cincinnati Chicago & St. Louis $2,799,309 decrease. For the
entire Pennsylvania System, including all roads owned and controlled, the
result is a decrease in gross of $10,542,614.

6 The.se figures cover merely the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the "Big Four," &c., the whole going to form the New
York Central System, the result is a loss of $6,236,679.

PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY.

Pennsylvania RR {2)b..
New York Central a..
N Y N H & Hartford...
Southern Railway
Boston & Maine
Union Pacific (3)
Erie (3)
Chicago & Northwestern
Chicago Milw & St Paul.
Louisville & Nashville
Lehigh Valley
Atch Top & Santa Fe (31
Great Northern
Pere Marquette
Baltimore & Ohio
Hocking Valley
Atlantic Coast Line
Minn St Paul & S S M..
Chesapeake & Ohio
Long Island
Chicago & East Illinois. .

Wabash Railway
Norfollc & Western
Cine New Orl & Tex Pac
Delaware Lack & West. .

Chicago & Alton
Central RR of New Jersey
Lake Erie & Western
Missouri Pacific
Indiana Harbor Belt
Maine Central
Wheeling & Lake Erie
Delaware & Hudson
Western Maryland
Toledo & Ohio Central..
Michigan Central
Grand Trunk Western..
Bangor & Aroostook
Det Grd Haven & Milw.

Increase.
$5,197,720
3,588,299
2.822.1.54
1,432,605
1.348.151
1,322,388
1,164,023
1,066,085
798,911
793,853
793,089
745,591
702,0.36
625,473
566,420
494,175
428,119
422,354
416,050
392,337
327,756
306,748
287,599
286,283
272,637
259,493
255,904
231,663
228,482
217,499
195,250
181,885
176,440
174,965
170,428
168.688
1.55..596
154,206
147.788

Increase.
Central Vermont $147,612
El Paso & Southwestern. 144,999
Atlantic City 138,921
Minneapolis cfe St Louis. . 137.680
Central of Georgia 135,874
Philadelphia & Reading. 133.819
Denver & Rio Grande... 132,488
Georgia Southern & Fla. 122,275
Toledo St Louis & West. 116,538
Buffalo Roch & Pittsb.. 115,453
Los Angeles & Salt Lake. 1 14.041
Chic Indianap & Louisv- 111,962
Trinity & Brazos Valley. 105,441
Northwestern Pacific... 103,345

Representing 60 roads
in om- compilation.. .$31,079,591

Decrease.
Pittsbiu-gh & Lake Erie.

.

$638,545
Elgin Joliet & Eastern 472,276
Colorado Southern (2).. 341,271
Seaboard Air Lme 265,933
Illinois Central 217,889
Mo Kan & Texas (2) 199,177
N Y Chicago & St Louis. 186,830
Kansas City Southern 169,514
Northern Pacific 165.282
Southern Pacific (8) 152.160
N Y Phila & Norfolk 149.026
Chicago Great Western. . 148.012
Galveston Wharf 139.646
Yazoo & Miss Valley 134.917
Chic St Paul Minn & Om 129.067
Texas & Pacific 119,394
Florida East Coast 111, 180

Representing 26 roads
in our compilation $3,740,119

a This is the result for the Pennsylvania RR. (including the former
Pennsylvania Company) and the Pittsburgh Clncmnati Chicago & St. Louis
combined, the Pennsylvania RR. reporting .$4,834,667 increase and the
Pittsburgh Cincinnati Chicago & St. Louis $3(>3.053 increase. For the
entire Pennsylvania System, including all roads owned and controlled, the
result is an increase in net of $5,509,367.

b These figures merely cover the operations of the New York Centra
Itself. Including the various auxiliary and controlled roads, like th
Michigan Central, the "Big Four," &c., the result is a gain of $3,843,112

Arranging the roads in groups or geographical

divisions, according to their location, the result is

what would be expected, and every group registers

a decrease in the gross without any exception, while

on the other hand, every group also records improve-

ment in the net. Our summary by groups is as fol-

lows :

SUMMARY BY GROUPS.

Section or Group— 1922.

January-— S

Group 1 ( 9roads).New England... 18,319,358

Group 2 (36 roads). East & Middle.. 118,892,779

Groups (30 roads). Middle West 39,719, .526

Group.s4 & 5 (34 roads), South 54,695,273

Groups 6 & 7 (29 roads). Northwest.. 79,277.177

Groups 8 & 9 (49 roads) , Southwest.

.

61 ,592,633

Group 10 (12 roads). Pacific Coast... 21.395.783

—Gross Earnings

1921. Inc. (+) or Dec. (-

S S

19.480.6,54 —1.161.296
139,952.612 —21.059.833
47.802.419 —8.082.893
65.678..543 —10.983.270
92.570.0.58 —13.292.881
78,917,215 — 17,324..582

24.794,307 — 3,'398,524

-).

%
5.97

15.05

16.91

16.72

14.36

21.95

13.71

Total (198 roads) 393,892,529 469,195,808 —75,303,279 16.05

Nit Earnings

1922. 1921. Inc.(+) or Dee. (—)
January— 1922. 1921. $ $ S %

Group 1... 7.394 7.404 2.4,53.201 def2.080.817 +4.534.018
Group 2 30.816 30,749 18,713.084 6.473.518 +12,239, .566 189.07

Group 3 18.747 18.744 5.431,139 2.726.874 +2.704.265 99.17

Groups 4 & 5 39.082 39.014 8.615.080 4,388.456 +4,226,624 96.31

Groups 6 & 7 67,238 66,788 9,430,773 5,994,277 +3,436,496 57.33
Groups 8 & 9 .55,280 55,210 8,985,190 8..576.288 +408.902 4.77

Group 10 16,838 16,727 3,793,138 2,253.360 +1,539,778 68.33

Total 335.395 234.636 57,421.605 28,331.956 +29,089.649 102.68

NOTE.

—

Group I. includes all of the New England States.

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

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

Groups IV. and V. combined Include the Southern States south of the Ohio and
east of the Mississippi River.

Groups VI. and VII. combined include the northern peninsula of Michigan, all of
Minne.sota. Wisconsin. Iowa and Illinois, all of South Dakota and North Dakota
and Missouri north of St. Louis and Kan.sas City, also all of Montana, Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line
passing through Denver.
Groups VIII. and IX. combined include all of Kansas. Oklahoma. Arkansas and

Indian Territory, Missouri south of St. Louis and Kansas City. Colorado south
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New
Mexico north of a line running from the northwest corner of the State through
Santa Fe and east of a line running from Santa Fe to El Paso.

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

In addition to the loss of traffic due to business

depres.sion. Southern roads had to contend with a

smaller cotton movement and Western roads with

a smaller grain movement and likewise a smaller

livestock movement. For the four weeks ending Jan.

28 the receipts of wheat at the Western primary
markets aggregated only 15,207,000 bushels the pres-

ent year, as compared with 26,228,000 bushels in the

corresponding four w;eeks of 1921. Part of this loss

in wheat was offset by larger corn deliveries, the

receipts for the four weeks of January 1922 having

been 46,600,000 bushels, against 35,031,000 in 1921,

aud the oats receipts were also a trifle larger, but on

the other hand, both the barley movement and the

r^e movement was on a smaller scale, with the re-

sult that the receipts of wheat, corn, oats, barley

and rye combined aggregated only 79,816,000 bush-

els for the four weeks of 1922, as against 82,148,000

bushels in the four weeks of 1921. The details of

the Western grain movement in our usual form ap-

pear in the table we now introduce:

WESTERN FLOUR AND GRAIIJ RECEIP-rs.

Four weeks
end. Jan. 28.

Chicago—
1922

Flour.

0bls.)

725,000

Wheat,

(bush.)

617.000

1.008.000

Corn,

(bush.)

24,713,000

18,986,000

Oats,

{bush.)

5.035,000

5,247.000

Barley

.

(bush.)

624.000

949.000

Rye.

(bush.)

61.000

1921 .. 639,000 423.000

Milwaukee—
1922.. . . 90,000 59.000

211.000

2,987,000

2,731.000

1,686,000

958,000

6S8.000

808.000

70.000

1921 . . 94.000 420.00C

St. Louis—
1922

1921

.. 354,000

.. 276,000

1,561,000

3,944,000

4,007,000

3,378,000

2,468,000

2,952,000

61,000

.57,000

8.ooe

12,00(

Toledo—
1922

1921

98,000

157,000

685,000

418,000

197.000

285,000

4,000

Detroit—

1922

1921..
- 135,000

168,000

274,000

164,000

221,000

284.000

Peoria—
1922

1921

-- 231,000

.. 156,000

91,000

84,000

2,576,000

1,739,000

1.172,000

706.000

34,000

114,000

9,00«

87,00C

Duluth—
1922

1921

819,000

2,020,000

1,445,000

15.000

424,000

440,000

20,000

325.000

,527,000

970,OOC

Minneapolis—
1922

1921

6,636,000

8.280.000

2,253,000

1,811,000

1,658,000

1,029,000

.574.000

1.287.03

200,000

427,000

Kansas CUy—
1922

1921

4,442.000

8.282,000

1,513,000

1.684,000

378.000

590.010

Omalia and IndlanapoHs—
1922

1921

749,000

2,074,000

6,147,000

4,105.000

1 .890,000

1,628.000

879,00(

,339,00<

Total of All—
1922 J. 1.400.000 15.207.000 46.600.000 15.129,000 2.001.000

1921 1.165.000 26.228.000 35.031.000 15.010,000 3..540.000

As concerns the Western livestock movement the

receipts at Chicago compri.sed 26,492 carloads ir

Jan. 1922, against 29.141 in Jan. 1921; at Omahai

8,882 cars, against 10,371, and at Kansas City, 9,

958 cars, against 9,906.

In the South the cotton shipments overland ii

Jan. 1922 were 165,277 bales, against 216,242 balef

in 1921 ; 273,831 bales in 1920 ; 262,182 bales in 1919

238,475 bales in 1918, and 275,573 bales in 1917. Ai

the Southorn outports the receipts in Jan. 1922 wen
only 393,007 bales, against 542,790 bales in 1921

and 901,586 bales in 1920, as will be seen by the fol

lowing:
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:CEIPTS OF COTTON AT SOXJTHERN PORTS IN JANUARY FOR SIX
YEARS. 1916 TO 1922, INCLUSIVE.

Pons.
Month of Januarv.

1922. 1921. 1920. 1919. 1918. 1917.

Iveston bales
\as City, <tc

w Orleans
jblle

177,397
36,435
91.088
10.215

350
40.949
1,735
6,544
5,086

23,208

259.3G1
20.948
155,778
11,4.57

2,718
51,198

51
5,610
3,610
31,874

185

301.694
80.367

201,214
43.873
7,344

146,715
28.500
26,083
19,291
44.822
1,683

242,280
18.599

139.233
17.949
3.615

101.268
8,500

20,209
10,535
35.139

87

176.460
20.313
193.942

4.328
5.000
78.882
12.600
19.943
2.399

27.843
818

281.748
32.962
98.994
7.400

nsacola. &c 7.745
39.030

inqwirfe 6.000

ATleston 6.197

Imlngton 2,080

rfolk . - - 26.360

wport News, &c 684

Total 393.007 542,790 901,586 597.414 542.528 509.200

U. S. CLAIM FOR RHINE ARMY OCCUPATION.
Last week (page 1011) we referred to the reports that there

id been presented to the Allied Finance ^Ministers at Paris

demand by the United States that S241 ,000,000 for its

rpenses in connection with the occupation be paid before

ly reparations were paid. It is since learned that the

tention of the United States to demand payment therefor

as made known to the Allied Finance Ministers by Roland
'. Boyden in behalf of the United States, the memorandum
hich the latter presented being reported as foUows in a

)pj-right cablegram to the New York "Times" from Paris

1 the 11th inst.:
March 10 1922.

I have received this morning a cable from Washington instructing me to

form you that the costs of the American Armies of Occupation up to

ay 1 1921 amount to approximately §241,000,000. The Allied Goveni-

ents. with the possible exception of Great Britain, have received the

tiole of their costs of occupation up to that date and apparently the

penditure for the British Army will be met by the present arrangement,

iking these facts into consideration the Government of the United States

)unts on obtaining the total payments of the costs of its army of occupation

ith interest due to May 11921 before any part of the German payment
lall be distributed for reparations or for any other purpose.

With respect to current costs I have received instructions to declare that

le Government of the United States will demand their payment, bui, that

it receives as-Mxrance of payment it does not foresee difficulties in arranging

•actical delays within which payments may be made.
ROLAND W. BOYDEN,

Unofficial Delegate of the United States to the Commission on Reparations.

A collective reply, made by the Finance Ministers of

ranee. Great Britain, Belgium and Italy, to the memo-
mdum made public at Paris on March 16, states that

16 claims concern "our respective Governments" and

light to be the subject of communications through diplo-

latic channels. The As.sociatfd Press gives the essential

art of the document as follows:

While thus reserving the rights of the United States in whtever manner
ley Khali be defined later, we consider that our decisions being taken under

le Treaty of VersailU-H, to which the Government nf the United States is

Bt a party, the question which you have addrc-sst-d to us concerns our

spectlve (jovemments and ought to he subjrtct of communications ad-

rewied directly through diplomatic channels to the Allied Govcmment.s

Y the InlU-d States.

On th«- 14th in.st., in noting the dispatch of the reply, the

s.sociatfd Press in Paris advic(!s said:

Thf formal reply of the .Mllcfl I-'inance Minist<^ni to the American demand
ir the payment of $:iJ4 1 .000.000 .m expeniMTt of American ocrupall«)n of

le Hhineland wa-s handn<l to Ii<iland W. Boyden to-day. According to

I» Tempd" the note contain* thrw polnta: Klr«t: The Allied Mlnlalers

tke note of Mr. Hoyden 'k mf niorandum.
H«rcond The note Htafw that a clauite wa« Introduc-ed Into the i.KTcemi-nt

f the Finance Mini.st«-ni of March 11 rwiervInK the righu of the i;ni<,od

tat<!94.

Tfiird: The Finance MlnlHUTB agrc-«-d they were unaualifled to Mttle the

'in. which they agree<l came within the competence of the various

.. 1 fiov«Tnm«mtii, with which they fiuggi-nt't^d thi- American (;i>veninient

Miuld take np the qufwtlfin.

From the same Hourco CA.s.sociated Prc.s.s) we quote the

jUowing from Paris, Mafh 11:

The Allle<l Finance MlnUtnm nlgncd an a(tre«ment thU afliimoon for the

UtrllniMon of the flmt billion gold mark* of ticTninn riTWiral lonx
. The

..nt dliregTirds the AtniTlcan claim <if prlorlly for It In con

I with f>ccut>itHon of the Hhlnelnnd, Mt far an the ring of

, \n ronceme*!. Init rocognlzeii the clulni t<y a ipc i u • i lu !•. which

:ill the iigrixTneril* on thN (imwil'iti .ir iljji. i \n Iht- AnuTlcan
. 'iovfTiimcriiii m.iy e«tnl)ll<ili them, ilin Finance .MInlH

they d'l not have i>ow«Tr to dwi'le lhl» »ine«Hon.

Mini "TN >] ' -r long dlwiixokin. thai the (|tii«l|iin w.-is not

ll<nifir;i' lr,n ' '>n l«i 'li* l(|c, be<-nii)>e thai Ixidy wiit (iriliiK

iif the Trolly of V'lTHiillN'H. »'i whl< It Itic rnln-<l

I'lrty. ( '(inw'iucntly It wn« derl<l<-<l Ihnl the <|iii«

W thr

Til.

The K'hofW' I

n law.

• for them In

'I 'III I i' Ml >i< u >> I I I'll/ vMii' II I >-.,iili«.<| In the
• lid only reiMirvn the Aninrlcnn right and li««»ve

'l'iiibt<vlly mn lAt«i to give fhn l'nltc<l
'•' -' -lid by tlmnnny on Aug .'<(»

w| Ihnir nlWii mentii. Tho
iinv Jim I. . .' ..... . ,1. I ... .il Htnlr* II* due. Ihn tiew«

tnil "thU <|in'p<ilfin niiiot Iw detenn I ni"«l i>t whut iillllly U iin

on the HhInn If It Unt In polltlcnl cij-dperal Ion wlili llii'

nn»j»7"

thlnkn th« Ameriran dnniwnrl rrmtra a pnrndodcAl •Itiwtlon

tici'tiiisn thn United AtAtna l« at thn mn>« time reoiKinnlliln Ut nnd

independent of the Allies—respoiLsible in its claims and independent in

its politics regarding Germany, with which it has a separate treaty." The
newspaper declares that if the United States persists in this claim, the Bel-

gian priority and the sums the French Government expects are appreciably

discounted.

Accordixg to advices from the "Washington bureau of the

New York "Tribune" March 16, identic notes soon will be

forwarded to the Allied Governments by Secretary of State

Hughes setting forth fnlly the American position on the

question of participating in the pajonents of funds by
Germany for the maintenance of the Allied Army of Occu-
pation. These advices also state:
The American note will supplement the notification given to the Allied

finance ministers by Roland W. Boyden, imoffieial observer on the Repara-
tions Commission, and the statement of the position of the United States
to be laid before the foreign offices of France, Great Britain and Italy by
the American Ambassadors at Paris, London and Rome.
The memorandum is to be a clear-cut exposition of the contention of the

United States that the claim of $241,000,000 for reimbursement of the
American army on the Rhine is a just lien on any sum that Germany may
be prepared to turn over in compliance with the terms of the armistice.

Secretary Hughes is expected \igorously to maintain that the oDligation of
Gfrmany to the United States is on all fours with the claims of the Allied

Powers, whose troops form a part of the army on the Rhine. He will

ad\ise the Powers that there exists no justification for a partition of the
German moneys at the expense of the United States.

The American Secretary of State will set forth in unmistakable terms the
contention that under the armistice agreement the Versailles Treaty and
the special treaty negotiated between the United States and Germany
this Government was accorded equal rights with the Allies in any payments
Germany was able to make, and that this position would be persistently

maintained.

In the Senate yesterday (March 17) Senators Lodge,
Underwood, and Borah declared that the United States

should insist on the pajTuent of the claim and the appoint-

ment of an American representative on the Allied Reparations
Commission was urged hy Senator Underwood.

GERMANY'S SIXTH TEN-DAY PAYMENT.
It was announced on March 9 that Germany had paid to

the Reparations Commission its sixth 10-day installment

of 31,000,000 gold marks.

U S. SENATE PASSES RESOLUTION FOR EXTENSION
OF DEBT DUE FOR AUSTRIAN RELIEF.

The U. S. Senate on March 15 unanimously adopted the

joint resolution authorizing the extension for a period of

not to exceed twenty-five years of the time for the payment
of the principal and interest of the debt incurred by Austria
for the purchase of flour from the United States Grain
Corporation. The introduction of the resolution in the

Senate by Senator Lodge on Feb. 7 was noted in these

columns Feb. 18, page 678. On the 15th, in indicating to

the Senate the purpose of the resoltuion, Senator Lodge said:
The joint resolution concerns a gift made by a number of nations, in-

cluding France, Italy, Great Britain, and the United States, all of which
advanced sums of money for the relief of the suffering and the starving
men, women, and children of Vieima. We extended relief in the form of
wheat through the American Grain Corporation, which had then a profit
to itfi account of $50,000,000. Twenty-four million dollars went for the
relief of condlclons in Vienna and the n^maindor went ot Poland and some
other countries where people were starving.
The joint resolution does not relate to a war credit. The object of the

joint resolution is simply to extend the time for the paym(>nt of principal
and Interest for 25 years, to enable the Ciovcrnment of Austria to use the
revenues which had been pledged for these loans for i)ubllc works, and
other purposes.
The dl.stress In Vienna, I presume, has been greater than at any other

place In Europe. The wheat given by us was exhausted. Children to the
number of some 400.000 have been uspported by charity from the United
Suites and Cireat Britain prlnclp;illy . but al.so from other countries. This
exU-nslon Is macU; contingent upon the agreement of all the other countries
to t.'ike similar action.

From Vienna the New York "Times" reported the fol-

lowing under date of the Kith inst.:
The ni^WM of the riviolutlon adopl<Hl by the United Status Senate post-

(lonlng the repayment of Amcrlcun food advances for 25 years, has elicited
expreHnlonn of gralltiidu from the Auntrlan presH an paving the way for
further foreign credit*.

A g'trbled dlKpatch from I'arlH n-celved earlier, however. reportiKt that
the UnlU-d HUtett hud granted a new $.10,000,000 loan. The comhlnatloD
of the Iwu cuuiHxJ a sharp recovery of the crown on exchange.

PLAN OF LIQUIDATORS OF AUSTliO-H U NCARfAN
HANK FOR DISTRlliUTlON OF (SOLD RESERVE.
llntier date of Man-h 1(», the New York "Tinie«" |)rinted

the following from Vienna:
The IWiuldiitom of lh« AuHlro-llungarlan llnnU have coniplele<l and

forwarded lo the Kepiiml lonn < oiitnilfwiun a plnii fur the (lintrlliullnn of
• he !• 1- ••• 'iMlIng to 210.01)0.0110 gnlil I i-i.wnH AiiNirlii re<'<'lv<««

iipl' i'i)<). mill the HhiirrholclerH will rei'e|\e M gold ciiiwnit

p<'r I,. lie of Ihn hiiiik'N really, printing plant mid nllixr

priiiHTty.

ItUITlSH CRFDIT OF »:i,(KK),(MK) FOR PORTUdAL.
.FoHeph MfCiimwh, New York Agent <»f thn Himeo

Nft'-itnifil Cltrnriinrino reeeiv<'<l tin- follow inj: cable diMpiilclj

f>n .Man-h Ml from Ihtt l»ank'n Mannniinj I)ir«<elor, 10. F.
I)avi«'M, O.H.K., who in now in London:
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An-angements have now been completed with the Export Credit Depart-
ment of the British Government through the intermediary of the Banco
Nacional Ultramarino whereby the British Government grants a credit to
the Portuguese Government of S3,000,000, repayable in five years, for

tfhc purchase of B^i^ish goods in Great Britain."

It is stated that it is expected that this credit will have a
very favorable effect on Portuguese exchange and trade

conditions generally, and particularly between the two
countries, Portugal and Great Britain. This is considered

the first big step toward improvement of the Portuguese
economic situation. A similar cablegram, announcing that

Great Britain had opened a credit of $3,000,000 in Portugal
against goods, was contained in advances to the daily papers
from Lisbon March 15.

BANK OF JUGOSLAVIA TO WIND UP NEW YORK
AGENCY ON ACCOUNT OF SUSPENSION OF
FREE TRADING IN SERBIAN CURRENCY.

The board of directors of the Bank of Jugoslavia, Ltd., of

Zagreb, Jugoslavia, have decided to wind up the pending
business of the New York agency, in view of the issuance by
the Government of the Kingdom of the Serbs, Croats and
Slovenes of regulations suspending the free trading in their

currency. The New York Agency of the Bank of Jugo-

slavia was opened on May 2 last year. Lothar Berks is

the head of the New York Agency, and Nicholas Cvetnic the

«ub-agent. The local agency has been located at No. 25

Broadway. The following announcement was issued by
the latter on the 15th inst.:

Regulations have been issued by the Government of the Kingdom of
the Serbs, Croats and Slovenes suspending the free trading in their cur-

rency. The Board of Directors of the Bank of Jugoslavia, Ltd., Zagreb,
have decided at their meeting held on March 11 ^922 to wind up the pend-
ing business of their New York Agency. No new busine-ss shall be accepted
or transacted from the date of this notice.

We take this opportunity to express to our correspondents and clients our
cordial thanks for their ready and whole-hearted co-operation in .he past,

and would ask ' hem to kindiy continue favoring our Home Office with their

good-will, which has been extended to this Agency heretofore. Our Home
Office will continue to devote their best efforts toward.s maintaining the
high standard of service offered by the Bank of Jugoslavia, Ltd. to American
institutions.

We shall be pleased to answer all inquiries as to the terms governing
the opening of direct accounts with our Plead Office, while to these in.sti-

tutions whose volume of business does not warrant the opening of a direct

account, we shall be pleased to furnish a list of American institutions

maintaining direct accounts with the Bank of Jugoslavia, Ltd., Zagreb,
and through whom the business may be transacted In which the Agency has
been serving their correspondents up to the present time.

Tae winding up of the pending business of the Bank of Jugoslavia, Ltd.
New York Agency, has been entrusted to the present management.

BANK OF JUGOSLAVIA, LTD.
NeU' York Agency, I. L.

HAITI RECEIVES THREE OFFERS FOR LOAN.
The daily papers yesterday (March 17) printed the

E oilowing from Washington:
The Hatian Government has received three offers from American banking

houses for the handling of its contemplated $14,000,000 long-term loand,

.John A. Mcllhenny, American financial adviser to that Government, told

the special Senate Committee on Haitian affairs to-day. Propositions have
been made, Mr. Mcllhenny said, by the National City Bank, Spej'cr &
Co., and Lee, Higginson & Co. of Boston.

Mr. Mcllhenny said the Boston firm had made what he regarded as the

be.st offer, proposing to supply the money for a period of thirty years at 6%

.

Spcycr & Co. and the National City gr-oup first offered money only for

short term use, he said, adding that the former, however, had since offered

to make it for a thirty-year term.

Completion of the ;oan has been held up pending word from the Haitan
Government, Mr. Mcllhenny said. He told the Committee he expected
Brig. Gen. Russell, recently sent to Haiti as American High Commissioner,
would get that authority soon and arrangements for the loan would then
be made.

OFFERING OF $10,000,000 FRAMERICAN INDUSTRIAL
DEVELOPMENT (SCHNEIDER & CO.) BONDS.

A .110,000,000 issue of Framerican Industrial Development
Twenty-Year 73/2% Debenture bonds was offered on Monday
last (March 13) by a syndicate headed by J. P. Morgan &
Co., at 99% and accrued interest to yield about 7.60%.
The subscriptions were closed the same day , the issue having
been heavily oversubscribed. The bonds are uncondition-

ally guaranteed as to principal and interest by endorsement
on each bonds by Schneider & Co. (Schneider et Cie.).

The issue is dated Jan. 1 1922, and is due Jan. 1 1942.

Principal and interest (Jan. 1 and July 1) are payable in

New York in gold coin of the present standard of weight
and fineness. The Central Union Trust Company of New
York is trustee. The bonds are in coupon form in denomina-
tion of $1,000 and are redeemable, at the option of the

cor])oration, on or after, but not before, Jan. 1 1927, as

follows: on Jan. 1 1927 and thereafter to Dec. 31 1932. at

110% and accrued interest; the premium tliereafter decreas-

ing 1% per annum. Associated with J. P. Morgan & Co.
•as members of the syndicate in the offering of the bonds were

the Guaranty Co. of New York, The National City Co.,
the Bankers Trust Co., Harris, Forbes & Co., Lee, Higginson
& Co., and Halsey, Stuart & Co., Inc. From information
embodied in the syndicate's announcement, based on state-
mets furnished by Schneider & Co., we take the following:

Framerican Industrial Development Corporation was organized in 1917
under the laws of the State of New York for the primary purpose of facilitat-
ing the business in this country of the French company of Schneider & Co.
The Corporation has no funded indebtedness other than these bonds. It
has outstanding over $10,000,000 Capital stock, more than 90% of which is

owned by Schneider & Co.
The guaranty of Schneider & Co. on the above bonds, upon which, imder

the articles of association and the French law, M. Eugene Schneider and
his sons are also personally liable, constitute the only funded obligation of
Schneider & Co. payable in dollars, and the only funded obUgation of
Schneider & Co. of any character except 24.000.000 francs of bonds of
Schneider & Co. and their guaranty on 144.000.000 francs of the indebted-
ness of subsidiaries. Schneider & Co. are to agree that they will not
place any charge or lien upon the fixed properties which they now own
without securing the guaranty on this issue of bonds of the FYamerican
Industrial Development Corporation equally and ratably with any other
indebtedness secured by such lien or charge.

Business of Schneider & Co.

The industrial business now oivned by Schneider & Co. was commenced
over 100 years ago. and the operations have been under the control of the
Schneider family for about 85 years. During the war the Immense plants
and extraordinary mechanical equipment of Schneider & Co. were devoted
to the military purposes of the French Government. Immediately upon
the conclusion of peace, the activities of the plants were transferred to
purely industrial production, and now over 95% of the facihties are so
employed. To-day, the manufacturing operations of Schneider & Co. are
regarded as of the greatest importance in the rebuilding of the industrial
life, not only of France, but of other countries wherem French interests
are active.

The Schneider plants include the famous Creusot Works, which, with
other plants directly owned and operated, provide the largest productive
capacity in France under one control for the manufacture of electric
machinery, locomotives, erglnes and steam turbines. Through affiliated
companies Schneider & Co. have important interests in properties producing
Iron ore. coke, pig iron and steel. The directly owned works employ about
30,000 men. and the Schneider properties and those of companies in which
Schneider & Co. have important holdings or controlling interests, have
approximately the following annual productive capacity:

Iron ore 12.000.000 to 14,000,000 tons
Coke 3.500.000 to 4.000.000 tons
Coal 8,000.000 to 10,000,000 tons
Pig u-on... 4.000.000 to 5.000.000 tons
Steel 4,000.000 to 5,000,000 tons
Rolled products 3,000,000 to 4,000,000 tons

Plants.

The replacement value of the Schneider plants owned in fee is estimated
to-day at well over 1,000,000,000 francs, and Its buildings and machinery
(disregarding real estate, mines, and share interests m other companies,
were figured for insurance purposes on Jan. 1 1920, at over 400,000,000
francs gold, or about $80,000,000. Notwithstanding this valuation,
however, and in accordance with the conservative financial policy which
has been consistently followed by the Schneider family, the fixed property
has been carried on the books for a period of over 10 years at 29.000.000
francs, until an increase was authorized last year covering the cost of
employees' hou.ses recently built. With this exception, no increase has
been made in capital account for the large sums expended during the past
10 years for betterments and added facilities, such sums having aggregated
over 150.000.000 francs during the last two years for expenditures on the
Creusot Works alone. At the present time, current assets. Including the
company's holdings of secujities other than shares of controlled and
affiliated companies, exceed its current liabilities by about 140 000,000
francs. The application of the proceeds of these bonds to the purchase
from Schneider & Co. of Interests In other companies as contemplated,
will increase Schenider's net current assets by over 100,000,000 francs.

Earnings.

Since 1835, when the present company was organized. Schneider &Co.
earnings, after charging off large sums for replacement have been sufficient

to pay regular annual dividends on its shares. Since 1853, such dividends
have been not less than 40 francs per share in each year with the exception
of the year 1871 , when 25 francs were paid. For the last 15 years, dividends
have been not less than 75 francs per share, and since the close of the
war the rate has been 120 francs per share, Involving a dividend distribution

equivalent, at normal exchange rates, to about $2,400,000 per annum, and
at present exchange rates, to about $1,100 000 per annum. During the
last ten years, net profits after charging off maintenance and fixed charges,

but before allowing for betterments, and improvements, were equivalent,

at the exchange rates prevailing during such years, to not less than
$6,000,000 In each year.

Capitalization of Schneider A Co.

The capital of Schneider & Co. consists of 100.000 shares of a declared

value of 360 francs per share. These shares are sellitig at about 2,400 francs

per share, yielding about 5% at the present dividend rate. The 4%
sinking fund bonds of Schneider & Co., which mature in 1942, are selling

at about 84Jf %, equivalent to a yield to maturity of about 5.25% subject

to tax. or to less than 4.75% after deducting taxes.

Purpose of Issue.

The funds provided by this issue of bonds of the Framerican Industrial

Development Corporation are to bo used by the Corporation In buying at

or below the market a substantial part of the interests which Schneider &
Co. have acquired, some of them during the last few years, in corporations
supplemental to their own, both in France and elsewhere. Such companies
are engaged in mining coal and iron and in operating metallurgical works
in France, Belgium, Luxeniliurg, Lorraine and ;he Rhenish provinces.

The purchases will also include shares in companies controlling metallurgical

or manufacturing enterprises in other parts of the world. Including the
Skoda works in Czecho-Slovakia. The issuance of these bonds wUl there-

fore permit Schneider & Co. to carry out a plan which it has contemplated
for some time to centralize In the Framerican Industrial Development
Corporation a substantial part of its investments in other companies, and ^1

also will give the American C:orporation an opportunity to buy such .securi-

ties at the advantageous quotations resulting from present foreign market
conditions and exchange rates, and to benefit by any Increase In value,
and any improvement in exchange rates.
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OFFERING OF .$30,000,000 PARIS-LYONS-MEDITER-
RANEAN RAILROAD COMPANY.

Kiihn, Loeb & Co. and the National City Bank of this city

offered yesterday (jNIarch 17) a .$30,000,000 issue of Paris-

LyonsO.Iediterranean Raih-oad Company 6% external sink-

ing fund gold bonds. The bonds, which were offered at

83% and accrued interest to date of dehvery, are part of an

authorized issue of 840,000,000. They will be dated Feb. 1.5

1922 and are due Aug. 1.5 1958; they are not subject to re-

demption before Feb. 1.5 1932, except for the sinking fund

as stated below. The entire issue outstanding, but not any
part, will be redeemable at 103% and accrued interest, at

the option of the company on Feb. 1-5 1932 or on any interest

date thereafter. The bonds are to have the benefit of a

cumulative sinking fund calculated to redeem the entire issue

by Aug. 15 1958. This sinking fund will begin Aug. 15 1929

and is to operate by purchases of the bonds at or below 100%
and interest or by redemption on Aug. 15 1929, and any
Aug. 15 thereafter, at 100% and interest for bonds to be

drawn by lot. The bonds, in coupon form, are in denomina-

tions of SI,000 and S500, and will bear interest from Feb. 15

1922, payable semi-annually on Feb. 15 and Aug. 15 in each

^•ear. Principal and interest and premium in case of an-

ticipated redemption wiU be payable in gold coin of the

United States of America of or equal to the standard of

sveight and fineness existing March 1 1922, at the office of

Kuhn, Loeb & Co., or at the office of the National City

Bank of New York, in the City of New York, without de-

luction for anj- French Governmental taxes or any other

French taxes, present or future. It is announced that the

aresent loan and £5,000,000 6% sterling bonds, of the same
Sype as the present dollar issue, quite recently issued in

London with marked success at 86%, and now selling at

^H%> form the only outstanding external long term debt

)f the company. Further details are given on another page
)f thisjssue in our "Investment News Department."

XEW OFFERING OF $40,000,(X)0 DUTCH EAST INDIES
GOLD BONDS.

The syndicate headed by the Guaranty Trust Company
if this city, which in Januarj- offered an issue of $40,0U0.00()

Dutch P^ast Indies 2.5-year external 6% gold bouds this

iveek (March 1.5; offered an additional .$40,000,000 issue.

rhe company announced on the 15th iust. that the .syndicate

nanagers had received subscriptions for the new issue in

jxce.s.s of the amount offered and that the subscription

aooks would be clo^d on Thursday morning, March IC.

rhe two issues are part of a total of ?lO0.000,000 authorized

jy law of Dec. 30 I'.JJl, pas.sed \>y the Kingdom of Nether-

ands Parliament and approved by the Crown; reference to

:hi8 and the earlier offering api)eared in the "Chronicle"

>t .Jan. 7. page 15. The present week's block of .$40,000,000

)f Dutch East Indies 40 year external sinking fund 0%
cold bonds were offered at 'M% and interest, to yield about

>.7''//c to the earliest redemption date. March 1 1!).'{2, to

r-ield alKJut (i.'.'UVc if held to ujaturlt3'. This issue of bonds

vili Ik; dated .March 1 W22, and will mature March 1 1D62.

Interest Is paiable .March 1 and Sei»t. 1, and princijtal and

nterest are payable in I'nited States gold coin of the pres-

et standard of weight and fineness or Its equivalent at the

nain office of (iuaranly Tru.st Co. of New York, without

lediictlon for any taxes, presi'Dt or future, of the .Nelher-

ands or the Dutch Kast Indies. Coupon bonds In denoml-

latlons of I.VX) and $1,000 reglsterable as to principal oidy.

rhe bonds are redeiainble at the oi»tlon of the (lovernnieiit

>n .March 1 1!>.'{2, and on any Interest date thereafter, as u

vhole or In part, at par and accrued interest. A sinking

'iiiid will retire the entire Issue by niHliirtly fhroiigh nn

lual payments sufficient to redeem each year, c(»iiiiii<-Mciii„'

iWi.'',, l/.'Unh of the amount of bonds outstandlnj? on .Miinh

1 I'.K'Jli. Thew funds to \h- npplifd to rellrcnicnt of bonds

:hroUKh purchase at not excecdlnK par and accrued lulereHt.

)r through call by lot at par and ac-crued Interest, 'i'lu-

iunrnnty Tru»it Co. of .New York Is flwal agent of the loan,

rb,. ,,n'i. M,i cireular says:
Tti' *r« to b* 'llract external obllfitlon* of th« Oovvrnnimit of

'- ' ! ' • ' \m rrclcvmatiU rliirltig Ihr fir-' • ir-i

/ral part of Ui« Kliig>l»rn '•! "T-

-'--'-• - -, ,i,K

HI-

lliri'iiM'ii, ii,r[ii itifi ill. ;|| Mi.ii'.'r^ H'li'j-'i t'l

•ritrol ami appro .il .f ' i of tha .Nuthorlaii'l*.

1 lie Hynitjcate offel in;; riic ihkiiIh In cnmpoHed of the fJuar

»nty Company of .New ^ork, Harris, IoiIm-s it. Co., I,ee,

illlCKlnsori Ac Co.. the Itankers' Trust Company of New York.

Kidder, Peabody & Co., the Union Trust Company of Pitts-

burgh, the Continental & Commercial Trust and Savings
Bank of Chicago, the Illinois Trust & Savings Bank of Chi-
cago, and the Union Trust Company of Cleveland.

EXCHANGE OF COLOMBIA TREATY RATIFICATIONS
BETWEEN V. S. AND COLOMBIA.

The exchange of ratifications of the treaty between the

United States and Colombia for the settlement of the dif-

ferences arising out of the acquisition of the Panama Canal
Zone occurred at Bogota on March 1, according to advices

received at Washington on March 2 by the Colombian Le-

gation. The ratification of the treaty by the United States

on AprU 20 of last year, was referred to in these columns,

April 30 1921, page 1831. Under the terms of the treaty

the United States Government engages to pay to Colombia
the sum of $25,000,000 gold in full accord of all claims

against this Government growing out of the formation of

rhe Itepublic of Panama and construction of the I'anama

Canal. The $25,000,000 is to be paid in five installments,

the first of $5,000,000, to be paid within six mouths after

the exchange of ratifications, and the remaining $20,000,000

in four annual installments of $5,0U0.0u0 each. All the pay-

ments are to be made in Washington. The Washington
press dispatches of ilarch 2, in reporting the exchange of

ratifications, also said

:

As amended the treaty also provides tliat Colombia shall have the right

to take troops, materials of war and ships of war through the Panama
Canal without charge, except in case of war between Colombia and an-

other Power. It is also provided that the products of Colombian soil and

industry, as well as Colombian mails, shall have passage through the canal

exempt from any charge or duty other than imposed on products and mails

of the United States. If traffic on the canal is interrupted, it is pro-

vided that Colombia shall use the railway paralleling the ainal on the pay-

ment of transportation charges equal to those assessed against citizens ot

the United .States.

On its part, the Republic of Colombia promises to recognize the Republic

of Panama as an independent nation, and the United States engages to take

the necesjiary steps to have the two Governments establish diplomatic rela-

tions. To that end, the .\merican Government pledges its good offices In

having Panama dispatch an agent to Bogota to conclude with Colombia a

treaty of peace and friendship and "to adjust all questions of pecuniary

liability as between the two countries."

The treaty was signed at Bogota on April n 1014. and the

various steps leading to its ratification a year ago were in-

dicated in our issue of April 30 of last year.

PROPOSAL TO ESTABLTSn A CENTRAL BANK IN
COLOMBIA.

Vice-Consul Edmund B. Montgomery, Barranquilla. and
Consul E. C. Soule. Cartagena, in advices to the Depart-

ment of Commerce at Washington, made public by the latter

March 0. states:
There has been much conjecture as to what Colombia will do with the

$25,000,000 awarded it by the treaty of April 6 1914, with the United
States. This indemnity is to be paid to Colombia in installments of $5,-

000,000 each, the first one to be remitted six months after the exchanjre

of ratificitions, which has not as yet f.ikcn place. Colombia is badly in

need of roads, railways, and the clearing of waterways as a means of im-
proving its transportation problems.

Tlie Government has considered the Is-suance of paper money as a relief

for it.s pre.sent financial difficulties, although this project is- not altogether
popular. A counter proposal to ostnblisli a Government bank ha.s been
placed before Congress, and if adopted will dispose of the entire IS.";,000, 000.
The bill provides for the establiBbment in Bogota of a bank to serve ai
agent for the execution of fiscal operations and to collabonite in the devel-

opment of the iwitional industries. It is to be the sole bank of issue and
the Government U to be responsible for Its solvency. The bill proposes
Uiin central l>ank and also branches to be rstiiblishnl In practically every
department capital of the country.

FINANCE LAW r.iSSED BY ClffLE.iN GO\ F.RS MENT.
Advices from Commercial Attache C. A. McQueen, at

Santiago, .Tan. 2, received by the Department of Commerce
at Wnshlnuton. and iiublisbed In "Commerce Keporls," Feb.

27, state:

A Iftw piuuKvl liy (III- Chlliian <'f>n({r''»w aiid pniniiilKaltvl on Dec. 2.1 1021.
aiithorlzlfiK lln> rr<«lclnnl of ( 'hlln diirliin the trrm of nni' year Ut oontnict 14

loan, which will ylolil n «um up Ui HO. 01)0.IKK) piipiT piutiiN, iiml ntiolliiT ot
yli-ld an ninnunl up (» t.%\ ,600.000. '!'li«n<> nlillKallnim inny pay iiii itnMiiit,

lritor<«l uii Ui H'" . They aro U\ hci ri«li<<-iniklili' wlrhln u purlml of iiol. li'u

than /> anil not inor<' timn 10 ynnm. nn<l will lin f<x<'ni|il fniui nil iinlluMN

and iiilnli-liiiil Ulnllnn. It l« iixpoflod Hint llii- Iikiii iit H0.IK)() (KK) (iiipk"

DrmtM will be landn In Chlln. nml llini for I I .r>(l'l,(HMI ollhxr In l.iindon or'
Now York.

rillLiri'IS'EN \FAV FISANCIM l.nnsl I//OV
ENACTElt.

In the iNNiie of "Commerce Ifejiorls" for .March fl, the Do-
pnrttnent of Comtnerce nl Waxliinglon nnnouiiced the re-

ceipt of the followinc cablegram from (!. L. LoKiin. DiHirlct

OffU'f MannKer, .Manila ;
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At a special session of the Ptiilippine Legislature on Feb. 20 there was
enacted in its entirety the financial program recommended by Governor-
General Wood, comprehending particularly a resolution authorizing the

Governor-General to appeal to President Harding and the Congress of the

United States for authority to increase the Philippine debt limit to $75,-

000,000 from the present $30,000,000 which is exhausted by the program
just passed; an Act authorizing the issuance of bonds in approximately the

sum of $23,000,000 the proceeds from which are to be used for the estab-

lishment of a gold standard fund and a treasury certificate fund to enable

the maintenance of the parity of the sUver and paper pesos with the gold

peso, which would alleviate the existing exchange situation; authorization

for the issuance of bonds amounting to $6,000,000, the funds from which
to be devoted to the extension work on the port of Manila now under con-
struction; authorization for the issuance of $10,000,000 in bonds, proceeds

to be applied to much needed irrigation projects and public works.
Another important recommendation passed by the legislature was that

requesting an amendment to existing United States laws in respect to

leasing and exploration of oil lands in the Philippines, so that such laws
will conform to existing laws in respect to oil lands within the continental

limits of the United States.

Other Financial Legislation.

Further legi.slation passed provides for the replenishment of the Trcasiiry's

depositary fund in the approximate sum of $5,000,000; the appropriation

of the proceeds of a $5,000,000 bond issue for emergency use; amendment
of the National Bank Act, giving the Treasurer a certain amount of control

over the issue of notes and repealing the pro\ision necessitating the deposit

of all Government funds in the National Bank; an amendment of the charter

of the City of Manila, so as to provide for the deposit of insular revenues
In the Insular Treasury instead of in the National Bank, thus restoring to

the Government the original control over its revenues. There was also

passed Acts validating the City of Manila bonds, providing for the invest-

ment of sinking funds in United States or Philippine Government bonds,
the issuance of Insular Government bonds on the hypothecation of pro-

vincial and municipal bonds, and the transference of such bonds to the
Insular Government, so that the former provision may ho carried out.

Authority is incorporated in the finance Acts to enable the Insular

auditor to establish sufficient safeguards to insure a proper future use of all

special funds. Port works and irrigation bond funds now deposited in the
National Bank will revert to the general fund.
The Acts authorizing the reorganization of the Insular bureaus and the

loan of $1,000,000 to the Manila Railroad failed to pass the Legislature.

Law now signed authorizing the President to negotiate a foreign loan of
not more than $15,000,000, guaranteed by national revenues. No rate
of Interest ts specified.

PERUVIAN CONGRESS PASSES BILL ESTABLISHING
FEDERAL RESERVE BANK—BUDGET APPROVAL.
The recent extra session of the Peruvian Congress has re-

solved two issues of outstanding importance to the adjust-

ment of Peru's more pressing financial problems before ad-

journing on Feb. 24, according to cablegram advices from
Acting Commercial Attache Dunn. The latter, in reporting

this under date of March 4, said

:

Chief of these was the final passage of a bill establishing the new Fed era

Reserve Bank of Peru (the Banco de Reserva del Peru), an achievement
which represents the successful outcome of long and difficult negotiations
for the purpose of reconciling the points at issue between the Government
and the bankers. Unless further modified, the bank will be one of Lssue

and rediscount only, and will be under the virtual control of the practical

banking men, therefore it will not be subject to political influence. On the
strength of the agreement reached the local banks have already advanced
the Government 200.000 Peruvian pounds, and another advance of £100,000
will be made shortly. It is also possible that the banks will provide funds
to take up the floating obligations of the Government totaling something
over £1,000,000.
The effect of this agreement on the general business situation cannot be

overestimated, and establishing as it does complete harmony between the
Government and the banks it will finally make possible the execution of a

constructive financial program.
The second accomplishment credited to the closing session of Congress

is approval of the revised budget for 1922, fixing the estimated national

expenditure for 1922 at 6,000,000 Peruvian pounds. This amount, it is

considered, will be fully covered by fiscal revenues.

ADVANCES APPROVED BY WAR FINANCE
CORPORATION.

The War Finance Corporation announced on March 13
that from March 9 to March 11 1922 inclusive it approved
91 advances, aggregating f2,.504,000, for agricultural and
livestock purposes, as follows:

PERUVIAN CONGRESS FAILS TO PASS $50,000,000

FOREIGN LOAN BILL.

According to advices received from Commercial Attache

Dunn, by the Department of Commerce at Washington, and
made public by the latter March 4, the Peruvian Congress

failed to pass the .$50,000,000 foreign loan bill, which has

been the subject of great expectancy for many weeks. The
Department, in its announcement, says:

This bill cannot now receive legislative attention until the next session.

The acquirement of this loan is in c;lose relat ionship with the establishment
of the new Reserve Bank of Peru. The loan, if consummated next session,

will be applied to public works. An American trade expert has been ap-

o ointed by the Peruvian Government as .supervisor of customs and general

f nancial adviser.

The introduction of a bill in the Peruvian Congress to au-

thorize the negotiation of a loan of $.50,000,000 in the United

States, was refeiTed to in our issue of Oct. 22 last, page
1721.

.$9,000 in Alabama
106,000 in Arizona
115,000 in Colorado
120,000 in Georgia
136,000 in Idaho
60,000 in Illinois

.55,000 in Indiana
97,000 in Iowa
76,000 in Minnesota
7.000 in Missouri

$38,000 in Montana

50,000 in Nebraska
93,000 in New Mexico
61 ,000 in North Carolina
75,000 in North Dakota
129,000 in Oklahoma
99,000 in South Carolina
59,000 in South Dakota

I
175,000 in Tennessee
,799,000 in Texas

I

90,000 in Wisconsin

I 55,000 in Wyoming

During the week ending March 11 1922 the War Finance
Cor])oration approved a total of 23.3 advances, aggregating

$5,427,000, for agricultural and livestock purposes.

On the 16th inst. the Corporation announced that from
March 13 to March 15 1922 inclusive it approved 96 advances,
aggregating §2,312,000, for agricultural and livestock pur-

poses as follows: •

BOLIVIA TO NEGOTIATE FOREIGN LOAN OF
$15,000,000.

In our issue of Feb. 11, page 566, we referred to newspa-
per advices to the effect that the Bolivian Senate had ap-

proved a revised law authorizing the President to seek a

foreign loan of $15,000,000 gold. The Bureau of Foreign

and Domestic Commerce (Department of Commerce, Wash-
ington) announced on iNIarch 6 the receipt of a dispatch

from the United States Minister at La Paz, dated February
16 1922, as follows

:

$49,000 in Alabama
74,000 in Arkansas
22,000 in ("lalifornia

199,000 in Colorado
S5,000 in Georgia
40,000 in Illinois

()7,000 in Indiana
130.000 in Iowa
27,000 in Kansas
190,000 in Minnesota
.58,000 In Missouri

246,000 in Montana
39,000 in Nebraska

$12,000 in New Mexico
50,000 in North Carolina
171,000 in North Dakota
20,000 in Ohio
56,000 in Oklahoma
45,000 in Oregon
177.000 in South Carolina
120,000 in South Dakota
70,000 in Tennessee

288,000 in Texas
69,000 in Wisconsin
8.000 in Wyoming

DISCUSSION OF FOREIGN TRADE POLICY FOR
AMERICANS A T NINTH NA TIONAL FOREIGN

TRADE CONVENTION—OTHER
DISCUSSIONS.

"A Foreign Trade Policy for Americans," will be the

subject of an address by James A. Farrell, President of the

U. S. Steel Corporation at the Ninth National Foreign
Trade Convention in Philadelphia May 10, 11 and 12, over
which Mr. Farrell will preside. His address will be the key-

note, it is stated, of the campaign for a great business and
industrial revival in this country. This will be the first of

the National Foreign Trade conventions to be held on the

Atlantic seaboard. It will bring together, it is averred, the

gi-eatest number of leaders in American industry, finance

and commerce ever assembled in a nation-wide campaign
to stimulate America's export trade to such an extent that

the surplus production of American industry over domestic

needs will be absorbed and business depression and un-

employment ended.

Mr. Farrell will emphasize the necessity for a definite

foreign trade policy if America's export trade leadership is

to continue. He will stress the importance of foreign

trade to the prosperity, not only of American industries but

to the public in general. Financing and expansion of the

nation's overseas commerce is the primary purpose of the

convention.

While only a part of the topics to be discussed at the

convention have been assigned to speakers as yet, New York
City is already well represented. Charles M. Muchnie,
Vice-President of the American Locomotive Sales Corpora-

tion, will make an address on "The Factor of Depreciated

Currency in Competition." Wilbert Ward, Chairman of

the Commercial Credit Committee of the American Accept-

ance Council, will explain an important feature of export

credits under the head of "Uniform Commercial Credit

Instruments." Under the general topic of export sales

l)romolion, .1. W. Mason, Vice-President of the American

Surety Co., will talk on "Bond(>d Service as a Selling Argu-

ment." "The Essentials of a Market Survey" will be dis-

cussed by William Menkel of the Association of National

Advertisers.

More than one hundred trade advisers will be at the

service of those who attend the Ninth National Foreign

Trade Convention in Philadelphia May 10, 11 and 12,

according to plans which have just been announced. These

trade advisers Avill give information on any foreign trade

question, and advice as how best to handle the problem.

I AH of them are business men who have spent years in foreign
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trade. Tht*y will give their informaliou and advice freely

and willingly in order to further the best interests of American

foreign trade. These trade advisers are especially selected

from industrial, commercial and financial institutions

throughout the country whose operations have extended to

every quarter of the globe. A special delegation of Govern-

ment experts from Washington will also be available for

consultation. Consuls, commercial attaches, trade com-

missioners, economic and statistical experts will be at the

service of all delegates to the convention. Previous reference

to the convention appeared in our issue of March 4, page 898.

GUIDE TO TRANSIT NUMBERS OF NEW ENGLAND
BANKS.

In a booklet issued by the National Shawmut Bank of

Boston under the title of "A Guide to Transit Numbers of

New England Banks" a system for the listing of checks for

deposits by numbers instead of by the names of the banks

is suggested. In the "Guide" issued by the Shawmut

Bank, which has been compiled by the bank from original

sources and by permission of the American Bankers' Asso-

ciation from the latter's "numerical key," aU the commercial

banks and trust companies in New England are grouped

under their respective cities and towns and the transit num-

ber of each is given. This arrangement does away with the

need of wTiting on bank deposit slips the four or five-word

names of banks in a space hardly large enough for one word.

The listing of banks by name, it is pointed out by the bank,

is really unnecessary as everj' bank in the country is desig-

nated by a number, known as its transit number, which indi-

cates the name of the bank and its location. These transit

numbers appear on every bank check. For example, 5-20

is the number of the National Shawmut Bank of Boston;

the number 5 identifies all Boston banks, while the second

number indicates the particular bank in Boston. It is with

a view to relieving the public of this annoyance and to pro-

mote efficiency and accuracy in the handling of bank de-

posits that the bank has issued its booklet. Copies of the

booklet may be had upon application.

PARK-UNION FOREIGN BANKING CORPORATION TO
GRADUALLY WITHDRAW. BUSINESS TO BE CON-
DUCTED BY ASIA BANKING CORPORATION

APRIL 1.

Announcement that the business of the Park-Union Foreign

Banking Co. of this city would be conducted beginning April

1 at the offices of the Asia Banking Corporation, 35 Broad-

way, and that under this arrangement the Park-Union

intended to "withdraw gradually from its activities" was

made in the following statement issued this week at the

offices of the Asia Banking Corporation:

The A.sia Bankind Corporarlon announcoa that at a meetini; of Its

DIrfJCUjra held yt«t«:rfJay (.Manil 14 1 922j Charles A. Flolder wa-s elected

PreMldent. T. Fri>«l Aapden and Irving Scott VJce-l'TCKldenU. and K. U.

Mackenzie Secretary. Mr. Charl** II. Sabln. formerly IVesldent of the

Asia Hankin« f;<>rp«ratl(>n was eluctwl Chairman of the Hoard of Directors,

knd Charli* A. Holder and T. Fred Aupden Dlrectom.

The I'ark-L'nlon Porelirn Banking Oirporatlon announces that on and

»ft<;r April 1 192'J. It« hiuilneiw will be conducted at the office of the AKia

B.inkln«t rorr>or;itl<»n '^r, Brc»adway. New York City. Dr. Holder and Mr.

fcsp'len will for the pretM-nt remain offlcem of the I'ark-l'nlon and din-ct

U aff.ilrn. The I'ark-lj'nion. foellng that the ftirelim field Ih limited uiidc r

present hwflaium condition*. Intenrla to withdraw (craduiiUy from lu activ-

tln* under the above arranijement. The Anla HankInK Cori>oratlon with

U management utrenKthenwJ by Ita now offloeni. will contlnui- Ut offi-r Itii

M>rvlc«« to the public In the Par Kutorn banking fluid and uHpecially

Avltea the bimlneM of the rujiUjmorf ol the I'ark-l'nlon.

Th«) Park-Union Foreign Hanking Corporation was formed

in 1919, the National Park iiank of this city and the Union

Eiank of Canada being tlie i>rinr;ipal8 in the movement.

The Corporation Htarted with a cajjital of $2.0fXJ,rK)0 and

aurpluH of S2.7).(XK), and it iindirlook to enga^'c in int«r-

national and foreign banking along the linitJ of tho large

BritJMh bankH. In referring to the d«<iHion nHixcting tho

r;or|)oration announced ihiH week, the "Journal of Commerce"

:>f the l.'jlh inst. Haid:

The l'»rk-l.'nUin Pfir»lKn Banklnx CoriKirallon N known to have nuffiTixl

mniiileritiile lri><ir». thntitirYt riM <int falluroM of larKe foreign tnidn tioiui<«

>p«T»tlii« in ')

YrmirriUiy * ' fnTnf (w « •tirprliMi gonrmlly In thn financial

Ikitrlrt. a|ihoiii(li In or -.ri« have liwn current for noine

llroo that. »rf Ion In lhlj> : MipUl««l by one of th^u^ liwlHu

tlon*. Bitriklng Intnrmiji kiew ihe. iiu>.>wiient a* one wlil'h l« more or Ii«m

(mwirnl 'in 'he [Mr' of Irii' I'm' I'lOii with furelgii trade relai lon«hli>« Tho
nofpr ]

%M Ut whellif^ (h*^ IjcirikN with iiimm |>tl

nr«r\- lU'itui Into llieir i>y«i<iiim or ifr Klu.illy

.ik«lii»ia wtili.li W.U built Up on thn wave of war lime pr»«

rii.i f. <orpor»llon wa« f>rg;tnlM<<l with the

i'l»^'ifd'. V and with ihlJi In view brnni'lHw "'TO

"d up ill M>>-t^tl«. .'t'lit ' Vi>k<>li:iMin. Toklo. MlutiiHlml and
Thn li'nlon Hank of ' xik rhargn <if the lyinduii ,in'l Can*

Ul.tii rorr<«ipon<lnno« of Um lustitiUon.

Financial Slalement.

According to the statement as of June 30 1921 . the capital of the Park-
Union is $14,000,000, with a surplu-s and undivided profits of 8625,411.
The corporation was organized under the banking law of New York State

and was operated under the regulations and supervision of the Federal
Reserve Board.

OPENING OF NEWARK {N. J.) CLEARING HOUSE
ASSOCIATION.

The Newark, N. J., Clearing House Association, which
was projected last December, as noted in these columns
Dec. 31 1921 (page 2772) began business on Wednesday of

this week, March 15. The checks handled the morning of

the first day exceeded $2,241,000; the day's operations were
transacted, it is stated, in record time. Settlements are

made on the books of the Federal Reserve Bank of New
York. In its account of the new organization, the Newark
"Evening News" of the 15th inst. said:
There were no formal exercises at the opening, but the managing com-

mittee of the clearing house. William C. Pearson. Vice-President of the
Fidelity Union Trust Co.: Spencer S. Marsh. Vice-I'resident and Cashier of
t'le National Newark & Essex Banking Co.: and Rufus Keisler, Jr., Vice-
President of the Ironbound Trust Co., as well as Charles L. Farrell. Presi-

dent of the National Newark & Essex and President of the Clearing House
Association: Uzal H. McCarter, President of the Fidelity Union and Vice-
President of the Association: William I. Cooper. President of the National
State Bank: and Arthur W. Greason. Cashier of the National State, gath-
ered to see the wheels take their first turn.

The member institutions in the Clearing Association in the order of their

positions in the house are: National Newark & Essex, National State,

Merchants & Manufacturers' National, North Ward National. Fidelity

Union Trust. Federal Trust. West Side Trust, Iroi.bound Trust, American
National and Broad & Market National.

"This is quite a change from the old days." said Mr. Marsh, as the last

of the settling clerks left the clearing house. "Newark's clearing house
has been one of the corridors of the National Newark & Essex. The mes-
sengers gathered there each morning. Then they would return to their

home banks, have the records prepared, and some time later there would be
a second meeting, when the settlements would be made. For a good many
years we've wanted a clearing hou.se and at last we have it."

The manager of the clearing house is Ralph \V. Emerson, of East Orange,
formerly Assi.«tant Secretary of the Klneo Trust Co. of Dover, Me., and
for the last ttu"ee years in the foreign credit department of the National
City Bank of New York. Mr. Emerson, aided by the managing com-
mittee, had a rehears;il of the clearing system yesterday In preparation for

the actual beginning of work to-riay.

The Association is located in the New Jersey Fire Insurance

Co. Building.

BROKERAGE FAILURES IN NEW YORK.
Graf & Co., brokirs, 123 Liberty Street, this city, were

adjudged involuntary bankrupts on Monday, March 13, in

the Federal District Court. Judge Mack later appointed

Jesse W. Ehrich receiver. The New York "Times" of March
15 stated that a petition filed in connection with the ap-

pointment of the receiver alleged that the brokers owed more
than S()0,000. It also w^as charged, it is said, that one of the

members of the firm, consisting of Henry Spitz, James M.
Graf and Herman Witkowski, recently withdrew $30,000
of the firm's money from the Coal & Iron Natinoal Bank.
The "Times" also said:
The petition further alleged that there was a con.splracy to defraud the

creditors. The three members of the firm were held in $7..WO bail each
when arraigned before Judge Craln In General Sessions on March 6 on an
Indictment charging thorn with grand larceny. It was alleged, that they
defrauded creditors through "wash sales" in stock of tho California Crushed
Fruit Co.

An involuntary petition in bankruptcy was filed in the

United States District Court on March 14 against Edward
Gerard & Co., stock brokers, of 25 Wall Street, this city.

Tho liabilities, it is understood, are about $2(),()(X), and the

assets between $5,000 and .?7,000. Judge Julian M. Maek
appointed Jesse W. Ehrich ret^eiver for the firm under a bond
of S1,(K)0. A(rording to "Financial America" of Man^h
13, the firm made an assignment to Harold G. Hanuey for

the benefit of its creditors on March 1 1.

On March 14 an involuntary petition in baiikruptc^y was
filfd in the Federal District Court against tho brok»Tago
firm of (ieorge II. Perkins & Co., Inc. .50 Inroad Street,

lhiH<'ily.

vULiHTOKs or /;. w. waum:/: d ro u\y <ji:t r>o7o

IN dAHJI AM) UV/c IS NON-1STEh'Esr ItF.MtlSd

NOTES.
Ill u ri'porl iiumIi- piililli' oii Wrdiicsday (.Manli !.'») Iiy (he

.New York CredltoiH' (loiiiiiilllfe of the (lefiiiiil firm of 10.

\V. WiiKiier it Co., the IhiMIKIeH of the firm are eNlliuiiled

at |M.|(Mi,(HMI. llH i|iil>'k iiHsi'lH ul $.',2MI,0(K>. and lis hIow as

•"•iM at $.'{.7 1-,H.'»I, face value, HccoidliiK lo (he New York

ilall.v impem of .March 10. The eredilnrH (of which (here

are Miltl (o lie about KMHK)) arc aMked In llii> n-porl to ap-

prove a plan for th<> <'iiiii|><>h|||(>ii aiitl Mellleiiicnl of the

flrin'H ili'lttH, under wlilrli Ml'/r may ttr paid In cnHli wllliln

iV) ilayN, fion InfereHl licnrinK nol«'M for llie reninliiiiiK r»()%

to !»<• Klven liy n '•or|iorii(l<»n l<» hv fornu'd for I In- pnrpoNe



1128 THE CHKONICLE [Vol. 114.

of completely liquidating the company. The liquidation

plan, as printed in the New York "Commercial," is as fol-

lows :

1. Creditors to receive upon their liquidated credit balances as of Dec.

SO 1921 (prices of securities existing at clooe of business on Dec. 30 1921,

to control), in full settlement and discharge of all their claims and property

rights whatever

:

(a) Fifty per cent upon said claims in cash, out of the assets of the

bankrupts in the receivers' possession, which is to be available within 60

days after the entry of the order confirming the composition effected by

this plan ;

(b) Fifty per cent in a non-interest bearing promissory note of the Wag-

ner Assets Realization Corporation, a corporation to be hereafter fomieii,

to which is to be transferred (1) the remainder, if any, of the "quick" as-

sets of the bankrupt, after payment of the 50% above mentioned and of the

administration, composition and committee expenses liereinafter mentioned,

and (2) all of the "slow" assets of the bankrupts. Said note shall pro^ide.

among other things, that it shall be payable only out of said assets; that as

and when said assets shall have been liquidated and reduced to c;ish, tiK'

same shall be applied to tlie payment of the said note, pro rata to all other

notes, in installments to be fixed by the board of directors of said corpora

tion ; that at the end of five years from the date thereof, said corporation

shall sell at public auction all of the then remaining assets and make final

distribution to the noteholders, unless i-aid time be extended for a furtlier

period not exceeding two years upon written consent of the majority in

amount of the then noteholders; that the board of directors of said corpora-

tion shall consist of three directors, one to be selected by the Chicago Com-
mittee of Creditors, one to be selected by the New York Committee of

Creditors, and one to be selected by the two directors designated by the

committees.
The stock of said Wagner Assets Realization Corporation to be placed

in trust with a trustee to be selected by the creditors' committees, said

stock to be held until the payment of all of said notes or final distril)ution.

Said trustee shall, until said time, exercise all voting rights thereon a-

provided for in the agreement of trust thereof.

2. Out of the assets of the bankr\ipts there shall first be paid the ex

penses of administration and of composition of the bankruptcy proceedingv
including the expenses of the New York committee of creditors arnl of the

Chicago committee of creditors to be approved and allowed by the court

The fa 11mo of K. W. Warner & Co., which occuriTd oti

Dec. 30 l!t21, was reported in these columns in our issue of
Jan. 7, page 17.

FEDERAL RESERVE BANK OF ATLANTA REDUCES
DISCOUNT RATE FROM 5 TO 4^%-

The Federal Reserve Bank of Atlanta this week reduced
its discount rate on all classes of paper from 5 to 4J/^%.

U. S. TREASURY RESUMES ISSUANCES OF GOLF
CERTIFICATES.

It was announced on March 15 that the issuance of g'old

certificates on demand, had been resumed by the United
States Treasury on March 15. This practice had been dis-

continued in 1917. The Washington dispatches reporting

the issuance anew of the gold certificates .said:

Gold certificates have always been available on demand, hut during the
war silver certificates were issued on ordinary checks. Pesumption of the
ordinary use of gold certificates was said by Treasury off-ci;iIs to remove
the last art'f cial rurrency situation growing out of the war and to indicat.e

the return to normal conditions.
The Treasury now holds approximately •S.'^ .000,000.000 in goid and it

was said there was no reason why goid certificates should not be freely

available.

In indicating Ihat the changed policy would effect a

restoration of a free gold market here, the "Journal of

Commerce" had the following to say in a Washington
account March 16:

Policies based on the fact that financial and economic conditions of the
country generally have passed the danger point and that there no longer
exists any necessity for maintaining strict control over the available gold
supply, have been adopted by the Treasury Department, it was announced
to-day by high Treasury officials. The effect of the new policy, it was
said, will be to restiore an absolutely free gold market in the Pnited States.

Treasury officials announced that there now exists no reason for con-
tinuing the rigid restrctions on the use of gold for currency purposes. Gold
certificates, it was said, now should be replaced in cirrulatir)n. and for that
reason the Treasury has au'horized the Kederal Reserve banks to resume
the disbursement of gold together with silver cert.ificatef

.

Tne Treasury's action is expected to result in the resumption of gold
shipments to .lapun, Mexico and other countries wnich imported heavily
of the metjil from the United States prior to the imposition of the gold
embargo during the war period which cut off shipments of gold from
foreign markets. Whether this actually will be the result, officials said,

1.S conjectural, al<hi>ugh the necessity for gold shipments now is believed to
be passed definiiel.v.

Although the Treasury and the Federal Rescri'e banks up to th's time
had conserved c.osely the supplies of gold on hand as a reserve and basis

for outstanding currency, the need for this caution is believed to he gone.
The Treasury has on hand more than .S300,000.000 in go.d. which probably
will be permitted to gradually resume its place in the amount of money In

circulation.

The economic effect of the reappearance of gold and gold certificates in

the money in circulation, officials said, probably would be negligible.

SUBSCRIPTIONS TO U. S. TREASURY CERTIFICATES
OF INDEBTEDNESS.

Subscriptions to the offering of 4K% U. S. Treasury
certificates of indebtedness known as Series TM-1923 were
closed on March 15, the date of issue, according to an
announcement by the Secretary of the Treasury. This offer-

ing to the amount of $'250 ,000 ,000 or thereabouts was re-

ferred to in these columns on Saturday last, page 1016.

On March 16 Secretary Mellon announced that totpJ sub-

scriptions of $674,830,500 had been received for this issue,

and that $266,250,000 had been allotted. All of the Fed-

eral Reserve districts over-subscribed their quota. The sub-

scriptions allotted were divided among the several Federal

Reserve districts as follows:
Federal Reserve— Subscriptions Subscriptions

District— Received. Allotted.

Bo.ston _ $3.3,174.500 $21,650,000
New York 197.569.500 101,050,000
Philadelphia 105.000.000 17,650,000
C^leveland 51.219.000 22,650.000
Richmond 39.037.000 8.650.000
Atlanta 23.547.000 7,-300,000

Chicago 90.591,500 35.000.000
St. Louis 43.271.500 10,000,000
Minneapolis 17,814.500 8.650.000
Kansas City 22.053„500 10,000.000
Dallas ^ 14.080.000 6,000.000
San Francisco --. 37.472,500 17.650,000

Total - $674,830,500 $266,250,000

CLOSING OF SUBSCRIPTIONS TO U. S. TREASURY
NOTES OFFERED IN EXCHANGE FOR A%%

VICTORY NOTES.
The Treasury Department announced on March 15 the

closing of subscriptions to the 4-year 4^% Treasury notes,

designated Series A-1926, dated March 15 1922, due March
15 1926, offered only in exchange for 4^% Victory notes

in order to provide for the gradual retirement of Victory

notes pursuant to the Treasury's refunding plans. Details

of this offering were given by us last week, page 1015.

"Preliminary reports from the Federal Reserve banks,"

Secretary Mellon said, "indicate that the total exchanges

aggregate about $600,000,000 and that there had been
unusually good distribution of the new notes among in-

vestors throughout the country."

DATE FORPURCHASE OF VICTORY NOTESBY FEDERAL
RESERVE BANKS FURTHER EXTENDED.

On March 15 the Treasury Department announced that

$100,000,000 has been further extended from March 15 to

purchase 4%% Victory notes direct from holders at par and
accrued interest up to an aggregate amount not exceeding

$100,000,000 has been further extended from March 15 to

April 15. Previous references to this appeared in our issues

of Feb. 4, page 470, and Feb, 18. page 684.

The Treasury has already offered to redeem before June 15

1922 at par and accrued interest to the date of optional

redemption any of the 3M% Victory notes which have been

called for redemption on that date. Purchases of the 4^%
notes up to date aggregate over $2,000,000 and advance

redemptions of the 3^% notes aggregate, it is stated,

about $60,000,000.

SOLDIER BONUS BILL FAVORABLY REPORTED BY
HOUSE COMMITTEE.

The Ways and Means Committee of the House of Repre-

sentativi s, to which the soldier bonus bill—or bill providing

for adjusted compensation for veterans of the World War

—

was formally referred, following its introduction in the House

on March 7 by Representative Fordney, voted on the 14th

inst. to favorably report the bill. The committee vote was

19 to 5. Details of the bill as introduced on the 7th inst.

were given in our issue of a week ago, page 1016. As it was

finally approved by the committee, the bill, it is stated,

differed in but one respect from the form in which it went to

the House on the 7th. As to the amendment, the New York
"Tinies" in a Washington dispatch March 14 stated:

Upon the suggestion of Ciovernor Harding of the Icderal Reserve Board,

the bill was amended to permit the a.ssignment of the loans to be made by
the banks upon the adjusted service certificates. The original bill pro-

hibited the banks rediscountlng loans upm the certificates. Under the

terms of the amendment these loans can be rediscounted in member Federal

Reserve banks but not in (he Federal Reserve banks.

The committee's action in deciding favorably to report

the hill came after further objections to it had been voiced

on the 16th inst. by Secretary of the Treasury Mellon,

Comptroller of the Currency Crissinger and Governor

Harding of the Federal Reserve Board. On that day, also,

notwithstanding President Harding's stand for a general

sales tax as the only feasible plan for a bonus bill, the com-

mittee rejected, by a vote of 19 to 5, a proposal to raise the

revenue through that method. Regarding the views of the

Treasury heads expressed to the committee no the 15th

inst., the "Journal of Commerce" stated in a Washington

dispatch:
Secretary Mellon and Comptroller Crissinger were in accord that the

proposed legislation would seriously affect the refunding of the present
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k)vemnit>iit irnteliterlness, bpcauRO the loans to be englneen-d by tho

etiTiiiis would be on tho basis of Ooveninu'nt credit. It will draw funds

roni the same souree that tho Tieasury must ko to in its refunding; opera-

ion, they declared, and will have the effect of increasing intere.st rates.

:'hey further stated that the rf.sxilt will be another period of inflation,

ollowed by a period of deflation of the same nature as followed the war
otpenditures.

Comptroller CrissinKer served a warning ou the 'Ways and Means Com"
nittee that the reaetion from the bonus is likely (o be serious. "The past-

lue and default paper that is in the banks, not only naticnal banks, but

Itate in.stitut'ons." he sa:d, "is probably unbelievable to you—it is entirely

oo much and It will take five years to work it out. Only by leniency on

lur part that a great deal of it will be able to pet through.

"If we were to enforce the past-due pnper," he added, "it would break

tbout one-half of the people of the country."
Chairman Fordney s<^ught t^ minim'zo the situation by adding that it

rould embarra.ss or break all the business men cf the country. Rcpresenta-

.ive Gamer asked if the banks have no money to loan the industries in

iheir communities. Is it good publ;c policy to make loans on these certifi-

at«5, Mr. Criss'nger answering in the negative.

Governor Harding declined to give h's personal opinion of the leg\sla-

;ion, but he advised against mak-^ng the loans subr'ect to rediscc unt by the

Federal Reserve banks, because it would result in too much of th's ciass of

japer bcng t'ed up in a dozen institutions. He. however, stated that it

iv^ould be advisable to perm't banks making loans to rediscount them with

jther liational and State banks and trust compan'es.

The Secretary w-as greeted by Representative Frear with a number of

:?uestions wh'ch referred to the fact that >'r. >'ellon has "opposed any in-

n"eased tax on inheritances, on g'fts: the re-eractment of the excess prof'ts

Da-ies, the issuance of ceiliif'cates based on foreign debts: in fact, eveir oues-

tion presented excepting the one where j'ou (Secvetair STellon) submitted

the special taxes which, when embodied into tho bill, the President said he
would veto it."

Mellrm Cites Tax Burden.

"The oblection to the taxes which are now In existence," said Mr. Mel-
lon, "is that they are now as burdensome as the country should be asked to

t>ear. For the purpose of providing revenue, there should be a diffusion

of that burden. It should be snread over a large class of subjects or com-
modities, if there is a t*x of that nature required.

"That would be In the natiore of a sales tax. but not a general sales tax.

It would not be necessai7 to impose a general sales tax. but jast a tax on

a broad class of commodities where the percentages would be small on each
i>ne and the effect would not be burdensome."
He explained that the tax might be somewhat like that adopted by

Canada, Mr. Frear called his attention to the fact that it was understood
that President Harding had stated he would veto any bill that imnosed just

special taxes. It looked as though a real sales tax debate was getting under
way when acting Chairman Green (Iowa) interposed an objection to dis-

cussing anything not in the bill. At the conclusion of the hearing the

amendment of Representative Bacharach of Vew Jersey, proposing the ad-

dition of the sales tax as the vehicle for raising the revenue, was brought
ap for a vote and found only five advocates.

Oppoxes Loan Scheme.

"The method of boirowinB through the banks is on the Government
credit," said Secretary Mellon, "so that is practically the same as if the
borrowing was done directly by the Treasury from the banks. The present

Indebtedness—this floating or short-time indebtedness— is being financed

by loans from the banks or through the banks distributed to Inrlividiials.

The method under this bill is also for borrowing from the banks on the Gov-
ernment credit, only that the Treasury is not the borrower. It is practi-

cally the same kind of borrowing."
The Secretary exoressed the belief that It would cause Interest rates to

go up. "The chief objection, however," he said. "Ls we are coming to

the place where the refunding of these short-time certificates Into long-time

obligations mu-st be undertaken. Therefore the amounts that would be

rofj'ilred during the next two or three years for bonus would increase the

ondertalclng of refunding tho whole floating debt.

In answer to a 'ru'-s''f.n fn.in Heprfwmatixe I^ongvvorth. Secretary

Mellon staged that he did not feel It ln<-umbent upon the Treasury Depart-
ment to advi.-M! bank's not to take the«« reitificatcs as serur'ty for loans

ref<»r'>n"e having b«>n made to Crisslnger statement, but he had announcetl

•hat ad'IIMonal ami unts of morey loaned ».n paper wh'ch is not real'7,able,

having no prov1<ilon for Its paymett within three years. Is not a class of

im)f'- whi'h rr.mmer<HaI har.ls sh4>uld lake. Me declared that I Is not

consl'I'Ti-d <-ll!r1ble paper for a conimiT'-lal institution.

Repri-««-rit!ii|ve (;amer, ranking PemfHTnl member of the commltt.pe,

advfK-atfd the payrrrnf c f the Im rn-. In f a«h, and iisl.ed the fiplnlon of the

wttneaw If I' would not be better for the Treasury Di-partment to negotiate

tlu) loans ra'lier than leave It o'he Individual lenef r,'ar>- to do so.

"I think the borrowing direct by the Treasury would be the quickest and
the hf^u-T way." h'- nald. ard nrpond'ng to the further Inqu'ry of N'r

Oumer as to wheth»r. If forpresii Is to distribute among the 4,.'>00.00f'

•nIdi'Ts about WnoOff.'fO w'th'n nine'y days after Oct. I, It would i>r

jirefcrabU- to p.iy the la»t< r airfiunt In ra«h. added "It amounts Ui tbc Name
ibing, but the d'rert, lx.rro»'ig 1 y th Triahury la rather a simpler propo-

iiltUin th.in paying it through th'- bank*."

Ftirnee* Trade ReaetUm.

HeTTffary ,\t«-llon |K>lnted <,ut that the distribution of ihls money will

oert.tlnly «tlmul.'kt« trade nn'l later tin th«-re will 1 e n reunion Ju>ii as then'

was with n-nin-ri lo the war ejp« rfl!iuri». Then, he said, will rome de-

flation, nithouirb h<' admitted that the paying of the bonus would not

Mtiounly liiipiilr bunlnesn.

RepriMM-ntit'.lve f .rrcn rnllt-d attention to the fart that tit was nrtlmalwl

that taking '.irf of <»(i«< '•d drnths and Ihi- i of nil fiiiltns of $.V)

or 1<-H« 'bn r-o.i> 111'- tv >«iir »i uld only be $'' Kwri-tsry Mellon
Mtat.ed that tbi- ni'<.<.<i!rig yrani would find 'Im iimiint mueh IsrgfT and
that It woul'l iMi.<rfiri- with Ibi" refunding ojKTai Ions

banks west of the Mississippi that would not be able to take tho loans.

Mr. Cressinger adding that there were banks in tho east In the saftie

condition.

Comptroller Cri.ssinger stated that If any of tho national banks asked hte

opinion as to the advisability of accepting the certificates as the b.isis for

loans, he would reply negatively, because of tho existing conditions. Hfi

said it was his duty to look after these banks. However, if the loans could
be rediscounted In tho Federal Reserve banks much of his opposition would
be eliminated.

Oocernor Harding's Views.

Governor W. P. G. Harding told the Committee that it was his duty ti»

look after the Federal Reserve banks and he opposed making the paper
subject to redi.scounting by them. He admitted that there might bo »
number of banks unable to make the loans, but denied that it would ha\*
any material effect upon banking as a whole, as others would take a larger

share.

He intimated that the New York banks would not be so anxious to take
up the loans made by their correspondents in other parts of the country

—

they would not load themselves up with imliqtiid paper in view of their

experience in the past. They are in some instances carrying the ia2D
indebtedness of some institutions, he added.

Inflation, it was brought out, will lead to higher price levels and subse-
quent deflation—in other words, hard times. Regardless of all this, the
Committee voted to report the bill.

Aeeordin? to the New York "Times" during the lestimony

Af'tuoi-j- of the Treasury McCoy ooixected a stateirent

contained in the last letter issued by Secretary IVt i^llon that

the cost of the farm and house aid provision woul'l be S185,-
000,000,000 if all the soldiers selected this option He saidl

that the figures should have been $18,500,000,000 and thatt.

there had been a slip in the decimal point.

On the 16th inst. the majority report on the bill was filedJ

by Representative Fordney. At the same tim.e a petifiom

was circulated by Representative Lineberger, of Califomisy
a, former service man, for a conference of House Republicans
for next Tuesday night (March 21) to di.=!cuss the bnuua
lGgi«lation. As to this petition, the pro«:s difstiatphes saidi
Mr. Lineberger announced to-night that there were fiO signatures to thft

petition, or 10 more than the niunber required under the rules for a con-
ference call. He said, however, that he hoped it would not be necessary
to present the petition to Representative Towner, Chairman of the Repub-
lican Hou.se organization. Its presentation, he added, would depend upon
the outcome of the conference between House leaders and Speaker GiUott
regarding procedure for the calling up of the bill on the floor.

If there is a decision at that conference to consider the bill under a sus-
pension of the rules, Mr, Lineberger said, the petition would be presented.
There was some speculation as to whether a formal conference call wotild
operate to delay consideration of the legislation. Chairman Fordney
declared emphatically that 't still was his determination to bring the bill wi»
Monday under a suspension of the rules, if that could be done, and If no^,
to call it up Tuesday under a special rule, if such a rule could be obtained.

According to the majority report, the estimated cost ts>

the Government of the proposals embodied in the measure
will be §4,008,719,3.50. The press dispatches state:

Total costs under the various options of the bill were estimated as follows:
Cash payment. Slt>,000,000; certifieate.s, on account of deaths, ,S,'->77.671^

000, and on account of maturity, $3,IM. 82.3,350: vocational trahiing.
^o2.32r,.000: farm and home aid. $186,000,000, and land settlementa.
SI 12.000,000.
The greatest eost in any single year was e-stimated nt $3,1.>I,.<52.3,3.=)0 to

the fiscal year 1943, when the certificates then rut«t4)nding would mature.
The costs under all other options except the cortlficatH wruld cease, the re-
port said, in 1027. The Inst payments under vocational training wotild be
•n 192.'), under farm and home aid in 192»i and under land s<>tt.Iement 1n
1927. After that time Ineonly cost each year until the year of the mat urity
fif the cerflficutes would be payments ou account of deaths of holders o1
ceiliflcates.

The following advantages under tho bill are set out m
the majority report:

First— No new tiixatlon; no Issuance of new securities is at prwent i»-
qu'red.

."econd—It provides for tho veteran In need a method of obtaining aid.
Th'rd—Tho amounl.s rentilrt-d each year after .July I 1923 are small com-

pared to thiKC vh'ch h;.ve hen-lofi t<^ been nie( and <-an be iirovided witk-
(Ut any difficulties or drninpement of our financial situation.

Fourth— The plan fends to promote savings habil.» anicPK 'he veterans.
Fifth— It protects tho veteran himself and his family from misfortune 1a

the future.

Sljth— It will crent<! ti clnss of home bulldem who will grejitly Inrrcase t3M
mass of prosperity in the countiT.

The report also states that "while perfect unanimity could
not be cxpcflctl ns to all dcfnilHtjf the bill, tlie iiiajority of Ulft

fonimitler' bclievts tliat the plan in general meets the ap-
proval of the RoldierH and of all thono who aro in favor 6t
irniniing to lliini additional eonipen«niion in any form what*-
ever."
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80 1925." "The effect of this provision," says Secretary

Mellon, "is to transfer the cost of the policy loans from

the Government to the banks, and to place in the hanks, to

the extent that the ex-service men are able to oI)tain loans

from them, a mass of imliquid, non-negotiable paper, upon

which the banks will be unable to realize until 192.5." Ac-

cording to Secretary Mellon, "the result would be frozen

bank loans and inflation of currency and credit." "From

the point of view of the Treasury," says Mr. Mellon, "the

most serious aspect of these loans on adjusted service cer-

tificates is the fact that the loans would be floated at the

banks ou the credit of the United States. The plan in suit

stance, therefore," he continues, "involves a dangerous

abuse of the Government's credit, for it contemplates the

issue of a vast amount of Government obligations wlilcL

are non-negotiable, and have no present realizable value

unless pledged with banks, in which event the obligations

become in effect two or three-year notes, which the Govern-

ment would be obliged to pay off in 1925 upon default by

the veterans." Secretary Mellon observes that "the bill

makes no provision whatever for sinking fund, amortiza-

tion, or other reserves, against either the liability that

would be thrown upon the Government in 1925, or against

the liability on the certificates at the end of twenty years,

nor does it make any provision for the payments which

would accrue in ordinary course from year to year on ac-

count of the death of its veterans." In Secretary Mellon's

view, "it would be far better if a bonus is to be financed

by borrowing, for the Government to resort to direct bor-

rowing and to provide for direct policy loans on a(l.)usted

service certificates from the outset, than to attempt to

avoid direct cost to the Government for the time being, at

the expense of both the banking system and the Govern-

ment's credit." Secretary Mellon, in his advices to Chair-

man Fordney, also states that "if Congress concludes to

frdopt a soldier bonus with paid-up endowment insurance

as its chief feature, the direct or regular way would be t<>

authorize insurance certificates with provision for direct

policy loans and the amortization of other reserves thai

would be required as a matter of sound business policy."

He states further that "whatever form the soldier bonus

may take, whether it contemplates a thorough-going insur-

ance plan, or follows the outlines of the bill which is now
pending, it will cost from $,300,000,000 to -$400,000,000 for

tlije next three or four years, and may involve continuing

liabilities thereafter of over $200,000,000 a year until 19-13.

In conclusion he says

:

It is impossible to avoid the co.'rt if a bonus is to be adopted, and it is

both dangerou."; and unwise to attempt to avoid it for the time being by

throwing the burden upon the banks of the country and piling up for the

Treasury an accumulated liability which, in 1925, may amount to over

$600,000,000. There is no way by which the American taxpayer can avoid

the burden, and if a bonus is to be imposed it is far better for all concerned

that it be placed upon a direct and definite basis and paid for each year

out of current revenue. To do this at the present time will necessarily

mean the imposition of additional taxes for the purpose.

Secretary Mellon's letter is accompanied by several ta-

bles, showing the estimated cost to the Government of the

various plans ; in his comi^ents thereon, he says

:

It appears from those tables that on the basis assumed by the actuary

the total direct cost to the Gevernment in the fiscal year 1923 would be

$289,954,000; in the fiscal year 1924, $210,440,000; in the fiscal year

192*, $128,013,000, and in the fiscal year 1926, for the most part by Oc-

tober 15 1925, when the adjusted service certificates used as security for

bank loans would have to be redeemed, $615,822,000. This would mean
total payments within about three and a half years of over $1,200,000,000.

The following is Secretary Mellon's letter:

Washington, March 11 1922.

Dear Mr. Chairman:
I received the letter of March 8 1922, with the enclosed copies of H. R.

10769, from the Committee on Ways and Means, and, in accordance with

the suggestion that the committee would be glad to have the Treasury's

comment thereon, have examined the proposed bill to provide for a soldiers'

bonus or Bo-calle<l adjusted compensation for veterans of the World War.
1 have considered the bill particularly from the point of view of its prob-

able cost, and in that connection have obtained from the Government ac-

tuary, and submit herewith, the best available estimates as to the cost of

the several plans.

I notice that the bill carries no appropriation, but merely an authoriza-

tion of appropriation, which wUl mean, of course, that no moneys could be
paid under it by the Treasury unless further legislation should make an
actual appropriation. I notice further that the bill makes no provision

whatever for raising additional revenue to meet the cost of the bonus to

the (Jovernment.

In my letter to you of Jan. 24 1922, I indicated that the Government
faced a probable deficit, on the basis of the budget estimates, of perhaps
$300,000,000, during this and the next fiscal year, and tliat if Congres.s

Bbo.uld decide to adopt the policy of paying a soldiers' bonus it would be
necessary at the same time to provide the additional taxes to meet it. On
the basis of the bill then under consideration I estimated that the mini-
mum cost of the bonus for the first two years would amount to about $860,-
000,000, and that it might amount to more than $1,000,000,000 if enough
of .Uie veterans should choose cash.

Since that time the President, in his letter of Feb. 16 1922, hiis advised
that it continued to be his best judgment that any bonus legislation should
carry with it Uie provisions for laising the needed revenues ; tliat he found
\iini3elf unable to suggest any commendable plan other than a general sales

tax, and th.Tt if Congress should not wish to adopt such a plan it would he
wise to let the legishition go over.

The bill now in question (H. R. 10,769) has presumably been framed
with a view to rf^ducing the apparent cost of the measure to the Govern-
ment, and with t lat purpose in mind has eliminated the cash bonus, ex-

cept for a limite ( number of ex-service men who served tor so short a

time that their t< b>\ adjusted pay on a cash t)asis would not amount to

more than $50. I he total cost of this provision, it is estimated, would be
about $1P,,000,000 The bill retains, however, the other tour of the five

bonus plans, incl'd.liiig farm and home aid, land settlement aid and voca-

tional training.

It provides, as the principal bonus plan, for so-called adjusted servict

certificates which amount, in effect, to paid-up endowment insurance poli-

cies issued by the Government, to mature at the end of twenty years, or
earlier upon the death of the veteran. The maturity value of these policies

is calcultaed on the basis of the so-called adjusted service credit (which
corresponds roughly to the adjusted service pay that would have been al-

lowed under the cash bonus plan). P'us an increa.se of 25%, with interest

on the combined figure at the rate of ihi% per annum compounded an-

nually for twenty years.

The adjusted .service certificates would be non- negotiable, and there is

no provi; ion for direct policy loans by the Government until after Sept. 30
1925 ; but in the meantime national and State banks and trust companies
are authorized to make loans to holders of certificates up to 50% of the

adjusted service credit, plus interest thereon at the .stated rate to the date
of the loan. As to veterans who borrow on their certificates from the
banks and fail to repay the loans within six months after maturity or be-

fore Sept. 30 1925, the bill provides that the Government must redeem the

certificates in cash upon demand between May 30 and Oct. 15 1925, at 80%
of the adjusted service credit, plus interest thereon at the stated rate to

the date of redemption and apply the proceeds of such redemption, first,

to the payment of the bank loan, with principal and interest, and then any
balance to tlie veteran or his beneficiary. After Sept. 30 1925, the bill

provides for direct loans on the certificates from the Government.
The bill makes no provision whatever for sinking fund, amortization or

other reserves against either the liability that would be thrown upon the

Government in 1.925, or against the liability on the certificates at the end
of twenty years, nor does it make any provision for the payments which
would accrue in ordinary course from year to year on account of the death
of the veterans.

The direct cost to the Government of a bill carrying these provisions for

about 4,500,000 e.x-service men is almost impossible to estimate because of

the uncertainty as to which of the plans will be chosen and in what propor-

tions. With the cash bonus eliminated, except to the extent of payments
of $50 or less, the provision of the bill that offers the nearest approach to

cash is the plan for farm and home aid, under which the veterans would
be able to get, beginning January 1 1923, for the purpose of purchasing,
improving, or making payments on a city or suburban home or farm, the

full amount of cash that would have been payable on a cash bonus, in-

creased by 40%. The plan tor land settlement aid provides for the devel-

opment of reclamation projects and tor allowances to veterans who elect it.

These two plans offer so many attractive possibilities to veterans, as well

as to persons interested in the development of home building, reclamation,

and otlier projects, that their cost during the first few years of the opera-

tion of the bill is sure to be substantial, it is Impossible, of course, to

estimate what proportion of the veterans will choose these plans as distin-

guished from the certificate plan and the vocational training plan, but the

Government actuary has prepared tables of estimated cost on the assump-
tion that 70% will choose the certificate plan, 23%. the farm and home
aid plan, 5% the vocational training plan, and 2% the land settlement

plan.

In the calculations as to the cost of the certificate plan, it is assumed
that half of the veterans will borrow on their certificates from the banks
and default on their loans, in view of the attractive provisions for cash
redemption in case of default. The table showing the estimated direct cost

on this basis for the twenty-year period from 1923 to 1942 is attached as
Exhibit 1.

A further table, showing in detail the cost of the certificate plan on the
fame basis as to the 70% of the veterans taking certificates, is also at-

tached as Exhibit 2. It appears from these tables that on the basis as-

sumed by the actuary the total direct cost to the Government in the fiscal

.vear 1923 would be $289,954,000; in the fiscal year 1924, $216,440,000;
in the fiscal year 1925, $128,013,000, and in the" fiscal year 1926, for the
most part by Oct. 15 1925, when the adjusted service certificates used as

security for bank loans would have to be redeemed, $615,822,000. This
would mean total payments within about three and a half years of over

$1,200,000,000.
These estimates take no account of amortization or other reserves against

certificates to remain outstanding after the fiscal year 1926, which would
add at least $40,000,000 a year to the current charges, or of po.ssible addi-
tional costs under the land settlement plan, if the reclamation projects
therein autliorized should be carried through. It is estimated that about
$100,000,000 per annum would be required after 1923 if these reclamation
projects should be pressed.

In order that the committee may have full information as to the possible
cost of the bill to the Government, there is also inclosed a table, designated
Exhibit 3, which indicate the total cost of each of the plans in case all ol
the veterans should choose one plan, but makes no attempt to estimate
what plans the veterans would choose. It appears from this table that if

all the veterans should choose the certificate plan, the total face value of
the certificates would amount to over $4,500,000,000, distributed over
twenty years, and that if all tlie veterans should chose the farm and home
aid plan the total cost would amount to $2,093,000,000 within the next
two or three years.

There is attached a further table, designated Exhibit 4, which gives in
furtlier detail the estimates as to the miiximum cost each year to the Gov-
ernment under each of the optional plans, with no allowance, however, for
direct borrowing from the Government under the certificate plan.

These tables show one tiling clearly, namely that no one can even ap-
proximately estimate the direct cash cost of the proposed bill to the Gov-
ernment for the next few years, and that by Jan. 1 1926 it will probably
cost over $1,200,000,000, and may cost very much more if enough veterans
should elect to take farm and home aid.

Apart from the direct cost of tlie bill, a most serious feature is the pro-
vision for bank loans upon adjusted service certificates during the period
between its pas-sage and Sept. 30 1925. The effect of this provision is to
transfer the cost of policy loans from the Government to the banks, and to
place in the banks, to the extent that the ex-service men are able to obtain
loans from them, a mass of unliquid, non-negotiable paper upon which th«
banks will be unable to realize until 1925.
The result would be frozen bank loans and inflation of currency and

credit. To the extent that the banks are obliged to make loans on adjusted
service certificates, their ability to take care of the demands of business and
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idustry will be correspondinglr reduced, and even though the paper ac-

med by the certificates may nnl be eligible for rediscount at the Fed-

ral Reserve hanks, the imlirect result is certain to be increased borrow-

ipr3 by miniber banks from the Federal Reser\'e banks in order to pro-

Ide the funds for carrying the paper ur.til it is either repaid by the bor-

jwer or redeemed by the Government in 1925.

Needless to say, paper which is secured by non-nearotiable collateral, and

hich may not be repaid for three years, is not desirable paper for com-

lercial banks to hold. A table prepared by the Government actuary, des-

fnated E-ihibit 5, is hereto attached to show the estimated possible loans

f banks under this provision.

From the point of view of the- Treasury, the most serious aspect of these

>ans on adjusted service certificates is the fact that the loans would he

oated at the banks on the credit of the United States. The plan in sub-

ance, therefore, involves a dangerous abuse of the Government's credit,

)r it contemplates the is,sue of a vast amount of Government obligations

hIch are non-negotiable and have no present realizable value unless

ledged with banks, in which event the obligations become, in effect, two

r three-year notes, which the Government would be obligated to pay off

I 1925 upon default by the veterans.

This practically means that cash payments on adjusted sen-ice certifi-

ites would be financed for the next three years through a forced loan from

le banks. This is borrowing on the credit of the United States fully as

luch as if the loans were made direct by the United Stjites and finance.!

f direct borrowings on Government bonds, notes, or certificates of indebt-

Jnees.

In fact, from the point of view of the banking system and the general

nancial situation, it would be far better if a bonus is to be financed by

arrowing, for the Government to resort to direct borrowing and to pro-

Ide for direct policy loans on adjusted service certificates from the outset

jan to attempt to avoid direct cost to the Government for the time being,

t the expense of both the hanking system and the Government's credit.

If Congress concludes to adopt a soldiers' bonus with paid-up endowment
isurancc as its chief feature the direct or regular way would be to author-

e insurance certificates with provisions for direct policy loans and the

nortizatioi- or other reserves that would be required as a matter of sound
jsine8« policy

A certificate plan on this basis, if chosen by all ex-service men eligible

) elect it. would, according to the best available estimates, mean an ag-

regate liability of aljout $4,500,000,000, and on the basis of a twenty-

ar maturity would involve the following current charges each year for

le next twenty year^: (1) The payments necessary each year on account
r the maturity of certificates by death, averaging about $40,000,000 a

far; (2) amortization payments, computed at 4% compounded annually,

ilculated to provide within twenty years for the whole liability, averag-

ig about $123,000,000 a year; and (3) provision for direct policy loans

om the Government on about the same basis as is customarily allowed

f life insurance companies, in an amount that would probably average net

M than $200,000,000 a year for the first two or three years of the opera-

on of the plan.

On this basis an Insurance plan, standing by itself, would cost at the

ihiimum about $400,000,000 a year for the next few years. The necessity

t amortisation if an insurance plan is to be adopted becomes clear upon
a examination of the outstanding public debt. The hea^iest payments
nder an insurance plan would fall in the same period when the longer

•rm Liberty bonds become due. for on a twenty-year basis the certificates

ould mature in 1942, if the bonus bill should be pas.sed this year.

The Fourth Liberty loan, which amounts to over $6,300,000,000, matures
1 1938 ; the Second Liberty loan, which amounts to over $3,300,000,000.
latures in 1942, and the First Liberty loan, which amounts to almost $2,-

00,000,000, matures in 1947. With these heavy maturities of the public

ebt, aggregating about $11,600,000,000, it would be highly imprudent
) lay up another maturity of between $3,000,000,000 and $4,000,000,000
I the same period without making provision for its amortization in Uie

leantime.

It is clear from theiie estimates that whatever form the soldiers' bonus
lay take, whether it contemplate* a thorough-going iiif-urance plan or

>llow8 the outlines of the bill which is now pending, it will cost from
300.000.000 to $400,000,0(10 for the next three or four years, and may
iToIve continuing liabilities thereafter of over $200,000,000 a year until

943. It is impomible to avoid the co«t if a bonus is to be adopted, arid

; U both dangerous and unwise to attempt to avoid it for the time beinK

J tlirowing the burden upon the banlcs of the country and piling up for

M Treasury an accumulated liability which, in 1025, may amount to

rw $600,000,000.
There is no way by which the American taxpayer can avoid the burden,
nd if a bonus U to be Imposed It Is far better for all concerni-d that It be

laoed upon a direct and definite ba^ls and paid for e:ich year out of cur-

uit revenue. To do this at the prexent time will neceiuurily mean the
poaltion of additional lazea (or the purpose. Very truly vours,

A. W. MF.I.LON. Serrflnry.

Hon. J. W. Pordney. Chairman Committee on VV'ayi and Ueanji, House of

l«pre<ientatlve«, W'anhington. I). C
'Jlie following are tin? pxhiblfR mibmittcf] by Hooretary

lellon alonK with LIh letter to Ctiairniun Fordiiey

:

EXHIBIT 1.

Crjitt to Ihn fiovprnm<-nt on tho h.mln <it 70% fhnotlng tho rfrflflr.-iti!

ten. 2,3% thp Tirm :ind bonio aid pUn, 6% vocational inlDlnK, and 2%
te land (»«ttlnmtmt pi inj

lir/il,

Ytar
I

Ouh.

vn 18,000,000

'I 1

'j t/,

:;

fi 1^

CrrllfUMU
flnn

VnratUm/il
Trntntno

farm atut
ll'imt A Ul ; .IrUtimint Total.
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w.nM
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. . , ...

7/.J.l.i

a2.4IA
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EXHIBIT 2.

Cost of certificate plan ba.sed on 70% talcing certlfieato.s—.ind 50%
these ho^^o^vin^ and in default—3.5% of total pos.sihlo certificates:

Fiscal
Year.

1023
1924
1925
1926
1927
1928
19-.'9

1030
1931
10.32

1933
1934
1935
I93f!

19.37

193S
1939
1940
1941
19-12

1943

Total

Face of
Loana Made
During Year.

*4I
•182
•.58

50
50
50
100
100
100
100
100
100
12.=;

125
125
130
130
1.30

140
150

S
.320.000
,7.50.775
,1.50.000
000 000
000 000
000 000
000 000
000 000
000 000
000 000
000 000
000 000
000 000
oon 000
000 000
000 000
000 000
000 000
000 000
,000.000

Repayment on
Account 0/
Loans (Prin-
cipal Only)

.

24.000
25.000
50.000
75,000
80.000
90.000
90.000
95.000
100 000
120.000
120.000
125.000
130 000
140 000
190.000
200.000

000
000
000
000
000
000
000
000
000
.000
000
000
000
000
000
000

Paiimcnt by
Gov't on

Account of
Maturity.

26.604,000
20.640.000
26.713.000
26.826.000
26.936.000
27,046.000
27.233.000
27.415.000
27.675.000
27.932.000
28.265.000
28.fiOO.000
29.004,000
29,448,000
30.003,000
30.593,000
31.3.33 000
32.144.000
33.105.000
34.251,000

,173,528.000

Payment on
Accovnt of
Drfnvlt in
Loans.

477.706,000

Total
Payment by
Oovernment.

26.604.000
26.440.000
26.713,000

554.532.000
.52.0.36.000
52.046.000
77.233.000
52.415.000
47.675.000
37.932.000
38.265.000
33.fi0O.O0(1

54,004,006
34.448,000
35,003 1)00

35..593.00()

31.333.000
22. 1 -14 .006— 16.895 000— 15.749.000

1,173.528.000

2.379.800.006

$16,000,000

• To banks.
EXHIBIT 3.

Miximum cost to Government:
Cash payment of all bonuses not in excess of $50
Certificate plan—(on base of all choosing certificates):
Net cash ba.se 1.405.000.000
Add 25% 373. 7.50.000
Gross cash ba.se i 1,868,760,006

Improved at 4 4 % int. compounded annually for 20 years:
Face of certificates 4,506,890,50©

Vocational training (on base of all choosing):
Bash base 31,495,000,000
Add 40%-. 598,000,000

Total 2,093,000,006
Total pos.sible for fiscal year 1923:

181 days x SI 75 x 54,000,000 1.267,000,000
Farm and home aid—(On base of all choosing):

Cash bruse. $1,495,000,000 •

Add 40% 598,000,000

Total 2,093,000,006
Land settlement:

Cash base 1,495,000,000
Possible cost to Government 185.625,000,000
(Cash bonus base as 8% of total cost.)

EXHIBIT 4.

Maximum cost to Government; under each of the plans In H.
(no ;illowanre for horrowin-.;):

R. 10769

Fls.
I

Year] Cash.
Certificate Plan Accovnt of

1923 18.000.000
19J4
1 925,
1926
1927
1928
1929
19:;0
19311

19.32|

1933
19.34

1 9351
1 93lii

ni37|
19381
19.39

1940
MM I

1042
1043

Death. Maturity.

38.006,000
38.057.000
38.162.000
38.323.000
38,480,000
38.637.000
38.904.000
39.164.000
3 9..5.35.000
39.903 000
40.370.000
40.857.000
41.434 000
42.0SiJ.(M)0

42.862 000
43.704 0(K>
44.762.000
45.920.0fM)
47.293.000
48.030.000

Vocational
Training.

Farm and
Home Aid.

S $
1 .267.000.000 1 .000.000.000
820.000,000 1,046.500.000

46.500,000

Lartd
Sculemcnt.

495,000.000
500.000.000
500.000.000

Tot JlA.000.000 825.381.00013.08!..500.6002.003.000.0002.093.000,000 1,496,000.000

M.iximum loanN by banki

rowtnK)

:

Fimnl Year— l^nnx.

I l»2:j - - .8187.7S4 ,.375

1924 612,202.500
1925

EXHIBIT 8.

(all veterans taking ccrtlflcato plan and bor-

Krpavment.
.$h7.7«4.375

1(K).000,(K)0

212.215.02.^

Default.

ToUl . .

.

$709,086,875 $400,000,000 $,300,986,875

ti< to tM rturWiy inruiiah.

80% ofvaliioOrt. 1 1925 orcortlflcatMOfdofaullcd loanit $662,437,600
I'rlnrlrml of di-r.ull«il I'NilM....... $,1(10. 98(1,S76
liin!r<«l(«i»itliii.inxl) . .... 47,998.425

447,9.85.'100

Addlilon.'il pnymrml to vntorana 214, 452.,'100

Mitxlmuni roiih pnymont on account of default In Inarm (o b.inka 602,437.600

'I'lie Holdlcr bonii.s bill, iih Introduced by ItcpreHcntutlvo

I'nnliiey, WUH referred to In these enlutniiH biHt week, \iiHie

nm;.

PRF.SIDESr !lAlU)fNa ASKS C. G. DAWKS FOR
I SI-OHM ATION HKdARUINa liUDdliT SAVlNtL

III ri MpdiiHe 1(1 ;i reHdiiiliiin of Ki'jirKHeiidilivo FlyniH of

TixuH re(|iieHliii(; the I'reHiiletit III iiiroriii llm IIoiiho uh to liow

Iho (iircnt MiviiiK of (:(1>.0(N),(MM) utid llio itidinwl MaviiiK of

^|(lt.(M)0.(MM) to tlie (liivirtKiieiit wiiH effiM'lixl tliroiuOi tlio

liiii|(;i't HyHlein, I'ri Nideril ilardiiitf Iiuh UMked Dinclor iH

ilie ltti(lK<it ChnrleN O. I)aw«H "lo ({ivo whernvcr delnilH am
|HiMNibl«, not only ri iit<il<ini«tnt of mioh lielpfiii Hiivin^H m
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have been estimated, but in addition thereto the estimate of

the Bureau of the indirect savings which have been made
possible bj' the inauguration of the new method of eon-

ducting routine business of Government." Prseident Hard-
ing's request is contained in the following letter to Mr.
Dawes.

March 6 1922.

My Dear General Dawes:
I am in receipt of yours of this morning in reply to my note enclosing to

ynu the inquiry of Chairman Madden of the Hoase Committee on Appro-
griations. In view of what you have said concerning the request for a

ceiwrt upon sa^'ings in governmental expenditures, this letter is to authorize

you to make the requested report, to the Appropriations Committee. I

trust that you, in your compliance with the request for detailed information,
as, outlined in the proposed House Resolution 285, will convey such a

efatement of facts bearing thereon as may insure a consideration of the

entire situation, thus obviating possible misconceptions which might arise

from any partial or incomplete statement.
In view of the importance of having both Congress and Iho public under-

stand clearly the operations of the Uudgol Bureau, I desire you to give,

wherever details are possible, not only a statemeut of such helpful savings
as have been estimated, but, in addition thereto, the estimate of the Bureau
of the indirect savings which have been made pos,sible by the inaugura-
CioB of the new method of conducting routine business of Government.
You should enumerate the probable lessening of the amount in actual cash
«atpenditure.s for the fiscal year ending Juno 30, 1922, as compared with the
cash e.^,enditures of the year ended June 30. 1921.

Vqu should detail such transaction.s as have been consummated under
executive and departmental initiative under the budget system, which have
4nade unnecessary many requasts for additional funds for expenditures
during the current fiscal year and have resulted in savhigs mea.surable in

dash., based upon consideration of the transactions themselves.
You should give an estimate of the indirect savings, which are made

«pparent by the consideration of numerous transactions, which, though in

the aggregate are large, are difficult to estimate in cash. These indirect
aaylngs which I have in mind will include, for example:

(c) The savings incident to a corrected system of purchasing which has
t)een established in the Government, by which competition by the depart-
fljents and the overlapping and acquiring of unnecessary surplus are avoided

.

C5) A better disposition, under a unified system, of surplus supplies
4ield by the Government.

(c) More economical interdepartmental use generally of Governmental
.facilities and supplies, arising from the inauguration of a system of co-

ordination created by Executive order.
1 will be glad if you will make this information available to the House of

Oangress at the earliest convenient day. You will take such tune, however.
«s Is necessary to acquire definite Information and make the fullest possible

report.

Ordinarily, we might well await the completion of the current fiscal year.

oT which less than four months remain, to acquire definite results of the
•operations of the first and most difficult year of the budget system. There
fe such an unusualy interest, however, in the reduced cost of Government
•that I am content to make this fiu-ther imposition on your time in order
t^aglve to Congress and the public the fullest possible revelation of reduced
expenditures—because of my belief in its helpful effects upon a nation
eager to reach its normal stride again.

Very truly yours,

WARREN O. HARDING.
The economies through the budget system were outlined

by President Harding on Feb. 11, and an item bearing on
bia remarks appeared in our issue of Feb. 18, page 685.

A communication has been addressed to the Committee on Foreign Af-
fairs inquiring as to its pleasiire. The question in the mind of the President
is whether the former reciprocal agreement on patents should be restored,
or whether it would be more desirable to enter into a new treaty. 'WMle
all of the six treaties formerly In force with Germany—the treaty of com-
merce and amity of 1828, extradition of 18.53, consular covenant of 1871,
copyright agreement of 1892, commercial agreement of 1907 and the patent
agreement—are susceptible of restoration in this manner before -'Vpril 11

1922, the President indicated that he would await new negotiations in all

other cases.

The President thinks that the contemplated action will restore the status
quo as it existed at the outbreak of war with respect to the patents. It is

thought that all of the patents taken out either in Germany or the United
States during the intervening time will be validated.

Under the Trading with the Enemy .\ct a number of patents covering
German dycstuffs were taken over t)y the Federal Trade Commission. The
announcement of the President raised the question whether the ro%ival of
the patent agreement would not cause the withdi-awal of these patents and
their restoration to their German patentees. This phase of the action will

be investigated before the Executive submits the formal rqcuest for a r<>-

vival.

The New York "Times" in its Washington dispatch of

Feb. 17 said:

It is not understood that the revival of the treaty would have any retrti-

active effect, but that it merely would put into effect from the dat.e of re-

vival the reciprocal convention which was in effect when war came. Thf
treaty, which was neKotiated by former Secretary of State Robert Bacon
and Count von Bernstorff, provides, in its own essential section:

"The provisions of the laws applicable, now existing or hereafter to be
enacted of either of the contracting parties, under which the non-working
of the patent, working pattern (Gedrauchsmuster) , design or model carries

the invalidation or some other restriction of the right, shall not be applied
to the patents, working patterns (Gedrauchsmuster), designs or models
enjoyed by the citizens of the other contractm!< party withUi the limits of
the restrictions imposed by the said party upon its o%vn citizens. The work-
ing of a patent, working pattern (Gedrauch-smuster). desi;^ or model In

the territory of one of the contracting parties shall be considered as equiva-
lent to its working in the territory of the other party."

SENATE RESOLUTION AUTHORIZING PRESIDENT
HARDING TO REVIVE PATENT TREATY WITH

GERMANY.
A resolution authorizing President Harding to revive the

patent cx)nvention concluded between the United States

and Germany in 1909 was agreed to on Feb. 22 by the U. S.

Senate in secret executive session by tA^o-thirds of the

Senators present. Following the secret session the injunc-

feion of secrecy was removed from the resolution on motion
•of Senator Lodge; as agreed to the resolution reads:

Whereas, under the treaty concluded between the t7nitod States and
Gfermany, signed on Aug. 25 1921, to raslore friendly relations between the
Vwo. nations, the right is securpxl to the United States to revive, by giving
notice to Germany, any treaty or convention in force between the two na-
tions prior to the outbreak of war: be it

Rcsoh'cd {tvio-thirds of the Seimtors present conairririQ therein). That the
Senate advise and consent to the giving of notice by the I'residcnt to revive

Hia patent convention concluded on Feb. 23 1909 bet\vTBen the United States
and. the German Empire.

On Feb. 24 the "Journal of Commerce" reported the fol-

lowing advices from its Washington bureau:
President Harding will postpone the revival of the treaty with Germany,

cuyering patents, until he has made a c^ireful s1,ud>- of what the immediate
•effdcts would be. It is known t4iat the President tliinks the dye question
in itself is so fraught with dangerous developments that the Administration
«*hau!d explore the possibilities of adding to tlie tension which might be
tirought about by action of this time.
The present plan is to delay the revival imtll a line may be obtained upon

thft developments growing out of the CongTes.sional probe into the dye
monopoly.

It became known on Feb. 17 that President Harding had
asked the advice and consent of the Senate Avith regard to

the revival of the treaty—this action constituting, it was
stated, unprecedented precaution on the part of the Presi-

dent. As to his action the "Journal of Commerce" had the

following to say in its Washington advices of Feb. 17:

\- The Executive has been advised by the State Department that the mere
flubmisalon of the request for the revival of the trejity, proclaimed on
A5ig. 1 1909, would automatically give new life to the International agree-

Dieat.

PROCLAMATION OF PRESIDENT HARDING PROHIBI-
TING ARMS SHIPMENTS TO CHINA.

A proclamation prohibiting the shipment of arms or

munitions of war from the United States to China was issued

on March 6 by President Harding. The proclamation was

promulgated in accoradnce with the joint resolution of

Congress approved on Jan. 31 1922, authorizing the Presi-

dent to declare an embargo on such shipments whenever

he finds that "in any American eountrj- or in any ocuntry in

which the United States exercises e.xtra territorial jurisdic-

tion conditions of domestic violence exist which are or may
be promoted by the use of arms or munitions of war pro-

cured from the United States." The following is the Presi-

dent's Proclamation:

Whereas, Section 1 of a joint resolution of Congress, entitled "a joint

resolution to prohibit the exportation of arms or munitions of war from the

United Slates to certain countries, and for other purposes," approved

January 31 1922. provides as follows:

" That whenever the President finds that in any American country or in

any countrv in which the United States exercises extra territorial jurisdic-

tion, conditions of domestic violence exist which are or may be promoted
by the use of arms or munitions of war procured from the United States

and makes proclamation thereof, it shall be unlawful to export, except under
such limitations and exceptions as the l^re-sident prescribes, any arms or

munitions of war from any place in the United States to such coimtry until

otherwise ordered by the President or by Congress."
, . ^v. .

And whereas, it is provided by Section 2 of the said jomt resolution that

'whoever exports any arms or jnunitinns of war In violation of Section 1

shall on conviction bo punished by fine not exceeding SIO.OOO, or by m:i-

prlsonment not exceeding two years, or both";

"Now, Therefore, I, Warren G. Harding, President of the United States

of America, acting under and by virtue of the authority conferred in me by

the said joint re.solution of Congress, do hereby declare and proclaim that

I have found that tliere exists in China such conditions of domestic violence

which are or may be promoted by the use of arms or muni ions of war pro-

cured from tlie United States as contemplated by the said joint resolution;

and I do hereby admonish all cit izens of the Uni.ed Stales and every person

to abstain from violation of the provisions of the joint resolution above set

forth, hereby made applicable to China, and I do hereby warn them that

all violation of such provision will be rigorously prosecuted.

"And I do hereby enjoin upon all officers of the Uni'ed S'ates, charged

with the execution of the laws thereof, the utmost diligence in presenting

violations of the said jouit resolution and this, my proclamation, issued

thereunder, and in bringing to trial and punishment any offenders agahist

the .same.

"And I do hereby delegate to the Secretary of State the power of pre-

scribing exceptions and limitations to the application of the said join

resolution of Jan. 31 1922, as made effective by tUs. my proclamation

issued thereunder."

The resolution under A\hich the above proclamation was

•ssu d (S. J. 124) had passed the Senate on Nov. 14 1921

and in amended form was agreed to by the House on Jan. 16.

The House amendments were concurred in by the Senate on

Jan. 18 and the resolution was approved by President

Harding on Jan. 31. As finally approved, Senate Joint

Re.solution 124 repealed the joint resolution entitled "Joint

resolution to prohibit the export of coal or other material

usod in war from any seaport of the United States," approved

April 22 1898. and the joint resolution entitled "Joint resolu-

tion to amend the joint resolution to prohibit the export of

coal or other material used in war from any seaport of the

United States," approved March 14 1912. The Senate had

proposed to amend the i-esolutions which were finally re-

pealed. In a statement in the Senate on Nov. 14 respecting

the purpose of the new resolution. Senator Lodge said:
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Tho joint resolution which it is proposed to amend was passed when the

Mexican troubles began, during the Taft Administration. It amended

the existing law simply to give the President discretion to stop the export

of arms to any American country where there was an insurrection, so that it

might be done more quickly and prevent the esacpe of the cargoes. I

think that was a very wise provision, and the law has remained unchanged

since that time. This joint resolution proposes to add, after the word

"American" the words "or in any country in which tho United States

exercises extra territorial jurisdiction."

PRESIDENT HARDING'S VETO OF BILL RELATING TO
THE PUBLIC DOMAIN OF IDAHO.

On March 3 President Harding vetoed a bill relating to

the public domain in Idaho. In his veto message he said:

To the House of Reprcscntalites:

I am returning herewith H. R. 77 without my approval.

Whatever is the purport of the Act. there has developed such a conflict

of opinion regarding it in the State of Tdaho. where the lands covered by the

Act are located, that the members of both Houses of Congress from that

State have requested my disapproval in order that the whole question may
be taken up anew and fuller understanding secured.

Quite apart from the agreeableness of complying with this request, I

am interested to have th's very appropriate opportunity to suggest that it

will be wise to have Congress g'.ve consideration to the adoption of the

policy of definitely describing all such lands as are ordered transferred from

the public domain for the benefit of private indi-siduals or of the Forest

Service, in exchange for lands within the forest reserves. If it is not pos-

sible to arrange for an accurate description by metes and bounds, there may
be acquired such descriptions as to locality as will leave no doubt in any

mind relating to the purpose to be served.
WARREN G. HARDING.

In the House on March 3 the bill and the President's veto

message were referred to the Committee on Public Lands.

Representative Sinnott in offering the motion making the

following statement:
I wish to state that after this bill was messaged from the Senate to the

Hovue, with Senate amendments, a controversy arose in Idaho regarding

the bill. The House deferred for some time before asking for a conference.

The conference was not asked for until we were assured that all the differ-

ences in Idaho regarding the measure had been composed. Then the bill

went to conference and certain features of the bill that were objected to

were eliminated from the measure. But since then an additional con-

trovers-y has arisen, and the author of the bill, the gentleman from Idah)

(Mr. French), together with the entire delegation from Idaho in the House

and Senate, who supported the measure, requested the Preiident to veto

it. so that the bill might have further consideration.

The bill provided for the consoli lation of forest lands

within the Clearwater, St. .Joe and Selway National Forests.

PRESIDENT HARDING IN LETTER TO EUGENE
MEYER SEES PROGRESS TOWARD DISSIPATION

OF AGRICULTURAL DIFFICULTIES.

President Harding, in expressing in a letter to Eugene
Meyer, Jr., Managing Director of the War Finance Corpora-

tion, satisfaction with the improvement in the agricultural

price situation as disclosed by Mr. Meyer, states that the

facta cited by the latter "are cheering evidence that we are

moving fast toward establi.shing" the necessary balance

between the producers' selling price and the cost to the

consumer. The Pn-sident obBerves that "we arfe making
splendid progress toward dissipation of our agfricultural

difficulties, and I think we all recognize that when stability,

prosperity and confidence shall have been restored to agri-

culture the country will have progressed far on the way to

general rfsumption of propsf-rity." The President indicated

in his lettf-r that he confiidered it d.-'sirable that Mr. Meyer
undertake; a trip through the agricultural section similar to

the one ma4^1e by him l;wt f til, and stated that he would bo

glad to have, upon Mr. Meyer's return, "a full report

regarding the prrs'-nt situation in the agrifultural and live-

stock sections." It was stated on the 8th inst, that Mr.

Meyer, in accordance with the President's wishes, hud per-

ffMited plans for a five weeks' tour of the West. The
following is President Harding's letter to Mr. Meyer made
public .March H:

Dfar Mr. Mryrr:

I h«v<^ rnad with much Intcmt and irmtinratinn jrour Inttnr dnallnic with

tho op«'r»llonii of ihr War Kliianrp r'or|Hjrntlon. Allhr>iiKh I hnvii ini-

deavorftd m» well »» w»« IKxwIblo In v|i-w of lh>' many olhor dulli-ii riinfri)nHiiic

M to keep In Uxirh with thn work of the Cfir|><>riilU>n. I runfciw aomo
•atAnkihfnent at thf wvipn which ymir optTitilonn hnvn iitlnlni><l.

Voii 1<||| mn of thi- rupld firg-inl/jillon nn'l i>»|i)i|imi'nt of lh<i mriKirttllon

to »'lmlnl«t»T thn pownr« rotifiTrivJ on It by ConKnim In thn AKrlrullurul

('rc'llui An lA«t AiiffiiMt. and of Ihn KD^at vnliinix of bii«ln'>Mi wlilrh alnri*

biu tx-xn irmiaA' u«!. Vrm tiilo that nt the «<nd of Ki<)iriiiiry the r»r|Hiniil<in

ha'l approvfwl inorn than .'> JIX) a|i|>ll< .iil'inx from baiiklriB and riiiiiiir-luK

liMllliillona for lottna nKurfu.tHun %\'\: '>'lO.O')0 tW.. '.(,<). ()(><) of aiiplI'Miliin

for loan* U> rr>-o|>rraMv)< murk>'(lriR ofKnnl/Jitlon* arirl advanrna (yii.illriK

$.17 .V><) 000 I'l r\rinnrr ihr niMirt of aKrlniltiiriil rommiKlltli-* nil ulncti

thn paM-iif'- 'f ''!'• ViTi- ,'"ifa| Crtvllu Aci in AiiiC'ial.

Hijrh a v. I lu.i .f r .' .%'-tli>na In'llriitn* vrry rlparly that Ihw Cttnttrmm

waa corrtKTt In l»'IW'% IriR irml an cmiTRPiiry nilatt'd fur whirh Kirh aix-clnl

mraaurna of ri'lirf M.iirtit ii> tin iirovldnd Inaaniiirh a* I mywilf liavr rirtnly

•U[ip«>rir<l ihi« f '. ilf of affrl'-iiltnrn from Ihu Ix-Klnnlng. I roiifnaa

to Wimn [,. r.-...i. .

!

.11 In i.hi< vhowInK you rnnkn.

Voiir «iri,rr, r. .,f Hi»< lini>rovrm>'nt In Ihn affrlr-ultiirnl |irlr<- hliuiitl.ri U
«Bp»wUlly liNiif -Klyn In virw of Mm ahort pnrloil In whird It liaa l.ik''ii |.|.i< ..

You Inll tn" Mill hr rcaann of ihr f.irmrra r'vi.ivlng mnrh liiii.r i.rli'ia.

an nrdorly lUiiiidallon la la pruffrnna IhrouKhoul tlio counlry, naoUiiig In

considerable repayments to the corporation, and, I assume. In even much
larger volume to the banks.
Your statement concerning the improved condition of the market for

agricultural commodities and the advanced prices confirms the Information

I have received from the Department of Agriculture and other sources

—

corn at 50 cents at primary markets, as against 20 cents five or six months
ago: wheat above SI 40, as against approximately $1; fat lambs at $1.5 55
per hundred, as against 58 05: with the cattle, hogs, and other products
of the farm showing similar improvements.

In expressing satisfaction with these improvements In the agricultural

price situation we are not unmindful of the interest of the consuming
public, which is concerned In behalf of more moderate living costs.

Unfortunately, the low price of agricultural staples did not find adequtae
reflection in a lowered cost of living. There can be no restoration of general

business stability without the establishment of an equitable relativity

between the producers' selling price and the cost to the consumer. These
facts which you cite are cheering evidences that we are moving fast toward
establishing that necessary balance. We are making splendid progress

toward diivslpatlon of our agricultural difficulties, and I think we all recog-

nize that when stability prosperity and confidence shall have been restored

to agriculture the country will have progressed far on the way to general

resumption of prosperity.

The showing which the corporation is now able to make strengthens my
conviction that the trip wtiich you made last Fall through the agricultural

sections was very helpful. It gave us first-hand information regarding
the conditions then existing. The Secretary of the Treasury, who is Chair-

man of your Board, quite agrees with me that It would be altogether
desirable if you could arrange to make a similar trip In the near future.

If you find this possible. I shall be glad to receive from .vou upon your
return, a full report regarding the present situation In the agricultural and
livestock sections. I shall be glad also to have you convey to the members
of your various advisory committees my genuine appreciation of the public

spirited service they have rendered, which you say has contributed so largely

to the success of the efforts of the corporation.

I would like to have in the report such Information as you can con-
veniently give me concerning the dealings of the corporation with the
various co-operative marketing organizations. As you know. I have long

been strongly committed to this form of organization among the farmers,

believing that it must ultimately inure to their very great advantage. The
fart that the corporation has been able to conduct very large financial

opera' ion* with their associalio is on a sound basis sugge.<t,s large possibilities

for the expanded usefulness of this type of agii'"ultural organization. I

would bp glad to have whatever information you can give me that will be
calculated to enlighten the way to bringing about such lucreased effective-

uess.

Most sincerely yoiu^.
WARREN G. HARDING.

Hon. Eugene Meyer. Jr.,

i^fanmiing Director, War Finance Corporation,

Washington . D. C.
;

FINAL SENATE VOTE ON FOUR-POWER PACIFIC
TREATY SCHEDULED FOR MARCH 24.

A unanimous consent agreement to limit Senate debate

on the Four-Power Pacific Treaty and take a final vote on
the bill on Friday of next week (March 24) was reached in

the Senate on the 15th inst., with the abandonment of the

plans of the opponents to indefinitely stay ratification. On
the 13th a unanimous consent agreement had been accepted

to vote on the succeeding day on the first of the proposed

amendments—that proposed by Senator Robinson (Demo-
crat) of Arkansas. It was offered by the Senator on the

0;h inst., and as modified by him on the 13th inst. pro\nded

that the rights of nations both in and out of the Four-Power
group are to be respected, and that non-signatory as well as

signal ory nations shall bo invittnl to any conference held to

consider controveries affecting their insular interests in the

Pacific "or any Far Eastern questions." On the 14th inst.

this amendment was defeated by a vote of .'>.') to 30—51

Republicans and 4 Democrats voting against it, and 26

Deniof-rats and 4 Republicans being recorded in favor of it.

Following the defeat of the Robinson aniendniont. Senator

Walsh of Montana submitted an nnicndnieiit carrying the

Robinson proi)<)sal, that in all controversies arising undtT the

jurisdiction of the Four-Power Treaty, interested nations

that were not signatory to the Treaty should be invited to

participate in conf« nnccs called to adjust the dispute.

This likewise was r(»jecle<l 5') to 27. As to a further amend-
ment ticfcatod on the l.')lli inst,, tho ".Journal of (\)ra-

m'n e"n ported the fnllowing from Wa^hirc,' ou:
.N'ng' llitlloi lo lirltm the ral Iflral Ion flKliI to iin end Im<i;:iii after the

H»nmi<t hud n-fusixl for ilii> third time to iiniend the 'IViwily mo llmt oulHlde

I'liwcm would Imi ralliMl Int4i oonxulliki Ion when any I'licirir ronlrovoniy
tour-hen llirlr Inti-ruHtH. An iinii'Mduii-nt for iliul )>iir|M>Mi In a form difforlnR

Hllghily from tho two voii<d down yivtlenlity wnn priwenled by .Sniiiilor

I'ltlninn (DenioiTiit ) , Nnvjida, and wan di-fi'iilnd. 'JH lo M\. wllh thodlvlNloD

of alrnnKlh virtually roincldlng wllh parly llTiea.

I.llllo riiniiltig dnUito dcvi'loprd over the amendment or the Tronty
Kniinrnlly , uli houKh l'>l« In llin day Heiiaior Hpeiieer ( Knpulilli'Hn) , MIshourl,

a Troaty HU|itHir'er. itlrnMl up .v 'Tossflre of dlHruHitloii liy uiutalllnK the

"no alllanee' nvinrvatlon of the l'orel»(n Uol/il lon» < 'nininll I (mi. llediM'lartMl

that ihe Tre;ily did rrnnto "an nlllaiiie for I'onfernnie ' and llmt the riwer

vnilon '-onalltiil'ml a "rldlculoun almurdlly."

tn thn fourin of thn day rat Ifli-at Ion waa urxml by Hennlor Kanadell

(Di'fiiorral ). Uiiilalann, n rharuit of "pnipaumidn ' In ftivor of ilie trnatjr

wii- tiridt' by Hnnntor I'lttnian, and an allixU on "IrUli American Influnni'M

11
'

' Four i'owor I'acl" waa inadn by Hnnalor Wllllania (I >nnioc-ral),

M
.M>..>iii linn alao two new rnanrvallona and onn more ainemlinent wnr*

«ifrere<| for laior i-«iri«l<ler»'lon. One of Ihe r(H«rvai Innx wax jiut In liy

"rnitor lohnwin of ''allfornia, and eiiiliodh<<l the latiKuaKi' of Ihe r<«rrva-

tlon which had Imeii priwrnlixl by Henalor llraiideUeo i KepulillcaiO . Con
nncilciit. In Ihn Fiirelitn Kelallonn < 'oininll l«>n. bill ali^indoniMl by hlin

afitir a nuifnronro with I'rinldent lliirdliitf. Thn oltinr rmnrvulluu wa«
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by Senator Shields (Democrat), Tennessee, and would declare the treaty

meant no interference in foreign quarrels. The amendment, offered by
Senator Robinson (Democrat), Arkansas, would pledge the four Powers
against secret treaties or understandings.

It was Senator Brandegee who laid the unanimous consent agreement

before the Senate, with a statement that he had been prompted to prepare

It because several Democratic Senators had come to him with the sugges-

tion that a time be fixed so they would be free to attend to other duties

away from Washington.
The "irreconcilable" element also had been consulted before the formal

proposal was made and had given their assent, although Senator Johnson
told the Senate he considered it unwise, because it would serve to deaden
Interest and keep Senators away from the sessions that are to intervene

before the final vote.

Little Profit in Delay.

The opposition leaders would not discuss what bearing the agreement
might have on their hopes of defeating ratification, but they conceded pri-

vately that they .saw little to be gained by delaying a vote. This admission

In itself was accepted by those in charge of the treaty as virtually meaning
the collapse of any real effort tobeat the pact, for which enough pledged

votes are claimed to insure ratification.

It was considered probable to-night that in their campaign to secure

reservations the opposition would centre attention on the question of admit-

ting outside Powers to the Pacific conferences. Although defeated three

times in the form of an amendment, proponents of the propo.sal still believe

that if embodied in the right kind of a reservation it might command tbe

support of amy who had hesitated to amend the treaty text itself, because

th.it method would require reopening of the negotiations.

The unanimous consent agreement to take a final vote

on the treaty on the 24th provides that no further reser-

vations or amendments shall be voted on until the 21st,

that speeches on the treaty shall be limited to one hour and
those on reservations to thirty minutes, each beginning on

the 22d, and that final vote shall be taken without debate

as soon as the Senate convenes on the following Friday.

LETTER OF SECRETARY OF STATE HUGHES TO
SENATOR UNDERWOOD ON AUTHORSHIP OF

FOUR-POWER PACIFIC TREATY.
The question of the authorship of the Four-Power Pacific

Treaty, between the United States, the British Empire,

France and Japan, brought up during the discussion of the

Treaty in the Senate, has. been cleared up in a letter which
Secretary of State Hughes has addressed to Senator Under-
wood, the latter having made it public in a speech on the

pact before the Senate on March 11. Senator Underwood's
action in submitting the letter was prompted by the fact, as

he explained, that "some of my able and eloquent colleagues

have challenged this Treaty on the ground of its origin."

While a delegate to the Conference on Limitation of Arma-
ment at which the Treaty was drawn, Senator Underwood
was absent during its framing owing to the death of his

mother. Secretary Hughes in his advices to the Senator

states that "there are no secret notes or understandings";

with respect to the general course of negotiations he says

that "after assent had been given by Great Britain and Japan
that France should be a party to the agreement, I prepared

a draft of the Treaty based upon the various suggestions

which had been exchanged between the delegates." This

draft, he says, was first submitted to Senator Lodge and
Elihu Root, and after its approval by the American dele-

gates it "became the subject of discussion between the heads
of the delegations concerned and with few changes which
were approved by the American delegates, and which did

not affect the spirit or substance of the proposed treaty,

an agreement was reached"; the agreement later received

Senator Underwood's approval. Secretary Hughes states

further that "in order to avoid any misunderstanding I

prepared a memorandum to accompany the Treaty with

respect to its effect in relation to the mandated island and
reserving domestic questions." Secretary Hughes asserts

that "there is not the slightest mystery about the Treaty
or basis for suspicion regarding it. It is a straightforward

document which attains one of the most important objects

the American Government has had in view, and is of the

highest importance to the maintenance of friendly relations

in the Far East upon a sound basis." Secretary Hughes
concludes his letter with the statement that failure of the

Treaty "would be nothing short of a national calamity."
The following is Secretary Hughes's letter as made public
by Senator Underwood:

DEPARTMENT OP STATE.
Washington. March 11 1922.

Mv Dear Senator:—I understand that In the course of debate In the Senate
upon the Four-Power Treaty questions have been raised with respect to
Its authorship.

It seems to be implied that in some way the American delegates have
been imposed upon, or that they were indu«"d to accept some plan cunningly
Contrived by others and opposed to our interests. Apart from the reflection
upon the competency of the American delegates such intimations betray
8 very poor and erroneous conception of the work in cotmectlon with the
Conference, no part of which—whether within or outside the conference
meetings—wa-s begun, prosecuted or concluded in intrigue. Nothing could
be further from the fact.

It is, of course, wholly inconsistent with the amenities of international
intercourse that the informal and confidential suggestions and conversations
incident to the negotiations should be stated, but the Senate may be assured
that a full di'-closure of everything said or done in the course of the nego-
tiations would reveal nothing derogatory to the part taken by any of the
American delegates or Involve any consideration or acceptance of any
position not entirely consistent with the traditional policies of this Gov-
ernment.

It should be remembered that the Four-Power Treaty dealt with a sub-
ject—the Anglo-Japane.se alliance—which, as an agi-eement between two
Powers competent to make and continue it, was not and in the nature of
things could not be appropriately placed upon the conference agenda.
Technically, it was a matter outside the conference, although the conference
furnished an excellent opportunity for convei'sations regarding it.

While I cannot, of course, undertake to state what was proposed or
suggested in confidence by any of the delegates, I think it entirely proper
to say that the negotiations relating to the Four-Power Treaty were con-
ducted within limitations defined by the American Government. The
views of this Government as to the importance of the termination of the
Anglo-Japanese alliance had been communicated long bfeore the conference
met, and it had also been clearly =tated that this Government could enter
into no alliance or make any commil ment to the use of arms or which would
impose any sort of obligation as to its deci ions in future contingencies.
It must deal with any exigency acciording to its constitutional methods.
In preparation for the conference the Aniorican delegates reviewed the mat-
ter thoroughly and the entire course of the nego' iations in connection with
the Four-Power Treaty were in accord with these principles, and. as I have
said, within the limits which we dtfiiied.

The treaty itself Is very short and simple, and is perfectly clear. I»

requires no commentary. Its engagements are easily understood, and
no Ingenuity in argument or hostile cri ici^m can add to them or make
them other or greater than its unequivocal language sets forth. There
are no secret notes or understandings.

In view of this, the question of authorship Is unimportant. It was
signed by four Powers, whose delegates respectively adopted It. all having
made various suggestions.

I may say. however, with respect to the general course of negotiations,

that after a.s.sent had been given by Great Britain and Japan that France
should be a party to the agreement, I prepared a draft of the treaty based
upon the various .suggestions which had been exchanged between the
delegates. This draft was first submitted to Senator Lodge and Mr. Root,
as you were then absent on account of the death of your mother. After
the approval of the American delegates who were here, the draft was
subnfftted to the representatives of other Powers, and became the subject
of discussion between the heads of the delegations concerned, and with a few
changes, which were approved by the American delegates, and which did
not affect the spirit or substance of the proposed treaty, an agreement was
reached. Immediately upon your return 1 went over the whole matter with
you and the proposed agreement received your approval. 1 should add
that. In order to avoid any misunderstanding, I prepared a memorandum
to accompany the treaty with respect to its effect in relation to the mandated
islands and reserving domestic questions.

At this stage, while It was not strictly a conference matter, in order to
Insure publicity at the earliest possible moment, the treaty as thus agreed
upon, and before it had been signed, was presented by Senator Lodge to

the conference in plenary session and its important limitations stated.

His statement met with the acquiescence of all.

The treaty as thus drawn and notified was deemed to embrace the main
Islands of Japan. Later, in view of the sentiment both In this country
and Japan, it was deemed to be preferable to exclude these main Islands,

and a supplementary treaty was prepared to this effect wWch designated

the islands of Japan which it was to include.

There is not the slightest mystery about the treaty or basis for suspicion

regarding it. It Is a stra ightforward document which attains one of the

most Important objects the American Government has had in view and la

of the highest importance to the maintenance of friendly relations in the

Far East upon a sound basis. As the President recently said in his com-
munication to the Senate, it is an essential part of 'he plan to create

conditions in the Far East at once favorable to the maintenance of the

policies we have long advocated and to an enduring peace.

In view of this and in view of the relation of the treaty to the results

of the conference. Its failure would be nothing short of a national calamity.

I am, my dear Senator, faithfully yours,
CHARLES E. HUGHES.

President Harding, now on a brief pleasure trip to the

South, in commenting on the letter of Secretary Hughes to

Senator Underwood, on March 12, at Rock Ledge, Fla.,

expressed his approval of the letter saying to newspapers

conveying to him its substance, "That's fine; I am glad he

did it."

SENATOR UNDERWOOD URGES RATIFICATION OF
FOUR-POWER PACIFIC TREATY.

Senator Underwood, who spoke in defense of the Four-

Power Pacific Treaty before the Senate on March 11, pre-

senting at the same time the letter of Secretary of State

Hughes (given elsewhere in this issue) bearing on the author-

ship of the treaty, declared that "if the Senate of the United

States ratifies this pending treaty, I am fully satisfied that

there will disappear not only any real cause for war, but there

will no longer exist the opportunity for war that has threat-

ened us in the past two decades, and peace will be estab-

lished between the four great sea Powers that now control

the destinies of the Pacific Ocean." He also said in part:

The opponents of the ratification of this treaty In the main appear to

ba.se their objections on two grounds, expressing positions that are opposed

one to the other. It is a.s.serted that the treaty in effect is an alliance be-

tween the four great Powers for offensive and defensive purposes, or, at

lea,st. It Is contended we will be drawn into that position In the end and
that we may be forced into war without our consent. I maintain that there

Is nothing In the treaty Itself that justifies such an interpretation being

placed upon It; that an agreement by a man or a nation to respect the rights

of his neighbors is an obligation that relates to his own conduct and doea
not bind him to aggressive action tiecause the other party to the contract,

whose rights he has agreed to respect, bea)mes Involved In difficulties.

But the question Is not left here. The Foreign Relations Committee of

the Senate have moved a reservation to the treaty, which will probably

be accepted by the Senate, which reads as follows:
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"The United 9tat«s understands that under the statement In the pream-
jle. or under the terms of this treaty, there is no commitment to armed
'orce, no alliance, no obligation to join in any defense."

When the treaty Is ratified with this understanding on the part of our
3ovornment. what ground is left to those who contend the treaty is an
)ffenslve and defensive alliance to stand upon? None that I can see.

On the other hand, it is asserted that, as the treaty does not bind the

ilgh contracting parties to use force in cirrying out its terms, and because

;hey cannot in the future be bound to any action until their free con.sent

8 first obtained, that it means nothing; that it is worse than useless to sisn

t. and therefore it .should be defeated. To my mind. Chi-; argument is the

ast stand of the men of the old school, the .school of thought that has been
lomlnant in the government of this world for the last 4.000 years; the phil-

)sophy that believes that the world can and must be governed only by force,

knd that agreements, to be binding, must have the power of force behind
;bem. If this were true, it would destroy all the faith in the Christian na-

;ions of the world in their efforts to obtain peace by mutual understanding.
* * *

You may call the Versailles Treaty an alliance. I voted for it because I

)elieved that it was a sincere effort to secure the peace of the world by mu-
iial understanding. The present treaty is not an alliance, but if it were an
illlance. intern ed to keep the peace through arbitration rather than through
orce. I should support it. The dangers of past alliances have not been due

the fact that they were binding agreements between the Powers that
igned them, but be<ause they contemplated the use of force for the benefit

if the signatory Powers. An alliance based on right and justice between
lations. intended to aid in securing the peace of the world, would not be
iffensive to me. The first step in any effort to keep the peace among na-
lons must be based upon a mutual agreement to respect the rights of others,

rhe Four Power pact does that. Its defeat. In my opinion, would be a
lackward step in the life of this nation.

If the Senate of the United States ratifies this pending treaty, I am fully

atlsfied that there will disappear not only any real cause for war. but there
rill no longer exist the opportunity for war that has threatened us in the
la-st two decades, and peace will be established between the four great sea
•owers that now control the destinies of the Pacific Ocean.
There has been some criticism of this Treaty because it has been limited

D its t€nns to include only the United States of America, the British
Empire. France, and Japan. The primary purpose of the compact is to
oaintain the peace, and for the next 10 years one would have a very vi\nd
ma^nation to picture the peace being disturbed in the Orient by any other
(owers. Germany is down and out at least for the neirt half century to
ome. All .semblance of government is destroyed In Russia. Transporta-
lon facilities have almost perished with stable government: manufacture
} dead, and only feeble efforts of agricultural production sustain the lives

f a great people. Th's will not continue to exi.st forever. The day will

orae in the future when a stable government—recognizing human liberty,

irotection of property, the safety of the person, and national freedom

—

rill again be established in Rassia. And if it comes with the republican
orm of Oovemment. I predict that there will be the rebirth of a great
Ife in the history of nations. But nobody can dream that such a happening
an occur In the next 10 years, the life of this Treaty.
It l.s not an agreement that leads to war. It is not an alliance for co-

peratlon in time of war. It Is not an alliance that draws the sword. But
i \b an agreement Intended to iay aside the sword, to abandon force that
II differences may be determined by national understanding and arbitra-
lon. This T>eaty Is a regional agreement that has been made on honorable
emm and satl.sfactory to all concerned: entered into, not with the compelling
orce exercl.sed by the victor over the vanqu'shed. but In the full tide of
«ace. It reprenen's no Infringement of the national rights of others, nor
1 It purchased by the alienation of any territory of any of the Powers who
lave signed It. In my Judgment It stands as a model regional agreement
atended to secure peace by mutual understandings.
It must be borne In mind that the Treaty does not relate to the mainland

t Asia, but only relates to certain islands, defined In Its terms. In the

efc^on of the Pacific Ocean. These include the Ph'lippine Islands, which,
Q the event of war. have been a danger since we first possessed them.
agTe« thiit It Is entirely i>oanlble. with a very large expenditure of money
nd the maintenance of a very large navy, to so fortify and protect the
'hillpplne Inlands that they would be safe against the attack of another
latlon. But our Oovemment. In the quarter of a century we have con-
rolled them. h;»ii never bu'lt adequate fortifications on them for defense.

Kir has It fortified the appronchts to the Islands to the cast of Hawaii,
,nd It Is undoubtndly the fixed determination of the American Congress to

educe the size of the navy of the United Stat«4 rather than tfi build one
hat would be ade'iuate In time of war to defend our possessions In the

'ar Fast. I do not criticize this pisition of our countrymen, as I believe,

Jid shall continue tn maintain, that It Is far better U) sfcuro the safety of
lUr Uland poi*v*wions br agreemr'nts to ke*>p thf p«Ticf b<;twe«;n naflon.s

ather than by the uptiu'ldlng of great arml»*t and n.ivlc-s. Nevertheloss.

tM long BR cond'tlfins were allowed to remain In the Fur K.JiKt as they have
rxIntMl for the past two decad»«. danger lurked Ix'hlnd every dispute, nnfl

he w.ir clouds gathfre'l when every national Issue was rals«vl. These
nn'llflons threntmed our n,-»tlonal wynirlty. for as long nn our fl.ig fli>;its

h« d'stant Islands of thn Pactri»>. nation:il honor ref|ulred that we Mh.ill

I the ponple of th«M! Inlands from (itt.icks by other nations. I have
r«rt to find the man lnformn<l on n^iv.il mntl/rs who tUnrn tutl admit that

f we be<-.Tme Invnlvfwl In war with a ftnit-c|,-\w4 n:iv.-il pf>wer. In the Ix-glntilng

t Would hf. Imn'MMlbln for im to protect the Philippine Inlands from nuccofinful

tttar-k by nu'-h a foe. You nay In the end we would win Ihnin back. Ye«:

f I know my country and my cotintrymrn. wo would f.ice dr^tructlon or

n the pnd we would win them back. Hut afl'ir the end. when Ihn balili-

TagM wrrn furlrd and the r.innon ce»«<?d to ro.ir. the p.ign «if blood wo
voul'l find In American h'story wtiuld tell of thn Uhmi of many, muiiy

Ikoaannds of Amrrtcan hovs nnd ih'- American taxpnyor would h;»vo l*i

'U^ a pnymnnt of mnnr b'll'ons of d>iltuni. the price of a war that ! un-

%ry. a war thit nh'Kild not rnmn. a war lh:il l» a crime to dream
^' when a mudinl unrlfntnndlng and »gr«'*''n''nl to ke«^p the fx-.icn

*h<-n thn wtiih that nrbltmtlon mny detin-tnlnc >|U[>iit«d laiiui* rutber th.'in

»n nppenl to the swr.rd can Sflvn nil lh'« !ind iimni.

Thin Is th»< ".tI l«mir. Invri|v><<t In the Foiir-Pnwi-r Tn>nty The l««u<' ••f

fifmrtt In thn f>r*ont, thn l^wm f>f «afiTljr l<i our rotinlry. Ihn Iwiun of Ihi' ll\<"i

af otir v'.ii'ig mnn. who should hn •i.ivmI frrjin this ilangirr tor the upbuUdliitf

Sf a gr»-itnr Amnr'ra
Wn h ivn ••irnnfl nrrrnmnnt* with mnny nation* l^i .irlillral.n our dlffcr-

r^r-r^ in U rvld«'Il'n«| hy llin tfr-ri'-r I pr-ifr trf-nMrM •lglii-«l In I'lM Wlii-n
• icntv) with onn nn< • »»> tin- |m' ireful m I 'I'imi'Ii'

•<. why «h(iuld wn Ic lil.ir iigrr«-rnerit to iii.ilMlnln

liu> t,«
,.i o with fiiiirT

A ntirrr'KT >if irn.itlen wnrn nr^ntlnt-rti at Ihn (Vinfffmcn In Wnshlnglon
•ion of Ar l>iit lhl« Fnur-Pownr Treaty U the rc.l

•'. Thn iiy \n remarknliln. In that fur th" flrat

• I liiatory of Ml" Aii.rUI, nations havn rnnlly ngn-rvl to lliiill llmlr

.'X, but, novnrllx'lKis, thfllr mlallvp atrnnicth rtitnaiiM the aaiiie.

The Chinese treaties establish a magna charta to protect the sovereignty
and territorial integrity of China in the future. This one treaty stands
for peace by mutual understanding and all that peace means.

Questioned by Senator Robinson on the point as to whether
the negotiations for the Four-Power Treaty were "designedly

conducted in secret," Senator Underwood said they had to

be, adding as to the reason therefor:

—

Because there was an existing treaty between Great Britain and Japan.
If we had announced in the newspapers that we were desirous of having
that treaty annulled before we made a treaty in reference to the limitation
of naval armament, it might have affected conditions in the other countries,
and no man charged with an important diplomatic mission would jeopardize
a question of this kind by making in the open a declaration that might
seriously affect the negotiations In the Gauntries which had to join with his
country In the agreement.

The debate whinh followed was in part as follows:
Mr. Robinson. But the negotiations did not occur in the countries that

joined in the agreement. The Senator. 1 assume, refers to the ratification
of approval of the treaties in the different countries?

Mr. Underwood. I am speaking primarily of the agreement by Great
Britain and Japan to annul and abolish tlie Anglo-Japanese alliance.

Mr. Robinson. There was no secrecy at that time in connection with
the Anglo-Japanese alliance. Everybody knew of its existence and knew
its terms.

Mr. Underwood. Undoubtedly. But there was not an announcement
that it would be annulled, and there could not be until the two Powers
reached an agreement, and it would have been very foolish on the part
of our delegation or our Government to make such an announcement.
Mr. Robinson. It can not be annulled now until Great Britain and

Japan ratify this Treaty.
Mr. Underwood. Undoubtedly; but their delegations, their accredited

representatives, have now agreed to the annulment. At tliat time their

Governments had not consented to such a course.
Mr. Robinson. Does the Senator mean to say it was necessary to

maintain secrecy in regard to the negotiation of this Treaty in order to

prevent public sentiment in Japan and in Great Britain from becoming so
hostile to the proposal that the Treaty could not be successfully negotiated 7

Mr. Underwood. Not at all.

Mr. Robinson. What, then, was the puriwse of withholding
Mr. Underwood. I

Mr. Robinson. Just a moment, until T finish the question. What
was the purpose of withholding the information from the people of Japan
and from the people of Great Britain that a four-power pact was to be
substituted for the two-power pact?

Mr. Underwood. So that that information might be announced by their

own delegates and their own Governments to those people and not come
through us.

Mr. Borah. Mr. President, may I suggest that the Premier of Great
Britain announced in the House of Commons a month before the English

delegation came to this country that the way to dispose of the Anglo"

Japanese alliance was to extend the alliance so as to include the United
States?

Mr. Underwood. Undoubtedly; but that was an announcement by one
of the powers.
Mr. Borah. It was before the Conference was called.

Mr. Underwood. That was an announcement by one of the powers
about their own business.

Mr. Borah. Yes; but tliat announcement was made before the Washing-
ton conference was called.

Mr. Underwood. I think that everybody will recognize that If the

delegates of other nations should meet here to consider a matter which

primarily concerned the United States, as the question of the Anglo-

Japane.se alliance primarily concerned Japan and Great Britain, It would
have been very unwise and very undiplomatic for the Japanese delegation

or the English delegation to have made an announcement about our affairs

Instead of allowityj such an announcement to come from an American source.

SENATOR ROBINSON'S DECLARATION THAT FOUR-
POWER PACIFIC TREATY WAS ORIGINATED
THROUGH BRITISH AND JA PANESE SOURCES.

The authorsliip of the Four-Power Pacific Tr(>aty, drafted

at the recent Washington Conf«'ronco on Limitation of

Armament, was brought into question by Senator Robinson

of Arkansas, during the Senate debate on th(> Tn^aty on the

'.)th insl., when h(> declared that \w had not the slightoat

doubt that Mr. Balfour's brain had oonoeived and l*rinoe

Tttktigawu'K hand liatl written the Four-Pow(>r pact . Senator

RobiiiHon al.so declared tliat there wjis no doubt in his mind

"that Groat Britain and .Japan and probably other nations

conHtnie the Four-Power i)act :ih an alliiince," asserliiig that

thJH conclii.sion was "inevitable' from tlm staleinenlH iiia(lt> at

the pleimry BcKHion of the WoHliington conference when the

Four-Pow«T Treaty wa.s presentt-ij." From llie "("oiigrt's-

HJonal Record" we quote the following from Seuutor Hobiu-

Hon's commontn:
Thn only mnnnc«i which the Unllod Hlnl«w now ftirm. either In llio rn«lon

of thn I'ni-lfir Ocnuii or olMmhiTn, Ih Hint wlilili i»rl»<«« from ItJi rcliil lonshlp

to the Kiiipirn of Jn|Min and the |Millcl<«t which iliiil ICiiipIrn ban put Into

prarllin reniMX-IInK 'hn iiuiliiliind of Aula. Any rnniiMly. llinn. wlilrh U
Inlondwl lo aviTi ivinfllit or lo iidjiini ii)nlroviir>tli»< inui-l l4iUn coKiil/jinro

of thn fiK-t that thn olijix-l of Ihn UmIIimI SUilm In nnlnrliig iiiiy roinbliwtl Inn

with any nlhnr imllon In lo avoid iflicla. wxMirn linr riKliI" iiinl llii> rlKbl*

of linr ri.illoruiU. and Ut Mm lliiil no Idjuntli-n I* doiin lliniiiKli her iirtloii or

ac<|ulnM-nnrn lo any olhnr ihiwct.

Tlionn who In'lli'vn lliiil iin a rn<iiill of Ihn vnry affnliln pr wxllntni con-

du( ln<l at thn WnnlilnKl<>» loofnrtMiro Ihn tmlliini) nrfix-liid by thin Triwly

have l<nl or almndonivl nil dUimxIl Ion lo nxlniiil by «' nilc pnnctrnlloD

nnd (Milltlcjtl liilrlMuii. niip|i<irti-<l by rnlllliiry imwor. Ihnir iloinliiloii over the

lnfTli<irli« anci t>nipln>i of oilier nnlloim frlniidly lo llin Uiiltml Hinliw. may
njr no nnrnMally nxlnla for niK li nn nilintidliiriil . Invniuin Ihn iial loiin hiivn

Uo-oliin Ml rlKhlamiM llutl linii<itri«r I liny will |>ro«n lliniiiM<l%nn liM'iipiililn

of Injiinilrn. if ymi wuiil Ni «nvn Ihn fiiliirn from niiilmrraiwIiiK <oliipll«a-

lloiin. If you Inlniid lo flo Jimtlin lo (hltin anil HiiMiln. If In fnrl .liipnn U
rnntly lo rnvnrsn linr iNilli'y of iiKifri-nnliin and lo rnfralu fmni ll In Iho fuliir*

why out iiiaka II cliiur In IhUi 'rrouly 7
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The Four-l'ower Treaty is advanced by its advocates as the greatest

achievement of modern times for the preservation of world peace.

The moment 1 liecorae convinced that the Four- Power Treaty means
peace to the United States and security to her rights and citizens, 1 will

gladly join the Senator from Alabama [Mr. Underwood) and the Senator

from Massachusetts (Mr. Lodge) in an effort to ratify it. The function of

advising and consenting to the ratification of treaties was vested in the

Senate of the United States for an important purpose. In view of the fact

that this Treaty was negotiated in part by Senators who in its negotiation

committed themselves to the manner in which they should discharge their

constitutional function of advising and consenting to the Treaty, it becomes
of the utmost importance that other Senators who are not so committed
shall exercise their conscientious and independent Judgment.

After having siiid that the Treaty is of the utmost importance, the

Senator from Massachusetts, in order to escape the force of the argument
that it imposed upon this Government important obligations and new
responsibilities and duties, committed an act of inconsistency which has

not often characterized even his remarkable record for inconsistency.

There is not a Senator hearing me who will not recall that the burden of the
Senator's speech delivered on yesterday, when he reached the di.scussion

of the terms of the Treaty, was to show that it imposed no obligation on
any meml)er except the duty of taking part in a conference. If that be

true, how can it be said by any intelligent man that the Treaty is important
to the future peace of the world ?

Mr. President, if the argument of the Senator from Massachusetts be
accepted that the Treaty is only an undertaking in which the foiu- Powers
who are parties to it bind themselves only to confer In case of threatened

trouble, it is inconsistent, it is hypocritical to assert that such a Treaty can
bear any important relationship to the futitre peace of the world. If. when
war t)ecomes imminent, the nations in this compact are only to talk, if

there is no obligation either legal or moral to decide what shall be done
and then to do it, how can a gre;it statesman like the Senator from Massa-
chusetts yield to his poetic fancies and indulge in dreams that this Treaty
is in.separably connected with the future fate of mankind?
When he answers the argument that we will be bound by the Treaty to

grave and weighty responsibilities by saying that there are none, and that

the most the Treaty provides for is conversation, he proves better than
anything 1 can say the incorrectness of his conclusion that the Treaty is a
great document. If the Four-Power Treaty is the principal result and
accomplishment of the Washington conference, and if it merely calls for

conference in case of pending trouble, then the Washington conference
failed when it negotiated that Treaty, and the failure does not occur here

when it is rejected. How can anyone ascape that conclusion?
Sirs, I have no sympathy with the declaration that in this Treaty the

United States merely agrees to hold a friendly conference with France,
Great Britain, and Japan if the insular rights and dominions of any one of

them are assailed or threatened, or if a difficulty arises between any two
of them. 1 propose to prove, by giving the language employed its ordinary
meaning in diplomacy, that the Four-Power Treaty is an alliance, and if

it is not an alliance, it is nothing worth while.

Article 1 provides, in substance, that if any controversy arises among
the high contracting parties which is not settled by diplomacy, all the

parties to the compact will be invited to a conference to which the whole
subject shall be referred for consideration and adjustment. The con-
templation of the framers of this Treaty was that the conference may be

able to find a settlement for any difficulty which may arise between any
of the parties to ihe Treaty. No method whatever was suggested or

provided in the Treaty by which the settlement should be actually made
if the conference failed to effect an adjustment.

Singularly, there were excluded by a declaration attached to the Treaty,
and signed by all the signatories, all domestic controversies. If the pro-

cedure under the Treaty is merely intended to bring about a conference

for the peaceful settlement of disputes, and if in no instance c^n it go to

the extent of imposing any liability or obligation, why were domestic
problems excluded from the conference?
We all know that the real trouble which has existed between the United

States and .Japan has arisen out of three principal subject matters, in so

far as domestic affairs are concerned: First, immigration; sec«md, so-called

race equality: and, third, to the claim of the Japanese to the i-ight of land

ownership. The laSt controversy has proved peculiarly vexing as respects

the people who live in the States along the Pacific seaboard. It has caused
disputes between Japan and the United States for the last quarter of a
centtu-y.

The Washington conference reports a treaty which, it aays, settles all

difficulties likely to cause trouble between the United States and other

signatories to that treaty, and yet expressly reserves from the treaty the
real causes likely to result in conflict.

I can understand why those were actually reserved. The United States

was unwilling, Japan, perhaps, was not anxious, to submit purely doniastic

questions to the arbitrament of France and England: but if there is no
power to decide and take action, what Is the objection to talking alx)ut

them in the conference? What objection is there to availing ourselves of

the friendly office,s of France and Great Britain in an effort to adjust th&se

difficult ies? The real reason why those reservations were made is that if

immigration, land ownership, and kindred questions were submitted to

such a conference as this Tre;ity contemplates that conference would have
the power to adjust them, and if no agreement resulted FYance, England,
and .Japan would he Ix>und under the Versailles Treaty, to which they are

all parti&s. to take the controversy to the League of Nations Council. Any
nation refusing to abide the decision of the League would incur the antagon-
ism of all members of the League and bo subjected to the economic boycott
and, perhaps, to war.

I asked the Senator from Alabama, as one of the four representatives of
the American Government in the AVa.shington conference, who wrote the

Pour-Power Treaty. Newspaper correspondents up in the press gallery

have been trying to find out who wTote this Treaty ever since it was brought
before the plenary session of the Wa.shington conference by the Senator
from Mas,sachusetts. When they send out their stories this evening.
1 ask that they write the answer of tho Senator from Alabama to my quas-

tion. Who wrote the Four-Power Tre;ity? I know the Senator from
Alabama has given all the information that he has on the subject. He Is a

great man, a good man, and a true man, but he is not in posses.sion of the
Information. He does not know, but he confirms the conclusion that 1

had reached tipon the proceedings of tho conference of the manner in which
this Trejity was put forward.
Not only Is that true, but the proceedings of the negotiators who con-

ceived and framed Ihe Treaty were kept secret from tho press, from the
American people, and from the Senator from Alabama [Mr. Underwood),
one of the representat ives of the American Government. On the day that
the Senator from Massachusetts gave out the first statement of the prospec-
tive terms, which ultimately entered into this proposal. Secretary of State
Hughes said to men silting in the gallery now, representing the press of the
United States, that no such proposal as the Four-Power Treaty was in

contemplation. He declared that he knew nothing of the matter. 1 am
»pBaW.n5 B'toat I .know to be true. The Senator from Ma«sachiisetts, acting

as an American delegate, gave a statement of the Four-Power Treaty to a
reliable newspaper man, whose word every Senator would accept, and at
the same time Secretary Hughes was telling a group of newspaper men.
who had heard a rumor that the Treaty was to be forthcoming, that no such
Treaty was in contemplation.
There were two reservations written into it. I would not say it was

because they did not understand it, but 1 would like to have somebody
who knows explain why they did not incorporate in the Treaty any state-
ment they desired to make, and why they resorted to what we term reserva-
tions in order to make clear their own language.

But I do not want to be diverted now, if the Senator will pardon me,
from the subject of who is responsible for the conception of the Treaty,
because 1 think it bears upon the true or, at least, practical interpretation
that will be given it by the nations of the world and bears forcefiilly upon
the effect which the Treaty will have on world affairs.

The Senator from Massachusetts, in a burst of enthusiasm rhetorical
beyond my powers to follow him, referred to the fact that one of the sublime
benefits of this Treaty is that it rids the United States of the menace of the
Anglo-Japanese Treaty.
Mr. President, in the beginning of my remarks I proposed to show

that this Treaty does not contemplate a mere conference for discussion,
but that it contemplates a defensive alliance. 1 am going to call two
witnesses and repeat the substance of their statements to the Washington
conference when the Four-Power pact was reported by the Senator from
Massachusetts.
There is not any doubt in my mind that the British Government and

Japan regard the Four-Power pact as a substitute for the Anglo-Japanese
alliance. The first reason that 1 a.ssign for that conclusion is the statement
made by Mr. Balfour, now Sir Arthur Balfour, in the Washington conference
amid enthusiastic cheers, the fluttering of fans, and the display of costly
millinery. The declaration by Mr. Balfour was that the British Govern-
ment and Japan could not rescind the Anglo-Japanese alliance until some-
thing equally effective should be substituted in its place, and that the
Four-Power Treaty measured that test.

I do not have to look at the record. I was present, 1 heard and saw
what happened there. The Senator from Massachusetts appeared and
was graciously received by his audience. Many of his colleagues, including
myself, felt a sense of pride in the prominence that he enjoyed. In the
service that he had an opportunity to render to his country and to mankind.
We awaited bis utterances with eagerness and anxiety. It had been
rumored that he was to make a great speech . We knew if he spoke he would
make a great speech. He always doe«. The stage was set, the instruments
tuned, the lights were on for a thrilling if not a dramatic performance.
The Senator from Massachusetts then informed his audience that in

some mysterious regard this Four-Power Treiity which he read was a great
document inseparabl.v linked with the fate and destiny of mankind. He
proceeded to tell us that the islands to which it related and the territory

which it affected were of little importance and were not destined to be of
greater consequence in the futiu"e. He indulged in beautiful and meaning-
less poetry. He did not attempt to construe this Treaty or to state its

meiining and application in important controversies, but leaped to the
conclusion that it was a masterful and far-reaching achievement, destined
to make glorioas the names and nations of those who had contributed to

its conception and preparation.
When he had concluded and the soimds of applau.«e had died awuy, Mr.

Balfour, now Sir Arthur Balfour, arose In his t)enignant, benevolent way
and thrilled and stirred the audience not beyond my power to recall, but
beyond my power to describe. He said that he was the head of the British
Government when the Anglo-Japanese Treaty had been negotiated. He
declared that by change he was also the head of the British Government
when the Entente with France was arninged, and in language which no
one who heard can forget he declared that the Anglo-Japanese alliance had
stood the strain of war and had been the means of securing victory and
triumph for Japan and Great Britain in more than one mighty conflict.

He declared that when the Anglo-Japanese alliance was framed It was
not in his thought that that agreement should affect the interests of the
United States, but that evil persons had conceived the erroneous thought;
that the arrangement between Japan and Great Britain, known as the
Anglo-Japanese alliance, by which they were to stand side by side, make
common friends and fight common foes, had so endeared the two peoples
to each other that, even though the necessity for the alliance may have
pa.ssed, they could not be induced to rescind or abandon It and part comi)any
one from the other—Japan from Great Britain—unless something new
which would be equally effective was substituted in Its place. That Is the
language that Mr. Balfour used, and I have not the slightest doubt, then,
that it was his brain which conceived and Prince Tokugawa's hand which
wTote the Four-Power pact about which so little is known by the American
delegation. I ask the Senator from Massachusetts now who wrote the
Foiu--Power pact and who wrote the reservations which were reported
with it?

Elsewhere we give the letter of Secretary of State Hughes
to Representative Underwood answering the question as to

the Treaty's origin.

SENATOR BORAH AND SENATOR JOHNSON IN CRITI-
CISM OF FOUR-POWER PACIFIC TREATY.

Senator Borah of Idaho and Senator Johnson of California

(Republicans) were among those who attacked the Four-

Power Pacific Treaty during the Senate debate on the 13th

inst.. Senator Borah e.xpressing it as his opinion that it is

an alliance and declaring it to be "a grouping of four political

Powers for the purpose of conference among themselves un-

der certain emergencies, and for the purpose of communica-
tion or conference among themselves in case of attack or

aggressive action from the outside." "Whether it is an al-

liance or not," said Senator Borah, "it is conceded upon al'

hands that it has the effect of constituting in the Pacific

Ocean a political group, or diplomatic group, for certain pur-

poses and certain objects to be attained." The Senator also

said in part:

Upon last Saturday, In the very able and candid speech of the Senator
from Alabama [Mr. Underwoodl. he used tills language:

•'
1 want the Senator to go back—

"

Speaking to the Senator from Arkan.«a^ (Mr. Robinson!

—

"I want the Senator to go back with me eight years ago this coming sum-
mer, and I should like to a.sk him to recall what Lord Grey said In August
of 1914, when he had struggled for weeks as no man In history had ever

I
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truo^gled before to try to prevent the catastrophe of the Great War. When
the ax fell, when the life of the nations became at stake, he said:

" ' If there had only been a machinery by which those nations could

have consulted together the Great War would have been avoided.'
"

The Senator from Alabama quotes Earl Grey substantially correctly.

I had the pleasure of boinj; present when Earl Grey made that statement,

or at least at one time when he made it. The Senator from Nebraska

(Mr. Hitchcock] was also present. It was the result of a discussion upon

the question of the Lea'^uo of Nations. Earl Grey did say that he hoped

that such a condition of affairs as that which existed in 1914 would never

arise until the world should have before it the machinery by which to bring

the nations into conference: that he believed if such machinery had been

In existence and a conference could have been had in the fateful days of

1914 the confli'-t might have been avoided. Of course, I was impressed

at the time with the thought how thoroughly that did away with the prop-

aganda which had been put out so strongly since the war began that the

war was fomented by a single nation which had for 40 years been building

op a conspiracy for the purpose of attacking the other nations, and that

when the hour came when it thought it could do so successfully it precipi-

tated the conflict, in violation of all treaties, in violation of conscience, and
In violation of the principles of humanity, for the sole purpose of accom-
plishing its ulterior and imperialistic designs.

I thought the statement of the Earl was subject to that attack, but that

Is aside. Mr. President, from the question. I want to call your attention

to-day to the proposition that what Earl Grey was pleading against was the

precise situation which will be created b.v this treaty. In 1914 there was
machinery for conferring in the respective groups There was no diffi-

culty about confeiring bstween the membsrs of the Entente: there wa.« no
difficulty about confening between the members of the Triple Alliance.

They had a peifect machinery, and used it to confer repeatedly and ef-

fectively durmg the latter days of luly, 1914, and the first days of August
of that year. There was not that condition of affairs which is contemplated
In this treaty: a different and distinct condition of affairs is created bv this

treaty, to wit. a group which, whether it gives rise to a counter group or

not, is a group against the outside world. Now I ask the supporters of this

treaty where is the method provided by it by which to communicate and
to confer between those who are outside of this group and the group?
The four Powers may confer: but so could the members of the Entente-

so could the members of the Triple .\lliance but the thing which Earl Grey
felt was lacking and the thing which he was pleading for that night was
some method by which to do away with groups and to provide a machinery
by which nations eould communicate with one another regardless of groups.

or. if in groups how the groups could confer with one another. In other
words, suppose an attack takes place from theout>side. where under Article 2,

la the machinery for confereti';e with those on the outside? Suppose Rus-
sia should make an attack for the recovery of a portion of the island which
has been so much referred to in th'w discussion, under what clause of this

treaty could we have a conference with Russia?
Suppose China should make an attack and should undertake to recover

a portion of the territory which ha.« been taken from her. where is there a

provision in this treaty for a conference with China? Or suppose China
and Russia and Germany constitute another group in the next five years
and a controversy arises between the group under the pending treaty and
the group which would then be formed, where is the machinery for the con-
Cerenc« between those grou[>8?

Mr. President that is what Earl Grey had in mind. There were po-
litical g70up^ in Europe antagonistic to one another and there was no ma-
chinery whatever by which to arrange for conferences between the two
groups. What be was pleading for was not that the old system of alliances

might be restored or that the old system of political groupings might be
rratored: what Earl Grey waa pleading for wa.s the wiping out of political

groupn and combining them all Into one great league of nation.'. His
difficulty was in having no machinery to effectuate a conference between
nations In his particular group and a nation or nations outside of his group,
such as China or Rus-iia would be under this treaty. That Is what he was
RI>eaking for that night, and those who are in favor of that provision are
about to vote contrary to the contention which he upheld upon that de
lightful occasion. You are here creating what he "^ald brought Europe info

the war. to wit the Entente with no machinery for a conference with
vtrangers to the Entente.
No one here objects. Mr. President, do far as I know, to the provision

for a conference In Article 1. If Article 2 were stricken out of the treaty.

tb«re could be a voi-e on It in 10 miauUw. We do not object to conference*
between the four Powen In caw a controversy arinen. So far a* I am In

divldually conceme'l, I am perfer:tly willing that the United .Staten nhall

Vfrttn to confei with any nation in any part of the globe whenever a contro-
vemy arisos b'ltwern that n.illon and this It Is not the conference which
we arc objecting to and for which we are liclng criticized thiouKhoiit thn

country; It i>> to that fK>r'lon of tli« treaty which provid>^ for no conforonco
and which createn again the exact condition which prevailed in 1914, a con-

dition which has always lerl to war
Mr. I'r»»ildf;nt. let us take a l<af from history, for the quotation of the

B«nator from Alabama mak>« it Interentlng to follow out this practice of
political groupings or of diplomatic grouping» I know of no bntl<>r lllus-

Iratlon than th;it which wai refMrriMl t<i by the H<-natiir from Aliibima —
the condition which brought on the cr>nflicl In 1914 1'hore are hisUirinnN

In this C'hambsr who havo siH;n( their llvon in rRHoarcb In hlst/iry I do
Dot rnakn the aswTtlnn b<jt ralhor I ask the quostlon as a challtngn. Cun
kny hUt/irlan h<:rn adviao the H4!nati< of a slnglii Iniiance whnm n ixillllcal

troiip was formixl ttiat It did not. glvt* rlM; Ui a couiii/<-r ploltlc-al grriup '

C;an any fUmaUir h«m' advise us of an Instnnco whiTii thr«») or four nations
kasociatiyl lh<!fTM<.'lvni tognihcr that It did not give risii Ui a couiiKir amto-

-'.•'<n of thn v\me naturn'' And llinn, will any .S<'nai«)r advl'wi m«i of an
•ic« wh«T<i ono p<il, Ileal group having Ivmiii crfiitiwl uiid aiioihi^r ixi-

' group ''•>rnlng Into i<ilsi4inr-<.. lh(M« two ihiIIiI'-uI grouiM did not luivn
>.i. .' 'Tontontloris and .;onfllrts, which finally irnilo"! In war? I tiiny »Ht In

T' !'. "tiTi'forn. I maki no nsMvlloti. but I Imvo no kno«li«lg(i of ii

'•'• In sll thii history r>f tlm world In whlili n |M>llll<Mtl irroup of
U<"< » . . . ii'if ;fiv<- r-'.f It, n riitinlnr iKillllcal group, and Hum givii rlsi-

to fj.iiNrii i..r, A, J, I, r ri.il, i-n(|i.«| In w«r. Tlio lnwt lllustrutloii of that.

M I hnvf 111! t ihi' ;^li,<li linpp<'n)i'l In 101 t.

Th" fir;i i/r, i , I
, .wn lis th« 'I'rlpln Allinnro, was form'"!, I think. In

IH79. Ihi'whii '.•riii.iiiy nrid Aualro-llungury . Aft4Trwards It was arovlrd
tr> ;«nd Jolnwl hv ItJily. ab >ut \HHU This conatllutml lhi< polltliiil grouii
In Kuroiw which I"! u> th<' T'lrfnatl'iii of ihn group known iis thn " Knloiili'."

for sli'irtly thiTxaft'T l>v rtMson of l}w forrrmtlon of Iho flr»t group Kmni-f
•" ' '' ' I I ciimn 1^1 till I i".".-..i. fa rviuld only b'l >i<Tvi«l

/aroun'T gr , Jolno'l ihfl'- liit<T<'irs,

.-». llmr 'hiTcif ...,.,,,;,..„ iiixtnlH'r of llial group
id thfiri-forn from I * 'I until It nndi-d In thn dolug" of KM I two |M>lltl'Ml

-; .11 In KuroiMi. virwuu on«> an»ith<T with sinpli Ion. with distrust, ntid
witli itnt-a«onb«n. until It fin illy pn'ln>| In a rxtifllrt whi'-li shiwik this ohl
i*ri.ti from nintrn to rlrt-umfiimn'o Kvnry tlmn Ihn Trlpln Alllnti''<i group

I put out a h^itilixhip or a iiumlcT of hitilmtilim. ilin Trlpl" Kiitoiitn
'

I piir nut « largm nunib«r of batll«abJpa or. to b« mom arrumta, virn

versa. Every time the Triple Entente Increased the forces of Its army, tih»
Triple Alliance would Increase the forces of Its army. So these two pi>-
litical groups confronted one another in the heart of Europe until the flgh^
ing wiped them both out and led to realignment6. i

* » * '-«»

I ask Senators to refer to Sir Edward Grey's great speech on the 3d ef
August. 1914. It Is too long for me to read, but it will bear reading by tht^e
who think that this treaty will not involve us, in case of an aggression. Itt

common action with our associates. If need be. by military force.

The first part of Sir Edward Grey's great speech is devoted entirely fe»

demonstrating to the Parliament that there was no obligation which should
hampei the Parliament In the least fn refusing to go to war with PranQe
if Parliament saw fit to do so, and he reviewed all the history of the transac-
tion, re-read his letter of 1912. and presented to them what he said was »
clear line of conduct for refusal, if they saw fit to refuse. He then referred
to the friendship which had grown up by reason of the Entente, to the neu-
trality of Belgium and to the future commercial Intere&ta of Great Britain.
Then he closed his speech by an appeal to the Parliament, and to the people
of England, saying that while they were free, as a matter of contract, and
as a matter of treaty, they were in honor bound to go to war along with
Prance, because of the friendship which had been built up between the tfip
Powers, and by reason of the conversations, perhaps, Krance was not as
well prepared to take care of hers^elf as she otherwise would have been, in-
cluding, as I say, a reference to Belgium and other matters. But the point
upon which the debate seemed almost entirely to turn was England's re-
lationship to Prance, and whether, in honor, England could disregard tlie

situation which had been brought about by the negotiations within ibta
political group.

So. as the historian says, while Parliament was told it was free, It «*»
told that the path of refusal was the path of dishonor.

* « *

Ml . "President. I have read these extracts to demonstrate the inappHt5l^-

b lity of the quotation made by the Senator from Alabama when he said
that Earl Grey was pleading, as he would have us believe, for the same kind
of conference which is provided for by the Pour-Power Treaty. Grey wa»
pleading for an entirely different proposition. That which is provided by
the Four- Power Treaty had, to wit. the power to commuricate with tl»
different members of the group. That which Grey did not have, a meanff
of communicating between the groups, the treaty does not provide. It
provides no method for dealing with the outside world at all except tl»
method of arms. There is no conference provided for, either expressed ar
implied. How, then, does the proposition meet the rule or standard which
the Senator from Alabama established?

If the Senator from Alabama wUl point to me. or if the able Senator fron*
Ma.ssachuse'ts will point to me, under Article 2, any provision for a con-
ference with the outside world when the exigency arises, so far as I am coT»-

cerued, the debate on this phase of the question is over. I say. therc-
foie. Mr. rVeeideot, that this treaty can not be any other than an alliaDOt
of war. because there is no other method prov ded for settlement excegi^

war. Let me give you an illustration. X have here Article 2 of the treaty,
which reads:

"If the said rights ar« threatened by the aggressive action »t aay otbV
Power, the high contracting parties shall communicate with one anoth«
fully and frankly in order to arrive at an understanding as to the moa^
efficient measures to be taken, jointly or separately, to meet the exigencies
of the particular situation."

The Senator from Iowa, who site in front «f me (Mr. OumminsI, is a grea,^

lawyer. I ask him. Is there any provision in Article 2 enabling us t« con»-

municate with the attacking Power? Is there any provision anywhere te
the treaty by which we could roach the outside parties? Then let us 0i»
what would happen.
An attack Is made by Rtissta, by China, or by a group on the outside, antt

our representative, Mr, Hughes, communicates fully and frankly wllh
Japan: and we will assume for the sake of the argument that Japan com-
municates fully and frankly with us. They meet for the purpose of dota^
what? or determining the most effective measures to meet the sltuattoO-

1 agree with the proponents of this treaty that Mr. Hughes does not haT)»
to decide that the most effective measure is war: I agree with them peev
fectly that he may refuse to decide upon any such alternative: I agree with
them that he may refuse to go into a conference any further after he findb
out they are talking war: and he may come home: but they must agree with
me. on the other hand, that he rruiy decide on war: he may agree with ttii»

other conferees that the only way to meet the emergency is by the arnjy
and navy. If he does agree upon that, he comes homo and says to us 10
a Congress, " Your representatlvee under Article 2 have conferred freely and
frankly, and under the guidance of our conscience and convictions the oqIV
way to moot this emergency is by sending our army and uavy."
Would he not be In a f*nfold stronger position than was Earl Grey In Qm

House of Parliament In 1914 7 He could say to us, "Your executive de-
partment under this treaty has acted In good faith: wo have b«><<n upon tbl»

ground: we have mot with the other dnlegat<«: thoy told us the fact*: tO»

rnro not convey them all to you. but wii sny that It Is a matt<T <if hono^.
and appeal to you to sustain tho honor of the •ountry. The tochnlca>
power U) n-fusfl would nunaln with us, as It remolnod with Parliament,
but the moral right or the tnorfl power to refuse would b« g<ine, \\'t\f

di'lude ourwlves with the [)4Tf<<clly fallacious pro|>onltlon that the t<x;hiilcni

right would prevail?
• • •

I will say for thn benefit of the Henator from Minnesota that the nr>nalar

from Idaho Is In favor «if a confiT«nc«< with any niktUm In Ihn world whrill-

ovi'r n controviirsy arlww b<'twi>«'ri ihit nation and tin' I'nlK-il StjiKw.

Thn .SimaUir from Id.iho Is un.ilt^Tubly oppoMiy) to conlrartlng In .idvntiDo

to Cf)nforTlng with any partlrul.ir nation to tjik«i earn of a war situation fn
whii-h thn tinllorl Htal<«i may not b«i nt all liiinrcHiod. If any coiilrovcrtjy

ar<M« b<«lwn«in tho ITnlt<<<| Htjitcs ntid Jnp.-iii I iliould Ix in favor of a coiifm^

nni'c, hut I am not In favor of thn Unllrd MlJitiw tying llsi'lf uii I'l take njff
p»ril>-ular anion with rnfcrnncn to an nMjick which nia.T In' tnadi' upon a»-
ollnir nation and I do not propose cvit to votn for a Irnnly or bliiil tTU*

llnli^vl Htalns t<i laho p.-irl In iiny rjuarrrl nxcnpt ltj< own. I will not put
iilMiii till' iHvipIn an obligation to Int4<rfiir« In quitrri'ln Ix'lwiwn other iiiitluno

-let Ihn imitila who. at the time, will know the n<aei, faetii and who will

do thn righting and dying Inl that generalloii piuM uihui who shall be Lhoir

Baa<>rlal«w In a war betwnnn othnr Pownm,

Si'ti.'ilor./oliii.'^^oii ill lii.s ilcil.'iral.ioiiH .nt^iiiiiHt. Uu< Iroaty ninde
til)' rnlldwiiiff (•rit.i(;iMiiiM:

If the ^....l.. I..,,.,. ,. Ml.irieii U d < - .t 1,, nn. It l«i not l««Mui" of tho
tnxl of ' ' .iisn of 111 .|e rrvilllls of the ejlileiic" (if

nri InttTii • I |. ,,
. i.< , ,i,p III whli l> .lions am nirrnlient and nltuw

nations nr« not ninnjlM-n.

Why Is It dangfToiis to us ^ Tlinr)! e.-iii Iki only nno nnswnr. Thn l«>)«»

of It ftons not ihm;il.«n us, niiil the l'iiwer>i algnnUiry Ut It hiivn over and oM<r
iignin nuMrnil us tli.it It Is not In any iviiy dln«-l<<<| against us. Yet lh»
Hnnnt/irt who ravor this tmiity fti.ir II. Why do they fe.ir It? Hliuiily and
only iNWaiisn It nniwt.ltiil«<« an lnU<rnatlonal oo-niMiriillon or whieh wd
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are not a member. Not being a member of it, not sharing its intimacies,

tiey suspect those iutimacies and fear that two nations united in them will

be united against us. That, I conclude, from their standpoint alone, is

the simple and sole reason why anybody in America can or should suspect

or fear the Anglo-Japanese alliance.
* * *

'. Mr. President, as long as we do not intend to tread on Great Britain

or to tread on Japan. I refuse to believe that it is consistent with the spirit

"which made this country, and which made it worth making, that we should

sign a treaty because otherwise Japan or Great Britain, or both of them
together, might tread on us.

We have never sousht security by such a method. By any such method
we can never find security. I shall vote against any treaty embodying
any such method. I shall vote against it because it saps the spirit which

(s the genuine security of this country. The genuine security of this coun-

try is in the mood of mind that took our soldiers in 1918 across the forest

of the Argonne. Those l)oys went forward for a nation which had never
given them the example of going backward. They had in them no national

memories of surrender. Their heroism was bred out of an heroic country.

You can not make heroes; you can not produce the human defense, which is

the essential defense of a country, out of national policies which acknowl-
edge fear, which teach fear, and which prefer the alternative of surrender

to the alternative of danger.
The argument for this present surrender of our ancient policy of indepen-

dent national action is nothing in the end but that one word, "danger."

,Tho Anglo-Japanese alliance, the gentlemen on the other side say, exposes

us to danger. Therefore we have no choice; we must accept this treaty.

I shall vote against this treaty because if any foreign alliance can ever

speak to this country with the word "must," then the spirit which made
this country safe when it was feeble will have departed from it, and our
record in history will be that what we dared when we were weak, we feared

to face when we were strong, and that in striving to barter our heritage for

paXety, we lost safety itself.

'SENATOR LODGE SAYS DEFEAT OF FOUR-POWER
; PACIFIC TREATY MEANS DEFEAT OF CONFER-

ENCE—TERMINATION OF ANGLO-JAPANESE
ALLIANCE.

' In an appeal to the Senate on March 8 for prompt rati-

fication of the Four-Power Pacific Treaty, Senator Lodge,

one of the United States delegates to the Washington
Conference on Limitation of Armament, at which the Treaty

Was drafted, declared that "the defeat of the Four-Power
Treaty would mean the failure of the Conference." The
defeat of the Treaty, he warned, "would endanger the Treaty
for the limitation of naval armament, and the failure of

the Naval Treaty would shock and startle the world."

Declaring that "the American delegation were united in the

desu'e to secure results from the Conference which would
promote the peace of the world, reduce in some measure, the

burdens of taxation imposed by the existence of armies and
fleets and the competition of armaments, and protect the

future peace and safety of the United States," Senator
Lodge added that "we were clearly of opinion that there lay

before us three great objectives, three dominant purposes

to be attained. One was the termination of the Anglo-
Japanese Alliance. The next was an agreement between
the five principal Allied and Associated Powers seated at

the table for a reduction of naval armament. The third

was to accomplish all that was possible to aid China in such

ways as to help her in the establishment of a free and inde-

pendent Grovernment and particularly to secure the restora-

tion of the great Province of Shantung to the Chinese
Empire, to which it rightfully belonged." Continuing, he
said:

.We eucceeded before the close of the Conference in attaining all these
objects. The Treaty now before us terminates the Anglo-Japanese Alliance.
Personally I believe, as I have already indicated, that it Involves the United
States In no obligation except to meet with the other signatories and consult
In case of any controversy arising or in case of aggre.«sion by some outside
Power not a signatory. I repeat that I think the obligation to meet and
consult Is the only obligation existing in this Treaty, and the main purpose
of the Treaty is attained by the termination of the Anglo-.Iapanose Alliance.

, It Is not necessary for me to go into detail as to the reasons for my opinion
as to the great importance of this single achievement. It Is sufficient to
say that In my judgment the Anglo-Japanese Alliance was the most danger-
ous element In our relations with the Far East and with the I'acific. Wars
cotne from suspicions which develop into hatreds and hatreds which develop
Into wars. The Anglo-Japane.se Alliance caused a growing feeling of sus-
picion not only in the United States but in Canada. On the other side it

tended to give a background to Japan which encouraged the war spirit

and large preparations both by land and sea for future conflict. It im-
mobilized England and preventod the exercise of her influence In the East
for the caitso of peace, and peace is distinctly in her Interest in that great
region. That menace to peace is removed by the Four-1'ower Treaty.

I have already shown the total difference which exists between this Treaty
and the Anglo^apanoso Alliance. There is no likeness between that
Alliance and this Treaty. Far from taking the place of the other, this
Treaty simply enabled England and Australia and New Zealand to take part
tn terminating the Alliance. The removal of the Anglo-Japanese Alliance,
which Is complete, created the situation in which it was passible to bring
abput an agreement for the reduction of naval armament. While that
Alliance existed a reduction of naval armament was difficult. If not im-
practicable. Senators should boar in mind that the defeat of the Four-
Power Treaty would endanger the Treaty for the Limitation of Naval
Aj-mament, and the failure of the n9,vn\ treaty would shock and startle the
world and bitterly disappoint the American people. Wo must not forget
the close relation between the two treaties. The defeat of the Four-
Power Treaty would mean the failure of the Conference. Let there be
no illusion on that point. The purpose of the American delegation in the
Conference, and, I think, of all other memlxirs of the Conference besides
tt)()seof the United States, was to endeavor to do something at once practical
and concret* which would promote the peace of the world. They believed

that this could be done without alliances or penalties. I felt very strongly,
and 1 believe 1 am expressing the feelings of my colleagues, that the time
had come to make this experiment. I do not mean to say that such
experiments have not been made in the past in isolated instances, but
I venture to assert that never has the experiment been attempted on such
a scale or under similar conditions. We hope and believe that agreemente
resting on the good faith, the honest pvu-pose. and the highest aspirations
of natioi s and peoples, carried out as they have been here, will have a
permanent and lasting effect. We have passed through a war the like of
which the world has never seen. The sacrifice of human life, of the young
men upon whom the future of the race depended, the destruction rf proi>-
erty, the dislocation of the social and industrial fabric, the suffering and
poverty bequeathed to the world by the Great War, stagger the imagination.
The misery and the horrors of the Great War nmst never come again if we
can do anything to stop it. We must try our best to secure this great result.

We who have passed through the valley of the shadow in these last years
must leave nothing undone that we can do to save our children and our
children's children from the awful calamity which we of tihs generation
have lieen compelled to endure. It was with this hope, with this purpose,
that the Conference met.

I know it is only a beginning. I know it is only an expoinment, but I

have f;iith to believe that the better instincts of mankind are all with us in

the effort. If we continue to preach suspicion and hatred of other nations,
if we decline to deal with them and believe that they are all actuated by
the basest of motives, nothing can ever be done. But if we are right in

thinking that men and women alike have learned the l&sson of the war, then
much can be accomplished by the agreements reached in Washington, and
the door will stand open for further attempts to breed a larger kindliness
and a more forbearing spirit among the nations of tne earth and in this way
help us to take further -and ever more assured and steady steps in the
same direction. I have faith to believe that this effort, illustrated by this

Treaty now before us, will have a large and real result in maintaining the
world's peace. I believe it can be done in this way without alliances or
penalties or the sanction of force lurking in the background. If we fail,

the outlook for the future is dark indeed, but if we succeed, and I think we
shall succeed, the future of mankind will be brightened and we may hope to

leave behind us a better world than that which has been wounded, maimed,
and tortured by the Groat War which clo.sod in November 1918.

PRINCE TOKUGAWA OF JAPAN CALLS FOUR-POWER
PACT GREATEST PLEDGE FOR PEACE.

The following cablegram from Tokio March 11, copy-
righted by the Public Ledger Company, appeared in the

New York "Evening Post" of March 11:
Prince Tokugawa. Japanese delegate to the recent Washington oonfbr-

ence; Viscount Shibusawa, Japane,se financier, and Isaac F. Marcosson
were among the guests at an annual dinner here of the American Japan
Society. Prince Tokugawa In his speech said:

"It goes without saying that had the Washington conference taken place
in any of the other world capitals it would not have progressed so fast or
so far. Americans are practical and do not waste time in talking or La re-

ferring to ideals.

"We Japanese had no Intention of being left behind. We followed close

on the heels of the Western nations when armament was the game. We
did not like it, but we had to do it, for our national existence depended
on taking up arms. To a very Important degree the national existence
of our great neighbor, China, also depended on our military and naval
preparations.

"I think I am speaking within bounds when I say the results accom-
plished at Washington have been remarkable.

"Critics of the Four-Power Treaty are trying to read Into Its very plain
terms some moral pledge binding the nations to war as well as to peace.
But that Interpretation Is too far-fetched to need repudiation. The
treaty is a moral pledge of four Powers to consult one another in a friendly

manner to maintain the general peace of the Pacific. As such no natioa
can refuse to accept It.

"If It had not been for the fact that the spirit of Japan was In full accord
with that of the other great nations that participated in the recent terrible

war, those agreements could never have been concluded. You will see

that Japan as a whole will rejoice In these agremeents. So long as Japan
Is assured that she need not fear an assault upon her own Independence
and need not anticipate dangerous aggressions upon the security of China,
which Is vital, you will find she will play her part of peace, and she now
rejoices because of the evidence the Washington conference has given that
she need no longer harbor any fear, either for herself or for her great and
worthy neighbor.

"Over the entire length and breadth of America we met not only a spirit

of justice, but true consideration and generosity. From the President of
the United States to the bellboys in the hotel the same democratic spirit

of kindliness was sho^vn us; and I am glad to see that some American papers
have noticed that we too were both democratic and sincerely well disposed.

I left the United States with a different spirit from that I had when 1 went
there. My hopes and determinations wer« strong when I went; but we
had doubts In regard to the American attitude, as they had doubts as to

ours. We sent our delegates to the conference not only for our Interests

but also for the interests of the peace of the world. Fortunately, the two
things go hand In hand. We went to Washington with a lofty purpose and
strove for lofty ends; and I am more than gratified to think we have been
permitted to assist in the achievement. The Pour-Power pact alone prom-
ises to be the greatest pledge for the peace of the world that has ever been
concluded. Not only do the hearts and will of the peoples, but the vita]

Interests of the great Powers stand behind this remarkable agreement; and
none of the participating nations could refuse to accept It.

"Especially were t he achievements at Washlngrton important to the United
States and Japan, for between us there had been recently .some distrust and
suspicion which was not entirely justified. We welcomed the opportunity
the American Government gave us to go to Washington with the purpose
of talking freely and frankly and making a serious effort to clear away
.such misunderstandings, l rejoice to say we have largely realized our
hopes. If the conference had accomplished nothing else, this would have
meant much for the peace of the Pacific."

INDIA'S DIJMAND FOR IfEVlSION OF TREATY OF
SEVRES AND RESIGNATION OF EDWIN

SAMUEL MONTAGU.
Publieation by authorization of Edwin Samuel Montagu,

Secretary of State for India, of a dispatch addressed to

him by the Government of India, urging necessity for re-

vision of the Treaty of Sevres, entei-ed into between tbe

I
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billed Powers and Turkey, caused quite a stir in British

wlitical circles, and resulted in tbe dismissal of the Secre-

ary. Tbe dispatch, it is said, was made public by Mr.

klontagu on his own authorization, and contrary, appar-

futly. to the policy or wish of the British Government. Mr.

iJontagu immediately was called upon to resign by Tremier

Aoyd George, and his resignation was announced in the

Jouse of Commons on March 9 by Austen Chamberlain, the

Jovernment leader. Before making the announcement. Mr.

}hamberlain said that he understood the telegram sent to

Secretary Montagu from the Government of India was made

)ublic by the India Government with only Mr. Montagu's

lanction, no other Minister having been consulted regarding

t.

The resignation of Secretary Montagu was followed by

he arrest on March 10 of Mohandas K. Ghandi. leader of

he non-co-operationist movement in Ahmedabad, charged

vith sedition.

The dispatch regarding revision of the Sevres treaty

'rom the Government of India, addressed to Secretary Mon-

:agu. as made public on March 8 in advices from Delhi

(India), read as follows:

On the eve of the Oreek-Turk conference, we feel that it is our duty aprain

o lay before Vour Majesty's Government the intensity of feeling in India

egarding the necessity for a revision of the Sevres treaty between Turkey

ind the Allies.

The Government in India is fully conscious of the complexity of this

(roblem ; but India's record in the war, in which Indian Moslem soldiers

)articipated In such great numbers, and the support which the Indian .Mos-

em cause has received in the entire nation, entitle her claim to the com-

detest hlfilhnent. and justify her reasonable aspirations.

The Government in India particularly emphasizes the necessity of guar-

inteeing the neutrality of the Dardanelles and security of its non-Moslem

>eople9. It also urges evacuation of Constantinople, sovereignty of the

iultan over holy places, restoration of the Turk in Thrace, also in Adria-

lople and Smyrna. The Government urges that these points are of supreme

mportance to India.

Commenting on the above, copyright cablegrams of March

J from L-ondon to the New York "Times," said:

The gravity of this message from the Government of India sent after con-

lultation with all the Provincial Governments is empha-i^d by the fact

hat it is the most formal and direct intimation which has been receiveil

Tom the Indian Government on this question. On prexious occasions more

IT less formal representations had been made to the British Government by

Jie Viceroy in India and on behalf of the Government of India.

To-day's message comes on the eve of the important Near East confer-

mce in Paris on March 22 between Great Britain. France and Italy when

ie Treaty of ."evres will be discussed. Two Turkish Foreign Ministers,

eprtsentiiig, respectively, the Angora Government and the Government at

>3nstantinopIe, are expected in London immediately. Their object 's to

>lace their views before the British Government prior to the P^ris confer-

(nce. The Treaty of Sevret has never been ratified and the Briti.sh Gov-

rmment fully recognizes that it and continued hostilitie* between Greece

ind Turkey are profoundly affecting the peace of India.

In a recent speech in the House of Commons Mr. Montagu, who is a sup-

porter of Indian Moslem opinion, said he could not claim that Indians

ihould dictate to Britain peace with Turkey, but he emphasized tlie fact that

t was largely by the efforts of Indian troops that Turkey was conipiered.

iDf) that they are entitled to every coniideratjon In the ultimate peace.

Mr. Montagu also declared:

"Whether you like it or not. whether you agree with the Mohammedans
in India or not. the moKt diopaiisionate observer must give testimony to the

lact that our rupture •»tth Turkey following upon the unprovoked entry of

Turkfj into the war ani the continued hoxtilities between Greece and Tur-

ley are profoundly affecting the pesice o( India.

"The Government ha>e never failed to represent the views of Indians, not

iteri'ly Mohammedan, but Hindoo sympathizers on this subject, looking at

the Indian repre*entatian» from the Indian print of view."

On March 0. the day on which Hecretary Montagu re-

signed, letters e.xclianged lielween him and rremier I-loyd

George Wfre made |)iil»llc relative to the ptihlication of the

aote from the India (Jovenuiicnt. A summary of the salieiil

point.s In this oorreHiMindence wa.s given as follows In copy-

right cable advices of the same date to the New York

"Tinies" :

Mr. Mot t;igii In hl» communlratlon to the Premier says that "after our

r»,i,', . r- ,• , I'-i. ni';ri,iriL'" lie fell It his duty to resign. He i'Xplaln« that

y an urgent re^uent from the Indlun Onverii-

. th its telegram ri<'d.i\',]i,ti I14 vli-ws on Turk

b« felt It hi* duly to sccept the r'

He did not then expert that nn • '

ind did not aee In the Indi^iTi <

<it whirh had not been «sld by '

'/aid evr «ltire the |M-ace corife; iifc.

• it pfiwlbli"," he iay«. "that Itiere ihoiild b« any qiiea-

I !« allowed to itate their vlrwn upon a i|iie«lliin

I the poaee of India, iinr did I think that 11 wn>
. prevent lh<rn Informing the projilo liy whom lln-y iin-

^ ' «• th^y felt It their duty to put forward on thrlr Iw-

y hy unrllnnlng
^ .,f II,.. C.liUu-l

' I'iri

•
I . 'r, llv

bair.

"I have been tnWy «#l».ef| <.f tlie srave difflciilllea which tii'

from ti o Treaty of Se»ri^ Ir I I f.lt It my duly to .|.

rr. y (i.mir to support the Go ni India and Uit I'rov

died

'>4lty he sayi that h« fait and itlll faala h« waa Ju/itlfled In the action

ha took.

r.-,.rsiP In hia reply rrgrHn It la MCMaary (or him to adviM the
' Mr M'.nt iK'i'a r<' i;(iullon.

• mg iirgr,! (,y ».y [,r.-.mnj nereaOfy," anyt the Premier, "noil

"nnilting pitior the (^uhlrirt of |h« F'lrr^lKfi Mrrritary or inrirlf

• « o( my mli''jgtie«, you caiuad to b« publlthtd a talegrain from tlin

l.lovd

Iln^

Viceroy raising questions whose importance extends far beyond tbe grounds ,

of India or the responsibilities of your office,

"Such action is totally incompatible with the collective responsibility of ,

the Cabinet to the Sovereign and to Parliament, and I cannot doubt that on
reflection you will share my view that after what has occurred we cannot

usefully co-operate in the same Cabinet."

After declaring that the British Government has afforded the Indian

Mohammedans every possible opportunity of urging their views, the Pre-

mier proceeds

:

"If the Governments of the Empire were all to claim the liberty of pub-

lishing individual declarations on matters which vitally affect the rela-

tions of the whole Empire with foreign Powers the unity of our foreign

policy would be broken at once and the very existence of the Empire
jeopardized.

"The moment chosen for your action is moreover indefensible froni thcr

standpoint which must govern our action of broad imperial interest. Thtf

conference on the Near East is about to take place. Questions that wffl b^
there discussed are of the utmost delicacy. The weight of responsibilit/ .

which the Foreign Secretary will have to carry will, in any case, be most
serious, and youur action has added considerably to the difficultiea of a '.

ta.sk which was already difficult enough."

In a postscript Lloyd George says

:

"I should add that publication of the telegram from yourself to the Vice-
'

roy which you suggest would obviously aggravate the bad effects of the
manifesto already published, and the Government therefore cannot consent
to such a course."

How far Lord Reading personally is concerned in the affair la not yet
apparent, but it is suggested in home quarters that the Viceroy has been
trying to force the British Government into a policy which, in his opinion,

will be best for both India and the Empire generally.

For the present the question of Reading's individual responsibility Is left

in abeyance, it being held that the responsibility of the Viceroy is covered
by the authorization of the Secretary of State for India.

Pending further enlightenment on the mysterious affair it is being asked
how will Lloyd George come out of it. Reading was in a sense the Prime
Minister's personal appointee. Montagu was a Coalition Liberal. Read-
ing and Montagu held similar views regarding India, views which may be
broadly described as opposed to the attitude of the Conservative section of
the Cabinet. Uow far will Lloyd George go in support of the Reading-
Montagu policy?

His action in calling in oonpunction with Chamberlain upon Montagu
for explanations of the publication of the telegram only touches the surfaca
of the matter. Montag^u clearly made a serious error in authorizing its

publication without previously consulting the Cabinet, and on that point
of ilinisterial procedure Lloyd George could not be expected to see eye to
eye with him. But on the underlying question of Briti.sh Governmental
policy in regard to Indian problems the Prime Minister is not supposed to

be in complete agreement with his Unionist colleagues.

In some circles it is siiggested that there is a deep laid plot to show up
the divergence of the Unionist and the Liberal views within the Cabinet,
but this seems almost incredible after the mellifluous exchanges of recent
political speeches. On the other hand, acceptance of the Moslem recom-
nienclatlons of the Government of India would cause an upheaval at the
Foreign Office, whose differences with France over the Angora treaty ara
not likely to be composed by publication of the Indian demands.

Mr. Montagu, in a speech delivered at Cambridge on
March 11, described the incidents preceding the authori-

zation of publication of the dispatch from India and de-

fended his policy. Mr. Montagu combatted the Premier's
suggestion that he had broken the doctrine of collective

responsibility. He declared ho considered it his duty to

support the Viceroy of India and said he had no hesitation

in saying what he thought of his late chief, Lloyd George,
whom he described as a "wizard, dictator and strategist

scenting the air with a pro-Greek policy calamitous to the
British Empire," or of Foreign Secretary Curzon, whoFe
policy he said was "one of missed opportunities and bungled
undertakings." Salient parts of Mr. Montagu's speech
were given in cable dispatches to the New York "Times"-
which said:

I have resigned the Secretaryship for India with rewet. I have had a
lir» long and pammount interest In iho well l)eliig of the Indian Knipire.

I l>ellevi' In the people i>f India. I h.ive the CDiivlctlon that the p<ill<"y which
I have always tried to adopt Is not only tlui right policy, but the only policy

for the development of ln(li:i, and I have the conviction to-day that it will

Kueoeed and that li inusi succeed, and 1 deplore that I can no lunger offi-

cially be associated with ll.

Now I conio to reasons. The official reason which Is puT)llKhod In tha
news|Mii>ers of the direct c^iiiso of my riwlgnalion is ttial I have Iniui guilty

of pulillslilng to the world a telotcrain rroiii the (iovernnient of India without
iiiisul'al Ion with in.v colleaKueN, mid that therefore I have outraged thai

glorlou.s priiiiiiile of Ilrllish (iovernnient which hax Ikmui trivisured l>y nuc-
riwiUe (ioverniiientn, and never mr)ri' than by Ihl.s (lovernnieiil —the doc-
trine of collective Cabinet re!S|Kinsllilllty.

I cnnnol help KinllliiK. Flrnt of nil, I dn not think I have out raged thia

doeirlne. What <ll(l I do 7 I re<elved a telegnini from Iho (JoveriinienI

of India exprejislng their vinwii on a very liniHirtiinl' sulijei-t, ami In ll iliero

W.I Mo In; allowed to publlhh lliulr viewn a* soun an 1 could gel- (he
III' idiw.

• ill I iniiv wcfiU laat I clrculaleil that Irlegrnm to memlieni of hta

Mnjenly'* (><ivernni(tnl. They had it In llii'lr |mikm>ksIoii I'Vlday evening-

I nmer I hough I, and I do not think Mill I . that the l|ll(^Nl Ion of IIh piilillciit Ion,

Ml far a* I wax roncerne«l, wan a liialter for ill.-.iunRlon In the Calilnrl, Kaeh
man who hold* lilgh offlre Ih entitled to the illHchiirKe on hin own rlxk of
thoKn rivilMinhllilllllcn, t<i iletlde wlial he nhall brliiK iH'rore liUeolleugiiiw and
wlinl he ahnll not. I <lo not think that It wan n matter for oiimtllullon with
the Ciililnnt.

There may have li€M>n rollenKin'" who dlfferrd from mo, hut what hnp-
(M-nrd ? (>u .Monday hml tliere wan uiiripe<'t<Mlly a ini-et lug nf the ( 'abliirt.

II la throURh nioHl regretlulile lllnnMi llial Ihe I'riinr MInlMler wn« not prea-

eiil , liiit there wan n nieetltiK >>( the Caliliiel.. Kvery nienilNT In that ineot-

Ing riugbl to have had Ihe lelivrniii from the (lovpriiinenl. of India nnklnR
for pulilli III Ion oflhU IrleKraiii In hU |mm kel over the week end.

No tiu'tiilier of the Cnlilriet i><<«-riied lo wUh to dlMiiaa the <|iira<tlon. and
Iho otily otm who referred lo ll to ine Mint day waa thai inenil>er who la

miMl dlre<-ily Itilrriwlwl. Uiril I'nrr^iti, HiHrrinry of Hiain for I'orelun Af-

fair*, iliirliitf the ultllng of Ihe I'niilnel. iIioiikIi In privnin e<inTnr«nllon 1

told l/irrl Citruiii I had on Hiilurduy niitliorlind piilillratlon of that t«t«
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^ram. If he wanted to he could have resigned his seat in the Cabinet-

which was still in session. He could have urged his colleagues to object

to publication. I should have had something to say on the other side, and
B the decision had gone against me it is irony to reflect (hat there was ample
fime to send a telegram reversing my order and stopping publication of

•he telegram.
Curzon Remained Silent.

"But what did Lord Curzon do? He maintained silence at the Cabinet
«nid contented himself thiit evening with writing to me one of those plaintive,

fcectoring, bullying, complaining letters which are so familiar to hLs col-

leagues and to his friends, which ended with the request not to discuss the

Clatter in the Cabinet, but in future not to allow publication of such docu-
ments without consultation with him. That was all.

"1 say, therefore, that the Cab' net had ample opportunity to control the

^natter if they had wished. I did not raise it at the Cabinet meeting
^cause I did not think there was any necessity to consult them, and I do
vot think so now.

"Let us face these facts. Read that telegram from the Government of

tLndia, There is nothing In it which has not been expressed over and over
•Jtgaln on their behalf by their spokesmen, by me, by his Highne.ss, Aga
filhan, an even really by Implication by the Prime Minister. Observe
Hiat when he was defending in the House of Commons the retention of

<5>n'^tantinople by Tiu-k-s he read then to the House the pledge he had made
bi January 1918. that Thrace. Con.stantinople and Asia Minor should be

left to the Turks, and he described it as a pledge to the Indian Moham-
medans, and therefore he had put forward on behalf of India everything

Chat the Government of India puts forward now.
"However that may be. accusation of a breach of the doctrine of Cabinet

fo.sponsibUi' y from the Prime Minister, of allmen Ui the world, is laughable.

The accu.sation is grotesque. WTiat are the circumst^ances 7 The head of

cWr Government at the pre.sent moment Is a Prime Minister of great if

eccentric genius, whose contributions to the well being of his country and
ctf the world ha\'e been so well advertised as to require no stress from me.

whose achievements are so well known, but who demanded a price which
It is in the power of every genius to demand, and that price has been the

eotal. complete and ahsolute disappearance of the doctrine of Cabinet

rosponsibili'y. Ever since he formed his Government the wizard, as he is.

from the cupboard In which he has locked this doctrine brings it out con-

veniently and makes me the victim of this new creed.

"I say I am sure that If the country will welcome this manifestation that

€he f*rime Minister is going to return to the doctrine of Cabinet responsi-

bility. I have not been sacrificed unnecessarily."
Mt. Montagu cited a number of Instances in which the doctrine of

G&binet responsibility has been broken, recalling that he "had sat on the

ea:me bench with the Prune Minbter and heard him criticize across the floor

of the House actions taken by the Asquith Government, complaining

bitterly of things said and done by the Asquith Government, the Govern-
ment of which he was a member, whose actions he was responsible for under

the doctrine of Cabinet responsibility."

With special reference to the reasons for which he favored publication of

the telegram, Mr. Montagu said:

"International affairs dominion status was given to India as a reward

for its services in the war. Would the Government of Canada, the Gov-

ecmnent of South Africa, the Government of Australia, have stood silent

when peace, so-called peace, was destroying the internal peace of the

country they were governing?
'Let me remind you that the foreign policy pursued by bis Majesty's

Governmenl in the Middle East has cau.sed the gravest position in India

Over and over again the Government of India has made representations on

tllis subject mainly based on the fact that the Prime Minister's pledge to

tihfi people of India has been broken by the Treaty of Se\Tes.

"1 am no believer in the doctrine of secret diplomacy. I think that the

Moslems in India were entitled to know what efforts wore being made on

tieir behalf by their Government. I think the British public were en-

titled to know what Government thought on this important question.

"But I did not agree to publication of a first telfgram. I was con-

sidering the matter. It was only when I received on Sa urday another

telegram urging an immediate answer in the interests of India that I said

to myself, here is a Viceroy coping with a difficult situation. After all. he

Is no child in public affairs. Lord Reading, a member once of the British

Cabinet, his Majesty's Ambassador once in Washington, a man who has

had in his safekeeping the vital interest* not mei-ely of millions of the

British taxpayers' money, but the vital interests of good relations between

oorselves and the United States of America, a man who has successfully,

to the admiration of the whole world, discharged those fimctions. a man
with full knowledge of what he was doing, asks me not once but twice to

assent to the publication of his views.

"I know his difficulties in India and I say it was my duty to support the

Viceroy. Now it is said that publication of this telegram has committed

the Home Government in a conference that is about to take place. Why
publish it on the eve of that conference? Well, even the harshest of my
critics \viU agree that it will be of no ase publishing it after the conference.

Assails Curzon's Policy.

'4 am sorry if the needs of India have embarrassed the foreign policy of

Lord Curzon. How little he knows the disastrous effects that have been

produced in India by his foreign policy, the missed opportunities, the

bungled undertakings. I have been on the verge of resignation on this

question ag^iin and again, and hesitated because I did not wish to say to

ttie Mohammedans of India that the solemn pledges made to them were

Irretrievably lost.

"No, the publication was not the real reason for my resignation? What
w»B It? Well. I have been pledging, arguing, cajoling, urging against the

Prime Minister's policy in the East ever since the i'eace Conference. I

have never been able to understand from what motive his pro-Greek policy

was dictated. Pro-Greek It is called. I do not believe It is in the interests

«f the Greeks. I do not know in whose Interests it is. I am certain it is

calamitous to the British Empire.

"I want to seek the real cause for the fact that I stand before you to-day

a free man. asking for your continued support. I seek explanation in the

lyolitical situation to-day. You know what has been going on. Vou know
how dangerously near collapse the Government is at the present moment.
The Liberal members of his Majesty's Government are long-suffering.

They see their colleagues disappearing one by one, but the Conservative

wing of the Coalition has had to swallow in the Irish policy the greatest

thing this Government has done, a thing that will redound longest to the

credit of our Prime Minister,"

Mr. Montagu said he referred to that wing of the Conser\'ative Party

knewn as the "Die-Hard Party."

"That is a section which does not like me," he went on. "The Prime
Minister gave them a foretaste of what was coming when on the occasion

of the last India debate in the House of Commons, getting up to defend me,
a member of his Majesty's Government, heaped compliuieuts on the men
who bad attacked me and aaid not a word in defense of me.

IHe-Hards a Dangermia 'Elemtmi.

"I believe this Dle-Hard Party, honest and sincere as its members are, la

the most dangerous element in the political life of this country. All the
strenuous efforts they have made to get me removed have resulted In a
series of most ignominious defeats in the lobbies of the House of Commons,
and now the great genius who pre.sldes over our destinies has done for them
what they could not do for themselves, and to get support for which Lord
Birkenhead pleaded, presented them with what they have so long desired,
my head upon a charger.

"I ask the Die-Hard Party In this country to give to the Prime Minister
that earnest support which for the moment he has so well deserved from
their hands."

Again on March 15 the former Secretary took occasion to
defend his policy, this time in the House of Commons.
He maintained that the reason advanced for his resignation,
namely, that he had broken the doctrine of Cabinet re-
sponsibility, was merely a pretext. Admitting that the
leader of the House had the right to ask why, if his views
were what he had expressed them to be, he had not resigned
long ago, Mr. Montagu said: "T did not raise the doctrine
of breaches of Cabinet responsibility. What I object to is

that this Government, which has flouted above all Govern-
ments the doctrine of Cabinet responsfliility, should have-
used that as an excuse for my resignation."

One reason why he had not resigned before, he added, was
that until quite recently he had thought he had the loyalty
and confidence of all his colleagues.

On March 14 Lord Curzon, the British Foreign Secretary',

made a statement in the House of Commons explaining hia

position •with regard to the India Government's telegram. A
special copjTighted cablegram to the New York "Times"
outlined his remarks as follows:
He said he had considered that as Prreign Peoretary abcnt to proceed to

Paris for a discussion on the Fastein quosticn he was the "chief suffered
from the aslonishirg act of the late Secretary cf State for India, as authori-
zation by him of the manifesto of the Government of India must very
gravely affect the posif'on of the British representative at the coming con-
ference." Lord Curzon repudiated the fuggest-'on in Mr. Montagu's
Cambridge speech that he had "connived at ini'ury to the publ'c interest
in my charge." He went into details cf his converjation with Mr. MontagB
at the Cal inet meeting of March fi. That Mort.-gu .'^houltl have made
public reference to a private conversation in the Cabinet chamber and also
to a private letter was, Secretary Curzcn thought, "without parallel in

the h'story of Cabinet proceedings."
"In a private conversation of a few seconds only with Mr. Montagu,"

Curzon continued. "I said: 'Of coiu^e. you will not authorize publication
without reference to the Cabinet?' To this he replied: '1 have already
done so on Saturday last. I was so dumfounded at the avowal that the
Secretarj' of State for India had given his sanction as it has f tnce transpired
before the telegram of the Government of India could even have been seen
by many of his colleagues that I closed the conversation and retnrned to
my seat.

"Had Mr. Montagu given me the slightest indication that there was still

time to cancel or postpone the order which had been sent by telegram two
days before: had I thought such suspension was possible, I should have
brought the matter before the Cabinet."
The nejrt jjoint in Curzon's defense was the reading of a letter he had sent

Montagu and which the latter had described as "one of those plaintive,
hectoring, complaining letters which are so familiar to his colleagues and
his friends."

Ciu-zon read the letter, as follows:

"Private.
"March 6 1922.

"Dear Montagu:—I much deplore that you should have thought it right,

without consulting the Cabinet, to authorize publication of that telegram,
even as amended. Had I, when Viceroy, ventured to make public a
pronouncement in India about the foreign policy of the Government In

Europe I should certainly have been recalled. As it was, I was once
rebuked for making casual references In a speech.

"I consulted Mr. Chamberlain this morning, in the absence of the Prime
Minister, and found that he entirely shared my views. But it x^-as too
late. That I should be asked to go into the conference In Paris while a
subordinate branch of the British Government, 6,000 miles away, dictates

to the British Government what line it thinks I ought to pin^ue in Thrace
seems to me quite intolerable. But the part that India has sought to

play or been allowed to play in this series of events passes my comprehension.
"Moreover, it is of very dangerous import, for if the Government of India

Ijecause it rules over a large body of Moslems is entitled to express and
publish its views about what we do in Smyrna or Thrace, why not equally
in Egypt, Sudan, Palestine, Arabia, the Malay Peninsula, or any other
part of the Moslem world? Is Indian opinion always to be the final court
of Moslem opinion ?

"I hope this may be the last of these most unfortunate i>ronouncements.
and if any other is ever contemplated I trust at least that you will give me
the opportunity of expressing my opinion In the Cabinet before sanction

is given. Yours ever,

"CURZON."
Ciu-zon concluded as follows:

"Your Lordships can form your own opinion as to the tone of that letter

which I have read, but you will observe that instead of requesting, as was
alleged by Mr. Montagu at Cambridge, that he -should in future dlsctiss

such matters with mo without bringing them into Cabinet I said precisely

the reverse. I urged that it was before the Cabinet that I should be given
an opportunity of expressing my opinion lx?fore any action of this sort was
over again taken by the Secretary of State for India.

"Such are the facts of the case, on which it is open to any one who hears
or reads my words to pass his own judgment. "They leave me still quite

imable to determine whether the private or public conduct of the late

Secretary of State for India has lieen the more inexplicable and siu'-

prislng. In using these adjectives 1 am astonished at my own moderation.'.'

PROPOSED FORMATION OF NATIONAL ORGANIZA-
TION FOR POOLING OF WHEAT.

The oi'sanization of a national society for the pooling of

all wheat to be sold by American farmers, under the name

1
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of the American Wheat Growers Associated, is planned as

a result of a series of conferences of grain men, held in

Denver under the auspices of the Northwestern Wheat
Growers' Associated. With the conclusion of the confer-

ences on the 3rd inst., a committee was chosen to meet with

Middle Western and Eastern growers some time this month

in Kansas City. Mo., to perfect such a national orjianiza-

tiou. This is learned from the "Rocky Mountain News" of

Denver (of the 4th inst.). which also says:
The committee is headed by George C. Jewett. general manager of the

Northwest Wheat Growers Associated, and includes W. C. Lansdon. public

repr;=:entative of the board of directors of the Kansas Wheat Growers' As-

sociation, and D. G. Murley, president of the Oklahoma Wheat Growers'

Association.

When all arransrements are completed, it was said at the close of the

series of conferences, the new national wheat pooling organiz.ition will con-

trol between 7.5,000.000 and 90.000.000 bushels of wheat The chief func-

tion of the new organization at first will be the taking over of the de-

tails of exporting wheat.

COAL STRIKE PROPSECTS—ANTHRACITE MINERS
DEMAND HIGHER WAGES—OPERATORS INSIST

SCALE MUST COME DOWN.
At their conference with the anthracite mine operators,

in the Pennsylvania Hotel, New York City, March 15, the

39 representatives of the mine workers submitted the 19

demands formulated by the Shamokin Convention on Jan.

20. These demands, which were given in full in "Chronicle"

of Jan. 28, p. 372, call for a two-year contract assuring the

following and other privileges:

A 20% lncrea.se in the contract wage scale: a $1 a day increase to all

labor paid by the day and 'he restoration of differentials existing between
different classes of employees prior to the 1920 award.

Time-and-a-half pay for overtime and double time for Sunday work
and work on holidays.

A uniform wage scale in all collieries for occupations of like character.

An eight-hour day for all employees, those working underground to count
their hours from the time they enter the mine untU they leave it.

A standard check-off provision.

After the submission of these demands, the meeting
adjourned until \-esterday when at a further session the

General Policies Committee of the anthractie coal operators

headed by Samuel D. Warriner of Philadelphia, Chairman,
informed the miners that, while the operators are willing to

compromise the demands of the men on a fair basis, "it is

obvious that prosperity and steady work in the anthracite

fields must cease unless the price of anthracite coal can be

reduced to a figure which the consumer can pay. Readjust-

ment of the wage rate is the first necessary step to reduce

the cost of anthracite to the consumer."
The or)fntors' statement further savs in substance:
The object of ihl« conference should be to construct a working agreement

which will continue to afford a tiasi.s whereby the anthracite tndu-stry will

provide fair wa^es. full time emploj-ment and a maximum production of

coal at a cost which will enable it to be sold to the consumer at a price be
will be able to pay.
The consuming public already has accepted a substantial reduction in

earnings and It cannot continue to pay the preseut prices In order that

the workers In the anttiracite field may continue to receive the present

high rate of pay.

The operators are not opposed to renewing contracts with the miners
at the expiration of the present working agreement on March .11. provided

the form of the contract be In acc.ord with the principles laid down by
the Anthracite f^oal Strike Committee appointed by lYesldenl Roosevelt

In 1902. and the Anthractle Coal CommLsslon appointed by ProKldent

Wilson In 1«20: alto with the understandlni? that the JurLsdlctlon of the

Board of Conrlliatlon that baa been a factor In the preKervatlon of peace In

the anthracite fleldii Hhall not be abridged.

Anthractle coal U the only basic commodity that has not receded In the

oo«t of product Ion over the war time period. As a matter of fact, the co.st

of prrxluClon It far above the war lime peak.

Anthrac'le labor h the only group In thli country which has not sus-

tained a decre&<<« In wagers In line with the general rnadjuxtment In other

Induitrlen: nor ha* It suffered a material decline in the opprjrtunlty for

stea/ly work.
Deflation In the ootrt of production. 70% of which is represented by

mine latxir. in imperative. The anthrarl'" '-••i.ton, after most can-fiil

thought, can v^t no other altrenailvo. I n-nt of the wage r.itc N
the flmt necwwwry tttrp to rwluco th" Co Ursclto to the conhumur
aod to ln.-iure continued utablllty in the Industry.

Mr. Warrin'T Hubsoqufnily hhI i that "tho qiif«lion of

waiff'S i«j in the handn of tho nopotiatinjf commillef), an!

thnrf) id no r«;afM*n why suitabh) terms cannot b« workfl

out. Why, wf have bnon workint? out jufct such thinics for

twenty yi-an»."

f{fI)r<'«<ontativrs i»f tn« min« workcm in oxplaininj; tin-

demand for n 20% wajjo innrffW! f<<r fontriwrt min«'rH. and SI

a flay raJH*- f')r dny lalK»r, madti on W<!<in«!Hday a Hlatonit>nt,

which H.'iVH in bri'f:

I(,iv(#.«i h,i V «

r«w|ii

«hr

alnnw

'•Mt of living.

,'li k)i:.|i 1,1.

As ri"^ult

tn* fi t« IF ii.'

Contract miners .iince Ifdti h;ive only received an incnia.so of ti.')% in

their wage scales, whereas the living costs have doubled and remained so for

a number of years. Five hundred lives are lost each year in the anthracite
induslry. and 20,000 persons are injured annually: these figures for death
and accident justify our contention and are two of the important reasons
why the w.-iges should be raised to a $.5 20 minimum.
The e'ght-hour day must bo extended to cover outside engineers, outside

pumpmen, stablemen and water tenders, since it is a bl!ght upon the
industry where men are compelled to work ten, twelve and fourteen hours
a day.

Pr.-^hibit'on of individual agreements and contracts in the min ng of
coal is sought to prevent the establishment of the vicious subcontracting
system and to eliminate such subcontracts as now exist.

The miners base their demand for time and a hulf fcr overtime on the
fact that the operators now pay e.\tra time for overtime to other crafts

working in the iudusto' who have special agreements mth the operators.

Wage negotiations in the past have usu?.lly consumed
several weeks and it is therefore considered doubtful whether
a suspension of mining on April 1 can be avoided in case the

miners persist in going on a vacation until a new agreement
is reached.

James J. Davis, Secretary of Labor, on March 16, when
questioned as to the position the Federal Government would
take in case of a national coal strike, is reported to have said:

"The Government will maintain a hands-off policy and give both sides

every opportunity to settle their differences amicably. Unless a prolonged
strike results, with a climax bringing distress to the public, we will not
intervene."

.Asked whether the Government will further intervene In the bituminous
situation in an effort to persuade the operators to meet the miners in

accordance with the existing contract, he said:

"The Government is waiting until it receives formal answers from all the
soft coal operators" groups on the Government's proposals that the operators
meet the miners to see what its next step will i>e."

With reference to the amount of coal to be available in

the event of a strike Mr. Davis said:

On April 1 there will be from 50.000,000 to 65.000.000 tons of coal on
the surface. With the non-union mines producing, there will be no shortage
for three or four months even if the strike occurs,

John L. Lewis, President of the United Mine Workers,
speaking «'ith re->pect to the bituminous coal industry on
March 14, stated that inasmuch as the operators would not

take part in a general conference with the mine work?rB,

the cessation of work in the union mines after April 1 was
"coming about automatically."

Samuel Gompers, President of the American Federation of

Labor, in a statement issued March 16 said in part:

Come what may, the American Federation of Labor, the American labor
movement, is with the mine workers of America in their struggle against
the mine owners. The cause of the miners is just, and in that just cause
they will have the united and unswerving support of the great labor
movement of our country.

TEXTILE STRIKE UNBROKEN—SHERIFF FORBIDS
MASSED PICKETING IN PROVIDENCE COUNTY,

RHODE ISLAND—48-HOUR WEEK.
Both the textile mill owners and strikers in New England,

who are engaged in a contest over a 20% wage cut (accom-
panied in most cases by the proposed 54-hour week), stand
firm in their respective positions, refusing all propositions

to compromise.
Tho New Hampshire mills are in consequence pretty

generally closed. In the Blackstone Valley, R. I., it is

said that less than 50% of the industry is affected, the

J. & P. Coates Co., for instance, operating in Pawtucket,
tho largest thread mills in the world, 1ms nuule no attempt
to lower wages. Massachusetts is still less disturbed; in

both Fall River and New Bedford the mills have thus far

kept out of tho struggle. Two Rhode Island mills of the

B. B. & R. Knight Co., the Natick and Pontiao, wore shut

down on March 11 indefinitely.

One of the inltTcsling (events of the week was tho announce-
ment on March 14 by Sheriff Jonathan Andrews of Provi-

ditnee County, which includes the cities of Providence,

Pawtucket and Woonsocket, tliat he will not j)erniit "mass
picketing." "If," he says, "the strikers want to send 25
men or ho to do ])ieket tluty I will 1m> ghid to have thorn

coino. I will not, however, allow 100 or L'OO."

Another matter of importance was the pussago on Wednes-
day by tho Rhfxle FhIiukI House of KepreseiitativeH, by a
non-partisan vote of 61 to 2'), of tlie Lavaiider Bill, pro-

viiling for a 4H-hour working week for women and children

uiitler 16 year« of age. 'I'he j)aHH!ure of this bill wliicli hjw

ntjw gone to llio Senate, luiH eneouragrd the Slate Hoard of

Mediation and Conciliation td tnal<<< a fiirllxT attempt to

get "Momo conceHHion from the strikei'H that might lead to a
termination of the Htrike."
Hu ihe other liaiui, in MoHMacliUMeilH the repreMenln lives

• re llifin nix liuiulred iiiduHlrial iiuMiiifiieiiirerH find em-
,..!»( atl4'n«letl a hearing on Marili.li» before the eoin-

tni(t««49 of the I^'giMlal un^ on Social Welfare, with refurenee to

the bill providing for the repeal of the iH-hoiir law in I hut
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State as applied to women and children, and for a restoration

of the old maximum schedule of 54 hours a week. The
"Boston Transcript" says:

The textile manufacturers Informed the committee that the plight of

their industries in Massachusetts has become so critical that unless steps

are taken at once to preserve them, they will be driven from the Common-
wealth. They asked that the committee at least recommend an investiga-

tion into the situation , if It is found to be unwise to report the bill favorably.

Samuel Gompers, President of the American Federation

of Labor, on March 12 at a meeting in Providence promised

the textile strikers the backing of his organization, saying:
Come what may, the United Textile Workers of America can count on

the American Federation of Labor lo stand behind them to the fullest

extent of Its power, and the American Federation has a membership of

5,000.000. The American Ferleration of Labor will exert every effort un-
grudgingly, cordially and enthusiastically to help the textile strikers at

least to get bread during their struggle.

A special dispatch to the "Journal of Commerce and
Commercial Bulletin," from Boston, on March 15, said in

substance:

At the moment all is quiet in the Bay State. Even business Is quiet and
peaceful. The mills have a negligible amount of orders which are being

received daily in a disheartening hand-to-mouth fashion.

As the situation stands to-day in Massachusetts the manufacturers are

marking time and watching the conflict in Rhode Island. The cotton
manufacturers in the latter State have taken the initiative; the fight is on,
there is no telljjig when it will end and how it will end.

It would not be surprising if, in Fall River, the manufacturers should
some morning serve the customary thirty days' notice that they propose to

reduce wages.
As for Lawrence, there is no doubt that a general wage reduction will be

announced there in the near future. It is merely a question of time. The
manufacturers are loath to start trusting and they will go to almost any
extreme to avoid a clash with labor. But they declare they cannot over-

come economic conditions and they believe that labor should take the same
View of the current situation and make the be.st of it.

A report that the Pacific Mills had posted notice of a 20%
reduction in wages was denied on March 15.

MANUFACTURERS OF GAS MANTLES INDICTED
UNDER SHERMAN LAW.

Three coiporations and eijiht individuals have recently

been indicted under the Sherman anti-trust law by a Fed-

eral Grand Jury here, charged with conspiracy to monopo-

lize the manufacture and sale of mantles used in street gas

lamps and to increase their prices. The indictment, which

was unsealed on March 13, si)ecifically charged the defend-

ants with engaging in collusive bidding to deceive public

officials in more than 200 cities of the United States. The
individuals indicted were:

Samuel T. Bodine, President of the United Gas Improvement Co. of

Philadelphia, which owns or controls gas companies in all parts of the

country and is commonly known as the "U. G. I." ; Randal] Morgan of

Philadelphia, Vice-President of the United Gas Improvement Co. ; Sidney

Mason, President of the Welsbacli Co. ; E. S. Newbold, President of the

Cities Illuminating Co. and Vice-President of the Welsbach Street Lighting

Co.; Arthur E. Shaw, President of the Wel.bach Street l.igliting Co. and

Vice-President of the Cities Illuminating Co. ; William Findley Brown, a

director of the Cities Illuminating Co. and now an A.ssistant District At-

torney of Philadelphia ; Charles Patterson of the Patterson Street Lighting

Co. of St. Paul and Minneapolis, and (Jeorge M. Landers of New Britain,

Conn., President of lenders, Frary & Clark, manufacturers of fixtures.

The corporations indicted were:
United Gas Improvement Co., the Welsbach Co., and the Cities Illumi-

nating Go.

With reference to the detailed charges made in the in-

dictment and the origin of the investigation which led up

to the returning of the indictment, the New York "Times"

on March 14 had the following to say:
The indictment, which bore the indorsement of BiBtrict Attorney William

Hayward, was obtained on evidence presented by R. Colton Lewis and Wil-

liam R. Henhara, special assistants to AttorTiey-General Dauglierty. The
capitalization of the three defendant companies and their subsidiaries wa.^

said to aprgregate $700,000,000.
The indictment was the result of a complaint by a group of competitors,

headed by Ragland Momand, President of the Pre.<sure Lighting Co., 120
Liberty Street, who alleged that tliey had been driven out of bu.siness by
the defendants. Evidence was said to liave been presented to indicate that

the United Gas Improvement Co. interests began to build up an alleged

monopoly in 1904 and that this monopoly became practically complete in

1919.

Thirty-two former independent lighting companies were named in the
indictment as having existed before the formatiorj of the alleged monopoly,
and the assertion was made that, hut for tlie alleged unlawful conspiracy
on the part of the defendants, these would have continued in the incandes-
cent gas lamp industry as competitors.

Since 1808, but particularly during the last three years, the indictment
charged, the defenciants have been engaged in a conspiracy to form a mo-
nopoly in restraint of trade and commerce. This was accomplished, the
indictment alleged, "by the defendants securing control of a large number
of valuable patents relating to the industry and excluding others from
the use of these patents, by acquiring and combining competing companies,
by entering into contracts with competitors whereby the latter would re-

frain from competition, and by instituting unwarranted and tortuous liti-

gation against competitors for the purpose of eliminating competition on
their part and intimidating them and preventing them from continuing in
the industry."

The indictment further charged "that the defendants, in furtherance of
the conspiracy, arranged that they would unlawfully and deceitfully enter
and cause to be entered collusive bids for furnishing and maintaining street
lights for the purpose of restraining competition and deceiving public offi-
cials charged with receiving such bids, and falsely leading such officiaJla
t^:lt thry Wf^v ^^-'^'•iin*; honn fide p<impptitirtn.

"That they would secretly purchase control of competing companies for
the purpose of preventing competition ; that they would conceal and deny
ownership of acquired companies for the purpose of deceiving public offi-
cials and securing higher prices ; that they would circulate misleading, false
and defamatory reports concerning competitors for the purpose of exclud-
ing said competitors from the industry ; that they would confer and agree
among themselves and with others to fix and receive exorbitant prices for
furnishing and maintaining incandescent gas lamps ; that they would ac-
quire control of competing companies and incorporate other companiei,
and maintain such companies ostensibly as competitors of the defendants,
but in fact as unlawful instruments in deceiving the trade and the publio
and accomplishing the objects of said unlawful conspiracy ; that they
would by divers other unlawful means and methods, to the grand jurors
unknown, wreck and destroy competitors in the industry."

According to Special Deputy Attorney-Generals Lewis and Benham, the
information obtained by them was that since 1919 the defendants' monop.
oly in the gas mantle street lighting business had been 100% and had
been followed by an increase in rates.

Mr. Momand, one ol the complainants, told the prosecutors that up to
1919 the average price charged for furnishing and maintaining a gas man-
tle street lamp was $10 a year. Since then, Mr. Momand said, the rate Id
Baltimore, which uses 13,000 such lamps, was increased to $14 60 a year in
St. Louis, with 24,000 lamps; to $16 84 in St. Paul, with 5,000 lamps to
$].')50, and in Brooklyn, with 12,000 street gas lamps, to $1,5 20. Mr.
Momand added that he understood that the latter contract had not been
sigred by that the increase had been aked.
The United Gas Improvement Co., according to Poor's Manual, has out-

standing capital of $67,132,800, and controls .52 other corporations with
an aggregate i.s.sued capital of approximately $182,000,000.
The Welsbach Co, has a large factory at Gloucester, N. J., for the manu-

facture of gas lighting devices, and has an outstanding capital of $4 725-
000. The Welsbach Street Lighting Co. is a $1,000,000 corporation
which contracts to supply gas and naphtha street lights to municipalities.

The Cities Illuminating Co. has an office at 26 Exchange Place and,
according to the complaint, has interests in a number of street lighting
companies.

Mr. Mason, Welsbach President, was the only one of the individual de-
fendants to appear. He pleaded not guilty, as did counsel for each of the
three defendant eorporations. The bonds of the defendant corporatioin
were fixed at $1,000 each. Mr. Mason furni.shed a bond of $2,500, and the
Court allowed his counsel two weeks in which to demur or take any other
action he might wish. It was said that the other defendants probably
would furnish bonds in their respective home districts to appear here lor
pleading or trial.

Five of the eight men named in the indictment found by
the Federal Grand Jury pleaded not guilty and furnished
$2,500 bail each before Judge Augustus N. Hand.
The five are Eugene S. Newbold, President; Arthur B.

Shaw, Vice-President, and William Findlay Krown, a Di-
rector of the Cities Illuminating Co.; Samuel T. liodine of
Philadelphia, I'lesident of the United tJas Improvement
Co., and (Jeorge M. Landers of New Rritain. Conn.. Presi-
dent of Landers, Frary & Clark. Their pleas were tentative
and they were allowed two weeks in wliich to withdraw
the pleas, demur, or make any other necessary motion. Sid-
ney Mason. President of the Welsbach Co., pleaded not
guilty under the same circumsfaiues when the indictment
was unsealed. For the corporations counsel pleaded not
guilty on Monda.v.

Samuel T. Bodine, President of the United Gas Improve-
ment Co., issued the following statement at Philadeli)hla
on March 13 regarding the indictment returned in New
York :

The United Gas Improvement Co. many years ago, in connection with
the purchase of certain gas properties, ac<)uired an interest in certain com-
panies engaged in furnishing incandescent street lighting in the United
States. This was a very small item in the investment of the United Oaa
Improvement Co. and outside of the regular activities of the company. In
1916 it sold its entire holding in the stocks of these companies, and since
that time it has not directly or indirectly been interested in the business oJ
incandescent street lighting.

CEMENT MANUFACTURERS IN MID-WEST INDICTED
UNDER SHERMAN LAW.

Indictments charging violation of the Sherman anti-trust
law were returned by a Federal Grand Jury in Chicago on
March 8 against 26 eorporations manufacturing cement in

the Middle Western States and 48 individuals, officers of
the companies. The indictments were not made public until

March 14, when bench warrants were served on the indi-

viduals named. Charging that the law governing inter-

State traffic has been violated, the indictment alleges that
the 26 companies have conspired to regulate the cement
business in Ohio, Indiana, Michigan, Illinois, Kentucky,
Iowa, Missouri, Wisconsin, Minnesota, Nebraska, North
Dakota, Pennsylvania, South Dakota, Tennessee and Ar-

kansas. It further states that 25 million barrels of cement
are made by the companies annually, and that this is 90%
of the amount manufactured in the Middle Western' States

and 2~>7o of the entire output of the United States. There
are eight counts iu the indictment charging a combination
in restraint of trade, conspiracy and a violation of the Sher-

man law. The corporations and individuals are all mem-
bers of the Midwest Cement Credit and Statistical Bureau,
which also was named in the indictment. The indictment

is the result of a nation-wide investigation into the activi-

ties of ;iri aUt^'-'^d trust. Other investigations ©f the same
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X)rporations are being conducted from the office of Attor-

ney-General Daugherty in Washington, it was said. Among
the corporations named are:
The Lehigh Portland Cement Co., Aetna Portland Cement Co., Alpha

Portland Cement Co, Atlas Portland Cement Co., Cape Girardeau Portland

Dement Co., Caatalia Portland Cement Co., Continental Portland Cement

Do., Crescent Portland Cement Co., Diamond Portland Cement Co., Huron
Portland Cement Co., Indiana Portland Cement Co., Kosmos Portland Ce-

ment Co., Michigan Portland Cement Co., Newaygo Portland Cement Co.,

[Jniversal Portland Cement Manufacturing Co., Wellston Iron Furnace Co.

md the Sandusky Port'and Cement Co.

The following individuals are named in the indictment:
A. Y. Gowen and E. H. Rader, of the Lehigh Company ; Oscar J. Linge-

man, of the Aetna Company ; G. S. Brown, Charles A. Irvin, W. E. Vites

ind A. M. Fellows, of the Alpha ; John R. Morron, D. H. McFarland and

[. W. Lewis, of the Atlas; C. L. Harrison and M. S. Fischer, of the Cape

Sirardeau ; George W. H;ickett and W. E. St. Clair, of the Castalia ; David

1. Marks and J. B. Turpin, of the Continental ; David M. Kirk, of the

Drescent ; Lyman A. Reid, of the Diamond ; .lohn W. Boardman, of the

Huron ; Adam L. Beck, of Indiana ; Charles Horner and C. M. Clark, of the

Kosmos ; T. G. Dickinson, William Dickinson, R. B. Dickinson and E. A.

Dolen, of the Marquette ; M. S. Potter, of the Michigan ; W. M. Hatch, of

:he Peerless ; John L. Senior and A. C. Deer, of the Peninsular ; S. P. New-
berry, E. J. Maguire and C. B. Rogers, of the Sandusky ; B. F. Affleck and

Blaine S. Smith, of the Universal ; S. E. Stephenson, of the Wellston Iron

Furnace Co. ; S. C. Jo.ies and P. H. Sweeney and W. E. Cobean, ol the

Wolverine.

JREAT NORTHERN RAILWAY DIRECTORS DEFER
DIVIDEND ACTION, BUT HOPE TO MAINTAIN

FULL 7% RATE.
The statement by Mr. Louis W. Hill, Chairman of the

jreat Northern Railway Company, which is printed in full

mder "Financial Reports" on a subsequent page, together

ivith the preUmiaary results for the year 1921, informs the

itockholders with absloute frankness regarding the position

)f the management at the present time with respect to the

payment of dividends.

In the usual course of events a quarterly dividend of 1M%
would have been declared on March 15, payable on May 1.

Instead of this the Board has voted "to go to a semi-annual

basis, the payments to be made about Aug. 1 and Feb. 1."

rhe consideration of the dividend question will therefore

3ome up about June 20, avoiding the necessity for any action

It this time.

The bid conditions prevailing in the United States in 1921

which made "the year the most difficult the railways ever

jxperienced" and which affected the Great Northern with

^special severity are, in its case, the management believe,

jhowing signs of amelioration. "It is confidently hoped,"

Mr. Hill says, "there will be such an improvement in business

ind that such substantial additional reductions in wages and

ather costs shall be realized in advance of f'.irther rate

reductions, that on or about June 20 when consideration

must be g^iven to the August 1 dividend, the directors will

be justified in declaring a 3M% semi-annual dividend."

If Mr. Hill's statement is not sufficiently explicit in any

particular, it is in omitting to mention the specific reasons

for the oijtimism which the inanagemont feel should bo enter-

tained regarding the outlook for the properly. As under-

tood by the "Chronicle," the main points lo bear in mind,

along with the hoped-for increase in general business, are

the following:

(1) The Cfinipany's remarkable though still [>artial recovery durinrr tho

pMt year in effcrtlve eaminK p<)»<'.'. meanInK thereby tho power u, produw
net eamlnKH ok wfll an (frr.ns rirMiiui-s. To im sure. a« Mr. Mill K;iyH, th<;

averaKe pay per man p<T hr,ur In 1921 wan two and one xt-vi-nth ilmi-s ux

miifh an in 191B. On the other hand, the ratio of opt-r.-itlnK expcnwM Ui

-.tln«? rcvenuiw wan in H»2I only 79..0%. fontr.-iKtliiK with 91.'J% In

Kxpeniien other than labor and o-(al are well In h.inti and pending

nil are looked to to reduce the co«t of these ItenM already iiumo-

J, -I t,. 'lie trnfflr diverted from lU;

Untn by •

;

' -on for piirjKiw* of "unirUnl

operall'i!! 'I , .1 <-<)i](rc/l.

CA) The UT.

or I. II li. I

;

low |>ri"-., .,.

•Ider

' 1

If i., [\<

Imii <ii

..\ed n<ndltlon of the aKrlruHural communllloH «o

I n-Mult I r • ' illliiK for

ThU 'K>-T pur-

vetr. A <"<iii-

I In tho iit4«l and Iron l)tMl-

tonN, In Mil: I wait only

A • nt time thn rnmpnnr biu> Btandlnff Idle Mimo H.tOO om rara.

'.m. wh'eh. hownver. ing an utiirnKn blnn for two

/ of rial, bouKlit in .>: I of a jkimIMk strike In the

Oi.il rie|.|<

(f>) The fact that a Tfiry mjhatnntlal Incomn han Junt begun to oonin In
... ... ,, , : ,_ .. '.real Northern

.il« of iloll.im

iri4rr,iMI()[>.iylni^ri-.'l . "i-il'i«l.i'i .' »(MtiHmii(<'i(ii'ini'(l Ntoek will' ll

Ilka the bond*, am held In e<|ij.il itrnniinla by thn two road*, but the ejiu|Minii

paid by Uw Oompany on ita boD<U In 'U^l arfurdrd u nulMtantlnl <urii

The net revenue of the S. P. & 8. in 1921 , after allowing for the Items of
not rents for equipment and joint facilities, was $1,667,8S0. as against
SI .428,245 in the yea. 1920.

In the Great Northern'.s statement of earnings Tchich appears nnder
"Financial Reports" on a subsequent page, there will be noted an item o
S7,934,877 that is larger by $7,644,000 than in 1920. Some part of this

increase, the "Chronicle" understands, came from this new source of
income, the Spokane Portland & Seattle RR.

But for the moment, as Mr. Hill indicates, the future iS

full of uncertainties, both those affecting the Great Northern
directly and those arising from "threatened trouble in the

coal mining industry, by wage controversies pending before

the Labor Board and by agitation for immediate further rate

reductions."

By June many of these uncertainties will be more or less

fully removed and the directors will be better able to judge
of W'hat course to pursue respecting dividends. For the time
being, it is thought best to husband the company's ample
cash resources. The management, as just stated, is dis-

tinctly optimistic that the old dividend rate wiU prevail.

Respecting the statement of earnings for the year 1921,

attention is called to the fact that the adverse circumstances
under which the Great Northern was operated, kept down
the net income from railway operation to an amount equal
to only 3H% on its capital stock, but that the extra divi-

dends on the stock of the Chicago Burlington & Quincy of

which it owns practically 49%, enabled the payment of the

full 7% out of 1921 income. The total amount received in

dividends from the C. B. & Q. was S21,S33,727.

In comparing the financial results shown by the Great
Northern for the years 1921 and 1920 it should be remem-
bered that in the earlier year the company profited to the

extent of S4,777,780 from the rental for the use of the road
by the Government during the months of January and
February, and by probably $14,000,000 through the Federal
guaranty for the half year ended Aug. 31 1920.

As regai'ds the lap-over items which are shown in con-

nection with the statement for the year 1921, it should be
understood that they have no bearing on the actual results

for the year 1921 except as absorbing part of not income.
They are wholly exceptional adjustments of current ac-

counts due to the termination of Federal control and per-

taining to the period of Federal operation—accounts such
as will have no counterparts in future years.

But the main circumstance to recall is that the Great
Northern is a property that has made a remarkable record

for its stockholders extending over a long term of years;

that even in 1921 its total railway operating revenues aggre-

gated 101 millions of dollars, contrasting with 78H millions

for the test period of three years ended June 30 1917; and
that with some expansion of gross receipts due to business

revival and some diminution of operating costs the wide
gap which now exists between the average net revenue from
railway operations for tlie test period ($28,666,681) and the

corresponding item for 1921 (§12,866,411) should gradually

be brought within more reasonable limits, to the great

advantage, we may hope, of the comj)any's stockholders

and also the Federal Government, which would share

equally in profits above a reasonable return on tho invest niont

RA 1 LROA ^ WA GES I .V UN I TED STA TES—ESTlM A TED
SAVING OF $27,(K)(),(K)() /;V A SINGLE MONTH IF
WAGES HAD BEEN NO HIGHER THAN IN

OTHER INDUSTRIES.
A total saving of ?27,(KM),0()0 in the single month of

October 1921 would, it is estimated, have hiien possible to

tho railroads of thci United States, IiimI the same rules for

labor paid in outside industries been jmid hy the railrouds in

the 66 comparable claHsifications of labor (outside of train

and yard men), listed by the Inter-State Commerce C<»m-

Mii.shion. This esliniat(< made by tho Bureau of Railway
Keonomies, \h banod on data gathered by tho Burtmu of In-

formatien of the Kastem !{uilro!ids. Tin- following parlicu-

hiPH nri' fiirniHlietl in Hupporl of tlii.s .^lIll(>IIl(!nt:

The rcwulla are dtrlvMl from InvratlKnllnK thn wage nrhedulea of nioro

700 liidualrlnl planm other than rallroudN In 9N.i4 (oiiiiniinltleii of ih*
i territory, and npldylng the limirly ralen In llic*«i< oiil.Mlile liiilimlrlai

" iKllt lIliiK and overtime) to the htiiira ariiially workinl oD
the 0)1 roiiiiiarulile rlamlfleutlona of lal>or.

reii of opernllon fur till' Knaterii rnllronila are from Inler-

( 'i>riiinlii«l<iii report* and ntvr pnyiiieiil by atrnlKlit tlmo
ii fur a ri'giilur day oiilyi and utralgbl lliiin pliM nverlliiin.

iiiriilglii iline pay waa II tJ,H;j:j,'ltt7 on Uio Kaatorn riMtda for

|h,..>i i lioura of work.
( mil.

rtn thn F.nHttvn roada thn avnrngn ninilKlii lime rntn per hour waa 01.3
The avemgo rat<« |ter hour In niiiiilde liiiliinlrliHi w««. . 40.8
The niiioiint |iald p«r hour by rallroada more than Ihn outalda Indiiatry

rnU' 14. a
When ovortlme la Uken into account tho avaraca rata per bniir im tha
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Eastern railroads was increaaed to 61 .6 cents, the total compensation was
increased to 8119.39^.720. and the total hours to 197 .,359, 26.3.

The Month's Savings on Eastern Roads Only and on All Class I Roads.
Applying the above data to the actual operation for the month of October

1921, the savings on the Eastern roads alone would have been as follows:

Eastern All Class I

Railroads. Railroads.

Straight time only ill.42.3.487 $25 227 .097

Straight time plus overtime.. 12.255.006 27.075.180

In the occupations affected, the Eastern roads' pay-roil is about 45%
of the total for the Ola.ss I railroads of the United States, but the overtime
on Eastern roads amounted to only about 7% of the total hours worked.
The railroads have maintained that only by some such savings as are

acUcated above Is it possible to make general reductions In rates.

.INTER-STATE COMMERCE COMMISSION NOT PER-
MITTED TO PASS ON PROPRIETY OF ABANDON-

ING A STRICTLY STATE RAILROAD.
The United States Suprome Court on March 13 decided

that it is not within the jurisdiction of the Inter-'^tate Com-
merce Commission to pass on the abandoning of a strictly

State railroad.

The decision was handed dov/n in a case brought by the

Ftate of Texas against the Eastern Texas RR. Co. to pre-

vent that railroad from dismantling under an order issued by
the Commission. The opinion by Judge Van Devanter
(without dissent) holds that where a railroad lies entirely

within a single State and is owned and operated by a cor-

poration of that State and is not a part of another line, and
where its continvied operation cannot be of more than local

concern, the Commission is not authorized to take any ac-

tion as to its abandonment. The opinion further says:

Inter-State and foreign commerce will not be burdened or affected by
any shortage in the earnings nor will any carriers in such commerce have to

bear or make good the shortage. . . . It is not as if the road were a

branch or extension whose unremunerative operation would or might
burden the main line, and thereby affect its utility or serv'ice as an artery

of inter-State and foreign commerce.

VIEWS OF GEORGE E. ROBERTS ON SOLDIER BONUS
CERTIFICATE PROPOSAL.

In reporting that prominent bankers had expressed the

opinion that the proposed plan to pay a Federal bonus to

soldiers with certificates to be used as collateral for loans

was not only unsound financially, but not practicable, the

New York "Evening Post" of March 3 stated that George E.

Roberts, Vice-President of the National City Bank, was one

of those who stated that the ex-service men would find it

hard to borrow from banks, the 50% promised to them,

because loaning money on three-year terms would absorb

too much of the liquid capital of the banks. Regarding

Mr. Roberts' further views, the "Post" said:

"It is an attempt to do in another way what many financiers have ob-
jected to," said Mr. Roberts; "to take out of the market a large amount of

money at this time. The Government might just as well borrow on its own
credit. It turns the soldiers over to the lianks and leads them to believe

that the banks will advance this money to them. If the banks do this it

will have just the same effect on the money market as it would if the

Government borrowed and paid the soldiers in cash."
Mr. Roberts explained that the banks would not lend at all on the bonus

certificates unless they were negotiable. He pointed out that the privilege

of selling the certificates had not apparently been given to the men. but

that the privilege of depositing them as collateral for a loan amounted to

the same thing. If the man should stop paying interest on the loan secured

by the certificates the banks would take his collateral, but would have to

hold it for three yoar.s before they would be able to collect on it from the

Treasury. Thus capital, ho said, would be frozen.

Banlis in general, he said, have to keep their money in liquid form, and
for that reason rarely lend on longer terms than ninety days. For tnis

reason, he said, he did not think that the banks would like to loan money
on the certificates.

"It looks like an attempt to shift the burden of providing the money for

the bonus from the Treasury to the banks," Mr. Roberts said. "The
banks do not have to loan on the certificates, however, and it is vcrj'

doubtful if they would loan up to .SI, 100,000,000, which is the amount
which would have to bo loaned if all the service men borrowed on their

certificates up to the 50% limit.

"In some parts of the country the banks may be in a position to it; in

other parts they may not."

The issuance of the certificates, he continued, was open to the same
criticism as applied to the giving of a bond to the men. Many will dispose

of their certificates, forcing the price doA\Ti and carrying down with it the

rest of the Government bonds on the market.
Still another objection, as seen by Mr. Roberts, was in the fact that it is

possible for the soldier as the plan now stands to got only half his bonus
while the taxpayer pays for the full amount.

"Suppose the soldier gets half the value of his certificate as a loan," he
said, "and then defaults on the loan. Ho is disposing of his bonus for half

of what he ought to get. Later, however, the certificate is redeemed at its

full value so the taxpayer will h.avn to pay the full amount."

ITEMS ABOUT BANKS, TRUST COMPANIES ETC.
Only three shares of bank slock were sold at auction tliis

week, and no sales of trust cou)pany stocks were made either

at the Stock Exchange or at auction.
Shares. BANK

—

Par. Low. High. Close. Last Previous Sale.

3 First Nat. Bank' of Jersey
City --.100 250H 250>^ 250><

——*

Two New York Stock Exchange memberships were re-

ported posted for transfer this week, the consideration in

each case being stated as S88,000, an unchanged figure

from the last preceding sale.

On Wednesday of this week (March 15), the Bank of

New York, at 48 Wall Street, celebrated the 138th anni-
versary of its founding, the institution having been organ-
ized by Alexander Hamilton in 1784. Eightj'^-one years
later (1865) it was incorporated as a national bank. At
present its combined capital and surplus amounts to $9,500,-
000. Herbert L. Griggs is President.

The stockholding banks in the American Foreign Banking
Corporation of this citj' have subscribed a sum whereby

there is created a special reserve of $5,500,000.

The directors of the JSIechanics & Metals National Bank
have declared the regular quarterly dividend of 5%, payable
April 1 to stockholders of record March 18. The statement
of the bank, made in answer to the call of the Comptroller
of the Currency of March 10, showed an increase in the profit

and loss surplus since the opening of the year of $880,000.

There was an increase in deposits of $22,500,000.

A decree rendered Jan. 13 1922, in proceedings brought by
Guaranty Trust Co. of New York, complainant, against

Bernard H. Schwarz, Lloyd N. Rabe and Arthur I. Donlin,

defendants, in the Superior Court of Cook County, State of

Illinois, the defendants are enjoined from using or employing
the name "Guarantee Trust Company" or any similar name
or any similar combination of words in which the words
"Guarantee Trust Company" or "Guaranty Trust Company"
appear, in such way as to tend to mislead the public into

believing that the business being conducted by the defend-

ants is the business of Guaranty Trust Co. of New York.

At a meeting of the Board of Directors of the Columbia
Trust Co. of this city on March 16 Harry I. Caesar, of H. A.

Caesar & Co., was elected a member of the Board.

William F. Cutler, Vice-President of the American Brake
Shoe & Foundry Co., has been elected a Trustee of The
New York Trust Co. of this city to succeed his father, the

late Otis H. Cutler.

The directors of the Fidelity-International Trust Co. of

this city, in a minute adopted at a meeting on the 15th inst.,

paid tribute to the worth of John W. Nix, a director and
Senior Vice-President of the institution, whose death

cccurred on Feb. 23. Mr. Nix had been identified with the

institution since it began business in 1907. He was also

identified with the business interests of the lower west side

of the city for many years, having been President of John
Nix & Co., one of the oldest and most favorably knowTi

produce commission houses in the country.

At a special meeting on March 10 of the stockholders of

the Bank of United States, this city, plans to increase the

capital from $1,500,000 to .$2,000,000 were ratified. The
now stock (par $100) will be offered to the stockholders at

$120 per share in proportion to their present holdings.

The new capital will go into effect April 10.

At a regular meeting of the trustees of the Bowery Sa\'ings

Bank, held Monday, March 13, William E. Knox, who has

served the bank uninterruptedly for the past 37 years, was

elected President to succeed the late Henrj' A. Schenck,

whose death was reported in our issue of Feb. 25. At the

same meeting of the trustees former Secretary Joseph G.

Liddle was made Vice-President, Percy G. Delamater be-

came Secretary and James A. Stenhouse was made Comp-
troller. Mr. Knox is the first President in the history of

the bank who has worked up from the ranks. In 1885 he

started as a minor clerk and ad\anced step by step to the

Pi-esidency. He was made Secretary in 1906 and Comp-
troller in 1908. Two years ago he was elected Vice-President

and Comptroller. He brings to his new position a ripe

and thorough training in the savings bank field, as well as

an expert knowledge of general financial affairs. When he

started with the bank it had deposits of $40,000,000 and

100,000 depositors. To-day it has over $164,000,000 on

I
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deposit and 560,000 depositors. Its loans on real estate

alone exceed $101,000,000. Mr. Knox has been an ardent

[idvoeate of branches for savings institutions and is about

to see his efforts in that direction realized by the opening

of the East 42d Street branch of tlie Bowery Savings Bank
on part of the old Grand Union Hotel site. It will be the

fu-st branch savings bank in this State. Mr. Knox's ac-

tivities have not been confined to his official duties. He
was President of the Savings Bank Section of the American

Bankers' Association in 1914-15, and is now Vice-Chairman

of the National Conference of Mutual Sa\nngs Banks and

a member of the National Association of Investors of Rail-

road Securities.

The following official ad\ices have come to us regarding

the National Bank fuer Deutsehland and the use of the name
therewith of F. B. Warren & Co.:

In connection with the failure of F. B. Warren & Co.. foreign bond and
exchange dealers of 44 Beaver Street, the National Bank fuer Deutsehland,

Berlin, would appreciate an announcement to the effect that any relations

which formerly may have existed befween them and F. B. Warren & Co.

had been severe<1 weeks ago.

As advertisements of F. B. Warren & Co. appearing in the metropolitan

press and elsewhere until very recently had still carried the statement that

they were representing the National Bank fuer Deutsehland in the United

States. I trust that is fairness to the Berlin institution you will see your

way clear to correct this impression by some statement in the financial

columns of your esteemed paper.

It is proper to say that there has been no coupling of the

names of the bank and the firm in these columns; the placing

in involuntarj' bankruptcy of John Meyer, trading in foreign

exchange under the name of F. B. Warren & Co., was re-

ferred to in our issue of March 4, page 903.

With reference to the affairs of the defunct Cosmopolitan

Trust Co. of Boston, the Boston "Transcript" in its issu*^ o1

March 15 stated that Bank Commissioner Joseph C. Allen

on the follounng day (March 16) would begin the pajinent of

a 10% dividend to the 12,500 depositors in the savings de-

partment of the institution. Approximately 8558,000, it

was said, would be distributed. A dix-idend of 30% was dis-

tributed in July last, making with the present di\'idend,40%

in all to date.

Gordon L. Willis, formerly Cashier of the Third National

Bank of Pittsfield, Mass., will assume the position of Vice-

President of the Hampshire County Trust Co. on April 1,

succeeding A. L. Kingsbury, resigned. Mr. Willis has

resigned his position at Pittsfield. He went to Pittsfield

from the Old Colony Trust Co. of Boston three years ago.

At a special meeting of the stockholders of the Ritten-

house Trust Co. of Philadelphia, held on Wednesday,
March 15, thn conversion of the institution into a national

linking association under the title of the Rittenhouse

National Bank of Philadelphia, was approved. This, it is

understood, is a preliminary step in a plan looking towards

the merger of the institution with the Corn Exchange

National Bank of Philadelphia. A special meeting of the

stockholders of the Rittenhouse National Bank of Phila-

delphia will ho held on April 18 next, for the purpose of

voting for or against the proposed amalgamation of the insti-

tutions under the title of the "Corn Exchange National Bank
of Philadelphia."

Walter O. EelLs, Second Vico-Piesident of the Columbia
Avenue Tniat ('o. of Phiiadflphia, Pu., <lied Hudth-nly on

March 8. Mr. Eflls was sixty vearH of age. Edwin J.

I.jifferty, Virje-President of the Philadrljdiia ('hamb<T of

('ocnrnerce, was elicited a din^ctor of the ('(jliimhia Avenue
Trust Co. at its regular meutin^, Thursday, March 9.

William B. Whr^hri, of Towiis.d.l , Wlicl.n & Co.. Iiu.s

be<!n «le«t4id a din'ilor of tin- W'l si End TruHt Co. t)f

Philadelphia. Pa.

The Htockholdeni of the JcnkiuLowu Batioiuil Bunk of

J<<nkintowii. Pa. (oapiUil $rj.'>,000> and the Jenkintown
I'd. lit .]'

'

vri, will \|)ril IH Ut vote (»ii tin-

11 of m<i ; . "t two ii ''ll«.

«

Th. Philftflilphitt "Rword." in its isime of March 8,

printi'd tlu' following pr«'HM <li)ipat<'h from Miudvill*', Ph.,

of the name date, with rffenince to llu' uffuirH of the Bunk
of Conn<aiitviI|f, F'n., wlii'-li cloned itx lUiurn on .luri '.H>:

Mmdvlllo. P».. March H.~ Plftr-lhrmi r> Dta on th« dollar prohatity U
:M«lfir« ».f ' ' ' 'irl Hank f>f f Vmnaait vllln m«jr frnll/« on lli'lr

Thia •- ' inadn ffifn Ihn acrniinla <if thn a|>pr»U<'r«,

I'J IH and ll^lUUfS al $\.(>14.VK>.

We referred to the closing of the bank in these columns
in our issue of Feb. 11.

At the annual meeting of the Pittsburgh Clearing House
Association held recently, Richard B. Mellon, President of

the Mellon National Bank of Pittsburgh, and brother of

the Secretary of the United States Treasury, was elected

President of the Association to succeed John R. MeCune,
President of the Union National Bank of Pittsburgh. Mr.
McCune was chosen to succeed Mr. Mellon on the Clearing

Hou-se Committee.

A new financial institution, namely, the Farmers Bank of

Cleveland, Ohio, opened its doors for business on March 4.

The new bank is located on Lorain Ave. opposite Denison
Ave., S. W. The Farmers Bank has a capital of $50,000'

and a surplus of $12,500. Its officers are: James C. Thomp-
son, President; E. O. Hartshorne, Vice-President; Harrj-

W. Lower, Seoretaiy; John R. Olderman, Treasurer, and
E.J. Harding, Cashier.

The Dickinson Trust Co. of Richmond, Ind., was closed

by the State Bank Commissioner, Charles W. Camp, on
March 15, according to a press dispatch from that place of

the same date, appearing in the New York "Times" of

March 16. The Commissioner's action in closing the insti-

tution, it is understood, was due to the discovery at a recent

examination of the bank that the institution held approxi-

mately $060,000 of securities termed undesirable by the

examiner, and which, it is alleged, had been "unloaded" on
the bank by its President, Edgar F. Hiatt, -without the

knowledge of the other officers or directors. A statement
issued by the Commissioner when he closed the institution,

as printed in the dispatch, reads as follows:

A recont examination of the Dic'.cinaon Tru.st Co. I).v .State Bank Examiner
Lowell W. Cox disclosed the feat that within the last four or five months
President Edgar F. Hiatt had, without the knowledge of any of the directors

or other officers, unloaded on the company undesirable securities amountine
to approximately $660,000.
The interests of the depositors demand that the bank be closed and

that it be kept closed until said assets are completely removed and a new
President shall be installed. It is believed that the board of directors, who
are men of wealth and high standing, can arrange with other stockholderv
to take out the bad assets with a view of re-opening the bank in a few days.

In any event, the depositors have no cause for alarm. ;is their interests

arc Ix'licved to be fully protected and no loss is likely to nsult to them.

The Dickinson Trust Co. has a capital of $200,000, with

surplus and undivided profits of $160,000.

The Comptroller of the Currency announced Feb. 27 the

consolidation of the First National Bank of Grconcastlo,

Ind. (capital, $75,000) and The Citizens National Bank of

Greencastle (capital $50,000) under the Act of Nov. 7 1918,

and under the charter and corporate title of "The First

National Bank of Greencastle." The consolidated institu-

tion has a capital of $100,000.

The First State Savings Bank of MarcoUus, Mich., has

been closed by the State Bank (Commissioner, according to

a special dispatch from Dowagiao. Mich., on March 14 to

the Detroit "PVee Press." The twnbarrassnient of tlio insti-

tution, it is understood, is duo to heavy witluLrawal.s from

the bank, amounting to $2.")0,()00, it is said, since the failure

of the Farmers & Merchants Hank of Jones, Mich., several

months ago, an erroneous rumor haviiuj gained liurrency

that the Jones bank was connected with the First State

Savings Bank of Marcellus. Hopes are entertained, it is

said, that i\w affairs of the institution will he adjusl»>d with-

out loss to any one. The bank was orgaiii/.eil in 1908 and

had a capital of $^U),(XK) with surpluH of $7,319 and savings

deiMjsits as of Jan. 1 of $110,393.

Arthur Reynolds, Presi<lent of the Contin<»ntal & Commer-
cial BankH of (^liieago, ii()int<«<l out tlii.s wt>ek that the

iHtutenieiit.4 of bank i-ondition u.s of Munli 10 HhoWed thn

Continental & ('ommercial National Hank to he in a )>osition

of leadershijt oulnide of New York City, lie called attention

to the fiu't that the chungeH rev<taled in Chicaj^i were due

to inereoMHl loans and de))oHilH oh well hh to the absorption

of the two' Fort Deurbom bunkM by the Conliiieiilal and
( 'oinniereial liankn. Deeliiring that the Conliiiendil &.

Conwnorcitt! group was really a banking unit uiuler one

n "•nt, Mr. If '
' Haid:

>i lU •tavliiK" '
.

'
. of whii-h II lirnt K'A.(H)fl l|ic< irillriiinl

t, . iiiiiiti'ly 17 INM) lrirn\ i<lii il ui'l IM'Orljr .'i :'llll ImiiU c|i'|Miii|tiii'a.

1'i,. I iivlnipi hank hn* llllioe i-nnmu'ri-lnl arfiiiinla. 'PIip lianka

cnniblniMl IMV* ovor lAO.UOO cualiininria.
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A new financial institution, namely, the Auburn Park

Trust & Savings Bank of Chicago, III., is now being organ-

ized. The new institution will be situated at 7853-55 South

Halsted St. and will open for business about June 1. The
new bank will have a capital of $200,000 and a surplus of

$30,000; the stock (par $100) will be disposed of at $115

per share- Roy. P. Roberts, Vice-President of the Hamilton

State Bank and formerly Cashier of Halsted St. State Bank,

will be President of the proposed institution.

A new financial institution, namely, the Liberty State

Bank of Milwaukee, Wis., opened its doors for business on

Feb. 25. The new bank is situated at Twelfth St. and

Garfield Ave. It has a capital of $100,000 and a surplus

of $20,000, its stock in shares of $100, having been disposed

of at $120 per share. Its officers are: I. J. Rosenberg,

President; Charles E. Tegge and Dr. H. F. Jermain, Vice-

Presidents; E. G. Sehleiger, Cashier, and P. H. Sosoff,

Assistant Cashier.

The Traders' State Bank of Arkansas City, Kan., failed

to open its doors on March 15, according to a press dispatch

of that date from Arkansas City, appearing in the New York
"Times" of the following day. An examination of the bank's

condition, it is said, was being made by the State Banking
Department. The combined capital and surplus of the

institution was $75,000.
»

A special press dispatch from Boise, Idaho, under date of

March 10, appearing in the Portland "Oregonian" of the

following day, stated that G. A. Horal, formerly Cashier

of the Stockmen's National Bank of Nampa, Idaho, and

also connected with the First National Bank of Fairfield,

Idaho, had been sentenced by Judge Dietrich of the Federal

District Court at Boise to three years in the Federal prison

at McNeil Island, following his plea of guilty to a charge of

misappropriating bank funds.

The Comptroller of the Currency announces a change on

March 6 in the title of The First National Bank of Bigheart,

Okla., to "The Fu-st National Bank of Barnsdall," Okla.,

to conform to the change in the name of the place in which

the bani is located.

An application to organize the Security National Bank of

East St. Louis, 111., has been made to the Comptroller of the

Currency. The new institution will have a capital of $300,-

000, and its stock (par $100) will be disposed of at $125 per

share. The institution is scheduled to open early in April.

The American Exchange National Bank of Greensboro,

N. C. (capital, $600,000) and the Greensboro National

Bank of Greensboro, N. C. (capital, $100,000) have been

consolidated under the corporate title of the American

Exchange National Bank of Greensboro. The consolidation

went into effect on Feb. 21. The combined institution will

have a capital of $750,000 and surplus of $250,000. The
officers of the enlarged institution are: R. G. Vaughn,
President; F. C. Boyles, Vice-President and Cashier; F. H.
Nicholson, I. F. Peebles and W. H. Spradlin, Jr., Assistant

Cashiers; Waldo Porter, Vice-President and Manager of

Greensboro National Branch; A. H. Alderman, Cashier

Greensboro National Branch; W. P. Hutton, Assistant

Cashier Greensboro National Branch.

According to the Savannah "News" of Feb. 19, the Ogle-

thorpe Savings & Trust Co. of that city was closed on the

preceding day (Feb. 18) and its affairs placed in the hands

of the State Superintendent of Banks. The bank had a

capital of $250,000 with surplus and undivided profits of

$240,000 and deposits of approximately $1,400,000. Jacob

S. Collins was President. The bank's branch at Thomas-
ville has been closed also, it is understood.

Following the issuance by the Comptroller of the CuiTency
of a charter for the First National Bank of Ennis, Texas, the

institution began business on Feb. 11 with a capital of

$200,000. The officers are: Edmond Raphael, President;

Ike Joleseh, Dr. R. A. McCall and Moise Cerf, Vice-Presi-

dents; R. T. Blakey, Cashier; and M. B. Moseley, Jr.,

Assistant Cashier.

J. Martyn Turner, Credit Manager for the Federal Reserve
Bank in San Francisco, and John Riordan, for many years

Manager of the Credit Department of the American Nation a

Bank, have resigned, to become associated with the Bank of
Italy's head office credit organization in San Francisco.
Mr. Turner had been a member of the staff of the Federal
Reserve Bank since 1916, coming from the Bank of Montreal.
His familiarity with branch banking methods, gained during
five years in Canada and by his association with the Federal
Reserve Bank, is considered an especially valuable back-
ground for him in joining the Bank of Italy's organization.
Mr. Riordan is one of the best known credit men in San
Francisco. Lloyd L. Mulit, formerly First Viee-Pi-esident
and a director of the Northwestern National Bank of Port-
land, has been named Manager of the Credit Department,
succeeding J. E. Fickett. J. L. Williams, Vice-President, it

was announced, will be permanently located at the Bank of

Italy's Los Angeles branch. Prior to his connection with the
Bank of Italy, Mr. Williams was an officer of the Irving
National Bank in New York, in charge of its foreign depart-
ment. Mr. Williams will be accompanied in his transfer to

Los Angeles by F. G. Lunge, who was previously Mr. Wil-
liams' assistant at San Francisco as Manager of the Bank of

Italy's Foreign Trade Division.

The Redlands National Bank, Redlands, Calif., capital

$150,000, was placed in voluntary liquidation Feb. 14.

H. H. Ford of Redlands, Calif., is liquidating agent.

By a transaction just consummated, the National Bank of

Tulare and the Savings Bank of Tulare, Calif., become
closely affiliated with The First National Bank of Los
Angeles and the Los Angeles Trust & Savings Bank, of
which Henry M. Robinson is President. The resources of

the National Bank of Tulare totaled, on Dee. 31 last,

$1,131,381, while the Savings Bank of Tulare, at the same
time showed resources of $281,432, a total addition to the
resources of the Robinson banks of more than $1,412,813.
The total resources of all the affiliated banks under the call

of Dec. 31 last are given as $184,073,261. The transaction

oes not entail an outright purchase, but the stockholders

of both the National Bank of Tulare and the Savings Bank
of Tulare by an exchange of shares, become copartners in

the entire business of these Los Angeles banks. The fact

that the Los Angeles institutions have already made affilia-

tions in Fresno and Visalia places at the disposal of producers

throughout the entire southern San Joaquin Valley, not only

almost unlimited financial backing, but also a unified system
for the most beneficial financing of crop movements. L. L.

Abercrombie, President of the Tulare institutions, is well

known throughout the southern San Joaquin Valley, and will

continue in office. G. F. Gill is Vice-President of the

National Bank and A. Peterson is Vice-President of the

Savings Bank. W. P. Williams is Cashier of both banks.

According to advices received this week at the local office

of the Yokohama Specie Bank at 120 Broadway, Kenji

Kodama and Reitaro Ichinomiya have been appointed

President and Vice-President, respectively, of the Yokohama
Specie Bank. The latter has its main office at Yokohama,
Japan. Mr. Kodama is a director of the bank and was
formerly Manager of its Shanghai branch. Mr. Ichinomiya

for a great many years was associated with the New York
branch of the Yokohama Specie Bank and attended the

Chinese Consortium meeting in October 1920.

The 142d half-yearly report of the Bank of New South
Wales (head office, Sidney) for the six months ended Sept. 30
1921, presented to the proprietors at their semi-annual meet-

ing on Nov. 29 last, is at hand. The report shows net

])rofits, after deducting rebate on current bills, interest on
deposits, paying income, land and other taxes, reducing

valuation of bank premises, providing for bad and doubtful

debts, and fluctuations in the value of investment securities,

and including recoveries from del)ts previously written off as

bad, of £349,408. This, with £126,098, representing undi-

vided balance from the previous six months, made £475,507

available for distribution: Out of this total an interim divi-

dend at the rate of 10% per annum for the quarter ended
June 30 last was paid, amounting to £124,584. From the

balance remaining, namely, £350,922, the directors recom-

mended that £125,000 be appropriated to pay a dividend for

the quarter ended Sept. 30 1921 at the rate of 10% per

annum, and £75,000 be added to the reserve fund of the bank
(making the same £3,500,000), leaving a balance of £150,922

to be carried forward to the current half-year. Total assets

lare given in the report as £71,865,352. The paid-up capital
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of the bank is £5,000,000, with reserve of £3,500,000 and
reserve Uability of proprietors, £5,000,000. The report

states that branches were opened at Bo^\Tal (N. S. W.) and
Nainour (Queensland) and the sub-branch at Warra (Queens-

land) was closed, making the total number of branches and
agencies 359. During the half-year Sir John Russell French,

K.B.E., for 27 years General Manager of the bank, died,

and was succeeded by Oscar Lines, former Chief Inspector.

The Hon. Sir C. K. Mackellar is President of the institution.

The 47th annual report of the Standard Bank of Canada
(head office Toronto) was submitted to the shareholders of

the institution at their annual meeting on Feb. 22 and made
a satisfactory' exhibit despite the business curtailment which
prevailed in Canada during the past year. The report,

which covers the fiscal jear ending Jan. 31 1922, showed net

earnings (after making the usual deductions for expenses of

management, bad and doubtful debts, rebate for interest

on unmatured bills and interest accrued on deposits and
Provincial taxes) of .5725,015. To this was added the sum of

$148,499, representing premium on new stock and the sum
of 8378,644, the balance to profit and loss brought forward
from the preceding twelve months, making altogether

$1,252,158 available for distribution and this was appropri-

ated as follows: $555,115 to take care of four quarterly divi-

dends at the rate of 14% per annum; S39,550 war tax on
note circulation; $20,(XX) reserved for JDominion income
tax; S25,(XX) contributed to officers' pension fund; $200,000
transferred to reserve fund and $300,000 transferred to

contingent account, leaving a balance of 8112,493 to be
carried forward to the succeeding year's profit and loss

account. Total assets of the bank as of Jan. 31 1922 were
$83,293,005, of which $35,871 ,868 were liquid assets. Total
deposits at the same date stood at $65,120,717, while curren*^

loans and discounts in Canada were $45,069,128. The paid
up capital of the bank is $4,000,OCX) with a reserve fund of

$5,000,000. Wellington Francis is President, and C. H.
Easson, General Manager.

TREASURY CASH AND CURRENT LIABILITIES.
The cash holdings of the Government as the items stood

Feb. 28 1922 are set out in the following. The figures are
taken entirely from the daUy statement of the United States
Treasury for Feb. 28.

AUttt—
Oold coin
Oobl buUloD.

CURRENT A33ETS AN'D LIABILmES.
CSOLD.

t
I

LiabUUWt— %
264.816.712 14 Gold certlfe. outstanding e92.3'ig,7S9 00

2.825.210,684 67! Gold Fund. Federal Re-
servo Hoard (Act of
Dec 23 1913 as
amended June 21 '17) .2.028.282.065 86

Oold reserve 152.979.025 63
Gold In general fund 216.465.546 32

Total 8.090.057.296 81 Total 3.090057.296 81

Nou.—nfmerwta aealnat 9346.681.016 of 0. H. not«fl and SI. 533.969 of Treasury
Mei of 1890 gMtaUDdlng. Treasury notes are alao secured by silver dollars la the
Treasury.

SILVER DOLLARS.
AMHt— t I LUMlUUi t

Hhrcr doUar* 292.414.720 00 Hllver rrrx oulstandlnx. 284.9.^.0.22.') nn
ITreaK. nolcn of 1890 out. 1,.533. 969 00
Hllvcr dollars lo gen'l (d. 6.930,628 00

Total.

AttrtH—
Oold (tne abovT)
Bltvr dollars (see above)
Volu-d SUtcs oot«s
VwlTsI lUaerve notes..
Vaderal Hussrre bank

aotfls
jf,ii/,n,i i..,nk notes...
<i' vcroolo
W
Ilv.-r I,

, .,n

t;o>iw>iinnl (unaort«d
eurri-ri/ y. *r )

Oapraiiu In KMlrral R»-
•srvK barika

D«t»ia In [<««Ttal il«paai<
tarlm twtntM Of Him
of Tt'-tui fMifm and

I>

Torr
rr

I t.

•|., ».

To credit Iiaaa. L'. H.

292.414.720 001 Total 292.414.720 00

GK.N'ERAL FUND.
t I.VMIUUm - %

216.46.5,646 32 Trcas rluirks outfrtand'g 401,009 49
6.9.10.6'J8 00 DopoH of f;ovt. olllrcra:

3.900. KW 00 IVwt OffU-e Drparit.. 6,S80,6M 20
3.007.441 60; Iloard of inMUvnt. I'oa.

tal Savings Hystom
1 .3.51 .2.58 60 —8% Ttatrvr 6.526.4H4 57

16,1.10 054 84 OthfVdeposlU 166.03612
17,671.081 67 Comptroller of the
3.144.401 96 Currency, agent for

40.983,146 91 rrnlltom of Inaol-
vrnl bi»iik)i 1 ,882.838 70

6.686.636 74 Postmantcri. rliTks of
courts, disbursing

7aj26,019 19 orricMH.Ac 39.613.177 98
D«paslU (or:

HMleiniitlon of V. It.

noi'^ '. fuKlgold) 190.182.43143
Red" ' V. H.

bit .-,. fd ) a.i49.g4a 6&
Radimiii 'if nnt bank

aol«s (6'; nmd) . 37.471,080 91
BMIrcmcrit of v\<\'\

rlr '.n. Act
M ... S7 ,8.10 00

Eiciu>..ii.f .»' uurrso-
ey, ooln. 4tc 4.336.7M 13

S33,I83.000 00

696,699 It

99I.4A6 8S

9.67HJ9CM

ie.879.33« M
0j0»4X>4aM

Total

I

It'

p«
ur>

lo

and ti'

•Ml %lx .

MM
2Vi

4

I 42

. 764.778.143 141 Total 7&4,77H.I42 14

'/. r»., f.,iir ,.i ,i;.i..,r,in» „ti\^ri% and agtmclxi loAmr wm
•>r forplcn Oovrrnmrnts nrn

f..r

ir n

- ,- -. . .- .- I'lP

-d • |«/i of ilM tniMlc d'tit. i tim amount of such obilgatlo"*

DEBT STATEMENT OF UNITED STATES FEB. 28 1922.

The preliminary statement of the public debt of the
United States for Feb. 28 1922, as made up on the basis of
the daily Treasury statements, is as follows:
Total gross debt Jan. 31 1922 ...$23,388,644,236 68
Public-debt receipts Feb. 1 to 28 1922 $612,215,142 30
Public-debt expenditurea Feb. 1 to 28 1922 522,091,589 67

Increase for period 90,123.652 73

Total gross debt Feb. 28 1922 $23,478,667,789 31
A'ote.—Total gross debt before deduction of the balance held by the Treasurer free

of current obllgationa, and without any deduction on account of obligations of for-
eign Goveroments or other investments, was as follows:
Bonds:
Consols of 1930 $599,724.0.50 00
Loan of 1925 118,489.900 00
Panama's of 1916-1936 48.954,180 00
Panama's of 1918-1938 25.947,400 00
Panama's of 1961 50.000.000 00
Conversion bonds 28.894,500 00
Postal Savings bonds 11.830.440 00

$883,840,470 00
First Liberty Loan $1,951,984,250 00
Second Liberty Loan 3,312.224.550 00
Third Liberty Loan 3.591.250,600 00
Fourth Uberty Loan 6,347.600,000 00

16.203.069,400 00

Total bonds $16,086,899.870 00
Notes:

Victory Liberty Loan

—

4H% $2,936,888.200 00
S'AVc 332,898.350 00

»,28».786.650 00
Treasury notes

—

Series A— 1924 $311,191.600 00
Series B— 1924 390.706.100 00
Series A— 1925 601.599,500 00

1,308.497.200 06
Treasury Certificates:
Tax $1,514,091,000 00
Loan 311,267.50000
Pittman Act 96.966,000 00

1.922,324,500 OC
Treasury (War) Savings SecuriUes (net cash receipta) 655.701,023 46

Total interest-bearing debt $23,238,209,143 46
Pebt on which Interest has ceased 13,923.950 26

Non-interest-bearing debt 826.534.695 60

Total gross debt $33,478,667,789 31

I'Mlfrai Rsasrvn '

i>irr In pfoi j»ws "'

^•7. radMnpliun r

GOVERNMENT REVENUE AND EXPENDITURES.
Through the eoui'tesy of the Secretary of the Treasury, we

are enabled to place before our readers to-day the details of

Government receipts and disbursements for February 1922
and 1921. and the eight months of the fiscal years 1921-22
and 1920-21.
Receipts— Fe*. 1922. Feb. 1921. 8 Afo». 1922. • 8 Jf«». 1921.»
Ordinarv— S $ S $

Customs 33.651,743 21.152,666 207.911.137 188,735.464
Internal revenue:
Income and profits tax 33.20S,712 70,511,047 1,318.251,704 1,752,938,300
Miscellaneous 81,503,577 111.599,940 855.078.233 993.097,203

Mi9cellane<jus revenue 26.455,903 42.483.019 291,320,249 490,675,134
Panama Canal tolls, &C 833,510 2,816,943 7.953.932 7.965.040

Total ordinary 175.651,445 248,563,615 2,681,115.265 3,433,411,141

Public Debt—
Treasury notes 601.599.600 992.305.600
Certificates of indebtedness 132.872,500 2.066.840.000 6J41.282.460
Liberty bonds <tVl(U)rv notes i40.363 il.300 i788
Tre.a8ury navlnKS securities.. 8,693.242 8.324.164 26.137,277 18.113.221
Postal Savings bonds 112.200 178.880
L'eposlts for retirement of na-

tional bank notes and Fed-
eral Reserve bank notes
(Acts of July 14 1890 and
Leo. 23 1913) 1.922.400 2.164.295 75.579.850 12.S70.388

ToUl 612,215,142 138,310.596 3.160.973.627 6.372.444.101

Grand total receipts 787,866,587 386.874,211 6,842,0S8,882 8.805,856.242

Expenditures

—

Ordinarv—
CberkH ft warrants pnld Ooss
baluncM rcp!il<l, Ac.) 1.56,820,272 329,624.654 1.663,410.819 2.686.493.678

Interiwlon publlrdebt paid.. 22,K47,960 17,872.267 668,176.249 *65.699.446
Pannmu CunnI: Checks paid

(lew biilancco repaid, &c). 140.956 2,280.303 2.448.773 10.010 064
Purcluiso of obiiKntlons of for-

olitn Ciovorninenls .. ........ ... . 67.201.634
Purchane of Tcderal Farm

Ix>an bonds:
Prinilpiil 16.0n0.000
Aprru<-<l Interest 118,890

Inve><ttiji'iit.H of iruHt funds:
Covt llfr InMiirariro fund.. 2.377.763 1.324.837 16.R98.I.'>< 13,871,330
rivll BiTvIrr rpllrcincnt fd 2H;«,274

I Ixtrlrl of ( 'oluinblu tnitcb-

or«' rrilronionl fund 18.092 143.09

Total ordinary 182.205.932 351.102,031 3,261,860,360 8.347 .306.e]M>

/•-•

IMilii i.i'nd's cbBrRo-
at.: rdy rncnlpls 6.186.060 66.876,860 300.660.860 310.081.600

Totnl p«|M-iicllliir«N (publln
drlit A n-flltiary) cluiruo-
I I ordinary r»-

>Mit«) I»7 8»0.»8a 406,47SJ8I l.Ma,Oa0.6IO t.4»7.847.MI

I . ' M .' Init

.1 511.343.040 3I.633.64A 8.383.189.631 •,893.730.686
:... rnl

l<< iixl

(A .klld

I « ,; I nil) . 6.66 - -•! --i-- -- -- '•>- ••'
'•• '•',,64«

ToUl publlodnbl 532.0-1' ^.774

Orand tnUI nxpnndllurni. .704,2U7.0,;j 4Ji).uikj.,'.sJ .5,ul 1,1 lo,i>:.l H..'>i..:..'>.l4,4IO

• I'-- • ' '!iiirns for Jung rnvohlng Ihn Traastiry In July arnlnpludmt.
« '

' I.

•. n tfir itTtnn bntin m Ittr- flRiirm for rnrolpla und o«|><«n«ll-

I .< V lit Ihn t'inuiiirir dir llin tliinal

riin pilllllp drill nttMiriilllliroS

i.ii.o III) Rroaiiiiil of (I) niiikliifl

Mi« from I'ralnrikl Ui«4>rvi<

(ornlsn Oovnroiawtits. and
( ,1 !ri|',ii|,-i,i, (i,,ii, tifla. t.'t.'i n !•• n. I

Mil... iiiI'M oil.tonoua rroNpU).

TKKA.srilY ClUntKNCY HOI.DrNdS -Tlio follow iriR

" Tiiiid*' up from tlii> iliiily GovmirtK'nl Ml.!il<<nu'tit«,

• 'irri'iir-\ lioMiiii^N of llio TntiiMiiry ul. llitt Ixigiiiiuiig
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of business on the first of December 1921 and January,
February and March 1922:

Holdings in
Sub-TVeasuriea

.

Dee. 1 1921.
S

390 986.908
44.660 332
6.942.049
18.908.8.54
3.036,261
2.135,199

11. 331. ,560

9.770.547

487.771.710
152.979.026

334,792,684

143,181,000

69.'472".682

8.910.885
18.074.090

Jan. 1 1922
<

Fet). 1 1922.
$

Mar. 1 1922.
S

Net gold coin and bullion

Net silver coin and bullion

Net United States notea..

Net national bank notes.

.

Net Fed. Reiserve notes.

.

Net Fed Rps. bank notes
Net subsidiary sllvpr

380,188.972
44,844,745
4,836,594
18,037.386
2.493,720
1,566,697

12.2.32.901
11.213.194

367,064.680
52,410,238
3.967,098

20.072.624
3.158.867
1.719.532

14.950.395
10.325.764

369,444.572
46,913,674
3,900.196
16,1.30.055
3.067.442
1.351.258

17.571.082
9.731.037

Total cash In Sub-Treas'

Less gold reserve fund
•475.414.209
153.979.025

•472.669.198
152.979.025

468.109.316
152.979,026

Cash balance In Sub-Treas
Dep. In spec, depositories:

Acct certs oflndcht..
Dep. In Fed. Land banks.
Dep. in Fed lit-a banha..
Dep. In national bunks:
To credit Treas. US...
To credit dleb. officers.

322.435.184

297.075.000
1.250.000

131.406.491

8.227.516
18.334.239

319.690,173

197,021,000
4,2.50,000

115.685,419

8.315.081
17.566.835

315.130.290

332.183.000

73.225.019

9.578.399
16.879.225

Total 24.984,975
6.795.980
1.553,700

26.561.755
6.334,873
1.828,996

25.881.916
6.147,669
1,659.839

26.457.624
Cash In PhlUi p'ne Island.^

Deposits In Foreign DeptP
6.094.044
1.688. 165

Net cash In banksA sub-
Treasuries

Deduct current liabilities

570,780,421
313,438, .568

786.890.298
299,122.769

671.336,015
274,254.743

7,54.778.142
274.127.804

Avallablp c«flh hflbtn'-p 257,341.853 487,767,529 397.081,272 480.6.50.338

• iQCludta. March I. $40,983,146 silver bullion and $9,731,037 minor coin*

4c.. not Included In ifatpmeni 'Sto<k of Money."

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Lr.ndon. Mar. 11. Mar. 13. Mar. 14. Mar. 15. Mnr. 16. Mar. 17.

Week endiny March 17. Sat. Mnn. Tues. Wed. Thurs. Fri.

Silver, peroz d. 33^ 33H 33K 33H 33M 33H
Gold, per line ounce 958. 9.5s. 9d. 96s. 9d. 96s. 4d. 95s. Ud. 95s. 9d.
Consols, 2 ^ per cents bbH 5i'A 54M 545i 545i 549i
British 5 per cents 96Jf 96H 965< Q6% 96H 96
British 4 '4 per cents 94 94 94H 94 94 94
French Rentes (In Paris).. fr. 59 59.25 59.35 59.16 58.15 58
French WarLoan(lnParl8).tr. 78.95 78.95 78.95 78.95 78.95 78.95

The price of silver in New York on the same days has been:
^Iverin N. Y,. peroz. (cts.):

Domestic 99^ 99^ 99^ 99H 995^ 995^
Foreign 64!< 63J^ 63K 63^ 64H 64H

TRADE AND TRAFFIC MOVEMENTS.
ANTHRACITE COAL SHIPMENTS.—The shipments

of anthracite coal during the month of February 1922, as
reported to the Anthracite Bureau of Information at Phila-
delphia, Pa., aggregated 5,239,014 tons, and compare with
5,966,101 tons in the same month last year. The movement,
however, notwithstanding February was a short month and
embraced, besides, two legal holida.ys (Lincoln's and Wash-
ington's Birthdays), exceeded that of the two preceding
months. This increase is attributed by the Bureau to the
"more seasonal winter temperature obtained during Febru-
ary, and the making of provision against the possibility of a
shortage, should a suspension occur on April 1."

The shipments for the coal year (beginning April 1) to

date now total 60,259,370 tons, as against 63,628,960 tons
for the eon'esponding period last year.
Below we give the shipments by the various carriers for

the month of February 1922 and 1921 and for the respective
ooal years since April 1:

February 11 Mas. Coal Yr.Mar.l
Road— 1922. 1921. 1921-22. 1920-21.

Philadelphia & Reading tons.l, 160.685 1.170.753 11.947.862 12.933.334
Lehigh Valley 857.579 1.063,508 10.426.520 11.5.58.0.50

Central Railroad of New Jersey 537.214 515.551 5,977.746 5,134.211
Delaware Lackawanna <fe Western 755.923 920.788 9.170,707 9.119.914
Delaware & Hudson 670.323 813,191 8,089,2.58 9,3.58.091
Pennsylvania 402.762 426.3.50 4.403.931 4.!I07.181

Erie 492.262 633.706 6.227.198 5.943.670
New York Ontario & Western 141.929 153,017 1,393,622 1,85-1,831

Lehigh & New England 220.337 269,237 2,622,526 2,819.678

Total 5.239.014 5.966.101 60.259.370 P3.628.900

©omm ere la i n wiXIW iGcellatteoxis 'J^eWi-

STOCK OF MONEY IN THE COUNTRY.—The follow-

ing table shows the general stock cf money in the country,
as well as the holdings by the Treasury and the amount in

circulation on the dates given:
-stock of Money Mar. 1 '22 Money in Circulation—

in U.S. aHilcl UiTrcas. Mar. 1 1022. Mar. 11921.
s s s s

Gold coin and bullion 3.720.755.655 369.444.672cl.0.56.861.30Ibl, 107.204, 1.53

Gold certlllcales 426,246,479 3.50,953,690
Standard sliver dollars 360.401.851 6.930.528 67.987.131 80,224.311
Sliver certificates 284,950,223 167.386,813
Subsidiary silver 272,380,601 17,571,082 254,809,519 263.028,3,S6
Treasury Notes of 1890 1,533,969 1,602, .5.53

United Slates Notes 346,681,016 3,900,196 342,780,820 343,445,997
Federal Reserve Notes. . .d2,5 18,443. :j60 3.067.442 2.213.513.748 3.072.735.428
Federal Reserve Bank Notes 105,525,400 1,351,259 104,174,141 202,357,775
National Bank Notes 752,035,482 16,130.055 735.905.427 709.671.277

Total... 8.076.223,365 417,395,134 5,488,762, 7.58b8,298.610.3S3
Population of continental United States estimated at 109.192,000, Circulation

per capita, S.50 27.
a This statement of money held In the Treasury as assets of the Government does

oot Include deposits of public money In Federal Reserve banks and In national
banks and special depoeliarles to the credit of the Trea-surer of the United Slates,
unounling to 8433,553,808.
b Adjusted figures on accotint of Inclusion In monetary stock of gold bullion and

foreign gold coin held by Federal Reserve banks and agents.
c Includes $.504,072,205 Federal Reserve Gold Sctllemeut Fund deposited with

Treasurer of the United Siates.
d Includes own Federal Reserve notes he'd by Federal Reserve banks.
A'oit.— fin March 1 1922 Federal Reserve banks and Federal Reserve agents held

against Federal Reserve notes, 11,602,100.023 gold coin and bullion, $266,103,280
gold cerlificatcs, and $301 ,862,170 Federal Reserve notBB, & W)t.ljl pl 52,170.085,473,
KBinat SI.383.769.706 on March 1 1921.

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &C.—We give below tables which
show all the monthly changes in national bank notes and in
bonds and legal tenders on deposit therefor.

Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July
June
May
Apr.
Mar.
Feb.

28 1922.
31 1922.
31 1921.
30 1921.
31 1921.
30 1921.
31 1921.
31 1921.
30 1921.
31 1921.
30 1921.
31 1921.
28 1921.

Ami. Bds. on Deposit to

Secure Circulation for—
National

j
Fed. Res.

Bank Notes. Bank Notes.

National Bank Circulation
Afloat on—

Bonds.

729,702,240
729,425,740
728,523,240
728,351,240
727,512,490
727,002.490
724.770.490
723.675,190
722.898,440
722.491.590
720.012,440
719,049,440
716,977,190

110.3.59,7001
126,393,700
126,393,700
139,393,700
149,768,600
185.768.700
208.355.200
224.105.200
230.605.200i
24 1.605.200;
254.105.200
262.105.200,
269.105.200

727.465.523
724.480.758
724.235.815
723.023.965
716..304.820
795.836.3.55
711.000.205
702.570.407
712.763.865
709.657.145
691.643.480
702.948.007
697.728.580

Legal
Tenders.

24.569,959
25,130.609
25,932.109
26,283,132
26,984,017
27.402.759
24.148.669
29.570.407
30.526.509
30.936.214
32.172.872
29.870.477
30.065,284

Total.

762.035.482
749.611.367
7.50.167.924
749,307,097
743,288,847
743,239,113
739.148,874
732.419,179
743.290,374
740,593.359
723.816.352
732.818,484
727.793.864

$105,525,400 Federal Reserve bank notes outstanding Feb. 28 tof which $99,161.-
400 secured by United States bonds and $6,364,000 by lawful money), against
$207,446,400 Feb. 28 1921.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and national bank notes on F( b. 28:

Bonds on Deposit
Feb. 28 1922.

U. S. Bonds Held Feb. 28 to Secure—
On Deposit to

Secure Federal
Reserve Bank

Notes.

28. U. S. Consols of 1930
4s. U. S. Loan of 1925
2s. U. S. Panama of 1936
2s, U. S. Panama of 1938
2s, U. S. 1-Year Certifg. of Indebtedness

10,413,400
2.593.000
257,000
130,300

96,96t),000

Totals 110,359,700 729.702,240 840.081,940

On Deposit to

Secure
National Bank

Notes.

677,106,800
78,855.100
48.186,940
25,554,400

Total
Held.

587,520,200
81.448.100
48.442.940
25.684.700
96.966.000

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits F b. 1 and
Mr. 1 and their increase or decrease during the month of

F. bru; ry:
National Bank Notes— Total Afloat—

Amount afloat Feb. 1 1922 1749.611.367
Net Increase during February 2.424.115

Amount of bank notes afloat March 1 1922 $752,035,48^
Legal T nder Notes—

Amount on deposit to redeem national bank notes Feb. 1 1922 $25,130,609
Net au;ount of bank notes retired In February 560.650

Amount on deposit to redeem national bank notes Marck 1 1922 $24,669,959

Baltimore Stock Exchange.—Record of transactions at

Baltimore Stock Exchange, Mar. 11 to Mar. 17, both in-

clusive, compiled from official sales lists:

Friday S*l*t
Last
Sale.

Week's Ranie fr
rruk.

Rtnt* tinct Jan. 1.

Stocks— Par. Price. Low. Hieh. Sktru. IMW. High.

Alabama Co 2d pref...lOO 36 36 20 36 Mar 36 Mar
Arundel Sand & Gravel. 100 30 30 25 26 Jan 30 Feb

Pieferred 100 86 86 17 86 Mar 86 Mar
Allan Coast L (Conn).. 100 83 84 17 80 5i Jan 84H Feb
Baltimore Gas Appl...lOO 61 61 1 61 Mar ei Mar
Baltimore Electric pref..50 39Ji 40 J4 240 37 Feb 39M Mar
Baltimore Tube pref...l00 51 61 16 50 Jan 57H Feb
I Benesch * 26 H 26H 26 H 80 26 Jan 26 K Jan
I Benesch pref 25 24 24 24 X 200 24 Jan 24 H Jan
Celesllne Oil ..1 .35 .35 .40 810 .35 Jan .50 Mar
Cent Teresa Sugar 10 15i 154 50 1 Jan 2H >'eb

Preferred 10 3H 3H 150 2)4 Jan 3H Mar
Commercial Credit 25 60H 60 H 51 263 49 Mar 51H Jan

Preferred 25 25 }i 25k 8 25 Jan 26 Ji >eb
Preferred B 25 26H 26H 78 255i Jan 27 li l^'eb

Consol G. E L & Pow-.lOO 103H 101 104 1.043 91 Jan 104 Mar
Preferred 100 110% 110 ni'A 399 105 Jan lllH Mar

Consolidation Coal 100 81 X 82^ 61 SO Jan 83H Jao
Cosden & Co pref 5 4H 4'4 iVi 700 4« Jan 4^ Jao
Houston Oil pref tr ctfslOO 79H 79H 79 M 10 78 Feb 84 Jan
Monon PoWer & Ry 25 6 6 10 6 Jan 6 Jan
Ml V-Wood M pref v t rlOO 44 44 Ji 199 44 Jan 45 Ji Mar
Northern Central 50 73H 73H 135 72 Jan 74 K feb
Penusyl Wat & Power.. 100 100 100 30 92M Jan 100 Mar
Unlied Ry & Elec 50 lOH lOH 11« 1.448 9 Jan UH Mar
Wash Ball & Annap 50 HK zliVi 15H 80 14>^ Jan 155i Mar

Prelerred 50 30 32 61 29 Jan 32 Mar

Alabama Co gen 6S-..1933 80 80 $3,000 80 Mar 80 Mar
«1M
96 Ji

91M
96H

1.000
1.000

91 H Mar
95 Jan

91

«

97 J^

Mar
Ball Traction 1st 5a.. 1929 Feb
City & Suburban 1st 5s '2i 995< 9954 6.000 98K Jan 99Ji I'eb

Consol Gas gen 4H8..1954 82H 815i 82 )i 18.000 81 Ji Mar 83^ Feb
CoiisG1;L&P7 'A ',0 notes '45 107 107« 5.000 106 Jan 107 }j Jao
Cousolidated Gas 5S..1939 mn 96 K WM 1 .000 93 Jan 96M Mar

General 4^6 1954 82M SlJi 82M 18.000 815i Mar 83 W l-'eb

7% notes.. 1922 I00>i \O0H lOOH 7.000 99K Jan lOOH Feb
6% notes 10.

103H
100
102 H

100
103K

3.000
23.000

99 Ji Feb
101 M Jan

lOOH
103 K-

Jao

7% notes 1931 Jan
Consol Coal refund 5a. 1950 86 86 86 2.000 86 Feb 89H Jao

Convertible 68 1923 99 J< 99K 2.000 96H Jan 99K Feb
Cosden Ai C o 6s 99

98K
99M
99«

9.500
6.000

98>i Mar
96k Jan

100
104

Jan

Davidson Sulphur 6s. 1 927 Feb
Klkhorn Coal Corp 68.1925 94 >i 94?< 15.000 OiH Mar 96 Jao
Fla Cent & Pen cons 5s '43 84 >i 84 84 M 2.000 83 J< Feb 84H Mar
Georgia & Ala cons 5S- 1945 73 73 1.000 70M Feb 73 Jan
Iloublon011dlvctfs6s '23-25 100 100 5.000 100 Mar 100 Mar
Kno.wlllc Traction 58.1938 86 86 1.000 85 Jan 86 Mar
Md Kleclric Ry 1st 5s. 1931 90 90 1.000 86 Jan 90 Mar
Monon V Trac 5s 1942 78H 78 ?i 3.000 75 Feb 79 Feb

7s 1923 96 >i 97 2.000 95 Jan 97M Feb
United Ry & E 4s 1949 69 '4 69 70 67.000 66 3i Jan 70 Ji Jan

Income 43 1949 SOJi 49 50 ?i t3.000 46 Jan 50M Mar
Funding 5s small... 1936 66K 67>i 800 66 Mar 67}i Feb

99
106

99
106

8.000
1.000

98H Mar
103K Jan

98 J*
106M

Mar
Conv 7ii3 1931 Feb

99 H
77M

99M
77 H

5.000
8.000

98 Jan
77H Mar

99M
78>A

Mar
Wash Ball & Ann 53.-1941 Jaa

Auction Sales.—Among other securities, the following,

not usually dealt in at the Stock Exchange, were recently sold

at auction in New York, Boston and Philadelphia:
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By Messrs. Adrian H. Muller & Sons, New York:
Shares. Swcks. Price.

100 Shreveport El Dorado
Pipe Line -..$12H per ah.

a/tares. Slocks. Price.

5 Hanover Lunch Inc SI 00
968 O'Banuon Corp. com ..$130

Warranto for 10.000 sh. of the com.
cap. stock of the Internat. Petro-
leum Co., Ltd $I3!-4 per 8h.

22.132 Manhattan Oil & Lln-I
seed, pref.. SIO each. - $500,000

40.000 Manhattan Oil & Lin-}
seed, com., $10 each./

3 Ist Nat. Bk. of Jersey City.250

H

50 Wasson Piston Ring $.5 lot

2.975 Stoughton-Earth. com SI lot

96 Oakley Valve, pref $10 lot

1 ,200 Federal Bureau of Analysis.
Corp.. $5 each _.$10 lot

SOOSkellyOil.. $5 per sh.

Bonds. Per Cent.
$4,000 Wright & Cobb Lighterage

6s. registered -$1 ,000
$5,000 Note of the Natl. Metals

Depositing Corp. dated Sept. 12
1921 at 6'^c. Int. due 1 yr. from
date. Payable to order of Copper
Process Co 525

S2 .000 Stoughton-Earth Cs $5 lot

S900 N. Y. & Greenvrood Lake
Ry. 1st 5s. 1946 82

$2,000 Commonwealth Light &
Power 6s. 1947... 62

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. % per sh.

10 West Point Mfg. Co lUH
10 V. 3. Worsted, 1st pref lOH
10 Bates Manufacturing Co 261
5 Nor. Boston Ltg. Prop., pref.. 84

Bonds. Per cent.

•530 East. Mass. St. Ry. 5s. 1938. i $51.50
2 East. Mass. St. Ry. opt. warr.[ lot

for adj . stock J

$10 East. Mass. St. Ry. 5s. 1948..)
10 Converse Rubber Shoe. pref... 89!^

!
$22 East.Mass.9t.Ry.adJ.stk.sorlp^S13J^
2 East. Mass. St. Ry. opt. warr.l lot

for adj. stock )

$2,000 Lane Llbby Fisheries Co. 78,
Feb. 1925 lOJi

20 Hartford Automotive Parts.eoml
$50 each [$500

400 Bay State Freezer. $5 each J lot

12 Plymouth Cordage 182!^
1 Gillette Safety Razor 185H

20 American Shoe Co.. com 109>i

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. t per sh.

5 Xafl Shawmut Bank, Boston. 231 h'
1 Waltham Bleachery & Dye
Works 57}<-58H

3 Bates Manufacturing ...260H
45 Naumkeag Steam Cotton

Co.. 223H-223H
4 Pepperell Manufacturing 179!<»

!^ Waltham Bleach. & Dye Wks. fO
27 Ludlow Mfg. Aasorlales... 131-131 '4

55 Nashua Mfg., pref lOO&dlv.
26 Mass. El. Cos., pref 1 1 ^
3 Right Hartford Fire Ins 223

40 Merrlmac Chemical, $50 each. 83
6 Charlestown Gas & El., 150
each 109

100 Wm. M. Flanders Co 50
66 Gillette Safety Razor. ..186>i-187
40 Boston Ground Reni Trust,

89-88H 4dlv.
10 Boston Personal Property

Trust 96J< &dlv.
3 Boston Real Estate Tr..779H & div.

By Messrs. Barnes & Lofland, Philadelphia

Shares. Slocks. Spersh.
49 Boston Pier or Long Wharf

Corp 141 i<

30 Real Estate .'Associates COi^
10 .-American Glue, common 109H
55 St. CroU Paper. 130
10 Mass. Lighting, common 14H
5 Draper Corp 155

21 Converse Rubber Shoe, pref 89
5 Atlantic Coast Co... 20

100 Melones Gold Mining 30c.
32 West Point Mfg. Co 111 H

Bonds. Per cvrU.

$162 East. Mass. St. Ry. Co. frac.
scrip for Adj. stock 28-29

$10 East. Mass. St. Ry. Jrac. scrip
58. 1948. Series B 70

11 shs. Mass. El. pref. ctf. dep.
rep. common stock only

$75 East. Mass. St. Ry. frac.f$47H
ec.'lp . for opt . war . for .4d] . stock 1 lot

2 shs. F;ast. Mass. St. Ry. opt.

I

warrant for .A.dJ. stock J

barn. Sucks. tpersh.l
25 Philadelphia National Bank.325

^

400 Shreve. Eldorado llpe Line.. 13?i
j

400 Bergner & Engel Brew., pref. 5H
108 Mitchell Fletcher Co.. Inc.,

preferred $150 lot

60 People's .National Fire Insur. 22
'/J

20 Plilladelphla liourse, com 6H
26 Southwark .Vailonal Bank 221

Bonds. Per cent.
$2,000 Aurora Elgin & Chicago Ry.

5s. 1941... 72H
$2,000 Southern Illinois Ry. i Pow.

.5s. 1942 66
$2,000 I-Teeport Gas III. 5s. 1932. 69
$1,000 Luzerne County Gas & Elec.

5s. 1948 86
$1,000 Indiana Service Corp. 5s. 50 75 ^

6 Penn National Bank 343H $500 Indiana Serv. Corp. 3-fls. 2020 41
5 West Phlla Bank,
10 Broad Street Nat.

each
7 GIrard Tru« Co.

$.50 each.. 100
Bank, $50

68H
760

5 Broad Street Trust Co., $50
e&ib 45

2 Guarantee Trust Co. of At-
lantic City 219

l»H Auxiliary Fire Alarm * Telep 5
4 Union Motor Truck Co.. pref.$6 lot

1,000 Peruvian Copper 4c Smelling.
$1 each 12c.

33 Indep»;ndence Fire In* Sec.. 18H
2-4 P(»ylca .Vatlonal Fire Insur.. 23

aiH GIrarU ^Vatcr $41 lot

40 Phlla. A. KaAion Elec. Ry., pf $1 lot

10 Pblla A fiaa. El Ry , tr. ct8.$l lot
2 LAlham R<«lty 16

20 Republlr Trust, $50 each 60
20 Philadelphia l-.lec. com 24 >i

27 Philadelphia Electric, pref... 27H
10 Pennsylvania RR 38K
3 Philadelphia I'Kiurm. pref 2m
4 Pblladelphla Bourse, com 6H

I $2,000 Waterloo Cedar Falls <t Nor,
Ry. 58. 1940

$2,000 Watauga Power 68, 1952
$2,000 3>Tacuse Light <Sc Pow. 58. '54
$1,000 M uncle Elec. Light os, 1932.
$1,000 Chalt. Ry. & Light Co. 5s,

1 956
$1,000 United Railways Investment

(I'lltaburgh) 58, 1926.
$I0C Indiana Service Corp. 5s. 19.50 75Vi
$100 Indiana 3<-rv. Corp. 3-63. 2020 41
$100 U.S. 2d Lib. I..oan 4)i8. 1942.
$100 U. 8 3d Lib. Ix)an4^i8. 1928.
$3,000 Carbondale Ry. 58. 1 933
$3,000 -N. Y. Iflterurban Water 58.

1931
$3,000 Muskegon Traction A Light-

ing Ss, 1931
$30,000 Missouri Metals Corp. 68.

1 926 $.100 lot

$3,000 Eastern Shore Gas A Elec. 6s,
1955 92

$1 .000 <;ity of Phlla' 5».' i 976! .'....\12'^
$4,000 Maryland A Penna. RR. 4s,

1961 16

30
80 4
82
91H

69

83

97 4
98 4
62 )i

70 )i

65

Canadian Bank Clearings.—The clearings for the week
ending March 9 at ('ana<lian cities, in conipari.son witli

the Bame week in 1921, show a decrease in the agirretjate
of i.r,%.

Wedt ending March 9.
CUariiiti ai—

tru. or

1022. 1921. IMC. 1020. 1010.

Caoada— • • % « s
MontrrsJ 104.736.nW 102.29 1,/13

1

+ 18 118.907. 117 87,072. .'.70

TofuitUt 0,'i.337.(142 07.<KM.I(.'i.'. —2 3 90.770.671 7/1.JIO.H7I
WluiiitjeB 43,'J«2.278 40. .17. .'4X5 -f-7 H 40.3'iZOi.'. 3l.«)fl.-,.7li.'1

Va/jroiivsr...... 12.03H.46I i;«..T14.0i»l — 3 2 J.'..h0l.».Tfl 1U.U42.344
Ottawa «,700,UH 7.ni7.i.-,2 -119 i».i«;(.4i/. fl. 114 4.mm
Quf't^r rt.H*i.H2H n.\i:..i')., .'( 7 r,.:ii.i02:, 4.HHh.l2J
HaJifHi 2.H.i.V.W» 3. HI.'..'Ml

»; 01! 7",,', I'' )

4.i:H;.r,iu
i\ i7.' '.:•>

4 074 7hi\

Ha/iiiiuiQ 4 ,'iO:t f.i'..',

»H.Jr.ljl> / 1 1

l<WMlftn

!,CMcarjr
Vtotona l.li/n.U* X.A.iU.n/l — in 1

dmaoioa *.il-\i^ T,\ 4 /I 41 "Ti — 11 M
sBlna 3 -

^

BrBa/lon ..... .

UthlirKlM 1

flaaka'xon I./ih7. iKA l.hiit.UI — no ..

tlr»/.'(<jrrt (ltS.b.13 i.o.n.o"..'. — 10 9 ]

vi>-«. ,.-
: i-.l l.M\ I.HJ 13 1

K..' 'W IH 1 ..l.KI ;: 1 1

,N .... 07 r,.'-. n,-| .'7

Mr.'
• J

IV. •

H»...r,,i .,. i .» 1 ,

Kll'lx'iu'r •<7 -1 9 1

Wln'l<i..r i-i 1 10 7 .1
'

Prl'i. f AllHTt . . 4J.',,:. ;m,.io..»
Mofir'fifl , _ . . 1

ln«4t<jn .

TotaJ c«i„.

National Banks. —The rollowini; infom . idirii;

natirmal banlvH im from tin- offi<« of tho Coinplrollur of tln'

CurT»-ii(y, 'lr«'a«i)ry JJcpurtiiieiil:

APPLICATIONS TO ORGANIZE APPROVED.
Capilal.

Mar. 8—The Security National Bank of East St. Louis, Illinoi.s.. $300,000
Correspondent, O. A. Miller, Main & Broadway, East
St. Louis, 111.

Mar. 11—Tlie Fir.st National Bank of Refugio. To.xas 60.000
Succeeds the Bank of Refugio, Texas. Correspondent,
Branch Smitli. RefuKio, Te.xas.

Mar. 11—The Fir.st National Bunk of Kisslmmee, Florida .50,000
Correspondent, T. M. Rivers. Kissimmee, Fia.

Mar. 11—The First National Bank of Shidler. Okla 25,000
Correspondent, .Tames R. Grinstead, Shidler. Okla.

.APPLICATION TO CONVERT RECEIVED.
Mar. 6—The Rittenhouse National Bank of Philadelphia, Pa 600,000

Conversion of The Rittenhouse Trust Co., of Philadel-
phia. Correspondent, Rittenhouse Trust Co., Philadel-
phia, Pa.

APPLICATIONS TO CONVERT APPROVED.
Mar. 6—The Continental National Bank of Norfolk, Va 3.50,00e

Conversion of The Continental Trust Co., of Norfolk.
CorresDondent. Continental Trust Co.. Norfolk, Va.

Mar. 9—The First National Bank of Coyle, Okla 25,000
Conversion of The People's State Bank of Coyle, Okla.
Corre-spondent. People's State Bank. Coyle, Okla.

Mar. 11—The City Nationr.l Bank of D;ivis, Okla 25.000
Conversion of The First State Bank of Davis, Okla.
Correspondent. First State Bank, Davis. Okla.

CHARTERS ISSUED.
Mar. 6—12131—The First National Bank of Brinkman, Okla. .. 26,000

Conversion of First State Bank of Brinkman. Okla.
President, T. S. De.\rmen: Cashier. West Holland.

Mar. 6—12132—The National City Bank of Evansville, Ind... 600,000
Succeeds The City National Bank of Evansville, Ind.
President, Francis J. Reitz: Cashier, B. S. Almitt.

Mar. 8—12133—The First National B.ank of Binger, Okla 25,000
Succeeds The First State Bank of Binger, Okla. Presi-
dent. C. G. Kern: Cashier, J. H. Pugate.

Mar. 8—12131—The McClain County Nat. Bank of Ptircell.Okla. 30,000
Conversion of McClain County State Bank of Purcell.
President. John H. Perry; Ca.siiier, John H. Wells.

CORPORATE BUSINESS EXTENDED.
Until Clos» of Business.

BLSe—The First National Bank of Edmond. Okla Mar. 7 1942
6246—The Parksley National Bank, Parksley, Va Mar. 7 1942
6172—The Monticello National Bank, Monticcllo, Ind Mar. 9 1942
61.';.5—The First National Bank of White Rock. So. Dak. ..Mar. 9 1942
6180—The First National Bank of Sylvester. Ga Mar. 10 1942
0210—The First National Bank of Courtenay, No. Dak Mar. 10 1942
6171—The First National Bank of Lindsay, Okla Mar. 11 1942
6198—The Port Richmond National Bank of the City of New

York. Borough of Ric'-jmond, County of Richmond and
State of New York Mar. 11 1942

6202—The Citizens National Bank of Pocomoke City, Md.-.Miir. 11 1942
6'271—The First National Bank of Enloe. Texas M.ir. 11 1942
617J—The '^arneeie NatiomI Bink. Carn^-'ie, Pa Mir. 12 1942
6160 The Montgomery National Bank of Mt. Sterlinp:, Ky.-Feb. 28 1942
6183 The First National Bank of Farmington. New Mex Feb. 28 1942
6150 The First National Bank of Yukon, Okla. Mar. 4 1942
6101 The First National Bank of Cashion. Okla Mar. 4 1942
6205 The First National Bank of Keyser, W. Va Mar. 4 1942
6212 The First National Bank of Troupe, Texas Mar. 5 1942
6215 The Valparaiso National Bank, Valparaiso, Ind Mar. 6 1942

CORPOR.\TE EXISTENCE RE-EXTCNDBD.
19 The First National Bank of Portsmouth. N. H. Mar. 1 1942

2679 The Shenandoah National Bank, Shenandoah. Inwa Mar. 2 1942
2648 The Fergus Falls National Bank, Fergus Falls, Minn. ..Mar. 3 1942

CH.\NGE OF TITLE.
Mar. 6—11460—The First National Bank »{ Bigheart, OkU., t« "The

First National Bank of Barusdall," Okla. To conform to
change in name of place in r,-hich bank is looatad.

VOLUNT.\RV LIQUIDATIONS.
Mar. 6—5021—The Hackensack Nation.il Bank, Haokansack,

N. J $100,000
Effective March 6 1922. Liquidating Agsnt, John J.

Phelps. Hacken.sack, N. J. Absorbed by the Haokan-
sack Trust Co.. Hackensack. N. J.

Mar. 10—8160—The Capital National Bank of Moni«»mory. Ala. 1200.000
Effective Feb. 15 192'.i. Llquid.iling C^omiuit.tee. Board
of Dlrectoi-s. Capital National Bank of Montgomery,Ala.
Ab.sorbed by the Alabama Bank & Trust Co. of Mont-
gomery. Ala.

DIVIDENDS.
Dividends are now grouped in two separate tables. In the

first we hrinjj together all the dividends announced the cui^

rent week. Then we follow with a second table, in which
we show the dividends previou.sly announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.

Railroads (Steamy
fifvc riii,. Clilc A ,si I. .

pref. (qu.).
Jolli'i A Chl'-nfto (cjimr ) .

M Ht PA S H M .com .1 iircf. (qu.)
Nfw Vork «;«<nir«l FIR (qijiir )

Phlln/lelplila A Trt-nlon ((|Unr )....
UnKnd .V. J KU. A ('anal Von. (qiiar.)

Street and Klercric Kaltways.
Ashrvlllf Power A l.lKtil. pri f «|iinr.).
('ntiilliia I'owiT A l.lKht. [inf (cjiiar )..
(.'Illinuo ( lly Hy (miiir )

''It, .V ll/ini 'Irar . cunimon (ijuar ).
' ir )

' Knilway (ijimr.)
r I'uwrr, prrf, (guar).

' 'ii (<nmr )

,vrr ,t- If. . priif (qu.).

. pref, (qu.)
• • • .• . .a.r )

A VI- I'am lly . t'Mlht U\\ua.)..
I (lOT * l.iplii |irr( (ijiiiir ). . . .

pfi'l 'ijiiiir )

|iri'( 'iiimr I

-^.<l HI, iij.
, pref..

tvikln iilvnr l^nrnr. prol. (qiiar.)....

Hank*.
\\rnuo (r)uar )

' T. ', ^jiinr i

S'al (<(ii»r ) .

.

rif tlin diiiar.).

(i|iiRr )

•r )

\. (qiuir I

HlaUi Ut\ukl t.

Trii*t Ooapaalo*.
llr.-.WIv II '., il«f )

I llMlUllllW '')'i«f )..

P*T When
Ctnl. Payatlt

•m Apr. 20
MH Apr. 3

2 Apr. 15
IX May I

2^ Apr. 10

am Apr. 1

Ik Apr. 1

IK Apr. 1

•Ht Mar. 31
Apr. Im Apr. 1

iv* Apr. 1

Hi Apr. 1

•IW Apr 1

371^0. Apr 7
atv Mnr 2H
•n< Apr. Ift

lu Apr 1

•»3 Apr, 1

Iti Apr I

IH Mny 1

IH Apr 1

•an Apr, 1

IM Apr. 1

•n Apr. 1

•:i Apr. 1

n Apr 1

A Apr. 1

^ A|.r 1

,' A|ir 1

r, A pr 1

4 Apr. 1

' n Apr 1

« Mar 30

Books Clt*4.
Day* InclueiM.

•MoMrrs of ri'o. Mar. 3I/>

•Ilolilrrw iif too. Miir. 20a
llold'ra of ror. Mar 22
IloldiTK uf rM. Mnr. 31
Apr. I lo Apr. II

Mnr. 21 to Mar. 31

?Iol(Irr«

IlolcllTH

•Holilrrs
Miir -.'1

Mar J I

Mnr 17
Miililirii

lloIilrrH

llolilnri

llllllllTR

llfililfrn

IflllllltH

Mar in
llnlrlrm
llnlilrrn

Ihililnia

of rco.

of roo.

of ri<c

lo
to
to

of rco.

o( too,

of rpc
(it rrc

of rw
of riH".

U>
of ri-o.

of nv.
of riM?.

^^nr 17
Mnr 17
Mar an
Mnr 31
Miir 31
Mnr 31
Mnr 17a
Mar 34
Mnr. 31
Mnr 20
Mnr 31
Mnr
Apr.
Mar
Apr

lA

a
18
16.

Mar. 17

llolilrra ul rso. Mar. 17

•lloldnm of ren, Mnr 81
'lloltli-rfi of riv.

IliiMi'iN (if rw
Miil'IfnH iif rnti

Ihilflirii ol rpo
I li'lflmn of I no

I liililfrii of rn*v

llolilnm ol rm'.

nf.lilrrn (.f riMi.

llulUrr* ul ran

Mnr 21
Mnr 22
Mnr
Mnr
Mnr
Mnr
Mar

231

IN
22
lAa

Mnr -M,

Mar ai
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Name of Compartp.

Trust Companies IConclnded).
Equitable (quar .)

Fldellty-Interiiational (Quar.)
Metropolitan (quar.)
New York (quar.)
Pooplos. Brooklyn (quar.)

Per
Cent.

Miscellaneous.
Aooltan Co.. pre/, (quar.)
Air Reduction (quar.)
All America Cables (quar.)

Amer. Brake Shoe & Pdy., com. (quar.)
Preferred (quar.)

Amer. Gas & Klec., com. (quar.)
Preferred (quar .)

Am. LaFrance Fire Eng.,Inc.,oom. (qu.)
Preferred (quar.)

Amer. Power & Light, prel. (quar.)
Amer. Seeding Machine, com. (quar.).

Preferred (quar .)

Amer. Type Founders, com. (quar.)
Preferred (quar.)

Barnhart Bros. & Splndler

—

First and second preferred (quar.) ..
Beach Roy,titles Corp. (monthly)
Beatrice Creamery, common (quar.)

Preferred (guar.)
Beech-Nut Packing, pref. B. (quar.).-
Blisa (E. W.) Co., common (quar.)

First preferred (quar.)
Second preferred (quar.)

Brandram-Henderson, Ltd., pref. (qu.)
Brunawlck-Balke-Collender. pref. (qu.)
Burns Bros., 2d pref. (quar.)
Burt. F. N., com. (quar.)

Preferred (quar.)
Canadian Locomotive, com. (quar.)

Preferred (quar.)
Carey (Philip) Mfg., pref. (quar.)
Case (J. I.) Thresh. Maoh., pref. (quar.)
Central Agulrre Sugar (quar.)..
Cincinnati Gas & Electric (quar.)
Cities Service

—

Common (monthly, payable in scrip)
Common (payable in com. stk. scrip)
Pref. & pref. B (mthly., pay. in scrip)

Cities Serv. Bkra.'slis. (in cash scrip)..
Payable in com . stock scrip *

City Dairy (Toronto), com. (quar.)...
Preferred (quar.)

City Investing Co., preferred (guar.)..
Ciuett. Peabody & Co., Inc., pref. (qu.).
Columbia Petroleum (monthly)
Consumers' Gas, Toronto (quar.)
Corona Typewriter, Ist pref. (quar.)..

Second preferred (quar.)
Creamery Package Mfg., com. (quar.)

Preferred (quar.)
Detroit Edison (quar.)
Dominion Canners", pref. (quar.)
Eiseniohr (Otto) & Bros., pref. (quar.)..
.Famous Playors-l.Asky Corp., pref. (qu.)
Fisher Body Ohio Corp., pref. (quar.).
General Baking, eom. and prel. (quar.)
CJold <t Stock Teleg. (quar.)..
Hanes (P. H.) Knitting, prel. (quar.)...
Harris Bros., pref. (quar.)
Holt-Renfrew Co., pref. (quar.)
Hood Rubber, common (quar.)
Hupp Motor Car Corp., prel. (quar.)...
Imperial Tobacco, Canada, Ltd

Preference
Indiana Pipe Line (quar.) I"."I"

Extra
Indianapolis Water, preif'Tquar".)!""!
Indianapolis Water Works Secur., prel..
International Cement, com. (quar.)

Preferred (quar .)

Intornat. Harvester, oom. (quar.)
Internal. Telep. & Teleg. (quar.)
Island Creek Coal, common (quar.)
Common (extra)

Jones Bros. Tea, preferred (quar.)"---
Kerr Lake Mines (quar.)
Kolb Bakery, preferred (quar.)
Library Bureau, common (quar.)

Preferred (quar.)
MacAndrews & Forbes, com. (quar.)...

Preferred (quar.)
MacArthur Concrete Pile AS., pi. (qu.)
Magnolia Petroleum (quar.)
Malllnson (H. R.) & Co., Inc., prel.(qu.)
Manning, Maxwell & Moore, Inc. (qu.).
Maverick Mills, preferred (quar.)..
McCrory Stores Corp., pref. (quar.)
Merchants Despatch Transp. (quar.)...
Merchanta & Miners Transp'n (quar.).
Merrtmac Chemlcel (quar.)
Narrjkgausett fcjlectrlc l^lyhtiag (quar.).
National Licorice, preferred (quar.)
Northwestern Yeast (quar.)

Extra
Ohio Bell Telephone, preferred (quar.).
Ottawa Light. Heat & Power (quar.)..
Overseas Securities Corp., common
Pacific Gas & Electric, com. (quar.)
Panama Power A Light, pref. (quar.)...
Patchogue & Plymouth Mills, com
People's Gas Light & Coke (quar.)
Phelps. Do<lgo & Go. (quar.)
Pond Creek Coal (quar.)
Port Arthur Shipbuiiding, prel. (quar.)
Prairie Oil & Gas (quar.)

Extra...
Prairie Pipe Line (quar.)
Price Brothers (quar.)
Providence Gas (quar.)
Reynolds Spring Co., prel. A (quar.)..
Rogers (Wm. A.), prof, (quar.)
Savannah Elcc. & Power, pref. (No. 1).
Bcovlll Manufacturing (quar.)
Shredded Wheat Co., com. (quar.)

I'refcrred (quar .)

Smith (Howard) Paper Mllla, oom. (qu.)
Preferred (quar .)

8o<ion (G. A.) A Co., Ist prel. (quar.).
.Second pref(Trc<I (quar.)

Southern Canada Power, prel. (quar.).
Southwestern Cities Elec., prel. (qu.ir.)
Standard Sate Deposit (quar.)
Btecl Co. of Canada, common (quar.).
Steel & Tube Co

. . preferred (quar .)

Stover Mlg. & ICngine. com. (quar.)
Thompson (John R.) Co.. com. (quar.)

Preferred (quar.)
Torrlngwn Co., common (quar.)
United Fruit (quar.)...
U. S. Industrial Alcohol, prel. (quar.)..
Van Dorn Iron Works, pref. (quar.)
Walworth Mfg., pref. (quar.)
Wobcf Piano, preferred (quar )

Western Union Telegraph (guar.)

When
Payable

4
2H
*4
5
4

SI

SI

1%
2 4
I'A
25c
1%

*1'4

*IH
*1

*1'A

*ni
2

*4
*1'4

*\H
*55c.

*$1
*15c.
*l%
*\H
*IH
J2'4
Jl'A
2
I 'A
IH
I'A

•$1 .50

lA

*9M

*o'A
*»5c.
ffI2Hc
2<A
I'A
V'A
I'A
I

*2

*\*A
*oOc.
*1>4
2

IM
2

•2
2

*1'A
IH
*IH
*1H
•$1
IH
*1H
*3
2
2
I'A
3H

•62^c
"IH
$1.25
IK

S2
$5
IM
12HC.
VH
IH
2
2H
l^.
2
*m
1%
1

*IH
*IH
*2H
»2

lA
SI
IH

*3
*3

*l?i
IH
3
IH
I'A

SI

I

37 He
I'A

•3
*3
•3

H
SI
I'A
\H
3
5
2
IH
IH
2

\'A
2
IH
y'A
3
*IH
•15i
50c
•2
•IM
6
2m
lA
IH
IH
•IH

Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31

Mar.
Apr.
Apr.
Mar.
Mar.
Apr.
May
May
Apr.
•Apr.
Apr.
Apr.
Apr.
Apr.

May.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

May
May
May
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
May
Apr.
Mar.
Apr.
Mar.
Mar.
May
May
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
Mar.
Mar.
Mar.
Apr.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Ai)r.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar
Mar
Apr

Books Closed.
Dutis Inclusive.

Holders ol rec. Mar. 24
Mar. 2B to Mar. 31
Holders ol rec. Mar. 17
Mar. 19 to Mar. 31
Holders ol rec. Mar. 30

Holders
Holders
Holders
Holders
Holdcis
Holders
I-Iolfior.s

Holders
Holders
Holders
Holders
•Holders
Holders
Holders

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holdets
Mar. 15

of rec.
of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.

ol rec.

of rec.

of rec.

of reo.

of rec.

ol rec.

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.

ol rec.
ol rec.

ol rec.

of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

to

•Holders of rce.
Holders ol rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.

Holders of rec.

1

I

1

1

1

1

10 *Holder8 of rec.
10 Holders of rec.

Holders of rec.

Holders ol rec.

Holders of rec.

Holders of rec.

1 Holders of rec.
Holders ol rec.

1 Holders ol rec.
Holders ol rec.

1 "Holders of rec.
1 Holders of ere.

31 Holders ol rec.
1 Holders ol rec,

29
31
15
15

Mar. 20n
Mar. 31
Mar. 31
Mar. 24
Mar. 24
Mar. 18
Apr. 13
May 1

Mar. 21
Mar. 18
Mar. 31
Mar. 31
Apr. 10
Apr. 10

Apr. 20
Mar. 31
Mar. 20
Mar. 20
Apr. 1

Mar. 20
Mar. 20
Mar. 20
Mar. 1

Mar. 20
Mar. 24
Mar. 15
Mar. 15
Mar. 20
Mar. 20
Mar. 20
Mar. 13
Mar. 21
Mar. 31

Apr. 15
Apr. 15
Apr. 15
Apr. 15
Apr. 15
Mar. 20
Mar. 20
Mar. 28
Mar. 21
Mar. 20
Mar. 15

Apr. 1

Apr. 1

Mar. 31a
Mar. 18
Mar. 20
Apr. 15a
Mar. 25
Mar. 25
Mar. 31
Mar. 20
Apr. 10
Mar. 29
Mar. 25
Mar. 20

Holders ol rec.
Holders ol rec.
Mar. 19 to
Mar. 19 to

1 Holders ol rec.
1 Holders of rec.

15 Holders of rec.
15 Holders ol rec.
1 Holders of rec.
1 Holders of rec.
1 Holders of reo.

15 Holders of rec.
Holders of rec.
Holders of rec.
Holders ol rec.
Holders ol rec.
Holders ol rec.
Holders of rec.

Apr. 24
Apr. 24
Mar. 31
Mar. 31
Mar. 22
Mar. 22
Mar. 25
Mar. 31
Mar. 24
Mar. 24
Mar. 22
Apr. la
Mar. 25
Mar. 21
Mar. 21
Mar. 310
Mar. 31a
Mar. 7

Holders of rec.
Holders of rec.
•Holders ol rec.
Holders ol rec.

30 'Holders ol rec.

Holders of rec
Holders of rec
Holders of rec

•Holders of rec.
15 Holders of rec.
1 •Holders of rec

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec,
'Holders of rec.
Holders of rec,

Holders of rec.

Holders of rec
•Holders of rec
Holders of rec.

•Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec
Holders of rec
Holders of rec
•Holclers of rec.

•Holders of rec.

Holders of rec.

•Holders of rec.

•Holders of rec.

Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec
•Holders of rec

Name of Companv.

3
.3
15

Mar. 24
Mar. 31o
Mar. 22
Mar. 20
Mar. 27

Mar. 18
Mar. 15a
Mar. 24
Mar. 12
Mar. 12
Mar. 21
Mar. 22
Mar. 20
Mar. 31
Mar. 18
Mar. 27
Apr. 3
Mar. 220
Mar. 24
Mar. 20
Mar. 31
Mar. 31
Mar. 31
Mar. 21
Mar. 15
Mar. 22
Mar. 15
Mar. 24a
Mar. 240
Mar. 21
Mar. 21
Apr.
Apr.
Mar,
Mar,

10
10
17
17

Mar. 31a
Mar. 20rt

Mar. 27a
Apr. 8
Mar. 23
Mar. 21
Mar. 25
Mar. 25
Mar. 22a
Mar. 20
Mar. 3Ia
Mar. 22a
Mar. 21
M.ir. 20a
Mar. 25

Miscellaneous (Concluded)
White Motor Co. (quar.)
Will & Baumer Candle, pref. (quar.)
Williams Tool Corp., pref. (quar.)

Per
Cent.

When
Payable.

SI
2
2

Mar. 31
Apr. 1

Apr. 1

Bockt Closed.
Dait Inclusive.

Holders of rec. Mar. 21«
Holders of rec. Mar. 20a
Holders of rec. Mar. 20a

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends
announced this week.

Name of Company.

Railroads (Steam.)
Beech Creek (quar.)
Hosion & Albany (quar.)
Buffalo* Susquehanna, com. (quar.)
Canadian Pacific, common (quar.)

Preferred
Delaware & Hudson Co. (quar.)
Lackawanna RR. of N. J. (quar.)
Lehigh Valley, com. (quar.)

Preferred (quar .)

Minn. St. Paul & S. S. M. leased lines..
Newark & Bloomfield
N. V. Lackawanna & Western (quar.)..
Vorfoltt * Western, com (quar)
Pittsburgh Bessemer & Lake Erie, com.
Pitts.. I'"t. Wayne & Chic, com. (quar.).

Preferred (quar.)
Reading Company, 2d prel. (quar.)
•Jouthero Pacific (quar.)
Southern Ry., M. & O. stk. tr. ctls
ciulon Pacific, common (quar.)

Prpferred
Warren RR...
Western Pacific RR. Corp., prel. (quar.)

Street and Electric Railways.
Boston Elevated Ry., com. iquar.)
Brazilian Trac. Lt. & Pow., pref. (qu.)
Capital Trac. Wash., D. C. (quar.)...
Cleveland Railway (quar.)
Eastern Texas Elec. Co.. com. (quar.)..
Frankford & Southwark Pass. Ry. (qu.)
Illinois Traction, preferred (quar.)
Manila Electric Corp., com. (quar.)
Market St Ry.(8an lYan.), prior pl.(qu.)
Ottawa Traction (quar.)
Philadelphia Traction.
Porto Rico Rys., prel. (quar.)
Second & Third Streela Pass. Ry. (quar.)
Springfield Ry. & Lt., pref. (quar.)
Twin City Rap. Tran., Minn., pf. (qu.)

United Light & R,V8., 1st pref. (quar.)..
Wash. Bait. & Annap. El. RR., com.(qu)

Preferred (quar)
West End Street Ry., Boston, common.

Banlfs.
America, Bank of (quar.)
Amer. Exchange Secur. Corp., CI. A(qu.)
Chase National (quar.)
Ciiase Securities Corporation
Chatham & Phenlx National (quar.)
Commerce. Nat. Bank of (quar.)
National City (quar.)
National City Co. (quar.)
Extra

United States, Bank of (quar.)

Trust Companies.
Guaranty (quar.)
Lawyers Title & Trust Co. (quar.).
Manulacturers (Brooklyn) (quar.).

Per
Cent.

50c.
2
15i
2H
2

2A
•1

87 He
$1.25
•2
•3

lA
I«4
75c.
I

A

\A
50c.
IH
2

2H
2
•31^
IH

$1.37H
IH
IH
•IH
2
S4.50
IH
IH
IH
1

$2
U4
3
I'A

Miscellaneous.
Advance-Rumely, preferred quar.)..
Allied Chemical & Dye Corp., pi. (qu.).
AlUs-Chalmers Mfg.. pref. (quar.)
Amalgamated Oil (quar.)

\mer Art Works, com. A prel. (guar.)
American Bank Note, pref. (quar.)
\mpr Beet Sucar. pref. (quar.)
American Can. prel. (quar.)
Amer Car & Fdry., com. (quar.)

Preferred (quar.)
American Cigar, prel. (quar.)
American Express (quar.)
American Locomotive, common (quar.)

Preferred (quar.)
American Machine & Foundry (yearly).
Amer. Mfg., com. (payable in com. stock)
Amer. Mfg.. pref. quar.)

Preferred (quar.)
Preferred (quar.)
Preferred (quar.)

American Public Service, pref. (quar.)..
\mer. Radiator, common (quar.)

Amer. Smelt. Securities, prel. A (quar.).
Preferred B (quar.)

American Snuff . com. (quar.)
Preferred (quar.)

Amer. Steel Foundries, com. (quar.)
Preferred (quar.)

American Stores, common (quar.)
First and second preferred (quar.)

Amer Sugar Refg., pref. (quar.)

American Telep. & Teleg. (quar )

American Tobacco, preferred (quar.)

American Wholesale Corp.. pref. (quar.)

Amer. Window Glass Maoh.. com. (qu.)

Preferred (quar.)
American Woolen, com. and prel. (quar.)

Armour & Co.. pref. (quar.)
Associated Oil (quar.)
Auburn Automobile, com. (quar.)

Preferred (q uar .)

Bell Telephone of Canada (guar.)

Bethlehem Steel, com. (guar.)

Common B (quar.)

8% cum. conv. pref. (guar.)

T% Qon-cum. pref. (quar.)

Bourne. Scrymser & Co. (cj:tra)

Hrandram-Ilenderson, Ltd.. common

—

Common
Brier HIM Steel, pref. (quar.)
Brit.-Amer. Tobacco, preference
Rrltlsh-Amer. Tobacco, ord. (laterim)..
Bucyrus Company, pref. (quar.)

Buffalo General Electric (guar.)

BurrouKhs Addlnrr Machine (quar.)

Bush Terminal Hldgs.. prel. ((|uar.)

California Petroleum Corp., pref. (qu.).

Calumet & Arizona Mining (quar.)

Cambria Iron..
Canada Bread, Ltd., preferred (quar.)..
Canadian General Elec., com. (quar.).

Preferred
Celluloid Co.. common (quar.)

Certain-teed Products Corp.

—

First and second preferred (quar.)

When
Payable

Apr.
Mar.
Mar
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr
Apr.
Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

IJi Apr.m Apr.
*50c
*75c
$1.75

3
2
4

$1
4
3
4
•2
2
2H

3
IH
3

75c.

IM
I'A
*75c.
IH
75c.
IH
iH
3
I'A
*IH
$2
IH
1%
6

no
*iH
*\H
*IA
•Uf
I'A
$1
IH
l^i
3
IH

75c.
IH.

$1
IH
IH
2
IH
IH
IH
IH
IH
•IH
IH

$1
IH
2
l«
iH
2p
15it

•15
•IH
•IH
•IH
3
4
IH
2
•2
IH
IH
50c
2
IH
2

3H
•2

IH

Apr.
Apr.
Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Mar. 31
Apr. 1

Apr. 1

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Mar.
Mar.
.lune
Sept.
Dec.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Dec.
Apr.
Mar.
Mar.
Apr.
Mar.
Mar.
.Apr.

Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.

Apr.

Book) Closed.
Days Inclusive.

Holders
Holders
Mar. 16
Holders
Holders
Holders

•Holders
Holders
Holders

of rec.
of rec.

to
of rec.
of rec.

of rec.
of rec.
of rec.
of rec.

Mar. 15a
Feb. 28
Mar. 31
Mar. la
Mar. 1

Feb. 26a
Mar. 8
Mar. lis
Mar. lla

•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

•Holders
Holders

of rec.
of rec.
of rec.

of rec.

of rec.
of rec.

of rec
of reo.
of rec.
of rec.
of rec.

ol rec.

ol rec.

Holders
Holders
Mar. 15
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
•Holders
Mar. 19

ol rec.

of rec.

to
of rec.

of rec.

ol reo.

of rec.
of rec.

of rec.

of rec.

of rec.

ol rec.

of rec.
of rec.

of reo.

of rec.
of rec.

of rec.

to

Holders of reo.

Holders of rec.
Holders of rec.
Holders of reo.
Mar. 21 to
Holders of rec.

Holders of rec.

•Holders of rec.

•Holders of reo.

Holders ol rec.

Mar. 24
Mar. Ha
Feb. 280
Mar. 15
Mar. lOo
Mar. lOa
Mar. 27a
Feb. 28a
Mar. lo«
Mar. la
Mar. la
Apr. 5
Mar. 20a

Mar. 17
Mar. 16
Mar. 31
Mar. 13
Mar. 15a
Mar. la
Mar. 16
Mar. 20o
Mar. 18
Mar. 15
Mar. 10a
Mar. 15
Mar. la
Mar. 150
Mar. 16a
Mar. t&a
Mar. 18
Mar. 18
Apr. 2

Mar. 21a
Mar. 18
Mar. 230
Mar. 23a
Apr. 2
Mar 17o
Mar. 18a
Mar. 18
Mar. 18
Mar. 29

Holders of ree. Mar. 17
Mar. 16 to Apr. 2
Holders of rec. Mar. 20a

Mar. 16 to Apr. 10
Holders of rec. Mar. 16
Holders of rec. Mar. 24a
•Holders of rec. Mar. 20

Holders of rec. Mar. iSa
Holders of rec. Mar. lla
Hoidrrs of reo. Mar. 16a
Holders of rec. Mar. IS
Holders of reo. Mar. 16

•Holders of rec. Mar. 16
Holders of reo. Mar. lOa
Holders of rec. Mar. 13a
Holders of rec. Mar. 13«
Holders of rec. Mar. 1

Holders of reo. Mar. 15
Holders of reo. Mar. 16a
Mar. 14 to Mar. 230
Mar. 14 to Mar. 22
Holders of rec. Mar. 14
Holders of reo. Mar. 14a
Holders of rec. Apr. la
Holders of rec. Mar. 16a
Holders ol reo. Mar 2 la

Holders of rec. Mar 21a
Holders of reo. Mar. la
Mar. 18 to Mar. 28
Mar 1 1 to Apr. 8
Holders of rec. Mar. 15a
Holders of reo. Mar. 14

Holders of reo. Mar. 14

Mar. 16 to Mar. 30
•Holders of rec. Mar. 16
Holders of reo. Mar. 20a
Holders of reo. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 31
Holders of reo. Mar. 14a
Holders of rec. Mar. I4a
Holders of reo. Mar. 14a
Holders of reo. Mar. 14a

•Mar. 19 to Apr. 14
•Holders of reo. Apr. I

•Holders of reo. Nov. 1

•Holders of rec. Mar. 20
Holders of itoup. No. 37
Holders of coup. No.9(W
Holders of rec. Mar. 20
Holders of rec. Mar. 16

•Holders of reo. Mar. 20
Holders ol rec. Mar. 20a
Holders of rec. Mar. 20o
Holders of rec. Mar. 4a
Holders of rec. Mar. 15a
Holders of rec. Mar. 16
Holders of rec. Mar. 15
Holders of reo. Mar.(J15

21 •Mar. 8 to Mar. 28

Holders of rec. Mar. aOa
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Name of Company.

Miscellaneous ICominued)
Contxal States IClectrIc Corp., pref. (qu.)
Chiinfller Motor (quar.)
Cbespbroiieb Mta., common (quar.)

Prcrerred (quar.)
Chle. June. Rye. & M. 3tk.Yd3..cm.(qu)

Preferred (quar.)
Ctilcaeo Mill & Lumber, pref. (quar.)..
Cine. A Subur. Bell Tclep. (quar.)
Cities Service

—

Common (monthly payable In sci^p)..
Common (payable In com 3fk scrip) .

Pref. & pref B (mthly. pay la serlp).

Cities Serv. Bkrs. shares (In cash scrip).
Payable In common -itook serlp

Cleveland Worsted Mills (quar.)
Coca Cola Co.. eom
CJomputing-Tabulailng-RecordIng (quar)
Connor (John T. Co.. com. (rjuar.)

Cons. Gas. El. 4 P., com <Sr pf. (quar.).
Consumers Power 6"^ pref (quar.)
Seven per cent pref. (quar.)

Continental Can. pref. (quar.)
Oamp (Wm.) A SonsS & !•: Rldg (qn.)
Cresson Cons. Gold Mln. <fe Mill, (quar.)
Extra

Crucible Steel, preferred (quar.)
Cuban-American Sugar, pref. (quar.)
Davis Mills (quar )

Dayton Power 4 Light, prel. (quar.)
Detroit & Cleveland .Vavlgatlon (quar.).
Detroit Creamery (quar.)
Dome Mlnee (capital distribution)

Dominion Glass, common (quar.)
Preferred (quar )

Dominion Iron 4 Steel, pref. (quar.)
Dominion Oil (quar.).
Dominion Textile, common (quar.)

Preferred (quar.)
Draper Corporation (quar.)
Dunham (James H.) 4 Co., com. (quar.)

First preferred (quar.)
Second preferred (quar.)

du Pont (E. 1.) de N'emoure 4 Co.
Debenture stcwk (quar.)

duPoni(E.l.)de .N'em.Powd., com. (qu.)
Preferred (quar.)

Eaatmao Kodak, common (quar.)
Common (extra)
Preferred (quar.)

Edmunds 4 Jones Corp., pref. (quar.)..
Endli'ott-Jotinaon Co., oom. (quar.)

Preferred (quar.)
Parr Alpaca (quar.)
Electric Storage Battery, com.4pf.(qu.)
Famous Players-Laaky Corp., com. (qu.)
Poster (W. C.) Co.. common (guar.)
Preferred (quar.) ,

Preferred (participating dividend)
Plrestone Tire 4 Rubber. 6% pf. (qu.)..
Seven percent preferred (quar.)

Oalena-SlKnal Oil. pref (quar)
<3eneral American Tank Car. pref. (qu.)
(General Cigar. Debenture nock (quar.)
General Electric guar.)
General Railway Signal, pret. (quar.)
Gillette Safety Raior Stock dividend ..
Goodrich (B F.) Co.. pref (quar.)
Gulf 8Ut«8 Steel. 1st prel (quar )

Graaaelll Chemical, commem (quar.)
Preferred (quar.)

Greenfield Tap 4 Die Corp.. pref. (qu.)

Ouaotaoamo Sugar, preferred
Bwblson-Walker Refmo.. pref (quar).
Hart. Schaffner 4 .Marx. pref. (quar.)..
Haverhill Gas Light (quar.) %
Heila .Vlln'ng (quar.)
Helme (0<-orge W ) Co.. com. (quar.)..

Preferred (quar.)
Hendee .Mfg. Co., preferred (quar.)
Berojles Powder, common (quar.)
HJIIerewt CollU.nes. com. (quar.)

Pr<-f<rr«l 'rjiiar )

HolllnKcr f onwl Gold Mines (monthly)
Hommlake Mining (monthly)
Illinois liell Telephone (quar.) .....
Imp<^lal f)ll. com. (guar.)

PrcferTcd (qiar ). .

Inrteixrn'li-ni pneurnatle Tool (quar.)..
In tern .-tt IHittoulioleSew. Macb. (quar.)
lot .Mr,>or Trijrk. 1st 4 2d pret. (quar.)
iDtcrnailonal Hall (guar.)
iDtcmail'itial Hllver. vrftrrrr^ (qusr.)..
Jordan .Mouir <'hT. preffrr<t<l (qua/ )

Kaufmann Inpt Store pref (guar.)..
Kayser (Jult.in) 4 Co . eom (guar >

Kelly-Hprlngfleid Tire, pref (guar.)
Ketoey Wh)«l. common (guar.)
Krtm (H H ) 4 Co.. pr.-f (guar.)
RrfMre (S .S.) f'o.. iiti-ttrtfa (guar.)
l.a l«jW! .Mln>«i. Ltd
LehliTh Vallr:y r;oal flaln (quar.)
LUgett 4 Myern Tobai!'-o. pref. (quar.).
Loft. Inrof r^imted (guar)
Loom •nil. 1st fjref. (guar.)...
8^ 'Ml (guar)

Lon: om (guar)
Prt-frrrwl (ijuar )

Ifarkay f omrwnli'ai. commOD (quar.)
JTrliTrK'

Mannil •• guar.) .

M»nfiA' , il Supply (guar.)
M»fif./i" 1'. Mri. prrfriTPd (guar ) .

Maimfn. ' ,rTi' l.lghl 4 Ural (guar )

May I' '•• -t'lTK. pref (quar.)..
Itrtv , l>r (guar )

M«i 'om (guar.)
IT

Mir; 'rni (moDtbljr)
MI'l' .. i.iar )

Mor. r rommoo (qnar.)......
P' • If )

'guar.)
•

)

', 'quar ),.....
Matlonni (irrw»Tlm. rcnn. (quar.)......

pTrf<Tr«/l (>|iiar I

W»» I nil. *tp«., praf. (Qoar.)..
ITofrrr
iTrfrrr..! '.'....

i'Tfti'Ttti\ I mita > ..•••.,.
Ifallon^i l.«sil rtimmrm I'lar.)......."-' •• "nlng (quar.)

r )

.'<y' 1

rr«»I (guar )

'gun/ 1

. ,'.F>i>U) ts pral. (tk.)
iTrfi rr-,1 ft|uar )..........,.....

O*lto oil ((iiT«f )

F.tira
OklnlH.rri^ nar)..

Pfr
Cdfjf.

$1.50
•3H
•IH

•m
SI

'9 H

•(75c.

•1

SI
1

25o.
2m
1»4
1'4
]

»5c.
•5c.
1»4

IH
*m
IH
2
•30c.
SI

iH
IH
30c.
3

IJi
3

•m
•IK

IH
l>i
2H
7Hm
•iH
SI.25
IH

•2
3

S2
75c.
IH
H

'IH.
•2

•i«
IM
2
IH

•«2*^

IH
IH

•2

•IH
2
S1.09
IH
•IH
I.12K
•15o.

2^i
IH
IH
3
IH
IH
1

2.V!.

•2
3
2
•3

1

IH
IH
IH
•IH
IH
2
IH
IH
IH
IH

10
S2
IH

2&C
IH

Wltm
Payable.

.Apr.
Apr.
Mar,
Mar.
Apr.
Apr.
.Apr.
-Apr.

.\pT.

.Apr.

Apr.
Apr.
cApr
Mar.
Apr.
Apr.
Apr.
-Apr.
-Apr.

-Apr.

Apr.
Mar.
Apr.
Apr.
Mar.
.Apr.
Mar.
Apr.
Apr.
Apr.
.Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Mar.
Apr.
Apr.
Apr.
Apr.
Juue
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr
Mar.
Apr
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
.Mar.
Mar.
Mar
Apr.
Apr.
Apr.
Apr.
Apr.
Ajir.

Apr.
Apr
A^r.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar
Apr

Books Clnned.

Dnys Inctnsive.

Holders
Holders
•Holders
•Holders
•Holders
•Holders
•Holders
Holders

•Holders
•Holders
•Holders
•Holders
•Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders

11 Holders
3ll Mar. 16

10 •Holders
10 •Holders

IH I^'»>'
3 Apr.

IH
IH
1

IH
SI

IH
3
IH
2H
3
3

•H
3

M
IH

•2
20n
IM

tl
IH
\u •
M.
I »i

I H I >r<-

I H iMar
IH 'Apr

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar
Apr.
Apr.
Mar.
Apr.
Ai>r.
Apr.
Mnr
Apr
Apr.
Apr.
Apr

' Aiir

IH A|>r.

7V A|ff.

7Hr
Apr.
Apr

•II 3ftlMar
••I 7A>Mar
IH iMar

Holders
Holders
•Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

•Holders
•Holders
•Holders

Holders
Holders
Holders
Holders
Holders
Holders

•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

•Holders
•Holders
Holders
Holders
Holders
•Holders
Holders
Holders

•Holders
•Holders
Holders
Holders
Holders
•Holders
Holders
•Holdi-rs
Holders
Holders
Holders
Mar 16
Holders
Holders
Holders
Holders
Holders
lloid-rs
Holders

•Holders
Holders
Hohlirs
Holders
Feb 21
•Holdrrs
Holders
Feb 25
Holders
Holders
Holders
Holders
M.ir 2.')

Holders
Holdert
Holders
Holders
Holders
Holders
llolders
Mold'TS
Holders
lliil'iirs

llolders
llolders
Hol'llTS
Holders
Ilolrlcrs

Holders
Holders

•Mol'lers
llold'TS
llolders
Holfl>rs

•Holders
llol'lera

Holder*
llolders
llolders
llolders
ll'ilders

Holders
lloldirs
llolders
Holders
llold'TS
llf,i(t*>rs

Holders
Molib-rs
llolders
llolders

•llold'TS
•llolders
Holders

of r<sc.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.
of rec.

of rec.

of rec.
of rec.
of rec.
of rec
of rec.
of rec.
of rec.
of rec.

of rec.

of rec.
to

of rec.
of rec.

of rec.
of rec.
of rec

of rec.
of rec.

of rec.
ol rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

o.' ree.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of rec
of rec.
of rec.
of rec.

of rec
of rec.

of rec.
of rec.

of rec.
of rec.

of rec
of rec.

of rec.
of rec.

of rec.
of rec.

of rec.

to
of rec.
of rec.

of rec.

of rec.

or rec.

of rec.

of rec.

of rec.

of rec.

of roc.

of rec.

to
of TVf!.

of rec.

to
of rec.
of ree.
of rec.

of rre.
lo

of rec.

of rec.

of ree.

of ri-e.

of ree.

of rer,

of rer

of rec.

o' riT
of re*!

.

of TIT

of rr>e

of re<T

of rec
of rvr
ttt ri-e

of n-e
of ri-e

of TM-

of ree.

of ree
f»f rtT.

of ree
of rrx"

of Tt^
lit rt^

of ree

of refl

ol ree

ol ri>e

of fee.

of rrft

of ree

ol r«^
of r»'e

of re<>

of rer

of fee
of roe

of rtT
of ree

Mar. 10
Mar. 20a
Mar .10
Mar. 10
Mar. 15
Mar. 15
Mar. 23
Mar. 22

Mar. 15
M.ir 15
Mar. 15
Mar. 15
Mar. 15
Mar. 15
Mar d\3a
Mar. 240
Mar 20
Mar. 15n
Mar. 15a
Mar. 15fi

Mar. 20a
Mar 31
Mar. 31
Mar. 31
Mar. 150
Mar. lOo
Mar. II

Mar. 20a
Mar. loo
Mar. 21
Mar 31a
Mar. 15
Mar. 15
Mar. 15
Mar 10

Mar. 15
Mar. 31
Mar. 4
Mar. 18
Mar. 18
Mar. 18

Apr. 10(3

Apr. 20a
.Apr. 20a
Feb. 28a
Feb 28a
Feb 28a
Mar. 20
Mar. 170
Mar. 17o
Mar. 19
Mar. I3a
Mar 150
Mar 20
Mar 20
Mar. 20
Apr. 1

May 1

Feb 28
Mar. 15
Mar 2^a
Mar. 8o
Mar. 20
May 1

Mar 220
Mir 15
Mar. 15
Mar. 15
Mar. 15
Miir. 20a
Apr. .100
.Mar. 18
.Mar 240
Mar. 1

Mar 15
Mar. 15
Mar. 20a
Mar. 24
Mar 31
Mar 31
Mar. 10
Mar. 20a
Mar 30
Mar 10
.Mar. 10
Mar. 20
Mar. If,

Mar. 210
Mar irM
Feb 2«
Mar 10
Mar 20a
Mar 23
.Mar. 20a
Mar. 200
Mar 20 1

Mar. 170
Apr 17
Miir IB
.Mar I a
.Mnr 19'/

Mar 2110

Apr IKi
.Mar IH/i

Mur. IHa
M ivr H"
Mar Do
.Mar lf>

M nr . 2 1 a
Mnr Zli'i

Mnr 310
Mar If".

.Mar 40
Mnr I'lO

Mur l.'io

Mnr I,'.

.Mnr 10

.Mar Mo
Mnr Ml
Msr 10
Mnr \t,a

Ma/ Ha
.Mar l.i

Mor ir>

Mnr 111
June Kn
Hrpt U.I

Der Uq
Mar 170
Mar II

Msr ilo
Mar ^X
Mnr .11

Mm in

Mnr 10

Mnr in

reri :i4

fell 34
Feb 2H

Name of Companij.

MNcellaneous (Cnncfud'fl)

Ontario Steel Products. t)re(erred (quar.)
Orpheu.Ti Circuit, preferred (guar.)
Ottawa Car Manufaeturlng (guar.)
Owens Bottle, common (quar.)

Preferred (guar.)
Pacific Telep. & Teleg., pref. (quar.)...
Pan-Am. Pet. & Tran.. com.&com.B(qu)
Panhandle Produc. 4 Refg., pref. (quar,)
Parke, Davis 4 Co. (quar.)
Peerless Tniek & Motor (quar.)
Peerless Truck 4 Motor (guar.)
Peerless Tmek 4 Motor (quar.)
Peerle.ss Tniok 4 .Motor (quar.)
Penmans. Ltd.. common (quar.)

Preferred (guar.)
Penn Central Lt. 4 Pow.. pref (quar.)..
Penney (J. C.) Co.. preferred (quar.)
Pennock Oil (guar.)
Pennsylvania Power 4 Light, pref. (qu.)
Pennsylvania Water & Power (guar).
PpttiboiK^MuIllken Co., lsl&2d pf.(qu.)
Phillips Petroleum (quar.)..
Pittsburgh Plate Glass, common (quar.)
Common (special)

Pittsburgh Rolls Corp., pref. (quar )

Provincial Paper Mills, common (quar.)
Preferred (quar.)

Pure Oil, 8% pref. (quar.)
Sl.x percent pref. (guar.)
Five and one-quarter per cent pf. (qu.)

Quaker Oats, preferred (quar.)
Railway Steel-Spring, common (quar.)..

Preferred (quar )

Ranger Texas OH (guar.)
Ree<'e Button Hole Machine (quar.)
Reece Folding Machine (guar.)
Reo Motor Car (quar.)
Reynolds (R. J ) Tobacco

—

Common, cla-ss A 4 B (guar )

Reynolds (R. J.) Tobacco, pref. (quar.).
Royal Baking Powder, com. (quar.)

Preferred (quar.)
Safety Car Heating 4 Lighting (quar.)..
St. Joseph Lead Co. (quar.) _

St. L. Rocky Mt. 4 Pac. Co.. com. (qu.)
Preferred (quar.)

Scars. Roebuck 4 Co., preferred (quar.)
Shawlnlgan Water 4 Power (quar.)
Sherwln-Wms Co. (Canada), com. (qu.)

Preferred (guar .)

South Penn Oil (guar.)
South Porto Rico Sugar, pref. (quar.)
Southwest Pa. Pipe Lines (quar.)
Standard OH (Kentucky) (quar.)
Standard Oil. (Jhio, common (quar.)
Common (extra)

Sterling (Jll 4 Development
Sullivan Machinery (guar.)
Swift 4 Co.. (quar .^

Tecumseh Cotton NIllls (quar.)
Texas Chief Oil (quar.)
Texas Company (<iuar )

Texas Pacific Coal 4 Oil (quar.)
Thompsou-Starrett Co.. pref
Tobacco Products Corp.. pref. (quar.)..
To<ld Shipyards Corp (quar.)..
Touopah-HeUnonl Development (quar.)
Tonopah Extension Mlnlug (quar.)
Tonopah .Mining

Extra
Turmiin Oil (monthly) .^
Underwood Typewriter, com. (quar.)

Preferred (quar.)
Union Carbide 4 Carbon (quar.)
United Dyewood, common (quar.)

Preferred (quar.)
Preferrod ((luiir.) ..
Preferred (guar.)

Unlie<l (iaa Improvement, com. (quar.).
•referred ((| uar .)

United Profit Sharing (quar.)
United Profit Sharing, (quar.)
Unli«d Royalties (monthly)

Extra
Unlte<l Shoe Machinery, com. (quar.)..

Preftjred (guar .)

U. S. itobbin 4 Shuttle, com. (quar.)..
Preferred ((j uar .)

U. S (iyiMiim. common (quar.)
Prefeireil ((|uar.)

U. 8. Radiator, (pref quar.)
U S Steel Corporation, com. (quar.)
Universal l^iif Tobacco, com. (No. 1)..

I^eferred (quar )

Utah Copix-r (guar.)
Utilities Se<Mirlilcs, preferred (quar.)
Victor I'alklng Machine, com. (quar.)..

Preferre<l (guar.)
WabasHo Cotlou ("o (quar.)
Wahl Co.. com (quar.)
Common (monthly)................
C<iinnion (monthly) .

(.'ominon (monthly) ......
Waldorf Hysu-rn, common (guar.)

FIrii pfi'lerred iiiiil pri-f(rr<.<l (qunr.)..
Warren Urns . first praferred

H«con<I prnterrnd. ..................
West Coiuit oil (guar) ......
Wimtliijciioius: Air Itrnko (quar.)
Wiwllnghoum- Kl 4 Mfg., oom. (quar.).

I'relerrKi (guar )

Weymiui Urulon ( "o., com. (quar.)
I'rel.Trwl (quar )

W(e»llng Hif-I .1c Iron. prof. A (quar.)..
I'fli-rri»l II (guar)

Wliniiii A Co
. preferrrsi (quar.)........

W'Milworth (F. W ) Co.. pref. (quaf.)..
WiirthlnKUin I' 4 Mnrh.. pf. CI. A. (qu.)

l*reriTre«I < Isms II (guar )

Wrlgley (Wllllain) Jr , 4 <:«.

' oioMioo 'imynliln In noiumuD llocll).
Vale 4 I owne Mf«. (quar.)

Per
Cent.

IH
2
1

50c.

IH

$1.50
2

•4

75c.
•7.5c.

•75c.
•75c.
2
IH

$1
1«

V\
IH
IH
IH
50c.

•2
•5

•IH
IH
IH
2
IHm
•IH
2
IH
3
3
1

•20c

7.5c.

IH
2

IH
IH
25c.
1

IH
IH
•IH
IH
IH
•IH
2

$1
•3

•S3
•SI
•10c.
•76c.
2
IH
3
75c.

25o.
4

IH
•S2
5
•5

6c.

2Hc.
I

2H
IH

•SI
IH
IH
IH
IH
.50c.

87 He
3HC.
3Ho.
3
1

50c.

IH
IH

*\

•IH
•IH
IH
3
2
60c
IH

10
IH

$1
•SI. 60
•800
•600.
•800.

&0c
200

AO
A7
•S1.60
SI
•SI
•I
3
IH

•
I

•IM
IH
IM
IH
IH

•/lO
A

Whert
Payable

May 15
Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. 15
Apr. 10
Apr. I

Mar. 31
Mar. 31
June 30
Sept. 30
Dec. 31
May 15
May 1

Apr. I

Mar. 31
Mar. 31
Apr. 1

Apr 1

<Mar31
Mai. 31
Apr. 1

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May 31
Mnr. 31
Mar. 20
Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr.
.Apr.
Mar.
Mar.
Apr.
.Mar.
Mar.
Mar.
Apr.
Apr.
Mar.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
July
Oct.
Apr.
June
Apr.
July
Mar
Mar.
Apr.
Apr.
Mur.
Mar.
.Mar
Mar.
Mur.
Mar.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
May
Jime
July
Apr.
Apr.
Apr.
Apr.
Apr.
Apr
Apr
A|ir.

Aiir.

Apr.
Mur.
Mnr.
Apr.
Apr.
Apr.
Apr.

Apr.
Apr.

Bocks Closed.
Days Jnclusive.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

•Holders
•Holders
•Holders
Holders
Holders
Holders
Holders
Holders

•Holders
Holders
Holders
Holders
Holders
Holders
•Holders

of rec.

of reo.

of reo.

of roc.

of rec
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of reo.

of rec,

of rec,

of rec,

of rec.
of rec,

of rec,

of rec,

of rec
of rec

of rec.

of rec.

of rec,

of rec
of rec
of rec,

of rec,

of rec,

of rec
of ree.

of rec.

of roe.

of rec.

of rec.

of rec.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec
Holders of rec.

Mar 11 to
•Holders of rec
•Holders of rec
Holders of rec,

•Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of reo.

Holders of reo.

•Mar 18 to
•Holders of rec.

•Holders of rec
•Holders of rec.

•Holders of rec.

Holders of reo.

Holders of rec.

Holders of reo.

Holders of reo.

Holders of reo.

Holders of ree.

Holders of rec.

•Holders of rec.

Mar 16 to
•Holders of reo,

Apr. 1 to
Apr. 1 to
Holdfvs of roc.

Holders of reo.

Holders of reo.

•Holilers of rec.

Holders of rec.

Holders of reo.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of reo.

Holders of reo.

Holders of reo.

Holders of rec.

Holders of reo.

Holders of reo.

Holders ol rec.

Holders of reo.

Holders of reo.

•Holders of reo.

•Holders of rto.

•Iloldura of ree.

Feb 28 to
Holders of reo.

llolders of r«o.

HoldiTS of rec.

Holdurs of tea.

Apr. 1 to
Apr. 1 to
Holders of roo.

•Iluldors of ree.
•Holders of ree.

•IIold<TS of ree.

•llolders of reo.
Holders of reo
lloMi^rH <if roa

Holdsni of reo
Iluldrra of reo

•llolders of reo.

Apr I to
•llolden of rre.

•llolders of rrtt.

llolders ol res.

lloldiTs of ree.

Apr. 20n
Mar. 15a
Mar. 15
Mar. 16a
Mar. 16a
Mar.3Io
Mar. 15a
Mar. 20
Mar. 21
Mar. 1
June 1
Sept. 1

Deo. 1
May 5
Apr. 21
Mar. 10a
Mar. 20a
Mar. 16
Mar. 15
Mar 17a
Mard20a
Mar I4«
Mar. 15
Mar. 15
Mar 25
Mar 16
Mar. 15
Mar. IS
Mar. 15
Mar. 15
May 1

Mar. 17«
Mar. 7a
Mar. 10
Mar. 15
Mar. 15
Mar. 16

Mar. 16
Mar. 15
Mar. I5a
Mar. 16a
Mar. 16a
Mar. 20
Mar. 18a
Mar. I8a
Mar. lea
Mar. 24
Mar. 16a
Mar. 16a
Mar. 14
Mar. 10
Mar. 15
Apr. 2
Feb. 24
Feb. 24
Mat. 31
Apr. I

Mar. 10
Mar. 20a
Mar. 10
Mar. 3
Mar. 14a
Mar. 20
Mar. 16
Mar. la
Mar. 21
Mar. 11
Apr. 9
Apr. 9
Feb. 28
Mar. 4a
Mar. 4a
Mar. 4
Mar. 16a
Mar. 16a
June 16a
Sept. 16a
Mar. 31
May 31a
Mar. tta

June 7a
Feb. 8
Feb. 5
Mar. 14
Mar. 14
Mar. 8
Mar. S
Mar. 18
Mar. 18
Mar. 4
Miir. a
Mar. 23
MikT. 23
Mnr. 18
Mar. 17

sa
6

Apr.
Apr.
Mur. 18
Mor. 38
Apr. 33
May 33
June 83
Mar 3«a
Mar. 20a
Jan. 1«
Jan l»
Mar. 30
Apr 11
Mar. ai
Mar. 81
Mar. IS
Mor. 18

lloUlcra ol rm.
lloldtTS of r«<o.

llolil(<rs of rwi

lloldirs of riw.

•Iloldnra of roo.

Iloldara ul ree.

Mar. 30a
Mnr lOi
Mar ion
Mar. lOo

Mar. 88
Mar. 31

• Frotn iinofflrlnl '-• i—^^ t The Nnw York Huirk Kxohnn«»> haa filled that stnok
will not li« i|iioKv| , I .in this dale mid mil until furl If/ luillee • rruiinfer

iMMiks not eliMfDl I . I. lend t Ixm llrllliili liii'oiitr l«i rl ( lurreelliiii.

• rnysliln In sUmH / I'nyitliln In (viininon sUirk i'nyabls In serlp A (>•

areoiiiii of neeuiniilaKxl dlvt'lemls I Pnynliln In l.llmrty or VIeUiry l.<Mii homls

) I'nirnliln In .\n« York funds k Pnyabln In Canadian fufvls.

I All Irniiafnrs rnrnlvtwl In order In l.<iiii|oii on or Imfiirg .Maroh 10 will be In lllBS

lo Im< pimsid for imyineiii of illvliletiiln in lrn>u>fer«n>

n lixrlnrn'l iiioiitlily <llvldniii|s ol MIe en'li, iMkvnIiln March I. April I. May I

June I. J.iir I nml Aii« I Ui li'ilders ol r<-e.ird Feb i.'i. .Ma/oh 38, April iA. May 38l
June J.'i and July iCi. rnanoetlvly

I'srslilo In 7", prior prelereiie«i prp(erre<| aloek at par.

p Deelurnl 4% payaliln In giin/lerly InstaliiienU of 1% eneh.

t lie<'Ur<v| miniial dividends on tsiih 7 '» nnd H ^. iirel siok. payabla In gaart«ny
Irwialirn' Ills of I >t

' ; an<l 2 '„ , rm(ini lively , on April I Jul)r I. <>el 1 and Jan. f
lU^I u> luildsrs of rsfsird on Moreh 14. Juna 16. Meul. 1ft aiul !>•• in, rsopMll**!*
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New York City Banks and Trust Companies.
All prices dollar) per share.

BBDk»—2V.F. Bid Ask Banks Bid Ask Trust Co.'s BU Ask
America* 179 184 Irving Nat of Nfw York
Amer Exch.. 25U 255 N Y 190 193 American
Atlantic 210 220 Manhattan *. 235 245 Bankers Trust 326 330
Battery Park. 130 140 Mech & Met. 340 345 Central Union 380 385
Bowery* 430 450 Mutual* 500 . Columbia. 299 302
Broadway Cen 130 Nat American 150 160 CommerclaJ.. 105 135
Bronx Boro*. 95 __ National City 313 318 Empire 295 305
Bronx Nat... 150 IfiO New Neth* . 115 130 E<iuliable Tr. 2R4 2H8
Bryant Parfe« 155 170 New York... 470 480 Farm L & Tr

.

440 4 50
Butch & Drov 130 140 Pacific * 3110 Fidelity Inter. 200 210
Cent Mercan. 190 200 Park 400 403 Fulton 240 260
Chafw. . . 2K9 2H3 Public 2+0 245 Guaranty Tr. 195 199
Chal A Phen. 230 233 Seaboard 290 295 Hud.TOn . 170 180
Chelsea Exch* 70 85 Standard *... 230 260 Law Tit A Tr no 1(4
Chemical 510 620 State* 255 iJiiroln Trust 155 IH5
Coal & tron.

.

200 210 Tradesmen's * 200 Mcrciantlle Tr 290 298
Colonial* 270 23d Ward*... 240 260 Metropolitan 200 266
Columbia* 160 Union Exch_. 210 _ Mutual (West
Commerce 253 255 United States' 165 175 Chester
Com'nwealth* 216 225 Wash'n H't.s * 325 N Y Life Ins
Continental. . 130 145 YorkvlUe*... 420 A Trust... 600
Corn Exch*.. 362 sns N Y Trust... 305 310
Cosmop'tan*. 90 100 Title Ou A Tr 317 320
East River... 170 Brooklirn US Mtg & Tr 275
Fifth Avenue* 926 Coney Island* 150 IBO United States 960
Fifth.... 150 ino First 250 260
First 930 940 Greenpolnt 175 185 Brooklyn
Garfield 220 230 Homestead*.. 80 100 Brooklyn Tr. 410 420
Gotham 180 188 Mechanics' *. 95 100 Kings County 700
Greenwich • . . 240 2fi0 Montauk *... 125 Manufacturer 220
Hanover 8 846 Nassau 220 People's 305 310
EfarrUnftti 390 400 North Side*.. 200 210
Imp A Trad.. 510 520 People's 155 165
Industrial*-.. ISfi 165

* Banks marked with (*) ore State banks I New 4tock t Bc-dlvldend. y Ex-rlghts

New York City Realty and Surety Companies.
All prices dollars per jA/ifs.

Bid Ask Bid Ask Realty Assoc Bid Ask
Alliance R'lty 70 80 Lavpyers Mtge 143 148 (Brooklyn)

.

113 118
Amer Surety. 68 71 Mtge Bond-. 98 103 US Casualty. 155 165
Bond A M O 233 238 Nat Surety.. 210 215 US Title Guar 80 90
City Investing N Y Title A West 4 Bronx

Preferred 95" 100 Mortgage . 148 158 Title A M O 150 1«0

New York City Non-Member Banks and Trust Com-
panies.—PoUowing is the report made to the Clearing House
by clearing non-member institutions which are not included
in the "Clearing House Returns" in the next column:

EuarruRN of non-member iNaTirurioNS of new york clearing
HOUSE.

(.Stated in thousands of dollars—thm is, three ciphers [0001 omitted.)

CLEARING
WON-MEMBER8

Week endlQtf
March 11 1922

Members of
Ped'l Res. Bank.
Battery Park Nat
Mutual Bank
W. R Grace A Co.
YorkvlUe Bank..

Total
State Banks

Not Memhers of the

Federal Reserve Bank
Bank of Wash Hts.
Colonial Bank..

Total .

Trust Companies
ffot Members of the

Federal Reserve Ba»t
Meob Tr, Bayonne

Total.

Grand aggregate
ComparlsoD prevlo

Qr'd aggr Mar. 4
Gr'd aggr. Feb. 25
Gr'd aggr. Feb. 18
Qr'd aggr. Feb 11

1 Net
Capital. Profits.

Nat.bfc8.Dac.31
State bka Not 15
Tr. COS. Dec 31

S
1.500
200
500
200

2.400

lOtf

600.

$
1.4531
813

1.094
838

Loans.
Dii-

counts
Invest-
ments,
&c.

4.199

Average
%

10.059
11.179
4.201
18.201

CasJi
in

Vault.

$
142
243
28

446

Reserve
toitn

Ltgal
Oeposi
lories.

Average Average

Net
Demand

De-
posits

i
1,228
1.588
318'

1.528

Average Average
S
7.477
11.062
1.492
8.611

Net
Time
De-

posits.

43,640 869 4.662

436 3.994 490! 236 3.791
1.716 17,642 2.260, 1,495 18,621

28,642

70ffl 2,153 21.636

200 556

200 555

3.300
OS week

6,907

S,300 6,907
3.300 6.907
8.300 6.907
3,300 6.954

8,974

2,750 1.731 22,412

383 136' 3.406

8.974

74.2.'>0

+ 580

383 136

3.992
+ 127|

6.529
+ 227

3.406

854,400
+ 437

S
239
618

1.349
9.774

11,980

30

.Vof'J

Barik
Circu-
lation.

Average
t
197

30

5,592

5.592

17,602
+ 217

73.670 3,865
73.530 3,958
75.835 4.039
75.303 4,117'

6.302
6.262
6.838
8,385

a,54.023
a53.941
a56,641
a55.087

17,385
17.335
17,290
17,275'

197

197

197
197
195
19 >

a U. 8. deposits deducted, 3957,000.
Bills payable, rediscounts, acceptances and other llabllltlea, $512,000.
Elxcess reserve, $261,210 Increase.

, Philadelphia Banks.—The Philadelphia Clearing House
statement for the week ending Mch. 11 with comparative
figures for the two weeks preceding is as follows. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all

to be kept with the Federal Reserve Bank. "Cash in

vaults" is not a part of legal reserve. For trust companies
not members of the Federal Reserve System the reserve
required is 10% on demand deposits and includes "Reserve
with legal depositaries" and "Cash in vaults."

Two Oipher$ (00) omitted

Capital
Btirplus and profits
Loans, dlsn'ts A Inveutm'ts
Exchangee for Clear.House
Due from banks
Bank deposits
Individual deposits
Time deposits
Total dci>oslta-

V. 8 deposits (not Inol.)..
Res've with legal deposit's
Reserve with F R Bank.

.

Cash In vault* .

Total reserve and cash held
Reserve requlri'd ...
Bzcees ten. A cash la vault

Week ending March il 1922.

Members of Trust I

F.R.f^slem Companies] Total.

March 4
1922.

533,475,0
94,438,0

601.^34,0
21,743,0
82,7.57,0
110,933,0
404,990,0
15.016,0

690,945,0

$4, .500,0
13,507,0
33,8.59.0

695,0
10,0

380.0
20.3.57.0

420.0
31,133.0

49.047.0
8.985.0

58,032.0
49,213.0
9,419.0

3,453.0

8.58,0

4,311,0
S.OiO.O
1.272,0

$37,975.0
108.005.0
635,093.0
22.338.0
82.773.0
111.313.0
485..353,0
15,442,0

612.108,0
14.,5«3,0
3,4,53,0

49.047.0
9,843,0

62,9 t3,0
52.2.52.0
10,691,0

$37,975.0
107,320.0
633.084,0
28.770.0
8'J,1.53,C

111,499
490.518.0
14.382.0

617.3!)U.O
14. .5.52.0

4.072.0
50.052.0
9. .550.0

6.-i.080

51,8,Si>.0

11.791,0

Feb. 25
1922.

$37,975,0
107.320.0
032.975.0
31.248.0
85.845.0
100,720.0
484.228
15,40S.O

606..362.0
14.0.->8.0

2.835.0
47.506.0
9.983.0

60.324.0
5().<M4.0
9,380.0

* Cash io vaults not couated as reserve for Federal Reserve members.

Boston Clearing House Banks.—We give below a sum-
mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBER8.

March 11 Changes from March 4 Feb. 26
1922. previous week. 1922. 1922.

Circulation
S

2.141.000 Inc.
S %

6,000 2.135.000
$

2.075.000
Loans, dlsc'ta A Investments 522.574.000 Dec. 6.224.000 528.798.000 526.884.000
Individual deposits, Incl. U.S 381,178.000 Dec. 2.421.000 383.500,000 380,240,000
Due to banks 97.073.000 Inc. 3 572 000 93 501 000 0-3 n9R nnn
Time deposits 25.868.000 Inc. 371,000 25,497.000 25.313,000
United Slates deposits 13.919.000 Same 13.919.000 14,261,000
Exc-hanges tor Clearing House 15.044.000 Dec. 3G3.000' 15.417.000 16,295.000
Due from other banks 50.123.000 Inc. 610.000 49,513.000 49,906,000
ReHerveln Fed. Rea Bank.. 42.803.000 Inc. 670 000, 42.130.000 42,723,000
Cash In bank and F. R Bank 4,801.000 Dec. 29.000 4.890.000 5,047,000
Reserve excess In hank and

Federal Riwerve Bank 722.000 Inc. 568.000 1.54,000 667,000

Statement of New York City Clearing House Banks
and Trust Companies.—The following detailed statement
shows the condition of the New York City Clearing House
members for the week ending M'Tch 11. The figures for the
separate banks are the average of the daily results. In the
case of totals, actual figures at end of the week are also given:

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Staled in thousands of dollars—that is. three ciphers [0001 omitted.)

CLEARING Net Loam, ««»ert>e|
HOUSE Vapilai. ProfUs. Discount, Cash with Net Time Bat

MEMBERS
(,000 omitted)

Invest-

ments,
in

Vautt.
Legal

Devosi-
Demand
Deposit*

De-
poiitt.

Cirep-
Nat'l, Dec .31

Week endtnd State, Nov. 15 Ac. tarte*. tum
March 11 1922 Tr.oos .Nov. 15

Members of Average Average Average Average Average Aft$.
Fed. Res. Bank S t $ $ i s t *
Bk of NY. NBA 2.000 7.478 30.804 611 3,612 27,379 899 1,939
Bd of Miinbat'n 5.000 17,52C 118,608 1.895 14.086 98,.585 13,064
Mech A Met Nat 10.000 16.523 151.032 7,207 18.32C 139.701 2,826! 997
Bank of America 5,500 5.855 53.454 1,21£ 6.835 51.441 l,177i
Nat City Bank. 40 000 61.082 466,504 7.449 54.963 •517.304 39,539 1.787
Chemical Nat.. 4„500 16,74ii 111.477 I.IOC 14.276 100.717 2,378 342
Atlantic Nat... 1,000 1,085 15,588 38(1 1.997 14.855 583 246
Nat ButcQ A Dr 500 225 5.575 85 547 3,81$ 50 298
Amer Exch Nat 6 000 7.754 90.389 1.120 11.990 80.380 2,229 4,949
Nat Bkof t;omm 25.000 34,763 297,211 888 34,269 264.359 4,129,
Pnclfic Bank... l,OUll 1,7-27 22,400 1.057 3.207 23.178 2341

Chat A Phen Nat .•10.50(] ft 9.63J 133,543 5,7'2S 15.443 108.739 16,832 4,906
Hanover Nat.. 3.000 21.314 116.063 53S 13,73S 102.839 . 100
Corn Exchange 7.500 9.7.58 109.575 6,409 23.188 160.494 17,766
Imp A Trad Nat l.5on 8.50C 34.431 574 3.675 20.797 25 48
National Park.. lO.OOIJ 22,894 157.952 975 17.094 131,178 2,517 6,464
East River Nat 1,000 751 13.527 30S 1,436 12.231 1,411 60
First National. 10.000 41,292 234.982 604 22.796 171,282 17.486 7,447
Irving NHtlonal 12,500 10,8.50 188.016 4,402 25.643 190.203 4,260| 2.516
Continental. . _ 1.000 84S 6,864 116 893 0.017 100
Chase National 20.000 21, KH 304,207 6,272 41.987 295.453 12,298 1.094
Fifth Avenue 500 2.339 20,407 670 2.724 20.771 --«-
Commonwealth 400 896 8.547 493 1,178 8,965 - --

Garfield Nat. 1.000 1,535 15,874 475 1,982 14.783 51 398
Fifth National 1.000 708 14.964 275 1,707 12,839 442 249
Seaboard Nat.. 3.000 4.973 50.333 9,53 6,673 47,340 773 6ft

Coal A Iron Nat 1,500 1,304 15.112 661 1.643 12.2.55 541 413
Union Exch Nat 1.000 1,410 15.082 593 2.1161 15,596 342 396
Bklyn Trust Co 1,500 2.773 34,123 823 5.398 31.337 3,301
Bankers Tr Co. 20,000 20.40S 246,400 800 28.614 •228.272 15,061 ----
U S Mtge A Tr. 3,000 4.324 51,803 609 6.573 48.016 1,878 ----
Guaranty Tr Co 25,000 16.552 356.979 1,449 41.343 •434,948 17,919
FIdellty-Int Tr. 1,500 1,689 19.107 345 2.417 18,337 650
Columbia Trust 5,000 7.777 74.861 810 9.399 70,467 3,762
Peoples Tru.st.

.

1,.500 2,107 39.150 1,142 3,822 37,051 1,326

New York Trust 10,000 16,996 133.681 411 16,280 123.071 2,257
Lincoln Trust. 2,000 1,236 22.066 411 2,951 20,875 730 ----
Metropolitan Tr 2,000 3,418 29.595 471 3,534 25,740 1,216 -_--

Nassau Nat, Bk 1,000 1,.525 15.152 303 1,295 12.8.57 306 50
Farmers Ln A Tr 6,000 12,641 118,475 440 12,513 •91,959 17,860

Columbia Bank 2.000 1,743 25,375 601 3,305 25.021 927
Equitable Trust 12,000 16,502 135,0.50 1,568 19,323 •174.316 6,147 —
AverageMar.il 276.400 439,676 4,170,458 63.273 505,446 c3,72fl.300[214.292 33,764

Totals, Actual co ndltlon Mar. 11 4.169,780 63.56.5 523.184 03.748.080214,433 33,800
Totals, actual co ndltlon Mar. 4 4,192,024 61,529 478.082 c3, 723. .309213,419 33,831
Totals, actual co ndltlon Feb. 25 4,178,633 65,980 533,007 03,713,613216,352 33,627

State Banks
Not .Vfemhers of
Fed . Reserve Bank
Greenwich Bank 1.000 2,008 18,202 1,528 1,768 18,205 50
Bowery Bank.. 250 818 5,475 603 303 5.047

State Bank 2.600 4.351 79,032 3,310 2,024 28,545 47,616

Average Mar. 11 3,750 7,179 102,709 5,44lJ 4,095 51,797 47,666

Totals, actual co ndltlon Mar.U 102.318 5.526 4.289 51,672 47,707
Totals, actual co ndltlon Mar. 4 102,979 5.395 4,126 52.193 47,570
Total . acttial co ndltlon Feb. 26 102,460 5.410 4,145 51.726 47,528
Trust Go's

Not .Members of
Fed. Reserve Bank
Title Guar A Tr h7.500 hi 1684 46,972 1.340 3.1S9 30.089 929
Lawyers Tl A Tr 4,000 8,0.53 24,683 861 l.(>34 15.350 292

Average Mar. 11 11,500 17,637 71,655 2.201 4.823 45.439 1,221

Totals, actual co ndltlon Mar. 11 71,671 2.2I8i 4.976 45,380 1,228

Totals, actual CO ndltlon Mar. 4 71,451 2.221 4.897 46,265 1,220

Totals, actual co ndltlon Feb. 26 71,480 2.222j 4.970 46,537 1,216

Gr'd aggr. avge. 291.6.50 464.393 4,344,822 76.915'5I4,364 3,823,530 263,179 33,754
Comparison, pre vious w eek —28.188 + 365 +1,548 — 11,318 + 8,249 + 100

Gr'd aggr.. acfl cond'n Mar. 11 4.343.709 71.309 532.449 3,845,132 263,368 33,800
Comparison, pre v'lOUS w eek —22.685j + 2,164 +45344 + 23.305 + 1,159 —81

Gr'd aggr.. acfl oond'n Mar. 4 4.360.454 69.145 487,105 3.821.827 262,209 33,831
Gr'd acgr.. act'l Rond'n F-eb. 25 4, 3.52. .573 73.612.542,122 3.811.876 265.090 33,627
Gr'd Hggr.. act'l cond'n Feb. 1814.378.29,8 69.910 497,643 3.820,124 263,359 33,664
Gr'd aggr., ect'l fondn Feb 1 114.425.058' 71.625 494,880 3.805,231256.818 33,450

Note.—U. S. deposits deducted from net demand deposits In the general totals

above wore as follows: .Average for week Mar. 11, $85,187,000: actual totals Mar. 11,

SS5.243.000: Mar. 4. 5,85.120.000: Feb. 25. S84.696.000. Feb. 18, $90,783,000;
Fob. 11. $142,399,000. HIII8 payable, rediscounts, acceptances and other liabilities

.•vveragc for the week Mar. 11, S302. 140.000; Mar. 4, 318. 741.000; actual totals

Mar. II, .'3300.997.000. Mar. 4. S297. 475.000: Feb. 25. $3.55,200,000; Feb. 18.

$314,449,000: Feb. II. 320.298.000.
• Includes deposits In foreign branches not Included In total footing as follows

National Cll.y Hank, 3109.499,000: Bankers Trust Co., $13,108,000: Guaranty Truflt

Co., .S120. 207,000: Farmers' Loan & Trust Co., $192,000: Kouliable Trust Co..

.S27. 120.000. Balances carried In banks In foreign countries as reserve for such
deposits were; National City Bank. $28,944,000; Bankers Trust Co.. $407,000;
Guaranty Tru.st Co.. 519.387,000; F.armers' Loan & Trust Co., $192,000: Equitable
Trust Co.. $2,940,000. c Deposits In foreign branches not Included. jAs ol

Feb. 3 1922. h As of Deo. 17 1921.
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arATKMRNT OF R&SERVC: POSITION OF CLEARING HOUSE DANKS
AND TUU37 COMPANIES.

Mombprs Federal
Reserve banks..

State banks*
Trust companies..

Total Mar. 11..
Total Mar. 4..
Total Feb. 25..
Total Feb. 18-.

Averages.

Cash
RuerM
in Vault

5.441.000
2,201.000

RtstTtse

in
DevoiUarlea

Total
Rtaerte

Reserve
ReQuirett

S S $
5O5.44G.O00 .505.446.000 49O.847.7C0

4.095.000, 9..'')36.O00 9,323.4(10
4,823,000 7.024.000 6.815.850

7,642.000,514,364.000
7.503,000 512.816.000
7,502.000 504.257.000
7.64S.0001512..322.000

522.006.000 506,987.070
520.319.000 508.227.910
511,759.000 505.970,980
519.970.000 506.986.710

Swplui
Reserte

14.598.240
212.540
208.150

15.018.930
12.091.090
5.7SS,020

12,983.290

Members Federal
Reserve banks

State banks*
Trust companies

Total Mar. 11
Total Mar. 4
Total Feb. 25
Total Feb. 18

Actual Figures.

Cath
Reaerfe

in VauU

Reteret i

in
DeposUariesl

Total
Reserve

b
Reserve
Rerutred

$ S S
523,184.000 .523.184.000 493.683,390

5,526,000 4.289.000; 9.815,000: 9,300. 9P0
2,218,000 4,976.000 7,194.000; 6,807.000

Surplus
Reverts

29.500.610
514.040
387,000

7.744.000 532.449.000 540.193.000 509.791.350 30.401.650
7,615.000 487.105.000 494. 721.COO 506.775.030 dn2054.030
7.623.000 542.122.000 .549.754.000 505..551,4RO,d!4420>..520
7.535.000 497,643.000 505.178.000 507.376.7401 2,198,740

• Not members of Federal Reserve Bank.
a This is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank in-
cludes also amount of reserve required on net time deposits, which was as follows:
Mar. 11. $6,428,760: Mar. 4, SO, 184.650: Feb. 25, $6,467,460: Feb. 18, 86,273.720.

b ThLs is the reserve required on net demand deposits In the case of State banks
and trust companies, but in the case of members of the Federal Reserve Bank in-
cludes also amount of reserve required on net time deposits, which was as follows:
Mar. 11, S6.432,990: Mar. 4. $6,402,570: Feb. 25, $3,490,560: Feb. 18, $6,443,460.

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports ^veekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

iFiguru FumUlted bv Stale Banking Department.)

Difference* from
March 1 1

.

jnevious veek

.

LoazK and tnveetraeotB $612,141,700 Inc. $670,100
Gold 5.014..300 Inc. 43.100
Currency and bank notes. 16.441.700 Dec. 212.000
Deposits with Federal Reserve Bank of New York.. 50.947,700 Dec. 2,850.600
Toul deposits 638.579,400 Inc. 48I.S0O
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in N. Y. City exehanses and U. S. deposits. 592,9.54.700 Inc. 2,081.800

Beeerve on deposits 103.622,400 Inc. 412.400
Percentage of reserve. 2».8%.

RESERVE.
State Banks —Trust Companies—

Cashlnvault •$25,796,400 15.69% $46.607..300 14 01%
Deposits In banks and trust eoe 9,229,100 5.61% 21,989.600 G.0I%

Total $35,025,500 21.30% $68,596,900 20.62%

• Includes deposits with tke Federal Reserve Bank of New York, which for the
State banks and trust compuilas combined on March 1 1 were $.50,947,700

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House, are as follows:

COMBINED BESULTB OF BANKS AND TRUST COMPANIEB IN
GREATER NEW YORK.

Week ended—
Jan.
Jan.
Jan.
Jan.
Feb.
Keb.
Feb.
Feb.
Mar.
Mar.

14
21
28
4

11
18
25
4

11

Loans and
Inttstmtnts

.

5.139
6.110
5.096
6.038
5.073
5.084
5.050
4,993
4.984,
4,956

$
521,900
207,100
705.600
302..500
,132.000
673.400
,803.700
,954.100
,481,600
,963.700

Demand
Deposits.

4.594
4.666
4.625
4.407
4,403
4,415
4.437
4,422
4,425
4,416

$
091.300
220.000
120.000
360.600
981,500
936.800
139.800
144,400
726,900
.490,700

'Total Cash
in Vaults.

103,995,400
104,881.900
95.694,700
93,698,200
91,150.400
93.782,400
93,134,900
93,60:M00
92.174,900
92,371.000

Reserve fa
DeposUariet

1001,340.400
644.736.100
691.642,600
692,588,600
692,291.600
590,816.500
699,000,600
586,490,900
598.6 10.500
596^30400

* This Item Incladea gold, silver, legal tenders, oatlonai bank notes and Federal
Reserve notes, i Corrected figures.

Condition of the Federal Reserve Bank of New York.—The following shows the condition of the Federal Reserve
Bank of New York at the close of business Mch. 15 1922, in

comparison with the previous week and the corresponding
date last year:

Mar. 15 1922. Afar. 8 1922. Mar. 18 1921
Resources— S $ S

Gold and gold certificates 222,687,660 283.122.524 181,772,t0«
Gold settlement fund—F. R. Board 53,108,678 56.117,923 88,200,000

Total gold held by bank 275,796,338 339.540,448 269,972,000
Gold with Federal Reserve Agent 770,372,078 740.909.078 203,839,000
Oolo redemption fund 10.000.000 10.000,000 35,000,000

Total gold reserves 1,056,469,017 1,090.449.526 509, 811,000
Legal tender notes, allvor.Ao 34,081.442 35.127.161 152. 087,000

Total reserves 1,090,550,459 1,125,576,687 661,898,000
Bills discounted: Secured by U. 8. Gov-
ernment obligations— for members... 37,970,268 41,278,973 385,730,000
All other—For members 26,327.768 27.151.704 351,324,000

Bills bought in open market 28,427.725 34.178.644 34,957,0M

Total bills on hand.. 92.725.761 102.609.322 772,0ll.««0
U.S. bonds and notes 77,347,750 63.023.750 1, 255,000
tj . S. certificates of Indebtedness

—

One-year certUlcatea (Plttman Act)... 30,400.000 31.400.000 59,276,000
Another 177.297.000 79.984..50O 24.001,000

Total earning assets - 377.770.511 277.017.572 856,543,000
Backpremlsps 7.576.339 7.375.514 4, 627,009
5% reriemp fund agst F R. banknotes 1,331,080 1.406.060 2,271,000
Gold abroad In custody or In transit 1,211,000
Uncollected Items-. 123.814.0'55 91.979.247 154,006,000
All other resources 2.380.405 3.846. .'502 3,217,000

Total resources 1,603,422,842 1,507,201,584 1,683,773,000
Llabihiies— == ==—— = =

Capital paid la. 27,0')2,250 27.062,250 26,488,000
Surplus 60,197,127 60.197.127 56,414,000
Reserved lor Qovomment Franchise Tr» 382.122 322.951
Deposits;
Government 389.155 6.049.270 410,000
Member banks—Reserve account 757.552,630 681.233.179 639.356,000
Another 14.151.415 10.791.207 14,611,000

Total deposits 772,093,201 698,073,657 654.377,000
F. R. notes in actual circulation 626.500.671 628.279,811 789,920,000
F. R. bank notes in clrcul'n—net HabUlty 15.851.200 17.092.200 3.5.838,000

Deferred availability items 97,625.906 72.88H.;<22 105,932,000
All other liabilities 3,710.303 3.285.264 16.804,000

Total liabilities _. 1.603.422,842 1.507,201,584 1,683,773,000
Ratio of total reserves to deposit and == =

F. R. note liabilities combined 78.0% 84.9% 45.8%
Contingent liability on bills purchased

for foreign correspondents 10,941,876 11.795,984 14,146,976

Note.— In conformity wltb the practice of the Federal Reserve rioarfl tit Wastilnj

COD, method of computing ratios of reserves to liabilities was ohan^sd be^ilnnlng wUk
:he return for March 18. Instead of computing reserves on tSe basis .".f aet deposlti—

that Is, Including In the total of deposits "deferred avallitblllty Items" but deduotln*

"uncollected Items"—the new method Is to disregard both amounts and figure tlM

percentages entirely on the gross amount of the deposits. For last year, boweve*.

tbe computations are on the old basis: that Is. reserve porcentafien are oolonlatea o«

nasts of 'Id deposits and Federal Reserve notes In olroulatton

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 16.

The figureH for the systtin as a \s IxjIc are given in the following table, and in addition we present the rc^siills for seven preced-
ing weeks, together with those of corresponding weeks of last year. The second table shows tht> resources ai:d liabilities sepa-
rately for each of the twelve banks. The Federal I{es(!rvo Agents' .\ccounts (third table following) gives details regarding
transactions in Federal lit'sorve notes between the Com])t roller and Rr'serve Agents and between the latter and Federal
Reserve banks. In oommenting upon the return for the latest week the Federal Ileserve Board says:

,\!<xr<;«;it<; rfxIuctloiiH of %',?,'>()<), 0()() in i hr> holdings of discounioil and
purch.L'Kr'l hllN. .m .iiiiln -Mat" of $1 JS.2f)< 1.000 In tliir holdings of
Treasury rr.rlifirin-^, ,. ,, : hy .in lnf!ri-.is« of SI'i.T. lOO.O'lO in to'al
<!>', ' •'id a rcflufrtlon i,: i , ,, ,,000 In fV'diT.il Rt-siTvi' nolo r-inul iiloii

ar 'xl In th« Ki¥l<T,il IC"-,irve Ilo.irit'H woi-kl.v h.ink si;itciiii-nl

Ix- i
' I'lnv^ of hii-dniMM rif M ir'ii |.") |0J2. <Jold ri's<TV(i-, show a tfiln

of JIO.IO'J.'IOO ' . il '-.'.sh n-s-TVc-, inrrty.iHtfl h.v $7,400,000. The
r«w<Tv<- ra'io, III iico of Ih'! iljovn cli.inKPn. «how» a tlo'dlnc for the
wix-k frorii 77.

S

Govdmruont ' . during Ihf. wi><-l, in -IikI' s thi- n-d'-niiiUon
of fh'T l»ilk <»f >- (KK) 'KIO of r-ix '•'run.:,! iii.' on M,ir->i 1.',,

? '
'''-''' •>•

\)i, • \'

ht J ; , '- :- - -i.- .- .on
*vrT |ti'K<,(ji»0,0(je of new Trottiniry not™ »ncj of $^bH,2.'iO,(K)U of Lax our-
Hf|.-,-»t,«

rr .
- • ,"• ' ,. , • "

, r '' • .,' '•• "" ':'" - ' " -,r.

c. ,
-d

."^l .,n

depo.it Willi 111.: 'I'ri-.i,!!!^ ••

4hoH ft rir/lii' tlon of 1/,0'j') '>

fn - • •

••

T I

fr., 1. lol,.»l

r. 1.J77.-
.V''/ 'rrf. • .,iii).,.i '-I .. 1 .il », ..,.,T,. ..(,.<. ;; iiii Ir . i. i •

, j . .
, i , . i k .ill.' Of lit^l

Jfxr
(tovorntnen* p ipnr on h.ind tihowii a fijrtli<T iJocri'ini' for llm wt«'k from

.>J.3,S..")00.000 to .f'J'.'0. 100,000. Of tho total hold, f 108.,'JOO.OOO, or 86.7%.
w.is .sivureil liy Mhertv and other U. S. bonds. SKi.liOO.OOO, or 7.2%. by
Vlrlory notes, S7. 100.000. or .T.1%. hy Tre.i.snry noles. and .«;(i.nOO,000.

or 3,0%, hv-Tn.<.isuryo()rtlflcates,<-omp,iri!<l with S>0 1, 100.000, $iy„SO0 ,000.
$t!. lOO.OOO' and $7,000,000 reported the W(«<>k heforo.

As ;ii?.iln<t ,1 derru.isc of .S7.-100.f)00 In (lovornniont deposits, mombers"
re-iiTve di'i>osltH show at) Inrre.isi" of $ I .'.5.(100.000 ,ind oiher deposits, rom-
jio.e'l I irxi-l.v of iM.shier's elie-ks ;ind non-nieinheis' cleirin,' .leeoiinto.
.iM iii.-riMM! of $l.'),;iOO.OOO. The.se Incrnasos represent in.iinly pa.vnients
(o the rri'dll of the hanks for inaliirod cortlfleates, .and will largely lie wipo<l
o'l' d>i"ing the following days ,is ineoniu tax cheeks dr.iwn on the banks ur«
cle.ired.

A iiiovetnent of gold In sornn volume from New ^'ork, nialnlj' towards
rii

for I he
.1. lull! .

Phil mMmIMill id f level. in<l. Is Kliown for the week, (lold rt>-

iiiw a <li-ere,(se for the week of 8:11.000,00(1,
itlng $10.<iOO.OOO. are shown for the Ht.

Il I imI id Miiiond liiilks. The l.irgesl aeeivwlon of ifold
wiv'U 100.000. Is reported liy Ilii- Chleago liink. I'hII.'k-

,ii| '
I I'l port Imreisi". In llinir Hold reserves of over $10.

•

while live other Reserve liinks report ag<reK.ite liierea.se» ID
ves of «I0.;{00.000 .Klnee .Ian. I of the present ye.ir lh«

'
1 -'ii.il of $101 .O'lO.OOO (if gold. The largniit

•iliowii for ("liiiiiro. .Mliiii i. .villi m In-

lilld, 'Villi iM I'l iiise of %>1 . I'll).000, fol-

. of o\i''' - I'll hIii e the lieglniling
• Miniii > 'Ity iind l> ill IK. Iloi*-

ie>» -.111 iller Kohl I •: • 'I .11 111 ilie lnulniiliig of thr
> reporllMK a deeltne of 9(10.600.000 and the liiller n ditelinn of

Combined REnoriRmn Avn I..lAIUMTIK'* OF TUB 1 "'Kr>KHAf, Rr,'<r,KVB Bankh at tub Cr<oMW or HnKiNRrtH Makcii 15 1922.

tfir. IftlWM

I • •

Star, n I02J Mar. 1 Itt'iJJ

•
Mn 4nn nnrt

rr/> 31 1023

I
SHI n7» (MM

rti. 15 1033, Fill. 8 1033. feb. 1 IV33 Jan. JA Wt'l Mar, la 1011,

UOU sod (Ok) rrri\l\r»trt ..........
•

%W) ni% onn mi jnn (MM)
1

3N'i 4 1 M noo
ni 1

l.U<

t
ilHr.,(»44 (HNI
. . .., .., . .,...1

: JHH.iV-t.iVnt

t
HMH.MI INK)

%
J(i(>.4ll.000

OoW wttkiDciic, [' H Hoard.... t • •• ...;,...,,, MilM.ooo ' "1 HM.n7i.OiO

TOUI(OI<1 ttmin Uf tMtnk*
OoM olrti yrnnt%\ K'OTrT* a««MC« ......
OoM r«'l»-inui|on funl.... . . .......

3.0'xi, U i <>.xi

»«),t.T. (MK)

-.''

1 '.1 I.OIKI

•>> i.a;/ I.O.' imi i.yui H'lriicm
I'M! (Wl.Hir (hlO, HI.77ft.(KHI

11 7Hn no 1.000
I.U.'i,,".K citlcl,l.i<7, 1107.000

'iril'il ixiil' 11.7, 7i'»,000

To«aJ foM nmry . 3.t>7n.OJ2,»KK) a.tt'l/J.H73.IMKi VM.MA.OOO S.ltM.O .
•<•) i,iO».lt«0,000
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ti»s»\ tender notes, silver. *e

Total reaervea
Sills discounted:
Secured b7 U. 8. Govt. o&lJBBtlona---
AII other..

Bills bougbt In open market

Total bills on hand
V. 6. bonds and notes
V. 8. certificates o! Icdebtedneea:
One-7ear certificates (Fittnuin Act)..
Allotber

Manlolpa) warrants .. ...

Total eaicicK aasetB
Bsai premises
t% rertemp. ?>ind aaa* V R bank notes
Gtold abroad In custody or In transit
OncoUeuteU liema
All other resourooa

Total resouroea

UABILITJSS.

Oapltal paid In

larplus
Seserved for Govt, tranoblse tax
Oepoalts—Goveriunent
Membar banks—roscrvo accooot
U! other

Mar. 15 1922

125,375,000

Mar. 8 1922

S
128,087,000

3,101,397,000,3,093,960,000

229.068.000
362.662.000
87,311,000

679.041.000
215,093,000

92.000.000
291,274.000

102,000

238.497.000
392.544.000
101,931,000

732,972.000
188.773,000

93,966.000
161,102.000

102,000

1,277,510.000
38,005.000
8,005,000

607.795,000
15,310,000

Total
r, R. notes in actual siicolation

JT.R. bank notes to olicalatlon—nelllab
Deferred availability Items
411 other llabUltiles

Total ilaWlltisB

Satlo of KOtd reserves to deposit and
F. R. note liabilities combined

Batio of total reserves to deposit and
F. R. note liabilities combined

DiitTiinHoK bt BiatUTUie$—
I'lS days bills bought In open market
1-15 days bills discounted
1-15 days U. 8. certlf. of Indebtedness

ftlonlolpal warrants
10-30 days bills bought In open market.
18-30 days bills discounted.
16-30 days U. 8 certU. of Indebtedness.
UConlolpal warrants
tl-60 dayB bills bought In open market.
W-80 days blUa discounted
Rl-60 daye U 8 certll. ot Indebtedness.
Munlolpal warrants
Sl-90 days bills b ought In open market.
81-90 days bins discounted
81-90 days U.S. oertli. of Indebtedness.
Uanldpal warrants
Over 90 days bills b ought In open market
Over 90 days bllia discounted
Over 90 day s lertif . of Indebtedness

—

Monlolpal warrants

ftterot Itetertc Natet—
Sotstandlng
Held by backa

In aotaa! oiroulatlon

Amount charKeabla to Fed. Bes. agent
CD bands of Federal Reserve Agent

luued to Fedsra! Reserve banks

Bow Secure*—
By gold and gold eertlfloates
By eligible paper
Qold redemption fund
Vltb Federal Reserve Boarfl

Total .

Hglble paper delivered to F. R. Agent.

5,048,022,000

103,948.000
215,398.000

1,.570.000
16,789,000

1,845,493,000,
51,181,000

1.176,915,000
37,394.000
8,173,000

48fl,V90'.666
16,216,000

4,818.848,000

103,802,000
215,398,000

1,530.000
24.207.000

1.719,910.000
35,938,000]

Mar. 1 1922.

S
129.359.000

3,080.793.000

285.347.000
422,200.000
95,730,000

803.277,000
163,322.000

95.466,000
154,2,50.000

102,000

1,216,417,000
37,232.000
8,362.000

5d5".'78'2".6o6

15.759.000

Feb. 21 1922

134.006,000

3,080,841,000

281.994.000
439.289.000
82,564,000

803.847.000
124,299,000

96.966.000
133,743.000

191,000

1,159.046.000
36.930.000
9.339,000

4"88.b"l8"6r)r)

14,813.000

4,864.345.000 4.788,987,000

103.736.000 103.685.000 103.325.000
215,398,000 215.398.000 215.398.000

1,349,000 1,317.000 1,504,000
60,770.000 63.910.000 79,316.000

1,725,065.00011,677.011,000 1,744,430.000
32,607.000 31,260.0001 33,728,000

Feb. 15 1922. Feb. 8 1922.

139,866,000

3,075.940,000

327,641,000
457.979.000
78,287,000

863.907.000
125.633.000

98,466,000
160,499.000

193,000

1,248,698,000
36,908.000
7,930,000

5'5'5".99b".6oO

15,583,000

4,941,049,000

1,913,463.000 1,780.055.000 1.818.442,000 1.772.181 .OOO'l .8.57.474.000
2.188,590.000 2,197,434.000 2,196.983,000 2,173,514.000 2,169.953.000

78,029.000
529,912,000
17,109,000

5,048,022,000

72.5

76.6

79,633.000
424.418.000
16,578,000

80,095,000
432,241,000
16,101,000

27,723.000
317.482,000
167.362.000

18.'707 .666
73,175.000
14.763.000

23.813.000
97.705.000
3.703.000
102.000

12.101.000
67.223.000

500,000

4,967.000
36,145,000
196,949,000

2,527,772.000
339,179,000

2,188,593,000

3,407,483,000
879,711,000

2,527,772,000

403,713,000
437,648.000
118.317.000

1,568,094,000

2,527,772,000

650,065,000

4,818,848,000 4,804,345,000

74.6%

77.8%

43,171,000
345,0,54.000
44.998.000

f4.V2y.666
76.492.000
13.909.000

23.186,000
102,340.000
10,587,000

16,640.000
69,709.000

600.000
102.000

4,507 000
37,446,000
185,074,000

73.5%

76.7%

45,348,000
413.818.000
44.086.000

"f5,'8"5'5",666

75.111.000
2.125.000

16,991,000
106,621,000
15,458,000

102.000
16,795,000
69.538,000
1.000.000

741.000
42,459.000
187,147,000

2.540,443,000 2,526.660.000
343.009.0001 329,677,000

81.165.000
425.437.000
16,290.000

4,788,987,000

74.7%

78.1%

82.988.000
494.568.000
16,839,000

29.473.000
428.670.000

1.884.000
140.000

22.050.000
74.030.000
39.302.000

15.289.000
100. .593.000
15.449.000

15.633.000
67.644.000
2,700.000

61.000
119.000

41.3.37.000
171.373.000

2,510.576.000
337,062,000

2,197,434,000 2.196.983.000.2,173,514,000

4,941.049.000

72.9%

76.4%

28.665,000
485.495,000
23,768.000

142.000
19.161,000
75,271,000
35.999.000

15.137.000
104.904.000

9.671.000

16.011.000
77,396,000
2.700.000

51.000
313.000

42.549.000
186.827.000

2.507.229.000
337.276.000

2.169.953,000

3,423,544.00 3,444,451,000 3,458.017.000 3,467,995,000
883,101,000, 917.791.000 947.441.OOOl 960.766.000

2.540.443.000 2.626,660.000

344.012.0 344.013.000
510.282.0001 544,599,000
121,616.000' 114.401,000

1,664,633,000 1.523,647,000

2,640,443,000 2,626.660,000

706.998.000 766,738,000

2,510,576,000 2.607.229.000

344.012.000 344.012.000
532.974.000 566,664,000
123.729.0001 123.374,000

1.509,861,000 1.473.279.000

2.510.576.000 2.507.229.000
=1=

767.269.000 827.564,000

141,277,000

3,062,629,001

361,906.000
461.653,00(
94,255,00(

917,714.000
109,919,00fi

98,466.00(1
133,723.000

193,000

1,260,015.000
36.496.000
8,029.00f

4"5"6,'sVi".66r

14.7fi9.00(

4,832.779,000

103.233,000
215,398.000

1,548.001
112.717.001

1,714,668.000
31,111.000

Feb. 1 1922.

149,990,000

1,061,518,000

361,167.000
476.651,000
90,027,000

927,845,000
90,709,000

113,000.000
101.702.000

206.000

1.233.462.000
36,407.000
7,855,000

49"8','22b".666

14,460.000

4,851,922,000

103.190.000
215,398.000

1.260.000
114.744.0<t0

1.689,422,000
36,304,000

Jan. 25 1922

S
154,607,000

3.068,855,000

357,921,000
492,252.000
82,709,000

932,882.000
65.761,000

113,000.000
71.278.000

206.000

1.183,127.000
36,199,000
7,870,000

4'81,y5V.666
12,719.000

4,780,624,000

103.067.000
216.398.000

1.332.000
96.915.000

1.6.52.304.000
30,578.000

Mar. 18 1921.

209,250,000

2,414.789,000

1,000,386,000
1,224,533,000
122,780,000

2,347.699,000
25,864,000

254,375,000
30,576,000

2,658.514,000
20,465.000
12,428,000
3,300,000

716,882.000
9.891.000

5,836,269,000

101.058.000
2U2.O36.0UO

58.789.000
1,677.774.000

38.072.000

1.868.496.000' 1,840.470.0<M) 1.778.797.000 1.774.6.^5,000
2.166.179.000 2.178.0.53.000 2.184,001.000 2.962.880.000

83.507 1)00

388.650.000
16,768,000

4.832.779.000

72.6%

76.1%

83.888.0(M)
414.475. (Mil)

15.198.000

49.096.000
609.208.000
36.019.000

2.000
16.768.000
81.307 000
2.000.000

140.000
16.743.000

113.179.000
9.294,000

11,431.000
82,658,000
38,165.000

51 ,000
217.000

46.207.000
147,711,000

2.625.009,000
358.830.000

4,861,922.000

72.4%

76.2%

51.708.000
492.041.000
26.627.000

15,000
13.089.000
87,361.000
2,009,000

140.000
14,677,000

119,719,000
34.773,000

84,876.000, 179,250.000
397.763.000 570.347.000
16.290.000 46.063.0U0

4,780.624.000 5,836,269.000

73.3%

77.2%

10.187.100
91,344.000
3.200,000

61 ,000
366,000

47,352,000
148.193.000

2.669,666,000
381,603,000

2.166,179,000 2.178,053.000

3.496.610,000 3,615,117,000
971.601.000 956.461.000

2.625.009,000

344.013,000
682,284.000
134,397,000

1,464,316,000

2,626,009.000

8.886.807.000

2,559.656.000

344.013.000
631,237,000
122,166.000

1.462.240.000

2,669,656,000

891.648.000

9
46.045

480.944
1,150

13
16.316
86.170
4,364

2
12,833

143.918
20.765

141
7.346

83.947
8,601

46.6%

51.0%

,000
.000 1

000
000
.000
000
000
.000
.000
000
000
000
000
000
000

169.000
66.194.000

149,498,000
60,000

2,604.957,000
420.956.000

2,184.u01.0OO

3.530.013.000
926.066.000

2.604.967.000

349.013.000
666.166,000
127.943.000

1.462.886.000

65.097.000
448.142.000

7,646,000

33,486.000
248.885.000

3,500,000

'34,80V,600
381, 720.000

9.518,000

"i3.'2Yo.6oo
247.096.000

5,602,000

42.607,000
229,421.000

3.337.009.000
331.169,000

3,005,840.000

4.131.424.000
794.415,000

3,337.009,000

227.386,000
2.096,439,000
115,694,000
897,490,000

2,604,967,000 3.337.009,000

002.998.000 2.462,717,000

WBBKLT STATEMENT OP BESOURCBS AND LIABILITIES OP EACH OF THE 13 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. IS 1923

3<«o Hvher$ (00) omUteA.
Ftttrai Reierve Bamk of—

ItESOVRCBa.
Qold and gold certificates

Qold settlement fund—F. R. B'd

Total gold held by banks
Qold with F. R. agents
Qold redemption fund

Total gold reserves
Legal tender notes, sliver, Ac

Total reserves
Bills discounted : Seonred by

U. 8. Govt, obligattons
All other

Bills bought In open market

Total bills on hand
O. B. bonds and notes
0. B. orrtlttcatee of Indrbtedness:
One-year ctfs. (Ptttman Act).
AU other

Unnlclpal warrants . .....

Total earning assets
Bank prrmlsee
S% redemption fund against Fed

eral Reserve bank notes
Uncollected Items
4U other resources ......

Total resources ..
I.IA BILITISa.

Oapltal paid In
Surplus
Reserved for Govt, franchise tax.
DepoBtts: Government
Member bok—reserve aee't .-
AH other..

Total deposits
F. R. notes In actual eirenlstloo..
f . R. bank notes In olreulatlon

—

nst liability

Deterred nvatlabillty Items
AU other liabilities

Total lUbintlns

Bottom.

%
9,166,0

26,626,0

Nea Yort

222,688.0
63.109.0

P»aa.

$
2.187.0

67.598.0

Cletelantl Richfnondl AtlatUa

-I-

S
12,437,0
54,433,0

S
2,855,0'

30,882,0

S
5,238,0

25.986,0'

Chicaoo

%
22,976.0
80.874.0

St. L&uU'Minneap. Kan. CUv

$
4.049.01

23.300.0

s
!

9,349,0
31,891,0

i
2,648.0

36,509,0

DaUoM SamFrem.

S
9,039,0'
18,807,0,

8
18,652,0
36,265,0

Total

321,283,0
484,180,0

34.691,0 275,797,0 69,785,0 66.870,0 33.737,0
124,266,0 770,673.0 146.784.0 186.694.0 34.353.0
17.648.0 10,000,0 10,438,0 4,973,0, 7.077,0

31.224.0 103.860.0, 27.349.0 41,240,0 39,157,0
80,709,0 374,293,0] 74,577,0 28,379,0 37,504,0
2,560,0, 12,864,0l 2,477,0 2,128,0, 2.706,0

176,605,0 1,056,470,0 227,007.0 258,437,0' 76,167,0 114,493,0 491,007,0 104,403,0 71,747,0 79,366,0
22,668,0, 34,081,0 6,753,0 7.273,0 6,674.0 4.673.0 12,298.0 15,060.0 612,0 6,102.0

27.846.0 53.917.0 805.463.0
10.287,0 221.705.0 2,090,124,0
2,208,0 6,367,0, 80.435,0

40.341.0 280.979.0 2.976.022.0
6,838.0, 4.353.0, 125.376,0

199,263,0 1,090.551.0 233,760,0 265,710,0 81,841,0 119,166,0 603,305,0 119,463,0 72,359,0 84,468,0; 46,179,0 286,332,0 3,101,397,0

14.489.0
21.694.0
10.367.0

46.440.0
4.477,0

8.450.0
25.768.0

85.135.0
4,983,0

422,0
65,148,0

499,0

37,970,0
26,328,0
28,428,0

46,638,0 21,232,0
13,574,0 31,170,0
15,096,0 3,071,0

32,601,0' 11,281,0 21,223.0l 8,406,o' 3,653,0 7,419,0, 4,139,0
40,422,0 32,535,0 55,254,0i 20.166,0 27,027,0 26,550.0: 31,199,0
2,309,0 1,763,0 16,678,0; 1,247.0 29.0 16.0

20.017.0l

36.843.0
229.068.0
362.662.0

8.318.0, 87.311.0

92,726,0 76,308,0 55,473,0
77,348,0, 14,725,0 18,606,0,

30,400.0
177,297,0

8,000,0 6.000.0
6,026.0 30,093,0

102.0

75.332,0
1,233,0

3,660,0

45,579,0
114,0

7,199,0
1.0,

93,155,0
33,559,0

8,667,0
29,941,0

29,819,0
6,130,0

3,571,0
8,312,0

30,680,0
1,905,0

4,350,0
3,632,0

377,771,0 103,161,0 110,071,0 80,126,0
7,676,0, 600.0 4,679.0 2,570.0,

1.331.0, 700,0' 539,0 188,0
123,814,0 64,143,0 56,380,0 47,437,0

2,380,0 276,0 626,0 131,0

62,893,0 165,322.0
1,126,0, 7,187,0

468,0
27,397,0

146,0,

665.0
91.471.0
1.444.0

47,832.0
643,0

2.023.0
32.606.0

414,0

33.998,0
30.482,0i

4,321.0
49,0

35,353,0
2,816,0

1,900,0'

1,260,0,

65,178,0
23,799,0,

6,582,0|
10,005,0,

679,041.0
216.093.0

92.000.0
291,274,0

102.0

40,467.0
899

.0|

223.0'
14.091.0
1.126.01

68.860.0
4,743,0.

916.0
40,338,0]

41,319,0 104,664,0 1,277,610,0
2,165,0 844,0 38,005,0

136,0
24,066,0

676 ,0| 2.059,0

394,0 8,005,0
41.444,0 607,796,0
6,634,0 16,310,0

346,450,0 1,603,423,0 392,640.0 438,005.0 212.292.0 201.196,0 769.394.0 202.441.0 129.164.0 199,991,0

7,969.0
16.483.0

119.0
617.0

109.552,0
1,868,0

27,062
60,197

382
389

757,5.53
14,151

8,855,
17.946

121,
1.434

110.633,
1.704

I

O 11
22

,0

148
,0 1

456.0 5,

,609.0, 11,

755.0
400,0
800,0

66

489,0
030,0
290.0
724.0
,176.0'

986,0

,231,0 14,483,0
,114,0 29.025.0
364.0,
,571.0 1.236,0
,683,0 264,412,0
553,0 2,922,0

4,639.0;
9,388,0

43,0'

973,0
66,360.0
1.426.0

,.567.0

468.0
189.0
,4,39.0

,179.0
804 .0

4.611.0
9,646.0

72.0
4.650,0

71,303.0
2.767.0

112.027.0
163.814.0

8.364.0'
46.759.0

915,0

772,093
628.501

15.851
97,626
3,711

O 113,731
188,167

7,971
55,1.37

713

150
196,

0' 6,

50,

1,

,955.0
727.0

812.0
473.0
073.0

886.0 51,

,946.0 110

,028.o' 5
,929,0 18,

694,0,

,707,0 268,670,0
,613,0 369,576,0.

,663,0 8,358,0
,845,0 75,278,0
679,0 4,105,0

68,759,0
82,457,0

3,338,0
33,182,0

635,0

722,0
477,0,

78,710,0
62.123.0

,820.0 8.683.0
,983.0 35.416.0
938.0 730.0

116,914,0 438,112,0 6,048,022,0

4,202,0 7,384,0; 103.948,0
7,394,0 16,199,0 215.398.0

1.570,0
30,0' 971,0' 16,789,0

46,230,0 122,912,0 1,845,493,0
1,167,0 20,993,0 61,181,0

47,427,0 144,876,0 1,913,463,0
28,689,0 225,504,0 2,188,593,0

I

I

2,829,0 4,322,0 78,029,0
23,691,0 39,593,0 629,912,0
1.682,0 1.234.0 17.109,0

345.450.0 1,603.423.0 392.640,0 438,005,0 212,292,0 201,196,0 679,394,0 202,441,0 129,164,0 199,991,0 115,914,0 438.112,0 5,048,022,0

i
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TuM cipheri (OU) omiUea. Bottom Stm Ymt PhOa. ClettianA Richmond AUanta CMcago 8l. UmU Minneav. Km. cut DaUat Sou from. Totm

Uemutanta
BAtIo or total rnwirvea to deposit
Dd P R ooie llBbliltlea oom-

f

75.0

2.237.0

%

78.0

10.942.0

8

77.4

2.452,0

%

76.6

2.513.0

%

54.6

1.502,0

8

73.4

1.103.0

8

78.9

3,647,0

8

79.0

1,441.0

8

72.2

828,0

8

60.0

1,471,0

8

60.7

797.0

8

77.0

1.410,0

8

75
OoodQgeQt llabllltF od bills pur-
etuwed for rorelga co(Teepoad'ta 30,343,0

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE C BUSINESS MAR. 15 I»2a

FtUral Ruertt Agent at— \Bonon.

IU$omrut— {In TltoutafuU of DoUart) , t
reder&l Reserve notes on hand 131.050
Vaderal Reserve notes outstanding il58,902
Oollat«riil security for Federal Reserve notes outstanding:

Gold and gold certificates 5,300
Oold redemption fund 8,9-)6

Gold fund— Federal Reserve Board 110.000

NttD YoTk\ PhUa. Clett. Runm'a] Atlanta

Eligible paper|.Amount required.
/ Ezc««s amount beld.

34,636
11.804

8 I 8 I 8 I

346,770 46.960 33.300
799,941 203,691 213,831,

I
I

I

356.925 I 13,375
32.748 13.395 13.219

381.000 133.389 160.000
29.2S8 58.907 27.237
50.038, 7,111 28,097

8 I

24.620
S

70,966

CMeugo

99,312 116,163
I

4.558
29,795
64,959
7,585

2,400
2.809'

75.500
35.454
9,788

8
118,440
406,388

15.649
358.644'
32.095
61.040

St. L. I Minn. K.CUv. D<ateu.\8au Fr

8
24.030
99,062'

5.960
3,017

65,600
24.485
5,334|

Tolet.

8 I 8 I 8 I 8 8
9.715 10.730 20.600 42,500 879,711

54.995 70.511 32.107 272.869 2.527.772

13.052 6.701 403.713
2.127 3.144 2.102 16,583 118,317

13,200 34,360 1.484 205,122 1,568,094
26,616 33.007 21.820 51.164 437,648
3,243 991 13.533 13,803, 212,417

„i460.658 1,996,740 461.453 489,059 230.829 313,080 992,256 227,518 122,948 152,743 98,347 602,041 6,147,672Total..
Uabauu»—

Bet amount of Federal Reserve notes received from
I I

(Comptroller of the Curr«nay 289.952 1,146.711 250.651 247,131 123,932 187,129
Collateral received from (Gold .

Federal Resole Bank/ Eligible paper.
124.266
46,440

770.673 146,784 186.594 34.353 80.709
79.356 64.018 55,334 72.544 45,242

I
! ; ' I

524,828 123,1221 64,710 81,24ll 52.707 315,369 3,407,483
374,293 74,577 28,379 37,504 10.287 221,705 2.090,124
93,135 29,819 29,859 33.998 35.353 64,967 650,065

Total 460,658 1.996,740 461,453 489.059 230.829 313.030 992.256 227,518 122,948 152,743 98.347 602.041 6,147,672

FMIs&l Reserve notes outstanding 158,902
fsdoral Reserve notes held by banks I 5,038

799,941203.691213,831 99,312 116,163 403,388 99,062 54,995 70.511 32.107 272,869 2 527,772
173,440 15,524 18,104 6,366 5.550 36,813 16,605 2.518 8.388 3,418 47,365 339.179

Feaeral Reserve notes In actual circulation.. .153.814 626,501188,167 195.727 92.946 110,613 369,575 82,457 52,477 62.123 28,689 225,504 2.188,69

Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items
In the statement were given in the statement of Dec. 14 1917, published in the "Chronicle" Dee. 29 1917, page 2523.

STATEMENT SHOWINQ PRINCIPAL RESOURCE AND LIABrLITV ITEMS OP REPORTING MEMBER BANKS IN FEDERAL RESERVE
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OP BUSINESS MAR. 8 1921.

Ag?re?at€ net liquidation of -$21,000,000 of loans and discounts and of
$.5,000,000 of investments, in conjunction with a reduction of -$1.5.000.000
In net demand deposits and of $q3 .000.000 in borrowings from the re.serve
bank.s, as ag<»inst an increase of $21,000,000 in time deposits, is indic::ted
In the Federal Reserve Boards weekly consolidated statement of condition
on March 8 of 806 member banl^s in leadin;j cities.

^ Loans secured by United States Governmant obligations show a decrease
of $8,000,000 for the weelc. loins secured by sto:;lis and bonds a decreise
of 319.000.000, while o:her loins and discounts, largely of a commercial
and industrial chiracter, increised by about $6,000,000. Corresponding
changes for member banks in New York City include reductions of .$3.000,

-

000 in loans secured by Government obligations, of $26,000,000 in lo ins
secured by stocks and bonds and an increase of -$3,000,000 in commercial
loans proper.
Investments in United States bonds are shown S3.000.000 larger than

the week before, the total incre.i.se in this item for the past six months
being about $127,000,000- Victo.-y notes de::Uned by $2,000,000. Treasury
notes show no change. Treasury certificates increised by SIO.003,000.
while other securities declined by $17,000,000. For member banks in
New York City increases of $.5,000,000 ea.ch in U. S. bonds and Treasury
notes and of $12,000,000 in Treasurj- certificates, as against redactions of
go.OOO.OOO in Victory notes and of $3,000,000 in other securities, are noted.

In consequence of the changas indicated, total loans and investment* of all
reporting b.mks show a reduction for the week of S.26.000.000 and those of
member banks in Xew York City a reduction of $16.000,C)00.
Accommodation of the reporting banks at the Federal Reserve banks

shows a reduction for the week from $318,000,000 to 8255,000,000, or from
2.2% to 1.8% of the banks' total loins and investments. For member
banks in New Y'ork City a decrease from $33,000,000 to $14,000,000 in total
bo.'rowin^s from the local reserve bank, and from 0.7% to 0.3% in the ratio
of accommodation is noted. Of the total discounts of all Federal Reserve
banks, the amount held under rediscount for reporting banks, i.e., member
banks located in the larger cities, constituted a little over 40% on March
8 of the pre.sent year, compared with 7S% on March 1 1 of last year.
As against a nominal decline in Government deposits, other demand

deposits (net) show a decrease of $15,000,000 and time deposits an increase
of .$21 .000.000. The New York City banks report considerable withdrawals
of bank balances by country correspondents and a decline sf $19,000,000
in total demand deposits. Their time depo.sits increased by $18,000,000,
while no ch ingo i s shown in their Government deposits.

Reserve bilances of reporlin;< Institutions at the Federal Reserve banks
show a decline for the wee:c of $10,000,000, while cash in vault increa.sed
bv $14,000,000. For member banks in New York City increases of
$7,000,000 in re.serve balances and of $4,000,000 in cash on hand are shown.

1. Data for all reporting member banks In each Federal Reserve District at close of business Mar. 8 1922 Three ciphers (OOn) omitted.

Federal Raene DUtrlet. Bolton. New York Phfladel. Cleveland. Rlchm'd. Atlanta. Chicago. St. LouU. Minneap. Kan. CUv DalUu. San Fran} Total.

4ft 108 68 85 82 43 110 37 35 79 62 «8 80e

S % S S S S $ S S $ s s s
23,728 14S,9.>5 41.3'>8 42.304 17.489 12,2.52 68.708 15,501 9.098 15.048 5,475 19.132 419,058

214,372 1.348,115 208.642 328,.302 10S,432 54,205| 447,226 124,145 31,068 63,416 41,858 140.932 3,110,773
565,605 2,449,863 321.284 630,420 3 1 1 .644 285.5391,008,300 293,406 202,878 352,097 188,860 690,4.32 7.3tiO,394

803,705 3.94B,933 571,294 1.001,092 437,565 351,990 1,584.234 433,112 243,044 430. .501 236,193 850,490 10,890,226
49,563 402.944 48.0.53 121.084 58.103 26,0371 79.0SS 24, .552 18,4.59 37.077 34.45,3] 97.0.50 997,663
2,681 75.282 1 1 ,259 17.032 2.005 2,535 15.499 4,2S4 385 2.713 1,195 13,137 148,007
14,49% 151,318 14,277 13.908 5,532 1,491 34,013 2,657 5,008 7,708 3,785 17,044' 272,588
4,782 81,311 5,813 0,151 2.038 3,305 13,260 6,910 3.914 5,.5.55 4,2.58 15,124 1.52,493

140.737 698,782 162,894 277,102 48,971 33,664 379,169 69,470 21,682 ' 48..548 8,433 164,778 2,052,230

1,015,960 5.354, .570 814,190 1,437.029 654,214 419,088 2.105,298 540.991 293,152 632.162 288,317
1

1,104,229 14,519,206
71.401. 62.'<.743 60,033 87,901 33.289 27,2151 183,541 48,023 18,.594 4l.4lt5 2I,5I7| 77,438 1,303.763
17.3S'J. 89.781 14,S07 27,2;i:i 13.762 9.3011 49.355 7,104 6,189 11.871 9,4281 21,114 277,334

732.6904,644.257 637..507 7S0.2a:t .30 1.8.3(1 233.242 I,340.(i02 3 17. .552 180.400 380.152 199,8.87 570,.573 10.334,114
190.851 519.011 4S,277 472.287 131.091 142.379 604.412 15S.317 74.319 IOI,S<)tl 00.479 638,041 3,101,900
21,853 09,396 19,893 28,014 7.90S 8,500 39,042 9,455 8,845 11,170 6,796, 10,834 278.396

2,638 22,243 16,010 6,943 13.424 013 6,960 2,013 403 1.748 1,690 12,820 86.720
20 100 60 300 476

1

1. 199
22,08ft

1,182 3.8.13 97 885 908 131 380 392 307 0,374
19,26 2^ 7,205 30,057 18,213 0,1.54 13,044 10,743 1,776 0,88<V 4,017 14,181 158,784

Nomber at reporting banka
Xjouia and dlscounta. Including bills re

dlacounted with F. R. bank:
LiMuiasec. by C 8 Govt oblli;stlona..

Loans aocured by stocks sa<l bonds
11 other losuM and dlaoounta

Total > \D» and dlsooanta .

O. 8. bonds
O 8. Victory oote*
C. 8. Treasury ootea
U. B. oertincatee of lodebtpdness
OttMr boods. stocks and seeurtUes

TotsJ loans, disc'ta A iDvestmenta, taict.

bills redlsnounted with F R Bank...
aaerve balance with F B. Bank
Oasb lo vault .....
Net demand deposlta
Tlin«depa«lu
Oovsmmeot deposits
BUls payable wltb Fedrral Reaerve Bank

B«eur«d by O. B. Govt, obligations...
All other

BUla redlaoounted with F. R Hank:
Becired by O. B. Govt, obligations
All other

3. Data of reportlna oiember banks lo Paderal Reserva Bank and branch citlaa and all other raportlnt baaks

Thru etph^i (000) omU/«d.
Nt» York cut. Cttr 0/ CMeato. AU F. R. Bank CUUt. F. R. Branch CUta. AUOlHtrRtport.Bkt. rturi.

Mar. 8. Mot. I. Mar. 8. Mar. 1. Mar. 8. Mar. 1. Mnr. 8. Mar. 1. Mar. 8. 1 Mar. 1. Mar. 8 -» Mar. t -StMar.U -31

WnmbOT of raportlas banks
Loans and diaeoiinu. Inol hills redl»-

oountMl »Ub r. R. Hank:
Loan* nn by U H florx ubilg'oal

Loans seeurwl by tUirks * tmods.
All otiiar loans and diaoouou

67

>
132,000

1.1.

2.1'

07

t
n-..i-,.'.

SO

t

SO

•
r.."..72i

278

S
202.3fl3

203. 7 H7
11 1>. II'.

371^

S
201.20T

In
2"

313

•
07.803

*/,'iri

34,370
.l.VI

1,042
14,159

2 1

313

t
68.ant

41, ^^ 1

34,H1).I

277

l,4«2
.33.911

2 .'.

810

S
f.8.R02

I .

.'^.ll, H

26.170
136

1,670
43,137

Sto

•
60,683
425,0*7

1.290,701

1.782,101
2.30,010
IM,HfirJ

2H.HI(V
J 11 (1(13

"1

806

t
410.05M

3.110.773
7.300..'IU4

10.800,125
ou7.ito:i

I48.(MI7

272.5-<H
IS3.4U.I

2,062.230

807

43«>.04ri

3.130.351
7.300.230

8S4

%
760,068

3,047.318
8.864.848

Total Irjans and dlsoounts .'< i

. 1 ^ua,
t,4»4

, 1 IKT

l.OAS
6.H3(»

.r

9,a.i<>,

18,308
4 7,.'.

'
3',0tf0

.3

lU.O.iV
17,U.'.5

.1 .- 1
.•

2J,UI

601

300
0,42.1

H

10,917.635 12.672,034
O.B tmnda
C.8. Vhnorynotas
U- 8. Treasury ootsa 1

4.1-

UU4.442
MU.OM«l
27.^.f.i:t

1 1 1 ',( ,s

806.770
192.008

O. 8. e*!-'!'!' •i~> '' i'.'i-»>t»<lnei«i

OtlMtr t. wnirl«l«<l

Total IfivMl u
Inrl Mil. -.«!lii' 1.^1 w 110 1- U lU

M—nrvf Oaiitnne wltb r. K. Hank
Ca«h Ir. v»'.lt

202.068
2,042,700

37.180

n,IS3
81,40H

1 t

^11.-,.: 1

1

03,611

ii,ina

101.337

1 u

/I. :.!(,'•

tn.&in
III

l,7flN

47.3Hn

S 1

». -

(Ml,

4/11

0..174

168.784

in

I.UII)

408

11.422
183,624

s a

-: • - !:')

N»' 'lapotfU .'i.;..i...li(l

Til " .1.1110. 3i»a

Oovrr.ii.flrii dspniils WI V 40,007
•til* i>«yahl« with K R Hunk:
Hw'l liy IJ . 8. Govt. oOllcattona..
All rith«r

Bills rwliKounted wlUi r R Itaak]
Hm-'O t,|r i;. g. OOT'I otillcatUms..
All rithflr

albi nt hllla [tayahlo * rwllsnrxmts
irlUi r H lluik U, total loaoa
•Dd lnvMitm*nU. por <^ni

7,31-

1,004
i.unn

i

S68,438
2,767

306,683
I.0H7.008

llil
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~WnirStreet, Friday Night, March 17 1922.
Railroad and Miscellaneous Stocks.—The stock market

has been unusiially active and irregular tliroughout the week.
Trausaetions at the Exchange have averaged more than a
million shares per day and included a large number of issues.

Interest in railway stocks has increased and every issue

traded in moved up during the earlj' part of the week, but
reacted on announcement that Great Northern directors

have postponed action on the dividend question xmtil later

in the season. While a part of the general advance in prices

has been lost in sympathy, with a drop of 6 points in Great
Northern, fully three-fourths of the active list closes higher
than last week.

Practically all industrial shares have been strong on un-
mistakable evidence of increasing activity, seen in the fact

that 92,000 more freight cars were loaded during the week
covered by the last report than in the corresponding week in

1921 and that the output of steel is from 20 to 25% greater
than in Januar7v^.

A drop in sterling exchange to $4 273^, a decline of 16^3-
since Mar. 1, attracted considerable attention, hnt about
half the loss has been recovered and an official quotation of

only 3% for call loans is one of the outstanding features of

the general situation as the week closes. Coincident with
this is the Bank of England's weekly statement, shoAving a
19% reserve, the highest reported in about two years.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week ending Mar. 17.

Sales
/or
Wfk

Range Pt Week.

Lovotsl.

P<i' . Shar'i $ per share.

Amer Tel & Cable ... 1 00 500 55 Mar 1

1

Assets Realization 10 5.100 lHMarl3
.Atlas Tack *l 5.000 175i Mar 14
Booth Fish, Ist pret.lOO lOOi 34 Mar 14
Buff & Susrjuehanaa. 100, 100 82 Mar 13

Preferred .,.100 10046 Mar 14
Burns Bros, pref *| 2.900 97 Mar 11

Deere & Co. pref 100, 300 71 Mar 13
Detroit United R.VS..100 100 57 >4 Mar 17

Emerson B't'g'm pref 100, 300 30 Mar 13
Fisher Bod.V. pref ..100 100103 Mar 13
General Cigar, pref -.100 100 101 Mar 15]

Guantanamo Sugar—
|

Pref sub recta 200
Hartman Corp 100 1.000
nUnols Central LL.. 100 20

Highest.

$ P?r
55
2 '4

?0
34
82
46
98
71
57"^
33 >4
103
101

Inter'l Comb Engine.. .* 31,600
100
700
600
500
100

2,800
100

Iowa Central 100
Kelsey Wheel, pref..lOO!
Keokuk & Des M 1 00
ManatI Sugar, pref.. 100
Manhattan Elec Supp.*
Marlln Rokwell.
M.axwcll Moior-i el A
Mo Kan & Texas—

War't 1st a.s8t-as't pd. -

War't 1st as't pd pref

Nat Rys of Mex 1st pf 100
Ohio Fuel Supply 25
OtI.sSeel. prof_ 100
Pittsburgh Steel, pref 100
Pure on. pref 8%-. .100
Pure Oil rights *|66.798
Remington Typewriter

1st pref Series a. _. 100
Reynolds (R J) Tob Co
Class B 2'>

7% preferred 100
Rutland RR. pref... 100
Sweets Co of Amer_
Texas Pac Land Tr . 100
Underwood Type pf 100
Va Iron Coal & C pref.

.

Westinghouse El & M—
1st preferred 50

White oil Rights

600
200
100
100
200
200
600

164

89
07 '4
70'^
24 H

95
5

80
41
9

48

15 !4

14!^
7

48 H
45
85
99
1

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar

16 89H
I 1103
17] 70 1-^

II 27H
14' 6 H
13 100
14; 6>4

80
41
15!^
48

share
Mar 1

1

Mar 14
Mar 17
Mar 14
Mar 13
Mar 14
Mar 17
Mar 13
Mar 17
Mar 1

Mar 13
Mar 15

Mar IR
Mar 1.''

Mar 17
Mar 17

Mar 14
Mar
Mar 16
Mar 1

1

Mar 13
Mar 11

Mar 17

Mar 13
Mar 11
Mar 13
Mar 14
Mar 15
Mar 15
Mar 16
Mar 11

61 M Mar 13

6,400 43 '4
400 112"/i
200 23

41.900 3K
152 386
100 113'4
100, 66

67

Mar 16
Mar 16
Mar 13
Mar 11

Mar 16

16 Mar 15
15 Mar ir

7 Mar 13
48 '-^ Mar 14
46 Mar 17
86 Mar 1

100?^ Mar 13
1 '4 Mar 16

65 Mar 14

Range stnce Jan. 1

.

Lowest.

% per share.

54 Feb
H Jan

13'^ Feb
34
73
46
94
61

Mar
Feb
Mar
Feb
Feb

44><f
11314
23
5

415
Mar 17,113?i
Mar 13 66

loo;

27,600,

Mar 16
Mar 17;

Mar 13'

Mar 14
Mar 17,

Mar 17
Mar 13

57 H Mar
23 Feb
100H Jan
101 Mar

77H
82
70'^
22 5^

6
90 H
5

79
41

5H
48

lO^

7
47
42 H
85
99
1

61 H Mar

Mar 15 67 Mar 15'

: Mar 11 H Mar 13

4314
112!4
171^

340
107 J4

66

Mar
Mar
Feb
Feb
Feb

High si.

$ P£r share

.

55 Jan
2H Mar

20 Mar
36
82
46
98
72

Mar
Feb
Mar
Mar
Mar

57 U Mar
33 M Mar
103 Mar
101 Mar

Mar 89 H Mar
Jan 103 Mar
Mar 71 Jan
Mar 27 W Mar
Feb 61^ Mar
.Jan 100 Mar
Jan 6^i Mux
Mar 80 Mar
Mar 41 Mar
Mar i5h; Mar
Mar 50 Mar

Jan 16 Mar
Feb 15 Mar
Mar 7 Mar
Jan 481^ Mar
Jan 47 Mar
Feb 88 Feb
Mar 102 Mar
Mar 15i Mar

65

44'-<

113'i
24 H
5

415
Jan 130
Mar 70

65 Jan
Mar

67
«

Mar

Mar
Mar
Mar
Mar
Mar
Jan
Feb

Mar
Mar

• No par value.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week ending
Mar. 17 1922.

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total..

Stocks.

Shares

563.378
970.406
941.040

1.157.670
1.121.001
1,201.400

Par Value.

S52.216,200
89,055,000
81,918,000
112.014.000
120.700.000
121.432,000

Railroad,
&c..

Bonds.

State, Mun.\
and Foreign U S.

Bonds, i Binds.

S4. 107.500
e.sss.ooo
6.400.000
6.774.000
6,640.000
8,662,000

31,339,000
1.614.000
2.107.000
2.699.500
1.907.500
2.288.000,

$3.315.noo
7.10V900
4.248.600
8,42,i.0.-)0

8.870.100
6.091.000

Sales at

Nete York Stock
Exchange

.

... 5,9.)6,895 S577. 455.200 839.438,500 811.955 .OOOiS38.057.850

Jan. 1 to Mar. 17.Week ending Mar. l7.

I 1922.
I

1921. 1922. 1921.

Stocks— No. shares... 5.956.895 4.240.000
Par value J557.455.200 $303,437,400

Bank shares, par
Bonds

.

$38.057.8.')0 $32.2,38.7.50
•11.95.kOOO 5.275.000
39.438.500 15.487.500

45.504.144
$4,092,809.0751

Oovernment bonds..
Stale, mun. & (or txis

BR. and misc. bonds.

Total bonds

$447,811.0001
132.204.500
382.253.350

36.934.094
$5,826,577,573

$420.122,3.50
54.628,000
196.936.000

$89.451.350 $53.001 .2501 $902.269.450 $671,686,350
* Includes $83,000 Stale and municipal bonds.

DAILY TRAN.SACTIONS AT TIIK BO.SI()N. PHILADELPHIA AND
BALTlMORb, EXCHA.MOES.

Week ending
Mar 17 1923.

Bositm PhiladtlDhia Baltimore

Shares. Bond Salet

16.717 $24.9,50
21.821 33.900
19.(K)4 90.400
28.294 75.200
32.058 68.500
29. .503 41.000

Shares.

4.773
12,759
8.998
14.670
11.231
10.897

Bond Sail!

$36,250
50.200

225.0.-)0
47.0.'-.0

82.0.50
17.000

Shares. Bond Sales

Saturday
Monday

702
620

1.000
2.231
1.342
1,562

$30,100
59 200

Tuesday . 55 200
Wednesday
Thursday
Friday

41.000
62.400
55 000

Total 148,0571 333.950 63,234 463.600 7,523 302,900

State and Railroad Bonds.—No sales of State bonds
have been reported at the Board this week. The general
bond market has recovered somewhat from the "toned
down" condition noted last week. The transaction aggre-
gated nearly 18 millions on Wednesday and have been large
throughout the week. About 9-10 of the active railways
and industrials traded in show a net gain and some of the
European issues listed here, as well as Liberty Loans, have
made a substantial advance.
United States Bonds.—Sales of Government bonds at

the Board are limited to §2,000 2s, coup., at 103K and the
various Liberty Loan issues as shown below.

Daily Record of Li>>erfj Loan Prices. .l/ar.n
. .. ..

Mir.l3\Mar.li Mar. 15 Mar. 16 .1/ar.l7

First Liberty Loan HlgU
i^% buiidiol 1932-47.. Low.

97.00 9J.9S 93.96 96.93 97.02 97.84
93.70 9 5.80 9i.82 93.72 93.80 97.02

(First 3 '-i^^) [ o^e 90.90 93.80 93.9') 96.92 97.02 97.16
Tnal siilesin^X.am^inUs 2.12 517 6J 222 621 1,108

CoQvervsd 4% uonda of (High 97.01
1932-47 (First 43) •{Low. 07.01

lOliHf 97.04
Totnl sales in % 1 .000 units 1

Oonverte.! 4!^% bonds High 97.45 97.50 97.54 97.43 97.70 97.74
of 1932-47 (First 4)<«) Low. 97.3S 97.33 97.46 97.24 97.30 97.56

Close 97.40 97.50 97.50 97.32 97.54 97.72
Total salei (n $ l .000 units U 50 m 77 338 694

Second Converted 4^ "o Utgn 93.00 99.20
bonds of 1932-47 (First Law. 93.00 99.00
Second 4(4s) ,Clo-e 93.00 99.00
Total snles in i l.OOO unUs I ._ ._ 31

Second Liberty Loan fHlbg 97.44 97.34 97.40 97.26 97.38 97.60
4% blinds ot 1927-42 Low

(Second ia) Close
97.38 97.34 97.40 97.26 97.38 97.60
97.44 97.34 97.40 97.26 97.38 97.60

Total siues (u $1,000 units 7 2 5 3 2 2
Oonvert.ed4^ % bondiof High 97.44 97.50 97.50 97.48 97.66 97.74

1927-42(6ecoad4>i3). Low. 97.33 97,33 97.40 97.30 97.30 97.60
Close 97.40 97.50 97.44 97.30 97.64 97.72

Total ^ales in 1 1.000 anUs.. . 373 623 53i 1,365 2,561 619
Third Liberty Loan HIgQ 98.42 98.90 98.68 98.66 98.86 98.86
4Vi% bonds ot 1928 Low.

(Tnlrd4'i'0 Close
98.38 98.42 98.C0 98.48 98.52 98.72
98.40 98.68 98.66 98.56 98.72 98.84

Total .salens li» C 1 .000 units <>sa 2.16S 1,*S1 t,$48 1,691 743
Fourth Llb«rty Loan iHlgU 97.60 97.73 97.74 97.70 97.86 97.94

4>i 7o bonds of 1933-38.. Low.
(Fourth 4 ^i 9) Giati

97. .50 97.50 97.82 97.35 97.50 97.74
97.54 97.73 97.66 97.50 97.80 97.88

TuiiliiUes in il.OOO units 1.844 2.U7 1,4*9 2,454 2,672 1.035
Victory Liberty Loan Hign 103.84 103.84 100.84 100.70 100.70 100.80
iH '^ uoitfs of 1922-23-. Low. 103.75 103.72 100.74 100.60 100.54 100.70

(Victory isis) Close 100.78 100.80 100.76 100.50 100.70 100.78
Total sales <n $1,000 units 552 1,51/ 82j 2,232 846 1,629

3H /o notes of 1922-23 Ulen 100.02 103.01 100.04 100.04 100.02 100.06
(Victory 3>i8) Low. 103. OJ 103.02 103.04 100.04 100.02 100.02

CliXM 103.02 100.34 10J.04 100.04 100.02 100.04
Total lales In $ 1 .000 unU 5 li 6> 77 36 10 192

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
42 l3t3'4s... 93.76 to 9 i.92

I

28 4tn 4^^ 97.32 to 97.90
22 2d iiia 97.18to97.5J 10 Victory 4 >i a... 100.33 to 100.74
52 3d 4^is 98.30 to 98.4/1 10 Victory 3Ks 99.96

Quotations for U. S. Treas. Ctfs. of Indebtedness, Etc.

Matnritv.

April 1 1922
Juue 15 1922
Aug 1 1922
Sept. 16 1922
Sept. 15 1922
Juue 16 1924..

lat.
Rate. Bid. 1

m% 100
1

6>i% 100^^1

6H% loo'At

6>4% 100 H
4>4% loiiK

6H'/c lU2Ji

Asked.i ittUU'itff. Sitt. Sid
I

lOQi/ii depi 16 1924 6H %
100 2 Oec. 16 1922

I 4>4%
lU;'-^ Juue 16 1922 4)i%
1UJ.'4 Mar. 15 19v!5

'

t ,
".

Mf'Sg Mar. 15 i926 4Ji%
103 iMar. 15 1923 4>i%

102 >4
lOO^ii
100
100 .'

100>4
lOO'it

Attt4.

102H
100 tii

100H
100H
100 H
lOJJii

Foreign Exchange.—Sserhng exchange was dull and
easier. The Continental exch.inges also sustained losses,

and the volume of business was comparatively small.
I'o-days (Friday's) actual rat' s for sterling exchange were 4 32?i@

1 libH for SiXty days. 4 34 ji @ i oS'A lor c lecvs and 4 35>i @4 39 1-16 for
caolos. Coininercial on banKS. sij? it, 4 28,'4@4 32; sixty days. 4 21?<i@
4 25>^; ninety days, 4 20ii@i 2 06. and documents for payment (sixty
daysi. 4 22@4 2554- Cotton for payment, 4 28>i(®4 32, and grain for
payment, 4 28>i@4 32.

To-day's (Kr^day s) actual rates for Paris bankers' francs were 8.88 (3)8.94
for long and 8.91@9.00 for short. German bankers' marks are not yet
quoted for long and saort bills. Amsterdam bankers' guilders were 37.29®
37.5/ for long and 3i'.65@3r.93 for saort.

S:crliiig Ailual— Sixty Daus Checks
High for tlie week. 4 36H 4 38>i
Low for the week -.. 4 24>i 4 26 13-16

I'aris Bankers' Francs—
High for the week--- 8.94 9.02
Low for the week 8.60 8.70
Germany Bankers' Marks—

High for the week. 0.3SJi
Low for the week 0.35 >^
Amsterdam Bankers' Guilders—

Hi.gh for the week .37.57 37.98
Low for the week 36-75 37.16

Domestic Exchange.—Chicago, par. St. Louis, 15a: :5c.

Cables.
4 39 1-16
4 27 7-16

9.03
8.71

0.39 J^i

0.36J^

38.03
37.21
per 51,000

diicouut. Boston, par. San Frauciico, par. Momreal, S35.125 per
$1,000 premium. Cincinnati, par.

Tne Curb Market.—Trading in the Curb Market this

week Avas active and a broad list of securities was dealt in.

Strength developed in many instances and despite consider-
able profit-taking, maintained its firm tone. Oil shares
were the most conspicuous. Indiana Pi'pe Line was in do
mand and sold up from 9514 to 105 with the final transaction
at 104. Standard Oil (Indiana) eased off from 87^ to 86^,
then advanced to 8S^4< the close to-day being at 88. Vac-
uum Oil moved up from 339 to 355 and sold finally at 353.
lutornat. Petroleum gamed over two points to 16% and ends
the week at 16. Maracaibo Oil, after a loss of almost two
points to 23 >i, sold back to 25^, the close to-day being at
24 K. Merritt Oil was conspicuous for a rise of over three
points to 12;^:4, the final transaction to-day being at 12.

Mexican Seaboard Oil improved from 28 J^ to 313^ and
fiaished to-day at 303'^. Simms Petroleum rose from lOM
to IIH- While there was a broad market for industrials,

activity centred in a few issues. Amalgamated Leather
com. improved from in^ to 13 but reacted to 12}4- Durant
Motors declined from 30^8 to 27^ and sold finally at 283^.
Durant Motors of Indiana, after early advance from 14 to

14^8. dropped to 12^4 and closed to-day at 13. Glen Alden
Coal was off from 44% to 43 }4 Goldwyn Pictures advanced
from oH to 7"'8, reacting finally to 6]/8- Postum Cereal
com. moved up from 61 to 643^ and closed to-day at 64

J



New York Stock Exchange—Stock Record, Daily, Weekly and Yearl / lis;
occ;uPYiN(; fol'R p\gks

For aalen ilurlnit the week of 'itorkn uxiially (nacrlre. see oreredlne pane

HIOR A.VD LOW SALS PKICB--PBR SH.iRB. .VOr PB/C CEW T. Salts

for
theSnlurOav. Mtn'Vi'j r<i ilMi. W^dn- daij.i ThHrfiav,

\
Prliiiu.

March 1 1

.

Mint) 13. March 14. March 15. March 16. March 17. Week.

.-ihare.it pir stviT' S t> r t* i'- $ pfr shire S O'r shf-e 8 P'T thare 8 P'r share
18ij lOU 1912 lOlj *18 19 •18 20 18 18 I7I2 l/<2 400
46'4 4812 4-)l2 4S3 4-1 47^8 45 47 4^ 46 45 45^ 5.000
96^ 97".: 97 97U 97'8 9718 97 98 9^78 9712 97 97I2 16.22.5

85"s 86 •8512 8-338 8578 8618 8512 8578 8512 8'\ Sola 8-i-f8 2.910
1>4 lU ! lis 1 Us I's 114 II4 3I2 134 2I2 19,100

89l» 90 8934 8OI4 90 90 8912 90 99I2 9012 8914 91 1.150
37U 3Vi 37I4 3S 3734 3334 3712 3334 3734 38 3734 38 22.600
5478 5178 Si', 55'4 5>i2 5ji2 5512 5534 555g 5558 555g 55 'g 1,200
•50 62 •50 62 •50 62 5'.l4 5II4 •50 62 20
iiu n'2 nij UI2 llig 1178 1138 ll5g HI2 1178 117g la's 1 7.0001
•858 9 9 9 858 938 9I4 9I4 9I4 10 lOU u 14..500I

135'4 13678 135 13'>i4 13)12 13'-.34 135 3738 136 13112 13-1 3il2 8.600
184 194 •135 19 > 1

•135 19t
,
•184 194

I

•184 195 •184 94
5934 60 oVa 6T8 60 6II2' 6034 61'2 6OI2 61 6O34 613g 9.400
•4lj 5 o<3 Sigl 514 53s 5'2 *4is 5I4 5 2.200!

10 10 10 1934' 10 103s 10 l')'f. 9I2 912 97, 9's 2.000i

1 85s 187, IS78 ni. ni2 20 20 21 2II4 2134 21I2 23-8 37.700]
39I2 3914 3334 42i8 4134 4312 42I2 44 4378 4II2' 44 44I4 20.400!

•7 7U 7'4 7I4I 7'8 7l2' 7I4 712' 7I4 7I2' 714 8I2 8.6O0I
1778 17^8 1778 131s 18 1838 18 I312 1734 18 18 I9I4 12.100
S3l« 2318 2278 23'4 2278 24 2234 24'« 23 2314 2234 23 6. too:

87 37I8 37 37'4 37ig 38 3-.7s 331s 3738 38 37 3734 15.900!

6938 6978 6912 697g 6918 71 691s 707s 6912 70 69I2 70 IS.OOOi
•109 111 •109 112 110 lUU •111 115 •no 115 111 111 400!

4018 40H 4OI4 4078 4OI4 4II2 401, 4158 4038 41 4012 40'8 47.400'

91»4 9178 92 92 93 93 •92 93 93 93 9218 93 1.5001

7938 7938 7334 79 •79 80 79I2 7912 79'8 7918 79 14 80 1.200;
61U 61lj •59 "2 61 61 6II2 •60 62 •60 6II2 •597, 61 300,
59 59 •59 60 60 60 6OI2 63 63 63 63 63 14 1,400

•80'2 8! '2 8112 83 8312 83I2 84 84 »84 85 •84 85 700
477g 4778 477g 4SI4 4314 43I2 4718 4Sl2 47I2 47^8 4734 4734 3.3001
5878 587g 59 59 59 59 59 59 5878 59 •5834 59I2 l.lOOi
55 55 •54 55 ig •-)4 55U •54 5-i •54 56 •.54 57 100
H3I2 114 •113 114 114 II414 ll-J's II7I2 11034 1163, ll'3l2 II6I2 1.800
11434 11434 II4I2 11434 114 115 11334 114 114 114 11334 114 4.000

3»4 378 312 334 3i2 312 •3 3I2 •3I4 ---- 334 4 900
7 7 7 7 7 7 •5 7 •5 7 •5 7 300

10>2 107$ lO-'s 1034 1058 11 107g n I05g 1078 IOI2 IOI4 10.000
1658 1734 I7I4 1734 I7I4 173, I7I4 1734 I7I4 I7I2 1634 171, o.-;oo,

I114 U14 •11 lli2 IPs llSg 1158 11»4 ll's III2 •11 III2 2.3001
7734 7838 7812 737g 7Si2 803s 7-5 Ig SO's 7438 7612 741. 75 63.1501

34^8 345s 34-3» 345, 34I2 3612 3534 3'>^n 35I2 3578 35I4 355s 24.500
•10*4 1134 III2 117» •11 12 •11 12 1112 1112 «lll2 12 800
•2412 2538 253g 253t •2.5I2 2612 •2412 2.512 24l2 25 •25 26I2 100
101 101 100 100 100 10012 100 IfO •IOOI2 IOII2 IOOI2 IOOI2 1.000

234 2»4 238 2Sl 2-38 2I2 •238 212 23s 234 2I4 234 ;.5oo
7 7 6I4 6*4 GU 7 7 7 634 678 678 81, 5.3

25I2 257g 253, 2578 2.538 2'^H 2-.5g 26I4 255, 26 Ig 2512 2534 10.600
Ml2 5512 55I2 06 56 57I4 57'4 57I4 57 57 •56 57 1,900
16 I6I2 l'i3» 17 17 17I2 I7'2 18 •165g 17I2 16»4 1634 2.100
83I4 33I2 3312 34 33 3334 335s 315, 33I4 33I2 33 33 2.200
5812 59 58>2 59I8 5812 59I2 585s 593s 5878 5912 5812 5834 9.200

•113 I14I4 113 113 •II3I2 11434 114 114 •113 114 11312 11.334 600
36 36 13 3>58 377. 3518 37 3'.l2 37 37 37 3712 391^ 9.200'
7 8 95s 10*4 8 11 878 958 9 9I2 9 9 9.7001

•3712 3878 387g 42 40 4612 39 40 39I4 39I4 39'2 391? 3.4
58 60 63 14 66 6OI2 67 59 60 5912 61 6II2 62I4 18.3001
1534 19i2 24 25 22I2 25 19 2034 I9I2 2OI2 •I9I2 20 3.'100

9 678 9»4 107g 10^ 10*4 978 IOI2 978 978 9I8 91s 16.300
63I4 68 ecu 63>4 62 6212 •61 6312 6278 627, 6212 6212 3.500
•87 94 • 86 • 85 • 85 •82 90 •82 90

5I4 514 53g 558 5*8 558 534 57* S's 6 534 57, "3,266
•«i4 7 •6I4 7 6»4 6»4 •612 8 67g 7 •6I2 8 700
123s 1234 123, 12»4 1212 127g 123, 13ig 127g 13 I2I2 13 46.200

3334 34^ 34 34 ig 33»4 34 14 34 34*, 3334 34 33I2 3378 6.700I

22is 22I2 22 2258 2218 22^8 22 22*4 22I2 2273 22 14 225x 15.*i00,

643, 5434 54I2 55 54»4 5534 54 12 5534 54I4 5478 54I4 5534 12.900
•3l2 334 3 3l2 3I2 3I2 3I4 312 3I2 37g 4 43, 1 1 .300

•62 64 •63 64 63I4 65 6312 63 1- 63 63I2 63 63 2.200
8OI4 81 80«4 8l3g 81 >8 83 8258 8*>4 8312 8412 831, 843, 47,200

•6414 65I4 •63i2 64i2 •«V4 65 •64 64 '2 •64 66 •63I2 65
•76 81 •74 81 •74 81 •73 80 •74 81 •74 81
•69 71 Ij •68 71 '2 •68 7112 •67 7012 •«8 71 12 •67 7ll2
17»8 I8I4 I7»» 18ig 1712 I8I2 173» I8I4 17I4 1734 I7I4 17»4 21,966
22I2 22i2 22I2 2234 2212 22»4 22 12 23 2214 22I4 22 14

22I2 3,800
153, 1.S34 16 16 1.534 16 •14l2 16 I5I2 15I2 •12 15 r.00

lOOU lOOU too lOOig ' 100 lj07g 995g 10078 lOOig l.0'4 100 1 OI4 3,600
•73 75 •7212 75

1
'7212 75 •72I2 75 •72I2 75 •7212 75

80*4 81

U

80»4 8II4 1 8')5» 82 78 8212 77I2 79'g 77I2 78 47.306
8634 37 37>« 38 ' 37*4 38 375» 38I4 37ig 37^ 373, 37I2 29.900
I7I2 I7'2 I7«4 I7«« 18 18 16 17 16 16 167, l'l'« 2.. 00
27 14 27«4 273, 277, 2712 28'4 275» 2812 28 283, 273, 28I4 18..500
70 70 •69 70 69V| 693, •68'2 70 70 70 70 70 800
M3, joi. 60'2 5'»i2 .59I2 60 59'g 60 .V»i» 60 60 00 1.800'
38<4 2SH 27i2 28>4 277, 2»3g 27-3» 28I4 27 27«4 27'4 28 7.4(X)
•78 81 •78 81 •78 81 •78 81 •78 80 •78 80 900
74 74H 737| 74 It 74 75 74.. 7514 74I4 74»4 74 Is 745, 1 4. .3001

44 44 44li 44l2 •43 44 ' •431, 44 •43 44 435, 435, 400
»7 57 •4';ii 4*17, •V) 48lt •4<ll2 40 •4M4 47', 46 '2

47i« irw
28>4 2814 283, 20

1 28*4 29*4 283| 203| 283, 2SH 28 28 10. ''00
•4>(l2 H) «j r.n ' .VJ 51 Ij •4912 5|l2 •4«l2 50 491, J9'i 1 .000

28H 29 2»7, 2^ ' 29 29^ 20 29», 2B 20'4 28*4 29>* 1 1 .200
42>2 43>t 43lt 44 1 44 44lx

i

43I1 443, 43I4 437, 43 43I4 8.000
•4 4lt 4 4 4 4', ' 4'( 4', 41, 4>, •4 4'r HOO
»»« f-H «7, B7g ' f.U 7H

,

7'« 7'2 7'2 7'2 7l» M . ,,,.,

IM7, H.-,i, t 843« 8.'>'» 85 86I2 8.W1 86*4 85<4 8^3, 85*4 S' (

20'« 21 207g 21', 207, 2 1 >4 2I'4 2IH 21 2II2 21 ^ 1

ftZif 52<2 52', 52>2 52ii 53 52(4 53 >4 63 63 62 1, 1

31>t 32 3I«, 34 1 3.ii2 311, 33 34 327, 335, 33 t

•19 20 lO't IQij
1

I9'4 1»H ID 10 10 iO'i 104, 2u , ;... jj

•U 3« 3«l4 2fl»8 "27'
37"i 'mi'i 27"

•2»"'i 2«li •24' '28 ' V,o6o

357, a.'>7. 3Alt 38 361, 37 37 37 3»il» '3611 Ml, 36 2,2(»0
•41 4llt 4li2 4llt 40 41 •30it 4n 1 4(1 4'1 • !l| 43 lUNJ

I327| 133 .32<4 133 < I32«« 1.33*4 132 1 'J 134 10,000
•73 73I2 73', 73', 7»«, 73^ •73 ; . ] 73'! 4(K)

I0<2 HHt |f)7, in, l|i« I2I4 107, 12 1 "'s l-'U "•4 Il»4 6. 300'

37'i 2M, 2»*i 12 't 32 33*t 3lli 32«, 31', 32 31 32 10 71M1

7S 7«4 1 7n 7', 77, 8I4 H'4 H<t «'• »'4 8', H', 1 1 .000

t4'4 34it 34', 24H 3«^ 26 >« 25I1 26'! 24 26>4 '2&«4 261, 31.700
•15if 17 I6H l/V«» l» l«l| l«iH I'-S I61| 16', I6H 1'*% 000

»4« 10 O'l 10', 10 10', 10 I0>| 10 10 10 10 fi.l'X*

1714 17«« I7>4 17'4 1 I7't I7«, I7i| 18 •17 I7«4 164, 17 I.HIM)

le 10i| •I"'- "' |b>, lO'i 187* tv% I8'| 187, I8I4 I8'« 2.2 <!

M 6Ai| A.-.'i M 66 561, b>: M AA 60 I.7f)0'

>t » It** OH H«, 0*4 US 0i| 0'4 l'),7<»0.

I7it IH IM4 17 J I7»» ll*^ I7'| IV 18 I8'4 17 181, fl.l U
lO't 31 31 Ig 3.1'i 3i 32' 317* 32 31', 32 20 '4 30', 6,00(J

•«3 «2l4 «3I« <I3>| 63<| A34, 43 63 nv, 61 SA 0&<4 2,20(1
I7l« IM<« I7>| IMI, inii iit'i 161, in<, lAlf I'kS 2.7(10
i4i| 47it 471, i'^ 47 47 •14/. 47 •44'| 47 1 .'•<HI,

••l>| &J Al't A2>, 52 52 5U'| 61 61 )| 62 ( H'»/.

IM. I**^ i« 17 I6>t in't 16', 16*4 10 lO't IAS 17', ,' .

« < •1 s •t S •1 s H «4 H •«

••« '• '• r 1 1', l'( l'4 ', 1'4 I'i 1

i%, -.HI, M'» :>Hs •.7«, HUH .'.7«. .V»'l r.H't W»'4 60 <•. I

•lOfl'l 11)7 lOl'l MiT- . If.;. Iff-.'. •ion, IO<t 106 I'P. n>'. lit

««H, 47 4M, 1 '^ 47 46'. 1

••1 92 M »27, •91 1

40S 4f)', 41 > ... 1 .', «'»S TH'. 1 .
.-.

I • « I .., ,

Nl5W YORK STOCK
EXCUA.VQE

Railroads Pv
4nn Arbor 100

Preferreil 100
Atch TopeSa & Santa Fe..lOO
Do oret. 100

Atlanta Blrm & Atl.intlc.lOO
Atlantic CoiSt Lioe RR..100
Baltimore & OUlo 100
Do oref ...100

Botfiilo Roeh & Pitts 100
Brooklyn Rapid Tran!'1t..lOO

Certificates of deposit..
Canadian Paolflc 100
Central RR of V J 100
Clieaapeake A Ohio 100
Clilca^o & .Vlton 100

Preferred -.100
Chlo 4 East III RR (new)
Do pref

PEK SHARE
Ranae since Jan. 1 1922
O/j basU of lOO-share lota

LoiMtl

Chicago Great Western. ..100
Do pref 100

Chicago Mllw i St Paul.. 100
Do pref 100

Clilcago * North Western. 100
Do pref .100

Chic Rock lal A Pac 100
7% preferred 100
6% preferred 100

Chic .St P Minn A Om 100
Clev Cln Chic & St Louis.. 100
Do pref.. 100

Colorado A Southern 100
Do 1st pref ...100
Do 2d pref 100

Delaware A Hudson 100
Delaware Lack A Western. 50
Dululh S S A Atlantic 100
Do pref 100

Erie 100
Do Istpref 100
Do 2d pref.. ..100

Great Northern pref 100

Iron Ore properties. TVo par
Gulf .Mob A Nor tr ctf8...100
Do pref 100

Illinois Central 100
Interboro Cons Corp.. iVo par
Do pref 100

Kansas ("tty Southern 100
Do pref 100

Lake Erie A Westeni 100
Do pref 100

Lehigh \alley.. 50
Louisville A -Nashville 100
Manhallan Ry guar 100
Markc; Sireet Ky 100

Preferred 100
Prior preferred 100
2d preferred 100

Mlnneap A St L (new) 100
Mliiu .St P A 8 3 Marie... 100
Do pref 100

Missouri Kansas A Texas. 100
Do pref 100

Mo Kan A Texas (new)

Preferred (new)
MU-tuurl Pacific trust ctfs. 100
Do pref trust ctfs 100

Nat Rysof Mex 2d pref... 100
.Vew orl Tex A Mex v t 0.. 100
New York Central ..100
.N Y ChhaKO A .St Louis... 100

First preferred 100
Second preferred 100

N Y N II A Hartford 100
N Y Ontario A Wentern... 100
.Vorfolk Southern 100
Norfolk A Western loO

Preferred 100
Northern Pacific 100
Pennsylvania.. 60
Peoria A KaJttcrn 100
Pere .Margiiette v tc 100
Do prior pref v t 100
I>o pref V t c 100

PltisburKh A Went Va lOU
Do prel 100

Reading 60

Do Istpref 60
Do 2d pref 60

8t l,<>ul» rtaii Kran tr otfL.lOO
Prefcrri'cl A triml (•tfM...IOO

Mt lA/lla H<iuihKeHtrrD 100
Do pref 100

8«alMiard Air Uoe 100
Do pref. . 100

rt<.iiii,eru Pacific Co 100
Hoiilliern Railway 100
Do pref 100

Texoa A I'Mrlflc IIMI

llilnl Avenue lOU
Tol HI I, A Woat tr recta
H«l«i M
Prefi-rrwl tr rrct«
Hull* h . . . .

Twin ( lly Itapld Trknrit. . lUO
UdIiiO 1'a.lflo 100
Do pre! iOU

t'niird Hallway, lDVMt...lUO
Do pref loo

Waliitah lUOi

!>«» pr'f A............100
Do pr»l M luu

Waatcri. .MiiTylaMl (MV) . . KM)
IX, 2.1 i>ivt urn

Wwiiiifii f»i4rir IIM
tu, prrl 100

Wii<«iiri« A l«kt Krle Ry. IIIU

Do pref . 100
WliMinalii i'aaUmi I'M)

lniiii>frlal A Mlsrellaneou*
2,200 AiU((M i:<prn«i liM)

2. 7(1(1 AdvHiKr Itiiinely KM)
l><. I'm! IIMI

All Itnixi (loll. ine....A^o par
.• iiiiiii>n Ine.. ...... ""

.1IIB <i<il>l Mliia
Miixkit j.iiK'eii (><ild MIo't
^il.>«1 ( liviii A Dye .v«

l»ii prnl .

Alllo ClKlriiat, M((
Do pr«l

4 fnrw *«rlr

AU
10
10

iVo p<ir

. . . I'M)!

.. IIN){

KM)
"irol fhewi KMI

nic'ies)

8 per

10
2878
913,
845,

34

83
331,
52ig

50
8
aH

1191s
186
64
IH
3>8

125g
32

558
141,
17'4

29
59
100
3034
83I4

7OI4

51
64
7234
38
55
49

IO6S4
108

25,

334

7
lUg
7',

7OI4

313s Jao t

6 Jan 4
16 JaB t

9712 Jan 3

1 Jan 10
3I2 Jan 5

221, Jan 11

52>4 Jan 3
10 Feb
26 's Feb
565, jau
108 Jan
35 Jan
3i8 Jan 28

17 Jan 9
3512 Jan 7
553 Jan 9
5 Jan 6

6OI4 Mar 13
89'8 Jau 17

3s Jan 16
II2 Jan 5
712 Jan II

241, Jan 27'

16 Jau 10;

Jan 10'

Jan 28
Jan 10

4

share
Jau 3

Jan 2''

Jan 3
Jan 3
Jac 14

Jan 9
Jan 27
Jan 11

Jan 4
J.in 4
Jan 11

Jan 6
Feb 27
Jao !0
Jan 24
Jan 25
Jan 25
Jan 30

Jan 11]

Jan 31
Jan 9
Jan 10
Jac 9
Jao 9
Jan 11

Jan 10
Jan 9
Jan 10
Jan 4
Jan 3
Jao 10
Jan 16
Jan 3
Jan 4
Feb 14
Jan 27
Jan 7
Jan 9
Jan 9
Jan 10
Jan 10

8 ptr
2078
4812
100
88's
3I2

91
337,
5578
53
131s
11

ltO'2
1U2
6II2
5I2

IOI4

231s
4434

44
3

647,
72*4 Jan
5 Us Jan
72
613,
12'2

Jan
Jan
Jan

1934 Jan
8>4 Jnn

961, Jan
72 Jan
74I4 Jan
33I4 Jan
1034 Jan 14
19 Jan 10
63 Jan 17
50i« Jan 6
23 Jan 27
76 Jan 13
711, Jan 3

4358
4.

J

20H
36
20«ii

323,
25,

«>*

781,
171.

40
24>ii

14
13

14
23
221,
34
126
71',
7',

2U'4

Mar lit

Jnn 27
Jan 16
leb 1

Jau 3
Jan 10
Jan 4

Jan 13
Jau 10
Jan 10
Jao 10
Jan 6
Jan A
Jan '20

Jan 24
Jan IH

Jun 20
Jau 12
Juo 10
Jao 7
Jan 6
Jun It

Jan So

10 Jao '26

I2«, Jan /A
8', Jun 30
13 Jan 17
14', Jun .to

Al>ii ti-l) I

Keb 2
0', Jan 4

3A Jao III

48 J
III', J

3IH J

4A<( J

I3>, J

'4 J

H
AftS

101

i«7S

an 12

an lU
on I.'

an 3
n in

an 13
Hll i*

*\t t
»n 1
all 4

fl A

Share
Mar 6
MarU
Jan <6
Jan 18
Mar 16
Mar 17
Feb 27
Feb 3
Jan 12
Mir 17
Mar 17
Feb 27
Feb 17
Mar 1

1

Mar 9
Mar 13
Mar 17
Mar 17

PBR SHARB
Range fair pretiout

vear 1921

Lowest

8 per share
8 Mar

20 Apr
7718 June
751, Jan

I

77
3038
47
491*

6

367,
117,

253,
103

3I2

95,

27
57I4

18
345g
6I12
115*4
4t'l2

11

4612
67
25
107,

71»4
90
6
7
131,

Mar 15
Mar 13
Mar 13
Feb If

Feb ?

Fefc 2
refc27
Mar 1 4

Mar 15
Mar 15
Feb 17

Jan 18
J»D 23
Mar 14
Mar 14
Mar 14
M »r 1

3

Mar 13
Feb 27
Jan 17
Mar 16
Mar 16

.Mar IS

1

8I2 Mar 17

19U Mar 17
2tisMar 15
3378 Feb 27
71 Maril
mi4Marl4
423g Feb 24
91 Feb 25 I

8OI4 Feb 27
63 Mar 10
63i4Mar 17
84 Mar 13
4Si2Mar 14
59 Mar 15
55 Marll
117i2Mar 15
11934 Jan 5

4 Mario
7 Mar 10

III4 Feb 8
I8I2 Feb 23
113, Mar 15
803, Mar 14

3453 Mar
2:<l2 Mar 1

5534 Mar 14
5i2 Jau VO

65 Mar 14
843, Mar 15
66 H Feb 27
80 Feb 28
7212 Feb 28
l><7j Feb 7
227, Feb '24

l6i2Mar 9
1017, Feb 27
75 Jan 26
821' Mar 15

3'<U Mar 15
1 O'R Mar 9
2Hi2M.ir I5i

70 Mar 41

6(1 Feb 91

2.S7, Mar I0|

80 Mar 10
763, Feb27l

481,
67
301,
5II'

207„
60>4
47,

91,
867,

2I'«
54«ii

31',
233,
IM'i
30',
3|i,

30
42',

13.'.

74«.

I2'i

31*4
HI,

261,
IHI,

IOi|

I8>4

•20s
AH
0«4

10
331,

nn
IHI,
4'»

Ml
I7i|

•4

I'i

n%'«
IIKI'l

oil,

«i'.

Jan 18
Mar II

Feb 27
Mar 14

Mar 15

Mar 3
Feb 14

Feb 14
Feb 27
Mat 17

Feb 27
Mar 14

Feb 2
Fob 3
Feb 10
Feb 3
Feb
Mar 4

Feb 27
Fell 27
Miir I I

Miir I 1

Miir l.'i

I

Mar l.'i

Mar II

Mi»r 1.5

Miir Id
Mar 3

M iir :i

Mur 1.5

.Mar \t>

.Mar 13

Krh I A
M«r 1.1

NUr II

I- pli 1

Mar 17

Mnr lA
Mur III

Mar I 7

Mar
Mar 17
Mar 171

M»r in

Dec
Apr
Mar
Mar
Dec
Dee

3H Sept
101 June
186 Oct
46 June
4 Nov
6's Dec

1312 Dec
331s Dec

Hiohett

6I4

14
I7I4

291,
601,
96
225,
6834
5612
50
32
60
27
49
42
90

93
15s

3>i
10
I518

10
eo

Deo
June
Deo
Dec
Apr
July
Mar
Mar
June
June
June
Feb
Jan
JaB
Jan
Apr
Aug
Mar
Not
Dee
Dee
Des
June

8 per shar*
123, Feb
3214 Deo
94 Dee
88 No«
71, Jan

91 Nov
4238 May
563f No/
72«4 Mar
147, Jao
10 Jan

123's No*
209 Mar
651, May
8'4 Jao

12 Apr
167, Not
37 N07
91*

207,
31
461,
71
110
35
893,
77
63
571,
76
467,
69
651,
1101,
249

4lj

738
I6I4

2234
1573
79I4

May
Mar
jao
Jan
JaD
Jan
Sept
Dee
Deo
Jao
Deo
Deo
Nov
Deo
Nov
Nov
May
Jaa
Jaa
May
May
Jan
Dee

25t3 JoBr 341, No»
4^ Df( 111, May
16 De. 26 Feb
851, Mar 1001, Nov
11, D»< 67, JaD
8I4 Dec 16 Jan

181, Feb 287, May
45I2 Jan 66 Nov
10 Mar 141, Jan
175, Aug 30 Dee
47i<i JuB« 603, Deo
97 Apr lis July
32 Dec 68I2 Jan
23, Dee 7 May

12 Aug 181, May
27 Aug 451J May
4I4 Aug 83, May
513 Dec 143, .May

63 Aug 741, Nov
88 Aug 93«, Nov

I Dec 8i8 Nov
2 Deo b** Jan
8 Der 97, Dee

223, Dec 263, Deo
16 Mar 2314 May
3312 Mar 491, Nov
2»4 Dec 66g Feb

46 June 771, Feb
64'(i June 76 Deo
39 June 613, Sept
68 July 71 Deo
64 June 681s Sept
12 Nov 231, Jan
16 M.-ir 23>4 -tept
8I4 Sept 1314 May
88^ June 1047, Feb
62 June 743, Deo
6II4 June 88 Jao
321, June 41*4 Jao
8 Nov 12 Jan
16^ Mar 237, May
60 Apr 651, Dee
86 Jan 0634 Deo
23 Oct 32 Jao
70 Mar 80 Deo
604, June 8OI4 Jao

36>, June 66 Feb
88'f Aug 673, Jan
101, Mar 263, Aug
277, June 891| Nov
191, June 80i| May
28 June 41 Jao
21, Oct 7I4 May
8 Deo 121, May

07>i June 101 Jan
173, June 247, Jan
42 June 00 Jao
l«', Jan 273, Dee
121, Aug 20JS1 Mar
8 Apr 17 Nov

16 Aug 27", Nov

811(1 Vht 661, Apr
III June 1317, Nov
621, July 74'i Doe
A Aug I2'4 Mar
17 Auk 26 Mur
AH D1HI Mny
18 Mar 34't May
\1H Mar lA', Nov
MH Dee ll'i May

141, Der 31 May
lA Dxe 3(1', May
All, Dm' 7tl'i Jau
Ai, IHw 111, May
I2>, Dee Iti'i May
33 Orl 87'i May

2AI, Jan A3>4 I>M
lll'l Iter 104, Jao
31', l>M< 62 >• rob
80 June Ml l>M
IA>, l>M< 8l)'i Jan

I, t>»0 |i, Peb
1, Orl 14, r«b

34 Aug Atll, l>MI

8* June I03'4 l>M)
2Ni« Aug 3U34 >•«
A7I, Aug 0(1 IMW
2Ai| Aug AM, Jan

•re tor ttat%. lo Mae«
a eaieeao Iklitey, | , n«BM | Uia w«a liM siurae • K,-li«»

•( UMa AtdM iJual Oo. •! 88 om Mia#« •»! •(^Iivi<I<mxI \>»»% la etoek |A>J« li
i«i,<l aad n«aM , At- • III rigtiu JiuM 18) 4(1 •uueotlbi
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BIOH AffD LOW SALE PKICB—PBR SFUKB. ,VOT PER CB.VT

au'irtm
March II.

t per tit ire

64'>8 fit's

•53 65
40 43
•69 8a
•39 31^8
•51'^ fiO'2

•lOl's I0>
4t ii\

tor's 101-8

155 1551a
•ll!)i4

lO'g 10'^

25'4 26
•51 6«

5ig S's
•132 133
15 li'E

68 68'8

If It III.

Mirch n.

$ per s>i ire

irs

5t
41I4

75

5T4

6-)

65I4

»l5Ji«

3Sij
5')

«ioi'8 tor

lot
15-5

*120
10'4
21 ig

55
5^8

132
15
68

lot
IS-^lj

r t flu.
Mirch U.

S per unirt

*6t'2
*r,Vi
4114

31^4
58

CI
Stij

4J
75
41
59

"101'4 101
4 tig 45'8
lot
I55I4

lot
15^14

ifr irl tit I'/.

Af irc/1 15.

lOO's
•79
43'4
10^
3U8
6412
109ij

•118
•87

7S4

14'i8

49 '8

9118
•90
•127

33*8
•94
72
•97
28^
•68
I21>4
136

•100'!
133ig

9-i8

•76
27'ig

•8718
89

•106'2
24'i8

•I318
•36 18

4834
5378

•77I2
•77I4

•102
•3>2
29'i8

21

IOII2
80
44^8
10'4
31 14

5458
111

s's""

8'2
15
5OI4

92
91
130
3378
97
727*

98
30
62
122»8
13678

101
I33I8

978

80
28>8
93
89'2
108 %
24->8

I3I2

37
49^8
5378
7818
78

104
334

30
21

lOig
2'-.'8!

55
578'

13J'4
15%
69't

.(•U9I4 ---
lO'i

2 514

•5t
5->4

lO'g
26-18

56
578

101'4 IO4I4

80 80
43'4 4418
107g II

3138 31S8
54I2 547g

110858 109»4
ZII718 118
•86S8 87

7->8

1434
50'^

92
*I8834
130
3358
•94
72I4

9718
2934
•57
123

8=8
1538
5II4

92»4
89
130
34
97
7334
98I4

3078
6II2

I2418
I36I4 138

•925 950
•115 116

2314 2438

77
•334

•13
IO7I4

•108
•40
•89
•21
21

H
•59
6418
•91
110

7
•8l8

•59
•19l2

•101
84

•41
3'2

12618

H3914
^•90'2
^ 538
_31l2

2518

kl2
73
5258

•89
6ig

•59
*12l8

37s
•72
35 14

70
34r'g

•3718
85
73 18

•66
17
2678

•53
91
4418

•27I4
79I2
2I4

1112
71
24l8
•48

78

106
1378
59 14

•10218
•68
IO5I4
iMig
3038
5778

•S3
1234
35

77
438

14i8

10818
109
45
95
24
23I2

H
5934
65
9118
110

7I8

10
66
201a
105
84
45
3l8

127

4018
9II2
5^8

32
2638

123s
73
5318
90
6l8

70
14
378

78
3538
70
35
39

y3"34

67
I7I2

27%

55
91
44I8

2718
8OI2
2-'8

I2ig

72
2434
68

78

10618
1414

•10012
13318
10

•771a
28

•8718
89

•1061a
•25
1318

37
49 14

53
7818
777g

•lOJij
334

30
2118

101

1331a
10"4
79I2

2878
9212
8918

1081a
26
13'4
SS'g
4978
53
7818
78

10318
378

3138
22

I3JI4 13J34
15 I5I4
68I4 69

10338 10412
80 8OI4
44 45
1078 11

31 14 3178
*54l2 5512
IO8I2 IO9I4

11718 II7I8
*87i2 88

S P'T Shire
65 67
*6ti8 61
*5!i4 5t
4134 43'2
•61 75
4II4 41'8
58 5Si4

101 101
45'>8 ^^^

Il0!i8 10!i2

1:152 153
•zllOU

lO's lO's
26 2-il8

51 51
578 578

13114 13114
It's 15%
6812 63

Mirch 13. Mirch 17.

778
I5I4

5078

931a
89

7i8

15
5038
92»4

•8834
112634 12634

3312 3334
•96
72 14

*96l8

303g

97
7338
98
317g

6II4 6II4

124 I24I2

136 13738

•925
•115

2334

79
•334

•13
10618

•108
•40
•89
24
22
H

5934
64i8

9118
•10918

7
9

5934
1918

•lOlia
85

•41
*3l8

126

3918
•9018

534
31 14

2518
11%
7318
61i8

8934
6I4

•59
•13

4i«

*i71
35»4
70 1*

35
•3718
*85
72 la

•66
17I2

2714

•53I8

91
43I8

2738
7918
25g

12
71
25
•48

7k

106
13

591»] S9I4

104 ^102
69 •68

IOC's lOUg
Ill's *113
37
5838
84 14

1334
36%

347g
57I8
84I4

141a
8718

950
117
2434

81
4%
14%
108%
109
45
94
24
22
h

60
65%

no
7
9

59»4
19'8

105
87I4

45
37g

126 14

3934
91
57g

3134
26%
I2I4

7414
5278
8934
638

60
14
6

78
36%
70%
35 14

39

67
1734

27^

5434
91
44
28I2

sola
3%
14
7218
25
58

1

10734
14
69%
104
69
105%
1141.

36%
5818
84ia
16^
3834

1007g
133
•1014
*77i8

2734
•8718
89I4

107
•2518
1334

38
49I4

53%
79
78

•10218
4

301a
211a

101
134%
10%
7912
29
9118
9034
107
26
1434

40
49%
541a
79
79I8

10318
4

31
2118

103
8OI4

43%
1034
3138
5412
108
116
zS7
7%

1434

5012
94%

•8834
125

I
33I2

*z93i4

72%
98
32

*62l8

123
I36I4

•101
13318
IOI4

79%
28%

•l85l2

88
210514
•25I2

14%
39
49I4

•5312
•78%
•78
103%
3%

30
21%

•925
•115
24

81
•4

•13
100%
109
•40
•89
29I4

23%
%

i59%
l63'4
•i90
*/106

*6»4

834
•58
•19

•102
88

*41
*3l8

126

39%
•9 %
5%
31%
25%
1138

73%
51%
•89

6I4

•58
•13
5%

•74
3534
70%
34%
•37%
•85
72%
66
17%
22'%

•53%
•90
43 14

2734
79%
278

13
71%
24
50
1

IO7I4

12%
59%

•102
•68
10334

•113%
35
57I4
•84
15%
3734

10912
80%
4434
11

3278
56%
108%
118
87
7-%

1538

51%
95
8934
I26S4

3378
96
73%
98%
3278
64
124%
13734

102
13134
117g

79%
31
91%
8914

IO5I4
27
15%
39%
50%
54
79%
80

10434
3%

3II4

2134

950 •925
11534 •115
24% 23%

81%
4%
14%

IO714
109
45
94
33
27

«4

5978
64%
92
110

7
834

65
20%
104
91
45
4

12634

3934

91%
5%
31%
26I4

11%
7414

52%
92
6%

59
13%
6

78
36%
7034

35
39

73"
66
17%
2734

54
91
43%
2834
80
3%
13%
72%
25
60
II4

110%
13%
6078
104
6834
104%
114%
36
68
86
I8I4

89%

82
*4

•13
101%

•108
•40
•89
30
29
•%

5934
64
91

•107
6%
•8%

•60
*19l2

•102
92

•41
334

126%

39
•90%
5%
31%
26
1134

74
51
•89
6%

60
13%
5%

•75
35%
70%
3514
•37%
•85
71%
•65%
17%
27%

53%
•90
43%
28%
79 14

3
I3I4

71%
24%
•50
1%

109
12%
60%

•103
•68
103%

•113
35%
54%
80%
17
38%

950
116
24%

8»
5
14%

107
109
45
94
36%
3II4

34

60
65%
91
110
6%
9%

'16'

104%
95%
45
334

127%

40
91%
6
32%
26%
1134
74
52%
90
7%

60
13%
5%

78
36%
70%
36
39%
90
7234
66
18%
28%

53%
4'4'

'

2934

80%
3'4

1534
7234
24%
58
1%

110%
I3I4

62%
104
69
104%
114%
36%
58%
81%
1934
4934

$ o;r
*66
•65
•5 234

4JI4
•61
43%
51%

•105
45%

*10i
153

•II7I4
10
26
•5t
5%

133
1434
68I4

10834
80%
43I4

1034

32%
56
108

•116
•86

684

14%
51
94%

•8884
•125
33%
•93 14

72%
•97
3434
64
123
137%

101
134%
12

•77%
30

•85
88%

25%
15
40
49%
54
79%
80
105

334

30%
21%

shjre
1

67
6-5

5t
4Jl4

72
47
61
107
47%
10i%
153%

67 67%
67
5t
43%
72
4534

10%
26%
55
578

134
15%
61%

111%
811
44
11

3284
56%

IO9I4
117
87
7I4

1434
5234
95
89

12634
3334
96
73%
98%
3478
65
12334
138%

101
135
12
80
31%
91
88%
IO6I4

25%
16%
4078

51%
5'\-\

79%
80
107%
4%
30%
21 14

67
•5 J 34

4!%
•61
46
61 6314
10i% 10-1%
47 47%
10!% 10J%
153% 154%

•11714
9% 1034

26 27I4

54 5>
5I4 5%

131% 135%
15% 1514
61% 71%

NEW Y )K,i STOCK

PBt SHiRB
Bitot tlice Jin. I 1922
On ftijis 9/ too slii-n lolt

LnweM

501

7,101

2,601
211

41.2 !1
911

4,203

•920
•114
23%

82
4%
14%

I0>l2
•108
40
89
29
24%

34

60
64%
•90
'107

6%
•8%
60%
•20
>102

94%
41
3%

120%

3834
91
6
32
26%
11%
74%
52%
89
67g

60
•13
5

75
3534
7034
35%
39
•85
72
•65
17%
28%
•53%
•90
44
287s
797g

3%
15%
71%
24%
50
1%

109%
13
6 134

104
•68
104
114
3534
53%
80
17%
3334

950
116
2634

85
5%
15%
107%
109
45
96
29
2834
II4

60
647g
91
110
6%
9
60%
21
105
96
45
4%

127

40
91%
63g

32
27%
117g

76
52%
90%
7%

60
13%
5

75
37%
72%
36%
39

7334
66
18%
29%

65

4'4'l8

29
82%
4
18%
72%
25%
58
2%

111%
13%
6234
104
69
104%
11434
36%
56%
80%
18%
39%

109%
80%
4334
10%
32%
57

10834
117
87%
7
13%
52%
95
90

123
33%
•93%
73
98%
34%
65
12034
138

100
134
12

•77%
2834
•89%
88

•105%
27
16%
3934

51%
5578

79%
•80
10334

3%
30
21

110%
8034
44%
1078
337g

57%
10934
117
90%
7%
14%
64
95%
90

12634
3378
96
73%
98%
3.5%
65
12134
13878

10078
135
12%
80
2834
92
8834
107
27%
16%
4078
52%
57%
80
82
10684

37g

31%
21%

*920
115
2678

85
534

14%
10734
'107%
*41
•89
28%
25
1

60
64%
91
109
6%
•8%
61%
19%

•102%
96
•41
4

127%

40
•9314

6%
31%
27
1184
70
52
•89

67g
•58
13
5

•76
37%
7284

36%
•38
•85
73
6578
18%
2878

64
•92
44%-
2878
8134

3%
1634

70
24
•50
1%

110%
13
02%

•104
*68
104%
115
36%
53%
82
17%
39%

950
115
27%.

85
7
14%

10834
108%
43
96
28%
25%
1%

60%
65%
91
109

678

9
61%
19%

104%
97%
45
4

128

4934
91%
6%

32
27%
12%
76%
53
92
7%

61
15
5

77
38%
74
3678

39%

3.511
7.611
1.101
4.411
1.011
5.111
4.611

21.900|
2.700

14.2001
4.700
9.300
6.001
13,300

400
6,100

42,200
30,400
28,800
3.700
100
200

5,900

13.300
1,200

26.200
700

31.000
7.600

1.577
3.600
3.700

100
4.300

26.900
1. '00

7
6.010
3.800

63.900
7.300
1.300
503

2.000
4..500
16.903
1,100

75
6578
18%
29%

66%

4'5%

30%
85%
37g

18%
71%
24
68
2

111%
1334

63%

69
"

10578
115
36%
553g
82
18%
40%

100
33.0C0

2.800
1,200
500

41,600
100
200

1.800
6.830
5.700
2.000

26.900
300
400

3.600
200
500
300

4,800

"2",o6o
6,600

3,100

10.100
7,400

13.103
5.700
4.000
7.100
603

23,100
203

1,200
1,600

29,300
4,203
9,800
100

46.300
200

37.800
15,300

700
203

7,000
9,703

36,900
73,400
16.200
20,400
1,003
103

15,400
21.300
24,500
8,700
100

13,100
500

53.03J
56,903
1,00J

68,500
44,300

Indus. & vllsoell. (Goo.) Pir
Am \f<rl ;al 0;ijm pref 100
Arnirlcan r{:iQk .Vote 50

Preferrwi 50
Amerloun Beet 3u:?ar 100

Oil prof.. 100
Anaer Hoscli vli?iieto_..V') par
Am Bniltft Shoe & F No par

Praferrnd 100
Ami^rlran Can 100
Do pref 100

Anasrlc-in C^r & FouoJry.lOO
IJi) oret 100

Am'irlcati Ohicio No par
AfDrtrluaQ Cotton Oil 100

1)0 pref 103
Amur Df-ii^ilats Syartlcate. 10
Arnsrlnao Etpresa 100
American Hide it Leather. 100
Do pref 100

AmerlrsD Ice 100
Do pref 100

Anier International Corp. .100
Anierlcau La France F. E.. ID
American Linseed 100
Do pref... 100

American Locomotive 100
Do pref 100

American Radiator 25
American Safety Razor 25
Am Slilp & Comrii No par
Amer Snieltlns - Refining. 100
Do pref 100

Am Smelt Secur pref 8er A. 100
American Snuff 100
Am Steel Fdry tem ctf8.33 1-3

Pref tem ctfs 100
American Sugar Refining.. 100
Do pref 100

Amer Sumatra Tobacco 100
Preferred-.- 100

Amer Telephone & Teleg..l00
American Tobacco 100

Do pref (new) 100
Do common Class B 100

Am Wat Wks & El V t c.lOO
1st pref a%) V tc 100
Partic pref (6%) v to... 100

Am Wholesale Corp, pref. 100
Amer Woolen 100
Do pref ...100

Amer Writing Paper pref.. 100
Aner Zinc. Lead & Smelt. 25
Do pref. 25

Anaconda Copper Mining. 50
Associated Dry Goods 100
Do Ist preferred 100
Do 2d preferred 100

Associated Oil 100
Atlantic Fruit No par
Atl Gulf & W I S3 Line... 100
Do pref 100

Atlantic Petroleum 25
Atlantic Refining 100

Preferred 100
Austin Nichols & Co No par

Preferred 100
Auto Sales Corp 50

Preferred 10
Baldwin Locomotive Wks. 100
Do pref 100

Baruet Leather No par
Preferred 100

Barnsdall Corp, Claaa A 25
Class B 25

Batopilas Mining 20
Bethlehem Steel Corp 100
Do Class B Common.. 100
Do pref 100
Do cum conv 8% pref. 100

Booth Fisheries No par
British Empire ateel 100

1st preferred 100
2d preferred 100

Brooklyn Edison, Ino 100
Brooltlyn Union Gas 100
Brown Shoe Inc 100
Brunswick Term & Ry Sec. 100
Burns Bros 100

New class B com
Bu.sh Term Bidgs. pref 100
Butte Copper <& Zinc v t 0. 5
IJutterlok .100
Butte & Superior Mining.. 10
Caddo Central Oli&Ref No par
California Packing No par
California Petroleum 100
Do pref 100

Callahan Zinc-Lead 10
Calumet Arizona Mining 10
Carson Hill Gold 1

Case (J 1) Plow No par
Case (JI) Thresh M, pf ctf.lOO
Central Leather 100
Do pref 100

Cerro de Pasco Copper.A^o par
Certain-Teed Prod No par

1st preferred 100
Chandler Motor Car No par
Chicago Pneumatic Tool.. 100
Chile Copper 25
Chlno Copper 6

Cluett, Pcabody & Co 100
Preferred ..100

Coca Cola .No par
Colorado Fuel 4 Iron 100
Columbia Gas & Electric lUO
Columbia Graphophone No par
Do pref ..100

Computing-Tab-Record No par
Consoliaaiod Cigar No par
Do pret 100

Consol Distributors, Inc.Vo par
Consolidated Gas (N Y)..100
Consolidated Te.ttlle No par
Continental Can. Ino 100
Do pref 100

Coutlnoutai Insurance 25
Corn Products Refining... 100
Do pret 100

Coaden & Co No par
Crucible Steel of America. 100
Do prof 100

Cuba Cane Sugar No par
Do oref 100

S per shirt
50 Ian 16

58% Jan 7
52 Jan 12
3134 Jan 3
61 Jan II

31% Jan 31

51 Jan 4
98% Jan IS
32% Jan 5
93% Jan 3

141 Jan 10
115% Jao 6

7 Jan 27
19% Jan 10
41 Jan U
4% Jan 13

12734 Feb 1

12 Jan 18
68 Jan 3

Hiihem

78
72
38%
9%

29S«

51%
102
112
82
3»4

5%
43%
86%
87
109%
30>4
91
64%
84
23%
52%
114%
129%

Jan 12
Jan 13
Jan 5
Jan 16
Jan 10
Mar 11

Jan 6
Jan 12
Jan 30
Jan 31
Jan 3
Jan 6
Jan 4
Feb 8
Jan 3
Jan 26
Feb 8
Jan 4
Jan 3
Feb 14
Jan 27
Jan 4
Jan 6

43
76
76
99

96% Jan a
126 Jan 3

6 Jan 7

67 Jan 4

17% Jan 4
89 Feb 21
78% Jan 10
102% Jan 11

22% Jan 13

12% Jan
36 Jan 18
47 Jan 31

Jan 5
Jan
Jan 17
Jan 31

2% Jan 3
23% Mar 2
18% Mar 6
21 Jan 10

900 Mar 7
113 Jan 9
9% Jan 6

68 Jan 9
3% Jan 3

13 Feb 14

93% Jan 13
104 Jan 13
40 Jan 19
89% Jan 21
19% Jaa 16
19% Jan 9
% Jan 14

61 Jan 10
55% Jan 3
90 8 Mar 7
104 Jan 4

484 Jan 10
8% Jan 9

68 Mar 2
19% Mar 17
100 Jan 3
70 Jan 31
42 Jan 16
2% Mar 3

113% Jan 10

28% Jan 19
87% Jan 3

6% Mar
28% Jan 18

20% Jan 4
10% Jan II

68 Jan 11

43% Jan 10
83 Jan 3
6% Feb 14

68 Jan 24
11 Jan 3
3 Mar 8

68 Feb 21
29% Jan 10
63% Jan 6
3284 Jan 4
34 Feb 14

85 Jan 13
4794 Jan 6
60 Jan 14
15% Jan 5
25% Fob 21

43
•85
41
24
64«4
1%
6
65%
18%
47
%

85%
12
4534
100%
66
91%
111
31%
5234
80
8%
15%

Jan 11
Jan 3
Jan 6
Jan 10
Jau 4
Jan 20
Feb 9
Jan 3
Feb 10
Feb 27
Feb 17
Jan 30
Feb 16
Jan 4
Jan 14
Jau 20
Jaa 4
Jan 10
Jan 10
Feb 27
Jan 17
Jan II
Jan 3

% aer shir*
69 M »r If)

67 Mir 17
54 VI ir 3

43% M*r 15
72 Mir 10
47 M ir IS
6234 I 10 20
106% Mir I

'

17% Mir IS
10 1 78 Mir 7
1517, Mir s
123% Feb 23
12% Mir 3

27% M ir 17

66 Mar 9
«% Ian 23

139% Feb 21
1534 Mir I

707g M^ir 17

llHaMar 16
82% Feb 14

45% Feb 23
11% Mar 3
34% Feb 23
69% Jan 17

IIII4 Feb 21
118 Maris
90% Mar 17

8% Mar 11

1.5% Mar 13
54 Mar 17
95% Mar 17

90 Mar 17
138 Feb 16
34% Mar 9
9«7g Jhd 9
7484 Mar 7
100 Feb 28
35>4 Jan 9
71 Jan 16
12li8Mar 14
142'! Feb 23

PBR SHARB
Itaajt tar prevlom*

vea' 1921

Lowest

% per share
61 Aug
46% Jan
43% Jan
24% Oct
5434 Dec
29% Auk
42 Jan
8S«4 Jan
23% June
76 '4 June
115% June
108 May
6% Nov

1578 June
35% July
4 June

114 July
8 Apr
40% Feb

102%
1.3"%

12%
79%
31%
95
90%
108%
2'i%

161^

4078
52 I

6.-%

80
80
107%
4%
31%
23
23%

1020
117
27%

Mar 1

I- eb 23
M.ir 17
Mar 15
Mar 17
Jan 21
Mar It
Mar 8
Ian 25
Mar 16
Mar 16

Mar 17
Mar 17

Mar 17
Mar 7
Mar 16
Mar 16

Mar 13
Jan 14
Feb 9
Jan 4
Feb 28
Mar 17

85 Mar 16
7 M ir 17

15% Mar 16
109% l'eb27
10.^ Mar 9
47% Feb 8
96 Mar 16

36% Mar 15
311, M;ir 15

1 % Mar 1

61 Feb 23
65% Feb 16
93 Feb 9
109 Jan 20
9% Feb 10
934 Feb

67 Jan 25
2434 Jan 20
108 Jau 3

1

97% Mar 17
48% Feb 6
4% Mar 16

128 Mari;
4034 Mar 17
92 Fell 18

6% Mar 17

34 Feb 3
28% Jau 24
12% Mar 11

76% Mar 17

51% Feb 27
90% Mar 10
7i4Mar 10

60% Jau 25
1678 Feb 10
6 Mar 11
75 Mar 16
38% Mar 1

74 Mar 17

36% M.ir 17
3934 Mar 3
89% Feb 2
75 Mar 17
69 Feb 2

1

18% Mar 17
29% Mar 17

60% Feb 3
91% Jan 18
49% Mar 3
30% Mar 17
85% Mar 17
4 Mar 16

18% Mar 17
7214 .Mar 15

30% Jan 9
64 Jan 9
2% Mar 16

111% Mar 17
1434 Jan 13
63% Mar 17
104 Mar 16
69% Fob 24
107%Ntar 7

115% Jan 13
3684 Jan 3
67% Jan 3
85% Jan 5
1934 Mar 15
40i4Mar 15

BljhM

42
67
21%
778

17%
3978
73%
98%
66%
3%
4'4

29%
63%
63
96
18
78
47%
67%
28%
64«4
9584
111%

Jan
Jan
Aug
Aug
Aug
Aug
June
June
Jan
Aug
Aug
Aug
Aug
Jan
Jan
Aug
Aug
Oct
Oct
I>ec
Nov
Jan

June

$ per Shan
90 Jaa
56% Dao
50% Deo
61 Feb
747g Jao
65% Ma;
56% Deo
100 Deo
35% Deo
97 Do«
151% Deo
116% Deo
29 Jao
24»4 Not
67 Apr
8'4 Jan

137 Deo
16 Dec
62% De,

831a Dee
73% Nov
63% May
11% Apr
62% Jao
93 Jan
110
116
91
10
14

Deo
Deo
Nov
Jao
Jao

86 Aug
no Jan
4 Sept
48 Sept
8% Sept
90% Jan
57 Feb
93 Feb
20% Aug
6*4 Sept

2278 Aug
31% Aug
24 Jan
65% Jan
45 Jao
91 Sept
1*4 Oct

18 June
1584 June
10 Aug

a820 June
103% July
8% June

60% Aug
2% Sept

10 Apr
62% June
96 June
29 Jan
70 Jan
20 Dec
1484 June

>a Aug
39% June
41% June
87 June
90 June
3 Aug
8% Dec

65 Dec
22
88
61
33

Dec
Jan
Jan
Feb

2% Aug
81% Jan

31% Dec
18784 Do<
3% Aug
14% Jao
10% Juni
734 Au«
63% July
25 Jan
68% Jan
384 Aug
41% Jan
11 Dec
3 Nov

63 Dec
22% Aug
67% Aug
23 Mar
22 Aug
70 June
38% Oct
47 Aug
9 Mar
19% Mar

36% June
79% Apr
19 Feb
22 July
62 June
2% Aug
8% Deo

3884 June
13% Deo
63 Dec

l| Sipt
77% Jan
12*4 Aug
34% Aug
82% Auii
68% Aug
69 June
96 June
22% Aug
49 .Aug

77 June
6% Oct
68% Deo

4714 Deo
90 Deo
88 Deo

11484 Deo
35 Deo
95% Deo
96 Jao
107% Jan
88 Mar
91 84 Feb
119% Nov
136<4 Dp,

991a Deo
131% De«
6% Oct
66% Deo
20 Dee
96% June
83% Deo
104% Deo
39% Jan
14% D«0
4078 Deo
60% Deo
50% Deo
7684 Deo
78 Deo
107% Maf

9 Jan
76 Jan
44% Jan
25% Deo

01125 Mar
113% Nov
13% Jan

70
5%

15
100%

zIOS
41
86
27
35
1

62%
66
93%
112
7%
9
68%
23%

101
70%
46%
5%

122%

Jao
Deo
Jao
Deo
Dec
Aua
Deo
May
Jao
Jaa
May
May
Jan
Sept
Deo
Deo
Deo
Deo
Deo
Nov
Nov
Jan
Deo

3384 Deo
90 Nov
6% Deo

33>4 Dao
22 Deo
19% Apr
74 Nov
50% Deo
88 Deo
7% Jan

60 Deo
15% Nov
10% Apr
85% Feb
43% Jaa
96 Jao
36% Deo
44 Jao
86 Deo
86 Apr
70% Jao
167g Dec
29% Deo

62%
89
43%
32<4
6784
12%
62%
6878
69%
80
10
95
2I7g
66
100%
73
99%
112
43%
107%
91
26
13%

Jaa
Deo
Deo
May
l>eo
Jao
Feb
Deo
Jan
Feb
Mar

I

Nov (

Jan
Jan
Dee
Deo

I

Doe
Dee

I

Apr
Jan
Jan
Feb
Feb

• Bid and Mkod prloes. d Sx-divldend and rights. « Aasossment paid. aBx-rlBbta. lEU-dlvldend. » Par value 910 per sbar*
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BiaB AND LOW SALS PRICE—PBR SHARB. NOT PBR CBNT STOCKa
NEW YORK 3TOCK

EXCHANGE

PSR SHARB
Range since Jan. 1 1922
On basis 0/ lOO-share lots

Lowest

Indus, at MIscell. (Con.) Par
Cubaa-Amerlcan 3ugar 10

Preferred ...100
Davlsoa Cbemtcal v t o.no pa'
De Beera Coq9 Mlnea-.A'o par
Detroit Edison.. 100
Dime Mines. Ltd 10
Eastman Kodak 100
Electric Stor Battery 100
Elk Horn Coal Corp 50
Emeraon-Brantlngban 100
Endlcott-Johnson 50
Do pref. 100

Famous Players-Lasky.iVo par
Do preferred (8%) 100

Federal Mining & Smelting 100
Do pref.. 100

Fl3her Body Corp No par
Fisher Body Ohio, pref 100
Flsk Rubber 25

Frecport Texas Co No par,

Gaston. W A W, Inc.A^o par\

Gen Am Tank Car No par\

General Aspbalt 100
Do pref 100

General Cigar. Inc 100
Debenture pref 100

General Electric 100
General Motors Corp..iVo par
Do pref 100
Do Deb stock (6%)... 100
Do Deb stock (7%). ..100

Goodrich Co B F) No par
Do pref 100

Granby Cons M, Sm & FowlOO
Gray 4 Davis Inc No par
Greene Cananea Copper.. 100
Guantanamo Sugar No par

Rights..
Gulf States Steel tr ctfs..-100
Harblshaw Elec Cab..,Vo par
Haskell <fe Barker Car..iVo par
Hendee Manufacturing 100

Btohesi

9.;joij|

5.3.800
4o..';in

2.10;)
3.4'))

.3. SCO
79.40')

103
10)

.">,400

03.-.

3'5.!»)0

8.400
80.)

•OS 102
id:, 110
IWU tsou I.IOO
113 20
•81 H2 40'i

•«1 flS 100
yi's 22»« '•.'III t

4f»»,

.i ;

.V) 1 7'i'l

h>i ~4Z-t

l« 17

112 II : 1

I7-,

1

'

1 .

.1 1

Ui!» UOJ
10.1 If

ir. lAit

28 3lt

»>« 13),

Ut 137
ll» 122
•SO'l 41

'Wi Hi
Ml, 2
Ml, 37
M«, HM,
M<« S '

no 1

I4>, 1

'fH ». 1

m .

•SI ,t

•22 23 1

•7 •1
1

• 1

1 :

I')

B7

n
(II,

11

ntd k»0 Mkarl vir\rm an

U» U'i l.t

71

23', 2»U :• ^

v»i, gi,

n 11

mi'm on th l< Uf

4^ I

1 7'»

» ••» 24 J.i ,

•u «'i •a
1- IX inu 1

Homestake Mining 100
Houston Oil of Texas 100
Hupp Motor Car Corp 10
Hydraulic Steel No par
Indlahoma Refining 5
Indian Refining 10
Inspiration Cons Copper.. 20
Intcrnat Agrlcul Corp 100
Do pref 100

International Cement. .A^o par
Intcrnat Harvester (neu))..100
Do pref (rieia) 100

Int Mercantile Marine 100
Do pref 100

Internal Motor Truck. .TVo par
Do l8t pref 100
Do 2d pref 100

International Nickel (The) 25
Preferred.. 100

International Paper 100
Do stamped pref 100

Invincible Oil Corp.. 50
Iron Products Corp No par

Island Oil <fc Transp v t 0.. 10
Jewel Tea. Inc ..100
Do pref. ..100

Jones Bros Tea, Inc 100
Kansas 4 Gulf 10
Kayser (Julius) 4 Co 100
Kelly Springfield Tire 25
Temporary 8% pref 100
6% preferred

Kelsey Wheel Inc ..100
Kennecott Copper No par
Keystone Tire 4 Rubber.. 10
KrcsKf l.S S) Co ..100
Lackawanna Steel 100
Laclede Gas (St Loula) 100
Lee Rubber 4 Tire No par
Liggett 4 Myers Tobacco. 100
Do pref 100

Lima l.oi'ora Wka Inc lOi)

Preferred 100
Loew's Incorporated No par
Loft Incorporated No par
Loose- Wllei) UIhcuIi tr ctfa.lOO

Int preferred 100
Do 2d preferred lOO

Lomiord (l*) IIHI

2d preferred 100
Mocliay Coiopanloa 100
Do prcl. 100

Mallliiiiori (II R) 4 Co. .No P'lr

MufiHtl !^ii<»r 100
III .Shirt 2.'>

I Oil no pat
I'.irry Corp. . . .No pat
<n Alkali Works...

M

Vfut. i-luis II...Vo par
.M tv ii<-|iikrtineiil Hb>riM..10O
Do pr«l 100

\I< lii'yris I'lir .Minis
I uj l>ctrolgufO 100

ri«I KM)
n-r. 5
•Oil Corp 10
I 4 (irdnaoo*. AM

.MuiiLtii;! i'.jwor 100
Oil pref 100

^ '°0lllsC3orpArapar
.Vo par

..1 M
Ult JIXI

loo
iH 4 Hult loo

100
4 ( 'able . No pat
4 lllaiD|;'|...lU0

lilO

UMI
lOll

•i'P«r »
• Air llraka 1(N)

« l»wli . 100
10«

No pat
. 1 «»

'«! 00

% per share
141, Jan 3
7818 Jan 17
48'i4 Jan 10
151, Jan 3
103^ Jan 11

181, Jan 4
600 Jan 9
125 Jan 18
14U Jan 25
2^8 Jan 4

76I4 Jan 10
104 Jan 5
75'8 Jan 10
91', Jan 28
9 Ian 3
37l2Mar 14
75 Jan 5
761, Jan 5
lis, Jan 10

12U Jan24{
'8 Jan 201

45'4 Jan 14
55>8 Jan26{
90 Jan 10;

65 Mar 3;

94 Jan 4
136 Jan 9|

8I4 Jan 5
69 Jan 241
67»4Mar 6|

7914 Mar
341, Jan
801, Jan
261, Jan
12 Jan
2534 Feb 27
7 Feb 16
i8 Feb 10

44"« Jan 9
34 Jan 20

7OI4 Jan 5
15 Jan 12

PBR SHARK
Range for prevloiu

t/ear 1921

100
. 1'

55
70
10^8
31,
3I4

5
371,
7=8

33
26
793,

1051,
1314
62 14

251,
681,
54
III4

60
431,
59
127,
24

Jan 14
JaD 9
Jan 6
Feb 9
Jan 27
Jan 20
Feb U
Jan 6
Jan 16
Jan 23
Jan 3
Feb 14
Jan 4
Jan 4
Jan 13
Feb 27
Jan 6
Jan
Jan
Mar
Mar
Jan
Jan 19

11, Feb 23
10 Jan 4
381, Jan 4
341, Feb 11
5 Mar 8

81 Jan 17
3414 Jan 4
901, Jan 4
711, Jan 3
61 Feb 9
251, Jan 4
151, Jan 3

110 Jan 10
441, Jan 4
43 Jan 13
269, Jan 6
I53I4 Feb 18
103 Jail 10
91 Jan 3
93 Jan 30
III4 Jan 20
9 Jaa 9

36 Jan 7

97
100
14714
lOU
72
67
151,
3014
32
2J'ii
20I4

22
II

101
1071,
10 Ji

71114

25<4

ll'li

201,
A3
tool.

Jan 3
Fob 4
Jan
Jiin 13
Jan S
Jan 13
Jan 10
Jan 3
Mar
Jiiii 6
Jan 4
Jan II

Feb Ifi

Jnn 3
Jan 3
Jnn lU
JlIM 10
Jiin 12
Kiili 15
Jkii 11

J.tn n
Jnn 4
Jan 6

12 Fob II

lui, Jnn 7

10^ Jan W
U314 Jan 4
ll.l>l Jnn i

20 Jnn 17

nil Jnn 11

l>( J;>ii 10

V)*i Jan 1

1

HI Mnr 7

HS Jnn 1:

ION Jnn III

1.1 '4M
2N •

ft3i<

13 Jan .1

44is Jan 4

•N Jnii 7

3<i Inn II

20*4 Knii 1<\

U>( Mnr
II Jan 10

% P'T share
2534 Mar ' 5
91 Mar It
62I4 Feb 4
19 Feb 16

10758 Mar 17
26^8 Mar 17
700 Jan 16
15li2M.ar 16
18 Feb 11
9 Mar 8

827, Mar 4
109 Jan 20
8538 Mar 13
99 Ian 14
12 Marie
41 Jan 25

10534 Mar 7
96 Mar 17
17i4M3rl7

19^8 Mar 8
li2Mar 16

59^8 Mar 2
6534 Jan 3
103 Jan 3
731, Jan 17

IO2I4 Jan 18
1571, Mar 7
lOijMar 10
7414 Mar 16|
75 Mar Hi
85I4 Mar 1

7

41i4Mar 13
87 Jan 18
3034 Jan 25
1938 Feb 7

28^8 Mar 17
14°>8Mar 15

»8 Jan 28
901, Jan 20
3'8 Mar 161

843. Jan 18i
2118 Mar 81

62 Mar i7l
79I4 ! cb 27
1534 Mar 13
934 Mar 17
4I4 Feb 28
9 Feb 20

42 Mar 17
1138 Mar 8
43 Mar 15
33 Mar 17
9434 Mar 17
IIOI4 Ian l.S

173s Mar 10
7284 Feb 20
34 Jan 20
75l4M:ir 17
6212 Mar 16
1534 Mar 17

85 Jan 20
Jan 3
Jan 5
Mar 17
Feb 23

Lowest Highest

t per tttare % per ihart
107, Oct aeu Feb
68 Oct 95 Feb
23 Mar 696, Not
135g June 21 Jaa
931, Nov 100 Oct
lOis Jan 21*4 Apr

0596 Nov a690 Feb
I24I4 Dec 12438 Deo
16 Jan 25'4 May
2>, Dec 978 May

62 Jan 81 Deo
87 Jan I06t, Deo
4458 July 821, Apr
74S4 July 97 Dec
518 June 13»4 Dec

21 3ep> 431, Deo
76 June 90 Jao
67 Sept 84 Deo
8>4 Aug 1998 May
9J, Aug 201, Jaa
»8 Oct 6i« Jao

3978 Oct 591, Deo
391, Aug 78»8 May
77 Aug 1171, May
64 Jan 7038 Deo
801, Apr 951, Deo

1091, Aug 14334 Dee
9S8 Aug I6I4 Jan

63 June 75 Dec
60 Aug 731, Deo
69 Aug 85 Deo
2658 June 4418 Jao
621, June 86 Deo
15 Aug 341, Not
91, Jan 1634 Mar

19 July 291, Dec
51, Deo 1658 Jao

25 June 507, Deo
1, Nov 1358 Jan

601, June 82 Nov
13 June 2518 Apr

52
71
19
35

3 Jan 25
2U2Mar 13
70 Feb 28
41 Mar 13
7I2 Jan 3

98 Mar 1

46'^ Mar 1:!

98 Feb 21

HO Feb 24
100 Mar 15
30', Mar 17
lOisMar 17

174 Jan 3
60 Jan 20
64 Mar 10
35i8Mar 10

16.'> Mar 8
116 .Mar 7
10434 .Mar 8
IO7I4 Ian 5
1038 Mar 17

12isMar 13
ll<i Jnu2l

Fob 4

Mar 'J

Mar S

Mar 10

Mar 10

Mar I.-.

Mar 17
Mar 13

Feb
Feb 10
Feb 7

Feb N
Mar 17

Mar I

Jan fi

Mar 17

Mar 13

an A
M ir 17

.M ir 1

7

Jnn 20
Kno 2
Mar H

99
10934
1533g
115
S2I4

01
22-^
52
42<i
29
34
3314
17

115
lOH
IH'.

1 28311

HS>,
2 S3,
n„
32<|
eui,

lO'i

r/i, M ir 17
IDij M ir 17

I.I11.M >r 10
137 Jnn Jil

121 M:.r !

ill, Mnr I

»t7 Nt:ir 17

2>, Mar 10
4S<4 Fob 10
Ul Jnn A
ti I

•

:

I) I

i.-. l-ili Jil

rio'i I fti .'<

I

2" . •

lU Jnn 20
1.1*4 I- oil 10

491, Mar 61 May
401, Aug 86 May
101, June 16*4 May
6 Dec 20<4 Jao
2 June 718 Jao
61, Dec 1534 Jao

395g Mar 42 14 Dec
6 Aug 13<4 Jao

31 Dec 57 Jao
21 June 29 Nov
67*8 Aug 1001, Feb
9914 June 110 Jao
7 Is Aug 1714 Jao

86 Aug 67»4 Deo
25>, Oct 42 May
63i8 Oct 76 Jao
64 Oct 641, Apr
111, Aug 17 May
60 Dec 85 May
SB's Aug 73«4 May
67 Aug 76»8 No»
51, Aug 26 Jao

221, Sept 40 Jao

2 Sept 4>4 Jao
4 Jan 121, Deo
81, Jan 46»4 Not

141, Jan 88*4 Dee
41, Oct 9 Nov

68 Mar 85 Deo
321, Aug 647, May
7014 May 94 Jao
70 May 80 Juno
35 Mar 69 Nov
16 Mar 277» Deo
8I4 Jan 177, May

130 Jan 177 Dec
32 June 681, Jao
40 Jan 671, May
171, Jan 30 Deo

13814 Jan 164 Deo
97^ Jan HO Nov
64 AUK 102 Deo
871, Aug 100>4 Deo
10 June 211, Mar
734 Aug 12<4 Jao

30 Aug 42 Jao

93I4 Jan 987, Apr
941, June 100 Mar
136 Feb 164ir Feb
100 Jan 1 1 1 Deo
691, Jan 72 Deo
66 Juno 02 Deo
10 Jan 1 8 Bept
21 Oct 891, Feb
IH Juni' 3034 Deo
12)8 Aug 30<i Nov
13 Hopl 22 1)00
111, Aug 24 Nov
8 Jiini' lAJi Deo

651, Jan 1 1 4 Doo
»A Mur 109 Deo

841, Aug I07i« Jao

tA4t Jan 28 Doo
to July 101, No*
22 JUDo 83>, Jao
43 Aug fl4>i Doo
B2<4 Oct 101 Deo

l-it% Dec 26 May
I7N July 287, Jao
lO's l>oa 30 Jao

102 Jan rjHi| Dee
IDA Aug 1211 Jan
16 HKpl a.-iNi Jan
44 '1 <'<'l 7UI4 May
S Mrpi 6 Jao

2lt Aug 06 Kab
HM Junn VA Mar
n7<4 Ji)ly H7 Dec

IIIO Jilllo KIN May
11 Mar IAS Deo

471, Aug NU Feb
VO'-S KnIi au May
4A Jan A7I, May
13 lliw 33 Knb
a2>4 Aug 4fl 1 lea

Xl'i Aug 4 Ml No*
>a 1 In

1

l«
1 IIKI

2i)'a Nov
1

IW Mai
N'l Mnr

1 I2't Jao
714 Nov 1 IIS Dea

100 « Bs^lvMaad ud rIfbM. t-dlrMcMxl » Kl- rig Ilia
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HIOB AND LOW SALE PRICES—PER SHARE. NOT PER CENT

SMurdav.
March 1 1

.

S per shnr)

2h 2'2
•51.) 5'2

1434 14'l
•135 139
•91 96
•lO's 10%
34 3438
*f)l2 7U
66I2 67
14I2 15
4934 5f)'4

•50 60
57"4 577g

5178 52'!
•734 8I2

• 80
1434 1434

738 758
75I2 76

35U
»

1*3
Bi

3

• 1

6

1

68I4

•92
2618
83I4

11634
40
303g

*97l8

•105
•2OI4
1438
3738

3578
87I4

9OI2
3514
16^8
3534
758

471

2

6OI2
91
18
68I4

95
2634
84

1I7'4
40
30^8
98

II5I4
2II4
I4I2

37'2

68
57

68
57
29I4 3138
50^8 50^4
•77

5I4
79
538

62I4 53

*3
14
2l8

6738
•98
1378
•8
3914
2258
3658
•63
•50

•122
9578

17518

11518
68
*99
3534
43I2

10134
IO3I4

5I2

•514
•2734
*258

1034
45
43I2

27
•129
60

*90l8
9l2

•31
6234
17I2

•103

•IO3I2
*27l2

•103
66I2
•44
140
45I4

31
65I4
*6l2
4I4

48I4

•95
6018
6918
102
35I2

•43I4
94I4

II718
63
1412
3612

"35r2
•76
45
878

1214
•7812
96
85
5638
3934
9I2

I3I4

558
2978
4112
•78
151

•116
•47
•8II4
•66
•7

358
14
2U

68

"1378

8l8

4058
2312
37
73
57
126
9578
177

II5I4

70
101
3612
44
lOS's
IO3I4

534
5I2

2812
278

1078
45I4

44
2738

131
6OI4
9412
934

33I4

63
18

105

104

281s
109
67
45
140
4538
3II2
66I2

7
438

49
9634
6O34
6168
102
3678

441s
9458
11778
6418
1578

3738

'36

76I4

45
9

I2I4

81
96I4
85I2

58
4138
101

1358
534

2978
4H2

is'i

I17I4
477*
83
68
758

March 13.

S per share
2I2 25s
5I2 6ls

14 lih
137 137
91 96
lO's 10'8

3334 3418
*6l2 7I4

16534 66

'4878 '50'l8

*50 60
57I2 5812
52 527,
*7l^ 81'

"..-.' 80
'

15 15
7I4 7I2

7578 7618

Tuesday

.

March 14.

3578
*86
»88
34I2

I6I2

35
734

•45I'

6058
*90l2

1712
6814
92
27I4

8378
11634
4014
3058

*97l4
105
20
1458
3878

70
59
307g
5034
•77

5I4

515g

3678
87
OOI2

35
1678

3638
8

4712
6238
91

177s
6812
95
27I4

843,

1171s
4218
3034
98I4

115U
2OI2
1478

4138

73
62
32
51 14
7!)I''

578

5238

$ ver share
2U 2H

*6 614

*I4 I4I2
13SI2 I39I2
»91 96
IOI2 IOI2

33 3378
67g 938

6558 6.534

14 1438

49 49I2
•50 60
5753 5SI4
52 52I4
*7l2 8I2

! 80
*15 I5I4

7I4 758
76 78 '

Wednesday. Thunsdav.
March 15. March 16.

% per tftar"
2I2 2I2

6 6I4

His 1438
I38I4 140
*91 96
lO'g 10'4
33I4 3378
8I2 9I4

66 66
I4I2 1412
4878 4938
*50 60
155I2 .5638

14978 5f)78

S per share
2I2 21;

Ol'

His
130
*9:i

1012
333g
8I2

65I2

1458

49

Fridau.
March 17.

1438

142
96
1134
33I2

878
6634
1458

5018

% per share
2I2 258

•5I2

I4I4

140
*93
1134
32
SI2

6738
I4I2

4953

6I2

I4I2

140
96
12-3s

33
III2

6834
H12
5014

838 3ji

3
I3I4
2l8

6734
•98
1334
*8
39I2
22I2

37
62
547g

123
9.534

177

115
•68
•99
36I4

437s
10153
104

558
5I2

2734
2I2

1058
43 14

4312
26 Is

12818
6058
go's

9I2

3314
83
1734

•10212

10334

*275s
•105
67

•44I8

141
45I4

3II2

6512
63g
433

48l2
•94
6OI4
6II4

102
3618

*43l2

94
11678
63 14

1558
37

•90
35S4

7634
•42

878
1212

•7812
96 14

85
57I4

4OI2
lOis
13
558

2934
40
•79

•149
II7I4
477g

•81
6612
•7

334
14
2I4

69I4

115
14
8 Is

39I2
23I2

37
72
547,

123
9578

177%

115
70

101
37
4434
I037g
10458

7
5I2

2734
21

II
44I2
44I4

2634

1281s
61
94I2

10
33I4

635s
18

103

10334
2812
109
691
45
1413,
45I2
32I2

86
6I2

478
49 14

9634
6II4
62I4

IO2I4

37
44I4

95 ig

117
641
1678

3812

92
3678
7858
47
87s

I2I2

81
96l2

85
5838
41 14

103g
13*8

3II2
4II2

fsi"
11714
49
85
66

1

2

7 •'8

3658
86
88

1612
35I4

8
47I2

6178
9OI2

*17l2

68
*92
27
8434
117
42
3058

*97i8

•105
.*20l2

1458

40

73
63
3134
51

*77
53g

5134
1278

3
I4I2
2ig

C7I2
•100

I3I2
*8
3934
2234
3)34
*62
5278

*122
95'g

17534

11434
697g
*99
301-
4334
IOII2
105

6I2

5'4
*26

2I9

1034
4334
43I2

I26l2
'128
eiig
*90l2

9I2

*31
*G2
1734

IO2I2

10378
28i8

10738
70
45

14034
4512
3212
66
*6l2

434

4812
•95
60
61
102
36
44I4

9418
117
6312
I5I2

3818

90
35I2

7612
44
834

1234
7812
9612
84
57I2

4034
978

13
534

3118
3812
78

149
11631
4818

•8II4
67I4
•7

38
87
9012
3434
1678
35I2
8I2

4712
61
9OI2
1734
69
94
27I4

8618
11814
43 14

3034
98

II5I4
21I2

15
42

73
63
32I4

oPs
79I2
5I2

5218
1278
3I2

15
2I4

68I4

115
1378
8I4

3134
23I2

37
72
.53I2

127
9538
177 1

115
70

101
3733
46

10258
10834

7
533

2812
3I2

11
4453
4378
2713
131
62I4

95
934

33
63I2

18
10234

10378
2Si8

10738
72
45

14034
4612
38
69
7
634

49I4

9634
60
62I4

102
36
44I4

95
II7I4
6358
I6I4

39

90
36I4

7058
44
9I2

1234
81
9658
84
58
41
101;

14
6

3158
4012
78
150
11734
49I4

85
67I4

753

80
I5I4 I514
733 773

7734 7334

3658
84
8818
3413
I6I4

3412
8 Is

48
60
*90
1734

68
93
*26
85I4

116
42
3034
97I2

'105
•20
1453
36'2

*67
"60
3134
50''8

781s
5l2

52
13
33g

I5I2
2ig

6758
97
13ig

8ig

39
23 Ig

37I2

62
52I4

120
913s
173

II4I2
*70
99
36
46

100^8
10834

6I4

534
27

234

1034
44 Ig

433s
2678
128
6212
92
933

32
62
18

•101

IO312
28I4

108
69I4
44
14012
4553
3534
68
638
633

4712
95
59I2

6118
IO2I4
35I2

4433
94lg

117
3-63

153g
37I3

•90
3473

75
41

878
12
795g
9634
82 14

57
40I4

10
I3I4

534

3134
40
78
14973
11634
4814
81
•67

7"2

563g 57I2 5618 57 Is

5OI2 5138] 5OI2 5138
734 8I2 ^734 8I4

80 * 80
15l2 I534I 16 I6I2
753 8

I
773 8I2

79I2 8212' 83 8453

Sales
for
the

Week.

Shares
5,300
2.300
3.009
2,610

7,200
8,200
14,900
8,300
600

45,200

31.400
10,000

100

STOCKS
NEW YORK STOCK

EXCHANGE

3778
88
88I4

3412
1634

3518
812

50
6158
9212
1814

68
94
27
86-38

11773
43
31
97I2

IIOI4
21
15
4038

67
63
33
5II4

7912
5I2

53I2

13
334

I5I2
2I4

6934
105
1353
8I2

40
2334
38
68I2
52 12

127
96

17634

115
73

101
3634
4773
103ig

109
6I2
6I2

2712
3I2

11 14

4473
4334
2734

13038
635g
92
934

3234
62
1838

103

10334
2812
109
70
45
1413s
4678
3834
70
7
7I4

49
95
60
6134

1023s
37
4433
95
117
64I4

1533
3873

92
35I2

761

45
938

13
8OI2
9678
84
5734
41
Ids
14I4

6
3334
41

14V78
11734
4834
85
6712
753

37
84
88I4
34
I6I2
34I2
8I2

51
6OI2
90
I8I4

69
9234
27I4

8534

1161s
42I4

3034
98

105
2II2
1434
38I4

68
60
3II2
5OI2

7734
5I2

5273
13
35g

1534
2I4

69
109

I3I2

834
3912
2334
37
62
51

120
95I4

I75I4

11453
72
99
3658
47I4

IOII4
108

6I4

6
27
273

107s
441,
4334
2678

12912
6338
9012

912

34
62
1838

99

10334
2858

'108
68
44
14012
4033
3434
64
638
5

4734
95
60
OII2
103
3612
4338
9414

1 1078

04
1553
37I2

90
35 13

74
43

878
12
79I2

96
80
57
3978
10
I3I4

534

33
40
80

»149l2

11734
48
8II4
6C.I2

8

37I2

8678
9OI2
3434
1733

3534
91

55I2

6OI2
92I2
I8I2
7II2

93
2734
86

11812
42I2

3138
99

II5I4
2II2
15ig

3953

74
65
33
51
78 ig

553
53
1313
334

I7I2
3I4

7273

105
14
£78
4012
25
37I2
68I4

51
127
96
170

115
72

101
37I2

49
10238
108

6I2
6I2

27
3

llSg
4434
4473
2712

131
64I4

94
IOI4

36
62
1933

100

10334
29I2

109
69
45
14058
47
3634
67
7
7lg

481
90 14

6078
O3I2
IO3I2
37I4

4433
95I4

117
O5I2
I6I4

3838

92
35I2

76
45
87g
13
79I2

97
82
57I2
4OI4

IOI2
I4I4

33 14

40
80
150
11734
4812
85
68
81

37I4

84
88
35
17
355g
9

5734
60lg

907s
I8I4

71
93
2734
86
118
42I4

3138
95I2
II5I4

22
1538
37I2

68
00
31
505g
77I4
5I2

52I2
I3I4
3I2

18
3

72
100

1334
884

39
24I2
3Sl2
02
52 12

120
95I2

175

IHSg
73
99
37
47I2

IO2I4
105

638
6l8

26
234
III3
44I4
44I4

27
10934
63 14

92
973

35I2
02
1834
9912 :

104
2933

1087g
68
44
140
4612
35I2
65I4

633
5I2

47I4

95
60ig

631s
IO3I2
37I2
43I2
9434

II7I4

645g
155g
3713

9134
35 13

74
45
884

12
801s
96I2

80
57I2

40
1013
1334
6

3314
40
78
15018
117

48I3
•82
07I2

834

3773
8658
90
361
1753
3OI2
933

5934

607s
9078
1812
72
94
2812
87I4

11934
4273
3318
9812
II5I4

22
1558

38

73
65
3234
5134
78
512

53I2

1338
4

1834

37s
7334
105
I4I4

834

39
25I4

39
68
52I2

126
9533

17012

104
29I2

109
68I2

45
140
4713
37
66
7
6l8

4812
95
6078
6458
10312

38
4438
96I4

U7l2
6534
1534
3933

1,200
39.700
13,200

10,900
400
300

11,500
12,800
6,700

23.700
4,400
3.100
300

4,400
2,100
300

4,100
15,100
20,900
13,100
37,909
1,400
200
500

10,900
18,020

600
700

25,300
7,100
600

3.903
30.000

800
7.001
2,403
10,400
41,500

PER SHARE
Range since Jan. 1 1922
On hasU of WO-share lota

15,100
2,400
300

190,700
1,800

900
100

3,400!
5,700l

115 3,300
73 4O0
99 100
37I4 9.60C
487s 15,000
103 106.2.
10734 5,300

7 29,200
63s 13,700

27I0 200
3 3.900

III2 27.000
445s .58,200

447s 20, .500
27I2 16,700
115 2.000
6312 13,600
95 100
lOlg 42,800
30 900
62 1,400
19 10,600

IOOI2 400

1,100
3,600
300

2,500
100

1 ,300
13,800
54,700
6,500
200

33,300
13,700

200
3,700

35,900
1,100
5,300
200

111,200
2,100

22,900
10,000
57,200

92 300
3578 5,800
75 2,000
45 300
87s 11,500

13 400
81 800
971? 1.800
81 2,700
58 12,407
41 9,100
103s 19.200
14 3,400
6I2 30,.500

35I2 10.900
42 2,100
79 400

151 675
117lr> 300
5034 9,800
85
09 800
91» 3,100

Indus. & MIscell. (Con.) Par
Oklahoma Prod <fe Ref of Am 5
Ontario Silver Mining 100
Orpheum Circuit, Inc 1

Otl3 Elevator 100
Preferred 100

Otia Steel No par
Owen.s Bottle 25
Pacific Development
Pacific G:ia & RIeetrlo 100
Pacific Mall 33 5
Pacific Oil
Pacific Tel & Tel 100
Pan-Am Pet A Trans 50
Do Clas.x B 50

Panhandle Prod & Rof..no pa^
Preferred 100

Pariah & Bingham No par
Penn-Seaboard Sfl v t c ATo par
People's O L & G (Chic),. 100

Philadelphia Co (Plttab).. 50
Philllp-Jonea Corp No par

Preferrtd 100
Phllllpa Petroleum No par
Plerce-Arrow M Car No par
Do pref 100

Pierce Oil Corporation 25
Do pref 100

Plttaburgh Coal of Pa..... 100
Do pref 100

Pond Creek Coal 10
Presaed Steel Car 100
Do pref 100

Producers & Refiners Corp. 50
Public Service Corp of N J. 100
Pullman Company 100
Punta Alegre Sugar 50
Pure Oil (The) 25
Railway Steel Spring 100
Do pref 100

Rand Mines Ltd No par
Ray Consolidated Copper. 10
Remington Typewriter v t clOO

1st preferred v t c 100
2d preferred 100

Replogle Steel No par
Republic Iron & Steel 100
Do pref 100

Republic Motor Truck. A7o par
Royal Dutch Co (N Y shares)
St Joseph Lead 10
San Cecilia Sugar v t c.iVo par
Savage Arms Corp 100
Saxon Motor CarCorp..;Vo par
Sears. Roebuck & Co 100

Preferred 100
Seneca Copper No par
Shattuck Arizona Copper 10
Shell Transp & Trading... £2
Sinclair Cons Oil Corp.ATo par
Sloss-Sheffield Stee! & Iron 100
Do pref 100

So Porto Rico Sugar 100
Standard Milling.. 100
Standard Oil of Cal 25
Standard Oil of N J 25

Do pref non voting 100
Steel &. Tube of Am pref.. 100
Stern Broa pref (8%) 100
Stewart-Warn Sp Corp.A^o par
Stromberg Carburetor. ATo par
Studebaker Corp (The)... 100
Do pref.. 100
Submarine Boat No par
Superior Oil No w
Superior Steel 100
Temtor C & F P. cl A. .No par
Tenn Copp & C tr ctfs.iVo par
Texas Company (The) 25
Texas Gulf Sulphur 10
Texas Pacific Coal <fe OH.. 10
Tidewater Oil 100
Tobacco Products Corp 100
Do pref 100

Transcontinental Oil No par
Transue <fe Williams 9t.No par
Union Bag & Paper Corp.. 100
Union Oil No par
Union Tank Car. 100

Preferred 100
United Alloy Steel No par
United (;igar Stores pref. ..100
United Drug 100

1st preferred 50
United Fruit 100
United Retail Stores No par
U 3 Cast Iron Pipe & Fdy.lOO
Do pref 100

D 8 Express 100
U S Food Products Corp.. 100
U S Industrial Alcohol 100
Do pref. 100

U 8 Realty & ImprovementlOO
United States Rubber 100
Do Ist pref_.. 100

U S Smelting, Ref <t M 50
Do pref.. 50

United States Steel Corp.. 100
Do pref 100

Utah Copper 10
Utah Securities v t c 100
Vanadium Corp No lar

Van Raalte lat pref ..100
Virginia-Carolina Cheni..l00
Do pref.. 100

Virginia Iron, C <t C 100
Vlvadou (V) No par
Weber & llellbroner No par
Wells Fargo Express 100
Western Union Telegraph. 100
Westlnghouse Air Brake 50
VVestlim'house Elec & Mfg. 50
White Motor 50
White Oil Corporation .No par
WIckwIre Spencer Steel... 6
Wlllys-Overlaud (The) 25
Do Preferred (ntw) 1 00

Wilson & Co, Inc, v t c.No par
Preferred 100

Woolworth Co (F W) 100
Do pref ...100

Wortblngton P & M v t C.IOO
Do pref A 100
Do pref B 100

Wright Aeronautical No par

Lotneat

$ per share
2I4 Feb 24
ih. Jan 6

1238 Jan 6
116 Jan 4
93 Jan 7
9-38 Jan 7

247s Jan 27
«1? Feb 21

60 Jan 30
U Jan 18
443g Jan 10
58 Jan 12
487g Jan 111
44 Jan 10
7i2Mar 7'\

69 Jan 17
111^ Jan 3
038 Feb 27

59'4 Jan 4

Highest

31i2 Jan 4
83 Jan 28
881s Mar 15
28 14 Jan II

IS's Jan 5
2773 Feb 8
7 Feb 23

39 Mar 2
5878 Jan 30
9013 Feb 3
14I4 Feb 2
63 Jan 12
91 Feb 16
2413 Jan 10
66 Jan 7
IO5I2 Jan 6
31 Jan 4
297gM,ir 9
94 Jan 10
IO8I4 Jan 23
1912 Jan 20
1 334 Feb 1

1

24 Jan 6

55
5OI2

2512
46I4

7i
412

4712
1258
ll2

Ills
llg

60.8
91
1073
753

3553
1834
3112
69 '8

43
IIOI2
9134

I6914

Jan 12
Feb -'3

Jan 3
Feb 25
Feb 24
Mar 2
Feb 1

Jan 9
Jan 10
Jan 4
Feb 23
Jan 2;
Jan 5
Feb 20
Feb 28
Ja 1 30
Jan 10
Mar 7
Jan 4
Jan 9
Jan 26
Jan 10
Jan 5

$ par share
3 Feb 28
6I2 Mar 16
17 Fob 6

112 Mar 16
96 Feb 28
1278 Jan 20
3434 Mar 10
9I4 Mar 15

6834 Mar 17
1534 Feb 20
5 ti4 Mar 17
6I34 Feb 17
5Si2 Mar 13
5278 .Mar 13
I212 Jan 4
73 Ian 10
1612 Mar 17
IOI4 Ian 3
8453 Mar 17

38 Mar 14
105ig Jan 3
92 Jan 13
3)igMar 17
I8I4 Feb 28
38 Mar 8
12 Jan 13
71 Jan 3
6314 Jan 3
93 Jan 16

18i2Mar 16
72 Mar 17
93 Jan 16
30^4 Jan 17
8714 Mar 17
11934 Mar 17
43 Mar 15
3853 Jan 3
1001: Jan 18
115i4Marl7
22 14 Feb 27
1533 Jan 23
42 Mar 14

73 Mar 14

63 Mar 14
3353 Jan 25
54I2 Feb 23
871J Jan ii
8i2 Jan

54 '8 Feb 27
14U Feb 9
4 Mar 17

1834 Mir 17
373 M ir 1

7

7314 Mir 17
97 Mar 9
23'4 Jan 3
9 Jan 17

43 Feb 27
25i4Mar 17
41 Jan 20
7534 Feb 24
57i4M,ir 3
12312 Feb 24
98>2 Jan 3
183 Jan 16

11333 Jan
68 Mar 10
81 Jan
2412 Jan
3514 Jan
79ig Jan
100 Feb 17

312 Jan 31
5 Feb 20

26 Jan 3
134 Feb U
934 Jan 13

42I4 Jan 10
3812 Jan 4
23 Jan 9
1093jMarl7
57i4Mar 2
88 Mar 2
7i2Mar 3

33 Jan 16
162 Mar 3
nUMar 4
96 Jan 13

102
25

110453
6078
4118
11934
4312
1618

60
6
2'4

37
90
66
615g
99
33
42I4

82
11338
6058
973

SOU

92
27I2

67
44
61*

1034
66 14

89
SO
491b
35I8
7i2

1312
4I2

24
27I4

66
137
117
4373
84
6434

Feb 9
Jan 11

Feb 28
Mar 3
Feb 18
Jan 4
Feb 28
Jan 13
Jan 11
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Feb 27
Feb 9
Jan 6
Feb 3
Jan 5
Jan 18
Jan 10

Jan 17
Jan 16
Jao31
Mar 14
Jan 6
Jan 16
Jan 4
Feb 8
Mar 16
Jan 4
Jan 6
Jan 30
Jan (1

Feb 17
Feb 17
Jan 4
Jan 10
Jan 6
Jan .11

Jan 4
Jan 12
Jau 9
Jan 27

11573
79

IOOI4
3712
49
10378
109

7

3112
514
UI2
4634

X 4634
2838
134
65lj

95
11
36
7158
2063

10234

105
29I2

IIOI2

7214
46 14

145
.,638

3834
70
OI2

10i«

4912
9612
64-'!,

64
-'s

IO312
38
4t3g
96 12

118
6534
1678
39'38

9212
3673
78'58

941'

933

13'g

85
9712
100
5838
41
IOI2

165s
6I2

35I2
4II2

80
1627g
119
5034
88ig

70
912

Feb 23
Jan 21
Feb 14
Mar 16
Mar 16
Mar 13
Mar 1.!

Mar 13
Jan 3
Jan 21
Feb 1

Mar 17
Feb 27
Mar 1

Feb 27
Jan 3
Jan 20
Feb 10
Jan 3
Mar 16
Jan 5
Jan 16
Mar 14

Jan 16
Mar 16
Feb 20
Jan 17

Jan 16
Feb 20
Jau 20
Mar 15
Mar 15
Mar 3

Jao 3
Mar 10
Mar 1

Feb 7

Mar 17
Mar 16

Mar 17
Mar 15
Feb 23
Jan 16
Mar 1

,-

.Mar 13
Mar 1

7

Jan 17
Mar 13
Mar 13
Jan 18
Mar 1.5

Feb 8
Feb 15
Mar 17
Feb 21
Mar 13
Mar 15
Mar 16
Jau 20
Miir 17
.Mar 17
Mar 13
Mar 16
Feb 3
Feb 9
Mar 17
Mar 2
Feb 14
Mar 17

PER SHARE
Range for previoxu

year 1921

Lowest Highett

% per share
1*4 May
312 Aug

14 Dec
87 Aug
7934 June
8 Nov

2484 Nov
4 Dec

46I4 Jan
8 Aug

27ij Mar
38I4 Jan
3818 Aug
34ig Aug
6 Aug

68 Aug
973 June
673 June

335g Jan I

2612 Aug
3712 Apr
67 Mar
16 June
914 Aug

21 Oct
5I4 Aug

3OI2 Aug
62 July
8278 Jan
121s Mar
48 Aug
83 June
2083 Oct
54 Jan
8918 Aug
2484 Oct
21 ij Aug
67 July
98 Apr
19 Apr
11 Mar
1713 June

t per than
4 Jan
6 May

305s Apr
148 May
90 Nov
16 Jao
5453 Jao
1934 Jao
68 Deo
1714 Jan
6038 Deo
58 Nov
7933 Feb
7184 Jao
1312 Deo
7812 Deo
I512 Apr
17 Jan
6483 Deo

47I4 Nov
4734 Nov
18 June
4Ii8June!
7514 Oct
5 Dec

4012 Oct
IOI2 Aug]
lU Oct
878 Oct|

21s Oct
5414 Dec
85 Nov
12'4 Mar
478 Jan

30 'g Oct
1618 Aug
32i3June
68i4JuQe|
26 Oct
88 Aug
6734June
124i8June

lOSig Jan
66 Sept
81 Oct
21 June
25I4 Aug|
4238 Jan
83 Jan
3 Oct
384 Aug

26 June
2 Dec
653 Aug|

29 June
23258 Dec
1534 Aug

119 Sept
45 Mar
7612 Junel
6 Aug
28 June
67 Sept
1518 Aug
8712 Sept

92 Oct
19 June

100 July
46 Sept
3658 July

r9534 J une
467g Aug
111* Jan
38 Aug
533 Junel
8"2 Sept

35I4 Nov
84 July
411k Mar
401)1 Aug
74 Aug
26 Apr
37 Aug
7OI4 June
105 June
4118 Aug
7 Aug

25 13 June

72 Mar
2O84 July
67»4 July
69 Aug
553 Marl
8I2 Jan

49I2 Jan
76 Aug
8112 Sept
387g Aug
29I4 June
7 July
8I2 Nov
453 Nov

23 Aug
2712 Nov|
65 Oct
105 Aug
105 June
3012 Aug]
7012 Aug
54 Aug
6I2 Junel

3512
10513
9012
3414
42 14

88
I4I3

78
66
93
I6I2

96
104
34I2
7OI4

II4I4
5II2
4033
9912
109
2684
16
8884

80
75
39I2

73 14
96I4
24I2

6978
1413
0I2

2338
634

9884
104
25I2

933

49
2833
56
75
103
119
981;
192 14

Jan
Dec
Deo
Dec
May
Mar
Nov
Jao
Deo
Deo
May
Jao
Jan
Deo
May
Not
Jan
Deo
Deo
Mar
Sept
May
May
Jan
May
Jao
Jan
Mar
J*D
May
Dec
Feb
Jan
Apr
Jao

June
Mov
Deo
May
May
.lao
Nov
Jan
Dec
Deo
Deo

II412 Deo
85I4 Deo
119 Aug
37 Jao
46 Apr
93I4 Apr

10334 Dec
103g Jan
1314 Jan
48 Jan
2534 Jan
11 Deo
48 Dec
421s Dec
3673 Jan
175 May
72 Sept
91 Jan
13 A^
441* Apr
75 Jan
2512 May
107 Mar
104
34
IOOI2
106
47

207
62I4

19
6712
7

27I4

74IJ
102
63lj

7934
10373
38I3
44I2
86I2

116
6638
1258
41

Nov
Jao
Nov
Jan
Feb
Jan
May
May
Nov
Jan
Jao
May
Mar
Dee
Apr
Jao
Deo
Jan
May
Deo
Deo
Mar
Jan

88I2 Dec
4212 Jan

10284 Jan
96 Jan
914 May

1312 Oct
72 Jao
94 Apr
9673 Jao
6212 Deo
44 May
1753 Jao
1884 Deo
10i2 May
42 May
47 Jao
8973 Feb

13934 Deo
11334 Nov
5514 May
85 Deo
70 Nov
93g Nov

*Biaana Mked prlOM: no sale on tbla day. 1 Lew tnan luu anitras. uix-riKaui u t£i-div aaa runta < t£.\-aividtuid • Haduoeu tobaslsof $26 par.
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BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 17

Price
Frtday
Mar. 17

M N
M N.

M S

A O

V. S. GoTernment.
First Liberty Loan

—

8H% of 1932-1947
CODV 4% of 1932-1947
Conv 4Ji% of 1932-1947
2d conv 4Vi% of 1932-1947

Second Liberty Loan

—

4% of 1927-1942
Conv 4^i% of 1927-1942

Third Liberty Loan

—

4K% of 1928
Fourth Liberty Loan

—

4Vf 7o of 1933-1938
Victory Liberty Loan

—

iH% Notes of 1922-1923
3H% Notes of 1922-1923

2a conaol registered dl930
2s consol coupon dl930 Q
48 registered 1925 Q
48 coupon 1925 Q
Panama Canal lO-SO-yr 2s..*1936 Q
Panama Canal 33 g 1961 Q M!
Registered.. 1961,Q Ml

Foreign GoTerameut.
I I

Argentine (Govt) 79 1921 F
Argentine Internal 53 of 1909. . . ftl

Belgium 25-3Text 8f 7^9 g--1945 J
5-year 6% notee Jan 1925 J
20-year a f 8s 1941 F

B«ven CNorway) sf 89 1945'M N
Berne (City of; 3 Ss 1945,M N
Bordeaux (City of) 15-yr 68..1934,M N

Bid Ask Loir

D 97.16 Sate 96 70
n] -. 97.01
D| 97.72 Sale 97.2t
Di 99.00

A'
9
D
J
a'

97 .60 Sale
97.72 Sale

98.84 Sale

97.88 Sale

100.78 Sale
ion 02 dale

1031s

97 26
97 30

98 33

97 36

1C054
100.02

10314

97 84 2823 94 84 98 00
97 04 1 95 70 98 80
97.74 1283 90 04 98 30
99 20' 32 96 82 99 10

97. 60' 2l'!95 76 97.84
97 74,6677,95 32 98.16

98.90'845il

I
i

97.94,97771

96 74 98 90

95 86 98 20

IO318 10314
lOoig lOoig Mar'22 ....

100 84 7012 100.02 101 00

100 06 381 99 96 100.3)

Feb'22 --..1 102U 10334
IO314I 2

10518
lOaig
83
83

99
b3

10518
100
83
79

Feb'22 ....
July'21 —..
Dec'21i—..
Feb'22 ....

99
81 Is

107I-.

102
10634

Braill. U 3 external 83 1941
Canada (Dominion of) g 58.. 1926

do do do 58.. 1931
10-year 5H3 1929

Chile (Republic) ext a f 88. ..1941
Kstemal 5-year a f 88 1926
26-year a f 8s_ 1946

Chinese (HuXuang Ry) 53 of 1911
Chrlstlanla (City) e f 83 1945
Copenhagen 2.5-year s f 51^9. 19'14

Cuba— External debt 58 of 1904.

.

Exter debt of 56 1914 ser A. 1949
External loan 4^8 1949

Danish Con Municipal 88 "A" 1946
Series B 1946

Denmark externals t 8a 1945
20-7ear 69 1942

Dominican Rep Ck>n8 Adm 9 f 59'58

Dutch Ea.st Indies c.xt 69 194
French Republic 2-5-yr ext 89. 1945

20-year external loan 7 Hs. 194

1

Great Brit A Ireland fU K of)

20-year gold bond 5Ha 1937
10-year conv 5^s 1929
J-year conv oHs P1922

Italy (Kingdom of) Ser A 6H91925
Japanese Govt—£ loan 4^9. 1925

Second aeries 4 Ha 1925
Sterling loan 48 1931

Lyons (City of) 15-year 69. ..1934
Marseilles (City of) IS-yr 69. 19.34

Mexico—Exter loan £ 69 of 1899
Gold debt 4fl of 1904 1954

Netherlands a f 68 (w I)

Norway external a f 8a 1940
Queensland (State) ext a f 7a. 194

1

2.5-year 68 1947
Rio cjrande Do 9ul 8s 1946
Rio de Janeiro 25-year s f 88. . 1946
San Haiilo '("Mty; g f 8s 19.52
San Paulo (State) ext a f 88..193n
Seine (France) ext 7s 1942
Sweden 20-year 6b 1939
Swtas Confeder'n 20-yr 9 f 88. 1940
Tokyo C:ity .Vi loan of 1912
Uruguay Republic ext Sa 194B
Zurich (City of) 9 f 88 1945

(ThAie are prtca on the bntin of
State and City Securltlc*.

If Y City—4 Vii Corp mock.. I960
4H" Co porate «U)Ck 1964
4H» CoTXionu- ^u>ck 1966
4^8 Corporate stock 1971
4H* Corporate stock. July 1967
4H« Corporate atock I(l6.^

4Ha Corporate ttoek 1963
4% Corporate stock 19.59

4'5J Corporate stock 1'j.5S

4% Cortiorate (took 1957

D
O
O
A
A
O

M N
J D t

Sale
Sale

108^4 dale
10314 Sale
107 Sale
11 Hi 11134 10914'

UlUSale 11034
847g Sale

104i'> Sale
99 Sale
98 Sale
9976 ="!«•

Iu3i' Sale
IO114 Sale
IO312 104
54 Sale

F
F
F
F
F
J
J
M
M N
Q J
J D

»5 («.•£)

109 Sale
!;0i4 Sale
89i!> Sale
8512
7834 Sale

109 Sale
IO912 Sale
10912 Sale
97I4 Sale
9038
94I2 Sale
IO512 dale
lOU.i Sale

9912 Sale
IO414 ^"1'

104 >g Sale
9334 Sale

: S9'5s Sale
;. Sa"s Sale
: 74 dale
847g Sale
85 Sale

;
50i2 Sale

44^t Sale
94 Sale
IIII4 Sale
lO.Sij -Sale

9y7g Sale
10114 Sale
\lyZ -Sale

101 Sale
102is SiUe
93 Sale
lOOij Sale
1 1 534 Sale
7112 Sale

10534 Sale
112 Sale

S478
104
98I4

98
9958
IO3I2
IOII4
10318
53

10834
89l2

89
87
7834
109
10834
I0912
97
90
94I4

104
IOOI2

99I4

10212
IO2I4
9338
89
88I2

7434
8438
8434
55
43
94
110
l(P8l4

99U
101
IOII4

101
10134
9234
9934
115
7II2

10514
111

99I8

8312
109

I

IO312
lOSisI
IIII4
11134!

8534
IO4I2
9978
9812

10114^

10434;
101=8'

104
55

IO9I2
905g:

90
I

87
7834

1

IO9I2I

IO9I2I
110
9812
9034
951.

IO5I4
IOII2

9934
10112
10414
937g
8934
89

I

7512
8578
88

;57I4'

45
I

94l2
lUij
109

I

997g
10158
102
101^8
103
9378

10|l2

1167g
73
107
112

105
104

105
IO512

79 79I8

170 99 99I4

44 77 8319
loo 10334 109
247 9412 10438
66 10412 IO8I4

6 105 IIII4

IK 106 11134
253 80l! SB's

103 105
96 100
9434 9958
9.538 IOII4

91 lOOlg 10434

671 9812 102
100 10414
44
106
85l2

8412
77
76

95 I0.5'2 10912
44 105 IO9I2

1071! 110
9OI4 98»4
8511- 9C34
94 9.534

99I4 IO5I4

94 101>2

2l9
ll9

I

50
258

i

128
27,
^7

14 I

26'

6
3

119
564
18

1798
596
806

67
IO912
91
90
87
79 14

432
820
653

1

163
103
118
2lG
212
140
8J

492

96 100
9834 106
100 10578

94
9012
90
7638
86
86
60
47I4

94 12

100
100
100

Sale
Sale

reg.. 19.56

1957
1957

4% Corporate stock
New 4H*
4H7t Corporate (tock..m% Corporftt* Wvit

!» Y HtaU" •

Canal I rr.

:

Canal Iti.;,-

Highway I(/i(,rov t 4H«.
Highway Irnprov't 4^B.

Virginia fund'Yi dpbt 2 3e..
Railroad.

Aon Arbor litt ( 4ji ilOOK
AtchTopAHFfi—Oca|4i. I'.n

196.1

1965
19«1

J

M s!

M N
.M H
ms.
M Nl
Sf N
m N
N
9i

j;

H

104»»
104»»
104>8 Sale
05U
H6l2
9..I4

95
10414 100
10412 Sale

' 86

19951

A

KrglaterMi

.

Adjuatm^nt gold 4a
HtampMl. /

Conv cold im
f;on» 4« lNinj<> of 1010 . . I'JiUi

KB«t Okl* I»Iv 1st g 4«... litiH
tUirkr .Mm rJIv lat 4s 1064
Tran»-f>in Hhort 1. \n *» 195*
Cal Aril tut A rrf 4H*"A" 1062

At) I '•Ml I.lni- lilt gold 4s..tlU52
1 1) >••»/ M'M-"! 7« .... 1930
f.'-n<-ril inlfl.^ 4h» I'"**
Ala Mid Itt guar sold rm 192X
Hnirui A W lat gii fold 4« I'JiH

t, A • •
,

I- :

' " ,

J
O
o»

87H Bale
89

MNl
O
J
I

(Old I

I ; .. .

,

F I, K A w V»
Hniithw lilv |i>

fn/r» I (,r A
Ohio rilv. r

t\mft%\ ^

Tol A ' In ill V lat rrf 4« A
Huffalo (I A I' fu tih»

Conwil t '.i«

All A Wral lit g 4« gii

C1«af A W Ah I at KU f A«
Rorh A I'liM r-nn It • 6*

79H
HI
797,
921,
'M
Wllj

W.\'-

"•7^,

10 .,

HH
79J4 Hale

>I07
v;{i« U2>4

'lki% Hale'

80S
Hale
m
93
9.l>4
H^
H (tj

.Hdlfl

:*Jil<'

»9it
100
9»l2

1041J
10412
l(M<t
10412
9.534

95»4
96:,
95I4

103*4

IOV4
8.57g

90
89
98
no
96
7il4

651]
87I4

87 '4

79*4

H*h
7911
911*4

Bill

92l2

8ti58

8638
72*8
8012
8OI2
54
3934
94

74 10734 1 1 II2

128 1057, 109
99 IOOI2

99 102
9!)ls 103
101 101^
10()l«| 10258
90I2 94 14

94 IOII2

H2lt 1167g

67 76lj

IO2I2 108
106 112

171
85
127
l(i4

105
682
425
119
36
2

36

lOOUi 37 98 lOOU
lOOU' 15 97I1 lOOii

.Mar"22 ! 99 99N

.Mar'22 10.35, 104i»
10412 -1 103>t I04lt

Mar'22 103 105
104*4 8 103 105lt
95*4 3 93lf
95*4 5 U.'JJ4

Mar'22
, 93"!

Ftb-22
1 94

Mur'22 103l| 1041|
10412 II 10314 105

.Mar22
, 847, 857,

IJec20 M

9epf20 1

July-20
I

Jhd'22 ,110 110
July'20
OcfZO

9 53

1

9.5*1

951»
95I4

66 gl
88 I 234

Feb-23 I'

HU*i
HI
H0»4
9HI4

Vfwn

•4 J'

H2«t
Bl

_ xnrp, lot K

•No vt\r* FrMar. lauat bM aiMt aakwl. at>tM Jan

A
J

. :.., A
lUAU J
io;i7 M
iB'.r M
|t«H A
1943 J
H»77 I

7 H HaM
W) Hale
97^ Hale

10.

hp, ',

BH*4
H7'ii

70*,

1007,
B2
Bl
77I4

7»
77
70l|

967,
.... lU

Mm li
Vr\%i2

Ml
Nov'ZO

9J*,
Ja>r2:<i.

79
I

Jan'22>.
7MI|

HO
UH

Jan' I

.

2
21
6
15 1

1!)

29
I

66
!

...I
22 1

iO'l'

III

66
90
H7I4
HI

8I<4
81 H4
9H>4
B2<f
HI*,
Hfi7,

91
8BI4

104)| 107
H.1i| HH«i
•111, 0H*4
Hil H7'-i

7H NO

S8<4
8A
«7l4

77lt
78l|

76
Bl>4
BII4
7s

I,
H.'i

HH>«
Bl
70l|

75
74
',1

BH
(Jill.

WW'j H«i.i'il,

(t(j«.

Hi',
iinit

BH
Bl
7Bi|

7ft

HO
HO

00
'

7.,1,

Mll't

IHI

1,1

I '10

>M|I|

H.'

>

(

'I

BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 17

Canada Sou cons gu A Ss
Canadian North deb a f 78..

25-year s f deb 6H8 1946
Canadian Pac Ry deb 49 9tock. .

Car Clinch & Ohio lat 30-yr 591938
Central of Ga 1st gold 5s...pl045

Consol gold 53 1945
10-year temp secur 63.June 1929
Chrttt DIv pur money g 48.1951
Mac* Nor Dlv Ist g 53...1946
MldGa& Atl Dlv 59 1947
Mobile Dlv Ist g 5s 1946

Cent RR & B of Ga coll g 59. 1937
Central of N J gen gold 59... 1987

Registered 7il9R7
Am Dock & Impt gu 5s. .,.1921
N Y & Long Br gen g 4s 1941

ChesA Ohio fund A Impt 5s.. 1929

Wee*'*
Range or
Last Sale

M N

110% 111
IO912 Sale
7712 Sale
8412 Sale
98
SOU '96"l2

97 Sale
7758 7912
9134
9134
9134
90

IO5I2 106

AsVlj)W
9612
110
10S34
77I4

84 14

9718
94 12

9612
7034
93
8334
83
89I4

;i05»8
100

IO7I8 107

Registered

.

.1939

8518
62 94
9938

80
93I2

99

High
9«l2

111
llOls
7778
85

Mar'22
94 12
97l2

Dec'21
Feb'22
Dec'21
Apr'21
Mar'22l

10558
Dep'21

107
Aug'21

94
99

ll
Mamtt
ftrue
Jan. 1

no:.\low Hiek
6 93 9812

55! 10812 111
193 107I2 lIOlj
258 1 7738 79

83 85
95I2 97l»

89l>s 95
94 971«

93 93

General gold 4Ha 1992 M
Reglgtered 1992 M

2C^-year convertible 4Hs... 1930 F
30-year conv secured 5s 1946 A
Big Sandy 1st 43 1944 J
Coal River Ry 1st gu 43... 1945 J
Craig Valley 1st g 58 1940 J
Potts Creek Branch Ist 43.1940 J

M N .-_. 7838June'20
85 Sale

R 4 A Dlv Ist con g 43 1989 J
2d consol gold 4s 1989 1

Greenbrier Ry Ist gu g 4s.. 1940 -M N
WarmSprlngsV Ist g 5s... 1941 M S

Chic & Alton RR ref g 33 1949 A O
RaUtcav Ist lien 3H9 1950 J J

Chic Burl & Q— 111 Dlv 3 Hs. 1949 J 3\

nilnols DlvUlon 43 1949 J J,

Nebraska Extension 48 1927 M N
Registered.- 1927 M Nl

GeneraUs 1958 M Sj

Temporarv .5s 1971 F A|
Chic & E 111 ref A Imp 4s g... 1955 J J,

U 9 MtgeA Tr Co ctfs of dcp . 1

Ist consol gold 63 1934 A O
General consol l9t 59 1937 M N
U 9 Mtge & Tr Co ctfs of dep
Stamped 1

Guar Tr Co ctfs of deposit
C A E III RR (new co) gen 59. 1951
Chicago Great Weet Ist 4s... 1959
Chic Ind & Loulsv—Ref 6s.. 1947 J

Refunding Rold 5s.. 1947 J
Refundlne 4s Series C 1946 J
Ind it l-oulsv Ist gu 4s 1956 J

Chic Ind A Sou 50-ysar 4s-..1956 J
Chic L 9 A East Ist 4Hs 1969 ••

Ch M A St P gen g 4s Ser A. e 1989 J

General gold 3^a Ser B..el!)89 J
General 4!-.js Series C «1989'J
Gen A ref Series A 4H3...a2014 A
Gen ref conv Ser B 5e a2014'F

9I

9*
a| S5I4 Sale

8fi34 aale
7814
7614—
89
733g

8412
8058
84 U
86
77
75
80
73I4

85
Nov'21

851,

S8l2 90
ll,:i037g 106>J
.11

i;i07 107

2 ' 9OI2 98
25 94I2 101»»

30
...I
102
221

8218 8234' 8218
765s
77I4

8658
5bio Sale
4li2 4 2
7878 79
90 Sale
95 97

"871s Sale"
9634 Sale

.

8634
Mar'22
Dec'21|
Nov'2ll
Feb"22

821s 1

Jan'221
Apr'21|
Dec'21

4134
7Sis Mar'22
88I2

95
9078
87
96*8

82*8 86

8212 851|
84I4 86S4

76"» 77

7918
6'J

80*4
5512
4OI2

61

71 73U
82I4 827*
79ig 79»«

5218
149

1
37J»
77I4

8712
93

102

34 14

3318

90 24
Mar'22
Oct'19

87l2 40 86i8
98I4 651

i
97

69
417,
81ij

90
96ii

Dec'21
Jan'22 ..

10218 Mar'22

MN
M S

J
J
J
J
J
D
J
J
J
O
a:

7712 Sale
6034 Sale
105
9112 Sale
76

Convertible 4Hs. 1932 J D
Permanent 49 .1925 J D
25-year debenture 4a 1934 J J

Chic A .Mo Rlv Dlv 58 1926 J J
C M A PuEct Bd 1st gu4a..l949 J Jj

Mllw A Nor Ist ext4H8...1934 J D
Cons extended 4 Ha 1934 J D

Chic A N'we.st Ext 4s ..18a8-l'.i2G F A
Registered 1886-1926 F A

General uold 3H8 19S7 M N
Registered pl987 Q F _ --

Genpral4s . . 10S7 M N 8338 8j

Stamped 43 1987 M N 83I2

General .5s .stamped 1987 M N IOII2 '02

Sinking fund 6s 1879-1929 A O IO2I1 10.5

Registered 1879-1929 A O lOI'g

Sinking fund 58 1879-1929 A O 97 100
Rpglst.TiKl 1879-1929 A O 9434

Sinking fund deb 5a 19.''.3 M N 97

83 Sale
8512
74I2 Sale
64 7g Sale
8212 6278
5SI4 Sale
65I4 Sale
6438 Sale
73 Sale
59 Sale

92 93I2
64I4 67 1

Mis 1

8378
9314 95

I

"741Q "75 "
I

104
103*4
84
105
7434
59I2

105
91U
75 li

75
83

Uec'21
Jan'22
Jan'22
Feb'22

7738

6O34
105
93

891]

B71t

33I8 33l»

102 1031|

103 103*4
81 84*4

104*4 104*1
687 68
82 59
10 101
12 87l|

Jan'22
ll 75

Jan'22 ...

83
79I2 Nov'21

ll 75
2 81ij

77*8
61
105
93
811|
75»g

831a

73 Is

6434

805s
671s
6458
64
72I2

5Sl2
9318
66I2

79
84I4

94
92
74I4

70
8312
82 14

10034
103
101
93*4
94 12

97

74 Is

65I2

80%
5812

851s
6434
7334
59

Feb'22
67 '

July'21
;

J(in'21 ;

Mar'22 I

Uec'21 I

75 I 6
Dec'21

81
I

38
82I4 8

IOII2 17
Fcb'22

32
25
8

69
72
86
153

/«,
44

7II2

64
79
54l|

62
60
6918
54
92
63'2

76
66
84
50*1
65H
66
76
60*4
04
67

R('Kl.ttere<l

.

.1933 M N 95
106
109
86
107

10-year secured 78 g 1930 J

1.5-year secured 6H8 g 19.36 M
Dea Plalnes Val Ist gu 4 Hs 1947 M
From Klk A Mo V lat 6« 1933 -A

ManG B A V W Ist 3H8 .1941 J
Mllw A 9 L Ist gu 3Ha 1941 J
Mllw L 9 A VV(at Imp g 5a. 1929 F

Ashlanil Dlv Ut g Os ... 1925 W
Mli-h Dlv Ist gold Hs . .1924 J

Mil Spar A N W Ist gu 4a. . 1947 M
St 1. I'wi A N W Ist gu ,5s 194S J

Chic R 1 A P—Railway ecd 4s I9RH J

HcRWtered 19H8 J

RpfiiiidliiK gold 48 1931 A
R I Ark A I.oiiIh lat 4 Ha 1934 M
Burl C It A Nor iHt .In . 1934 A
C R I F A N W iHt gu 5a . 1921 A
Chic OklB A (iulf roMH .5m 1952 M N
Rnok A OcM MnlniTi Ihi .Sk 1923 A O
Ht Paul A K CSh I. iKt 4'.^nl94l F A

Chic Ht P M A () roiia (H 1930 i D
Coni fta reduced to 3 Ha. . . 1930 J D
Debputurn .5ii 1930 W H
North Wtironxln l»t6s . . 1930 J J
Bupi-rlnr Shiirl I. iHtr.ng .«193o M H

Chin I' l( A S<i Kiuit Im tM IIIMI) J D
Chic A W'wt liid gnn g6a ..•111:1.' y .M Hj* lot's 104

<'on«ol 50 yrnr 4a 1!i'i2 J J
15 year f 7H" 1935 M *

CIn II A l> 'Jd gold 4H« 1937 J J
(; Kind A Kt W 1«t gn ing 1923 M N
Day ,V Mli'h l>itcon*4H'i l''3l J J

rricvr ( It) ( h A HI I. gPtI 4il I!I03 J O
30 yrur .1.1, 1 .» 193rJ J
fjpnrrri" M IU93,J O
Hnl A I lit A 1020

I

Cnlrii I)l'. I ,1 i;ol.1 4, I93U J J
Clii W A M Dlv Im g 4ii. 1991 J J
Hi I. Dlv Int roll ^r g U . . P.l'il) .M N
npr A ( 0I Dlv Int 4a. . . IU40 M t
W W Vnl Dlv lit I 4ii

IOUI2 I0lil2

Sale ioo5g
lOI'j

107 '4 10734
70
6«ig

91
99
IOII4
85li
99
Sl'l
80
7SI4
7)>i:

90
9714
90
82I4

7.^4
lOSij
87
UJ
118
95
793,

7|l8

9812 100
101
lOl-'g
(J5I4 87

101
HI Is Sale
80 81*4
793g Salt)

79 Sulo
9Ul2

"90"' .'-"

h2'g
79 SHie

10(ll| Hall!

K8
\U*4 Sail)

IO5I4 lOOU
94
79»g 8 1 7g

20
45

428
U7
5

<• I

I

CI.
< I

Ind
1) t

V-

lit a U
'fii i*t a ft* .

A I ir>ii con* M 6a
< A W lat iirrf 4,
• • • ! iiriif A«

' im noil, 4*

I94II

» 1(1.36

i 19.36

1II2H

. 111.14

MMIllA
lf1<,l3H,g

1910 A
luool Apr
limijA <»

pi."iif

ro3« Sail-

IIJ2I4 Sale
H514 b07,

"dou
-'-'-

7111] HO
hit Hall-

B3 9(1

BHH Hiiln

h4l4 H'>

77 70I4

791,
H|i>,

HO
H4'» ...

«4«i
-.'

101
Doc' 21
Feb' 20
Mar'22
Nov'21

lOtilf

109
On '10
107*4

Mar'21
AuK'21 .

.liino'21

Mai'21
Mar'22

K51.
99

I

83
I

Mar 22 .

795,
791,
90 I

Fob' 10 .

90
N2I4

791s
ioius

Fi'b'2i .

92ls
Nov'll),.
May' 18 -

Mar22 -

104
I

707,'

I02l|'

H51s
Mar' 17

Auu'il
HOi|

HU
Frh'2a

UU
H4I,

Mar ii
701,

JuilP'2l|....
N.>»"JI

92I4 04

'72" "sf
*

'82I4 "84'*i

81 It 83l|

997, 106
102 103

3 101 101

1

1

96

, J2 io6"
1

50 106

07

109

I 1057, 107*4

1
1

1

1

1

1
1

1
1 1
1

1
1

1

10114 10114
H5l| 87
95
70
78
751,
7614

00

102*4
83lt
80
79*1
7U>|
e6>4

104 1U^I| |U«
JOiHi I 7ft

Ni>a
761,
I

7(|i||

lOlli
85 '«

88
81
77 14

86*4
02
UHl,
Ml,
7H
701,
77
78
H|i, Mar 2-i
N;jl4 Hoiil'tO

Jiin'UJ
Jan'22
Nov'21

1

9
17

Ifl

24
113

'B6
10

...I

80 00
72 88
7(1 791.

1041, I07>4

87 001,
9II4 04

73*1 80*1
103 104>|
681, 741,
997, 102
HA 87I4

94

• I.IlM' 111 gii 4 'i»
•• HiHiih Im g 4«

.>., ,,l.l.« .V , • : • M
Fl W A l»rt.

( iiiia lui im r,'

lat rrl 7 (^a |;> 1'., I

D1.AW M A F. im «I| 3ita2iNKi|j

I

W|

I
Nil

101)
' 7M

7H
an
92>|
Ul*«
HH

til '

in

210
fti

7i

ia;

761,
8n
N(ll4

95
79<4
76
771|

7ni(
HO
03
90
Hftl,

79
70l|

M
104

M
104

70S

uo
H4>«

81 ••

7H
>n
u«i,

oa
HH

B8 Frli'BJ ..

77 80
4 llio Ill2it

J I 77'i 7HI,

2,1 UHI, BUI,

.11 07 OHI4

"in Al^l aim* May fOOa Jlltln rn nf i,liy. *l'>in A'ltf. f/lmr,, piiii* Not. nun Dm » C 4lan aala
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BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 17

Del Lack & Western (Conel.)—
Warren let refgug3H8---2000F a

Delaware & Hudson

—

Ist Hen equip g 4Ks 1922 j j
IstA ref 4a 1943 m n
30-year conv 6s 1935 a O
l6-year secured 7s 1930 j d
Alb & Susq conv 3Hs 1946 a O
Rcnns A Saratoga 20-yr 68- 1941 m n

Den & R Or— Ist cons g 4a-. 1936 J j
Consol gold 4!^s... 1936 j j
Improvement gold fis 1928 j d
let A refunding Ss 1955 f a
Trust Co certlfs of deposit

—

Klo Gr June 1st gu 5s 1939 j o
Rio Gr Sou Ist gold 48 1940 j j
Guaranteed .1940 j j

Rio Or West Ist gold 4s. . . 1 939 j j
Mtge. & coll trust 4s A.. 1949 a O

Det A Mack—1st Hen g 4s... 1995 j D
Gold 4s. 1995 J D

Det RIv Ter Tun 4H8 1961 M N
Dul Mlssabe A Nor gen 58 1941 j j
Dul A Iron Range l8t 58 1037 a O

Registered 1937 a O
Dul Sou Shore A A tl g 5s 1937 j j
Elgin Jollet A East 1st g 5s. .1941 m N
Erie Ist consol gold 78 ext..l930 M S
N Y& Erie 1st ext g 48 1947 M N
3rd ext gold 4Hs 1943 iw S
4th ext gold 5s 1930 A O
5th ext gold 4s 1928 j D
N Y L E A W Ist 7s ext.. 1930 M S
Exle 1st cons g 4s prior 1996 j j

Registered 1996 J J
Ist consol gen Hen g 48.. 1996 J J
Registered 1996 J J

Penn coll trust gold 48.. 1951 F A
50-year conv 4s Ser A 1953 A O
do Series B 1953 A O

Gen conv 4s Series D 1953 A O
Chic A Erie 1st gold 58 1982 m N
Cleve A Mahon VaU g 59.. 1938 J J
Erie A Jersey 1st 8 f 68 1955 J J
QenesaeeRlver Istsf 68..-1957 J J
Long Dock oonsol g 6s 1935 A O
Coal A RR I8tcurgu6s...l922 m N
Dock A Impt Ist ext 53 1943 J J
NY A Green L gu g 5s 1946 M N
NY Susq AW 1st ref 5s... 1937 J J
2dgold4Hs 1937 F A
General gold 53... 1940 F A
Terminal Ist gold 5s 1943 M N

Mid of N J 1st ext 59 1940 A O
Wllk A East 1st gu g 58 1942 J D

Evans A T H Ist gen g 5s. ..1942 A O
Mt Vernon Ist gold 68 1923 A O
Sill Co Branch 1st g 58 19301a O

Florida E Coast 1st 4 Hs 1959! J D
FortSt U D Co Ist g4H8..-194l|j J
Ft Worth A Rio Or 1st g 48.. 1928 J J
Qalv Hous A Hend Ist 58 1933 A O
Grand Trunk of Can deb 78. . 1940 A O

15-year a f 6s 1936 M S
Great Nor Gen 7s ser A 1936 J J

iBt A ref 4^8 Series A 1961' J J
Registered 1961 J J

Temporary5H3 1952 J J
8t Paul M A Man 48 1933 J J

Ist consol g 68 1933 J J
Registered 1933 J i

Reduced to gold 4^8... 1933 J J
Registered 1933 J J

Mont ext 1st gold 48 1937 J D
Registered 1937 J D

Pacific ext guar 43 1940 J J
E Minn Nor Div Ist g 4s.. 1948 A O
Minn Union 1st g 63 1922 J J
Mont C Ist gu g 6s 1937 J J

Registered ...1937 J J
Ist guar gold Ss 1937 J J
Will & S F 1st gold 58... 1938 J D

Green Bay A W Deb ctfs "A" ! Feb
Debenture ctfa "B" I Feb

1^
Price

Friday
Mar. 17

Week'3
Range or
liast Sale

Bid
76i8

Ask
77

9934 100
8734 Sale
92I4 Sale
IO714 10712
78 80

107
77 Sale
7912 Sale
80 Sale
46 Sale

l/no High
10218 Feb'08

9934 Mar'22
86I2 87 14
91I4 9212

107ij 109
78 78

8OI2

173s

7638
6414
6918
60
8418
9812
97

"835^

9612
10418
80%
9738
9012
76

10078
58^8

'43I2

Sale
6434
6978

100

9534
84
9734

Sale
56

Sale

8318
3812
3812
40=8
88
9078
8512
82

103^8
98
9(1

86I2

57
47I2

42
83%
83I2

61
10512

84
39

Sale
41
8934

Sale"
85

59
Sale
45

Sale

8512

75% - -

79 Sale
85 8712

IIOI2 11078
102 Sale
IO8I2 Sale
8838 Sale

"9634 Sale"
91 Sale

10738

9534 Sale

"89* "91"

»IIII
"63"

88 88%
9934

10834

7434
7812
7834
45I4

41

77%
7912
80
4612
42I4

lOls
75I4

6312
62lj

60
8412
100
97

8012 Mar'22
6II4 Apr'll

Feb'22
77
64i2

Ocf21
May'21

85
Mar'22

97
IO5I2 Mar'08
8684 Jan'22
9612 Mar'22
IO2I4 Feb'22
80 Jan'20
97I2 Jan'22
92 Nov'21
9434 Nov'15
9812 Aug' 19
68 69 14

55% Dec'21
43I2 4434
39 Aug'21
8238 Mar'22
38 39
3S 3812
40l2 41
87I2 Mar'22
90% Jan'22l
8014 86 I

85 Mar'22'
97 June'21
103 Jan' 18
83ij Dec'21

Feb'22
58
47 I2

45
Feb'22
Nov'19

61
Apr'21
Apr'21
Apr'21

86
Apr'21

79

OT3

P
No.

26
67
9
2

RariQt
Since
Jan. 1

97% 99'4
8318 9034
8934 93
107 109
76% 78'4

141
13
53
190

1

31
15

33

"2

128

80,

23
33
14

Gull A 8 I 1st ref A t g 6s..61952 J
Hocking Val Ist cons g 4 He. . 1999 J

Registered 1999 J
C0I& H V lstextg4s 1948 A
Col A Tol Ist ext 4s 1955 F

Houston Belt A Term Ist 58. 1937 J

9918
99% . ..
5bi8 70
8 Sale

7418
84 Sale

nilnols Central Ist gold 4b. ..1951 J
Registered 1951 J
Ist gold 3!^s 1951 J
Registered 1951 J

Extended 1st gold 3Hs 1951 A
Registered 1951 A

Ist gold 3s sterling... 1951 in

Collateral trust gold 4s 1952 IW

Registered 1952 A
1st refunding 43. 1955 M N
Purchased lines 3 Ka 1952 J J
L N O A Texas gold 4s 1953 M N

Registered 1953 M N
15-year secured 5Hs 1934 J J
15-year secured 6^8 g 1936 J J
Cairo Bridge gold 4s 1950 J D
Litchfield DIv 1st gold 38.. 1951' J J
Loulsv DIv ATermg3H8-1953 J J
Omaha DIv Ist gold 3s 1951 F A
StLoulsDIv ATermg3s..l95llj J
Gold 3^8 1951 J J

Springf DIv 1st g 3H8 195l! J J
Western Lines l8tg48 1951F A

Registered ...1951 F A
Bellev A Car 1st 68.. 1923 J D
Carb A Shaw 1st gold 4s... 1932 IW S
ChlcSt L A NOgold5s...l951|J D

Registered 1951 i D
Gold3H8 1951 J D
Joint 1st ref 53 Series A. 1963 J D
Memph DIv Ist g 48 1951 J D

Registered 1951 J D
8t Louis Sou Ist gu g 48...1931|M S

nd III A Iowa 1st K 4s 1950 J J
Int A Great Nor Ist g ext 73..1922iM N
James Frank A Clear 1st 48.. 1959 J D
Kansas City Sou Ist gold 33. . 1950, A

Registered 1950 A
Ref A Impt 53.. Apr 1950 J

O
O
J

J J

J J

J J
A O
J J

ReglstPHKl 1940! J J
Lehigh Val (Pa) cons g 48... 2003 IW N

General cons 4^8 2003 IW N
Leh VTerm Ry l8tgUK6a...l94liA O

Registered 194lA O
Leh Va RR 10-yr coll «8..nl928'..

Kansas City Term Ist 43 . . 1960
Lake Eric A West let g 58 1937

2d gold 58 1941
North Ohio Ist guar « 58.. 1945

Leh Val N Y Ist gu g 4HS...1940

7934
7912
88% 92
88% 95

88
67
47I2

42
8312
72
6OI4

88
69l2

6912
8538
66
79
87%
110
102
108
8734
82I4
96I2

91
IO6I4
99
95I4

95
89
80
83
8834
99
109>8

8712
11034
IO2I4
10834
89

Oct'21
96*4
91

IO6I4
Sept'20

9512
95

Mar'22
Mar'21
Mar'20

8934
Mar'21
Jan'22

27,

Low High

73 77%
7612 7&I2
74I2 81
42 47I2

4OI4 44
8OI2 8OI3

1018 lOlg

73»4 77
6218 65I2

82 85
95% 100
9514 97

85 87
95 96ij

100% 102 14

9634 97I2

64U 60%

39I4 46

79 8234
34I4 40
32 40
3494 43
80 88
9OI2 90%
7812 87
79% 86I2

88 88
64 68
47I2 4712
3812 45
8312 8312

"53" "61
"

8OI2 86

2 78 797»
6 83 88

99 IO8I2 11034
144 100 IO3I2

599 10718 10914
73 88 8912

366
13
10

136i4May'06
99
99%
55
7

73
8312

Feb'22
99%

Dec'21

78% ...

"7738 "I

82I4
64

Sale

85
78
7918

Sale

"7938

99I4

108
82%
6712
73I4

65
66I4

74%
75I8

8118

Sale
IO8I4
85

'76"%

7612

'8512

9878
88
991a

90

7334
94
77 Is

85 Is

98
81
66';

77I2
94I4

82

'89'

85-4

99
83

Sale

8512
7912

897s
77I4

68%
9II4

Sale
SOI2
91
7912
90

Sale

881s

79
8734
100
98%..-

IOII2 102

73
84

73I2 June'18
78 Feb'22
7012 Dec'21
8934 Feb'22
8834 Mar'22
8318 Sepf21
7914 Mar'22
84 Nov'15
72 Ocf21

56
1

28

80
82I4

95%
8418
78
78%
68
99
108
Sl«4
63%
74S4

66
63%
7612
80%
82
92
94
73
991s
99
65»4
9334
76
65
80
8518
97I2

8OI2
64I4

78
85%
79 ij

89%
78
68%
46%
80
7812
87l2

100
113
IOUd

July'09
8214

Sept' 19
8514

Mar'22
7914

Dec'20
100
IO8I4

Feb'22
Feb'22
Feb'22
Feb'22
Jan'22
Feb'22
Nov' 16

82
Nov' 10
May'21
Mar' 19

991s
Aug'21
Dec'21

94%
Dec'21
Nov' 17
Sept'21

8518
Mar'22
Jan'22

66 12

Oct'09
86
8018
8978

Mar'22
Fcb'22
Dec'21
July'21

79
911s

Mar'22
Mar' 12

102

9612 97I8

90»4 91
105'8 IO6I4

9314 9534
95 95
88 89I4

88 8934

109% 10918

99 99
99% 99%

"eij ""g'lj

72 75
8H2 84

78 78

39

"26

45
11

18

50
49,
7

8
25

89J4 89«4
8318 8834

7812 79I4

8OI2 95

82% 86I2
7712 78I4

78% 8OI4

96»4 100
99»4 109»4
81«4 81 »4

63% 63%
7334 7434
66 66
63% 63%
7612 77

82 82

99 99%

9012 94%

86 86
97 98
80l» 85
63 66I2

'8"4"' '86""

79% 81%
86 91
77 79
68 68%

7734 81
85 911,
98% 100

40 1 001 J ,02«4

BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 17

Leh Val Coal Co lat gu g 58.. 1933 J
Registered 1933 J
Ist Int reduced to 43. 1933 J

Leh A N Y Ist guar g 49 1945|M
Long Isld 1st cons gold 53..M931 Q

1st consol gold 43 ftl931 Q
General gold 49... 1938 J
Ferry gold 4^3. 1922 IW

Gold 43 1932 J
Unified gold 49.. ...1949 IW

Debenture gold 59 1934 J
20-year p m deb 5s 1937 IW

Guar refunding gold 43 1949 IW

N Y B A M B 1st con g 53. 1935 A
N Y A R B 1st gold 53 1927 M
Nor Sh B Ist con g gu 5a.al932 Q

Louisiana A Ark 1st g 53 1927 M
Louisville A Nashv gen 6a... 1930 J
Gold 5a. 1937 IW

Unified gold 43 1940 J
Registered 1940 J

Collateral trust gold 53 193l|M
10-year secured 78 1930 IW

l8t ref 5Hs 2003;a
"' M

J
J
F
IW

IK

J
M
J
A
M
J
Q
F
J
F
A
IW

M
M
J
J

.1942 M

.1942 J

.1943 M

Price
Fridav
Mar. 17

Bid Ask

Week's
Hange or
Last Sale

80
95
88I2
78I4

87 14

96
91

82%
74I4
89i2
75I2
73I2

90%
93I4

9034

7434

'76'

7334

9978
90

102
Sale

96%
10634
102%
9ois

10318
98%
8II4

5934
84
96%
101 12

81%
96
87%
77%

9712
86%
97I4

96
79

IO2I4
7378
40'2
39
4212
73I2

3812
89
9678
102
8634
95 >8

84%
7714

L CIn A Lex gold 4H9 1931
N O A M Ist gold 68 1930

2d gold 6s 1930
Paducah A Mem DIv 43 1946
St Louis DIv 2d gold 3a... 1980
Atl Knoxv A Cln DIv 43... 1955
Atl Knox A Nor Ist g 53... 1946
Hender Edge 1st 9 f g 69... 1931
Kentucky Central gold 48. 1987
Lex A East lat 50-yr 59 gu. 1965
LA NAM AM l8tg4H8.1945
LAN South M Jount 43.. . 1952

Registered h 1952
NFlaAS I3tgug53 1937
N A C Bdge gen gu 41^8.. .1945
8 A N Ala cons gu g 59 1936
Gen cons gu 50-yr 5s 1963

La A Jef Bdge Co gu g 43 1945
Mex Internal 1st cons g 43... 1977
Stamped guaranteed 1977

Midland Term— 1st a f g 5s.. 1925
Minn St Louis 1st 7s. 1927

Ist consol gold 53 1934 M
lat A refunding gold 48 1949 IW

Ref A ext 50-yr 59 Ser A... 1962 Q
Des M A Ft D 1st gu 4a. ..1935 J
Iowa Central Ist gold 53.. 1938 J

Refunding gold 43 1951 IW

M St P A S S M con g 48 Int gU-'38 J

1st cons 5s... 1938 ..

10-year coll tr 6H3 ..1931 M
lat Chic Term s f 48 1941 M
M S S M A A 1st g 43 Int gu.'26 J

Mississippi Central Ist 53... 1949 J

Mo Kan A Tex— Ist gold 43.1990 J

2d gold 43 ffl990 F
Trust Co ctfs of deposit 1..

1st ext gold 5a 1944 M N
Ist A refunding 43 2004|M S
Trust Co certfs of deposit— ..

Gen stoking fund 4^3 1936 J
Tru9t Co certfs of deposit— ..

St Louis DIv Ist ref 48 2001'A
6% secured notes "ext" 1916 ..

Dall A Waco Ist gu g 5s... 1940 M
Kan City A Pac 1st g 43... 1990 F
Mo K A E 1st gu g 5s 1942 A
M K A Okla 1st guar 59... 1942 IW

M K A T of T 1st gu g 53.

Sher Sh A So 1st gu g 5s..

Texas A Okla Ist gu g 53.

Mo K& T Kv—pl 5s Ser A
40-year 43 Series B
10-year 63 Series C
Cum adjust 53 Seriea A

Ml9sourl Pacific (reorg Co)—
Ist A refunding 5s Ser A.. 1965 F
Ist A refunding 53 Ser B.01923 F
1st A refunding 6s Ser C..1926 F
General 4s 1975 IW

Missouri Pac 40 years 43 1945 .

.

3d 79 extended at 4% 1938 M
Cent Br U P l9t g 49 1948 J

PacBof Mo I3textg4a...l938 F A|

2d extended gold 59 1938 J J'

8t L Ir M A S gen con g 59. 193 1 A 0|
Oen con 9tamp gu g 53. .1931 A O;
Unified A ref gold 49 1929 J J

Registered 1929 J J
Rlv AG DIv I9tg49 1933 IW N

Verdi V I A W l9t g 53 1926 IW S
Mob A Ohio new gold 63 1927 J D

1st ext gold 63... ftl927 Q J

General gold 43... 1938 M S
Montgomery DIv Ist g 53.. 1947 F A
St Louis DIv 53 1927 J D
St L A Cairo guar g 43 1931 J Ji

Nashv Chatt A St L Ist 53... 1928 A O
Jasper Branch 1st g 69 1923 J J

Nat Rya of Mex pr Hen 41^8.1957 J J]

Guaranteed general 49 1977 A O
Natof Mex prior Hen 4H 8... 1926 J J,* 31

1st consol 49 1951 A O .--.

NOA N'E Istref Almpt4Vi8A'52 J J 79
New Orieans Term 1st 43 1953 J J 75
N O Tex A Mexico 1st 6s 1925 J D
Non-cum Income 63 A 1935 A O

N Y Cent RR conv deb 68... 1935 IW N
10-year coll tr 73 1930 M S
Consol 43 Serle3 A 1998F A
Ref A Impt 4V<J3 "A" 2013 A O

New York Cent A Hud River—
Mortgage 3!^3 1997 J J

Registered 1997 J J

Debenture gold 48. 1934 IW N
Registered 1934 IW N

30-year deb 4s 1942 J J

Lake Shore coUg 3Hs 1998 F
Registered 1998 F A

Mich Cent coU gold 3H8..199S F A
Registered 1998 F A

Battle Cr A Stur 1st gu 33. 1989 J D
Beech Creek 1st gu g 48... 1936 J J

Registered 1936 J J*
2d guar gold 5s 1936 J J

Beech Cr Ext Ist e SHs. 61951 A O
Cart A Ad I3tgug49 19S1|J D
Gouv A 03we 1st gu g 53..1942 J D
Ka A A O R 1st gu g 53.. 1935; J J

Lake Shore gold 3)^8 1997 J D
Registered.. 1997 J D
Debenture gold 4s 1928 M S
25-vear gold 4s 1931 IW N

Registered 1931 IW N *

Moh ft Mil lot <ni e 4o.. 10"' *>' ^

97I2

107
Sale

104'

60%
100

Sale

"fs"

100
97

Sale
29%

103
76

Sale
Sale
45

Sale
Sale
Sale
100
Sale

"95'i2

Bale'

47

•"ei" nil

83%
7058

~8l'% Sale"
83
12%
2812 36i2

8O34 Sale
6734 3ale
93 12 Sale
5034 Sale

98
99%
9434
63
41
79

D' 74
8334
9II4

94%

9834
Sale
95I2

Sale

"8OI2
74 14

Lou)

98%
105
83%
70
96
82I4

78%
99»4
99I4
74I2

89
73%
73%
87
83
8912
88I2
99I2
98l2

89%
81%
96%
107
102
93»4

1-^3

100
81
60
82I4

9034
100
8134
96
84I4

77
95
9Hi
87
100
97
78I4

77
75
99
101%
73I2

3834
39
44
71
37%
8712
98

10134
85
95%
8234
7612
58%
58
39>2
78
7378
61
61
291|
69
83
711*
83
81%
8034
32
28l2

80%
67
93%
50

88I2

99%
95
6212
68
79I4

74

^1

84%

78%
93

lOlSg
9734
69
88U
89
84 12
99
100

2912

Sale
Sale
98i2

Sale
Sale
Sale
Sale
Sale

641s
100
107
80%
86%

8412 8334
91%

96I4 95%
102

Sale 83
' 80%

Sale
, 77»4
93

IO21I 101%
96%

71 68%
86%
88

8534 84%
9834
99
2534
29%
31%
21*4
79
73
98
67ii

99%
106%
78%
85%

76% Sale

"88% Sale'

*76i4 '76'i2'

A 71% 72%
68% I

72 72%'
68

I

58 60 I

86% 8734;

87%!
79%
66%
82 86
89
95%
77% 77%
73%
9:> Sale
93% Sale

92

76%
75
87%
66%
8514

72%
64
72
74%
60
85%
76%
104
59
82%

High
Mar'22
Oct' 13
Ocl'21
July'21
Feb'22
June'21

78%i
Feb'22
Oct'06
74%
89%
75I2

75
July'21
Apr'21
Jan'22

89
Nov'20
Feb'22

90%
Oct'21
Mar'22

10734
102%

Feb'22
Mar'22
reb'20
Feb'22

60%
84

Nov'21
Sept'21
Mar'22

98
Nov'21

78
Feb'05
Oct'21
N0V2I
Feb'22

97
79

Mar'lO
Nov'lO
July'20
Mar'22
Mar'22

40%
39%
45
73%
39
89

Mar'22
10234

Dec21
95%

Feb'22
7714

58%
58I4

Feb'22
Mar'22
Keb'22
Mar'22

61
Jan'22
69%

Mar'22
Jan'22
Mar'22

81%
8034

May'21
28%
80%
6734
9334
51

89%
99%
95%
63

Oct" 18
Mar'22

74
Mar'22
Feb'22

96
I

July" 14
84%

Oct' 17
78%
93

I

Feb'22
Dec'21
Mar'22
Feb'22
Feb'22
84%
99

I

July'21'
Mar'22
Feb'22
Mar'22
Feb'22

80%
75

I

98%
68%
100%
107%
79%
86%

I

7634
76%
8884!

June'20
M!U-'22
Mar'22
Nov'21|
Mar'22
Jan'22
Feb'22

[

Jan'22
July'2l|
May'16j
June'2ll
Mar'22

No.

15
1

33
30,

39,

69
134

12
88

'2

16

67
20
9

13
79
33

169

Katun
aimce
Jan. 1

Low High
96% 987t

96% 98

77 78^
99*4 09^

73% 74I1

88 89lt
75»4 78
72 75%

89% 89lt
78 90

98% 98%
87% 91

95% 967i
106% 109
101 103%
93<4 94%
102% 103

80 82
68 61>|
79% 84

79% 82
93 99

74 79%

97% 100
95% 97
77 79%

189
9
9

16
...I
24

5
182
42
190
953

I

20
78
5

292

32

101
69%
31
30
36
70
32
85%
96%
100%

1013g
75
40%
40
46
781a
39%
89
100
IO21I4

94% 96%
82*4 82%
73 77%
48% 68%
48% 69%
35% 39%
73 78%
72% 76
62% 61
52% 61
27 29%
68% 69%
80 83
70% 71%
77 83
78% 81%
77 88

7% 28%
76% 81
62 68
89 937|
43% 61%

84% 89%
97% 997i
90% 97%
59<4 63%

76% 79%
74 74
83% 84%
92 93
94% 97%

37 787« 84%

70 76% 78%
1

I
90% 93

--.1,101% 102%—
I..J 67% 68%

— 86% 86%
..J\ 87% 89%

2 ' 81 86
2 97 09%

3
53
26

21%
29%
28
21%
79
70%
96%

101 62
353 98
23i 106
111

,
78%

41 86%

26%
29%
32
21%
84
75
99%
68%
100%
107%
80%
88

15 74% 78
6 75 76%

68 84 89%

"I
83 86%
69% 73

71% 72%
74% 74%
60 60
84% 86%

77% 77%
73I4 Nov'21
92 93
90% 92
85% July'21
8)U I-.n''>?

82% 82%

5 76% 79%

107 I 8934 94
103 I 88% 92%

'.'.'. "82'% "82tj

No price Friday; latest bid uia Mked tills week. • Due Jan. Doe Feb. sDoeJone. tiDue July. Due Sept. • Dae oot. « Optloo sale.
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BONDS
N. T. STOCK EXCHANGE

Week ending Mar. 17

W Y Cent A H R RR <,Cm)—
Mahon C'l RR 1st 5a 1934
Michigan Central 58 1931

Registered 1931
43 - 19-iO

Registered 1940
JL&S l3tgoId3H8 1951
l8t?old 3ijs 1942
20-year debenture 4a 1929

N J June RR guar 1st 4fl. . . 1938
NY* Harlem g 3Hi8 2000
N Y <fe Northern Ist r 5s. .1923
N Y & Pu 1st cons gu g 4a. 1993
Pine Creek reg guar 8s 1932
K W A O con l8t ert oS- . .ftl992
Rutland 1st con g 4Hs 1941
OgA L Cham Ist gu 48 g. 1948
Rut-Canada 1st ru g 4a. 1949

9t Lawr A Adlr Ist g 5a. ..1996
2d gold 6s 1996
acaA Blk Rlvgug48...1922 J
Itta A L Erie 2d g 5a al928

"

Pitta McK A Y Ist gu 6s.. 1932
2d guaranteed 63 1934

West Shore l3t 4s guar 2381
Registered ..2381
NYC Lines eq tr 53.. .1920-22
Equip trust 4 J^s. .. 1920-1925

R Y Chic A St H3t g 4b 1937
Registered ..1937 A
Debenture 43 1931 M

W Y Connect Ist gu 4Ha A..1953,F
H Y N H A Hartlord—

|

Non-conv deben 43 1947 M
Non-oonv deben 3^8 1947 M
Non-conv deben 3^3 1954 A
Non-conv deben 4s 1955 J
Non-conv deben 43 1956 M
Convdebent\ire3H3 1956 J
Conv debenture 68 1948 J
Cons Ry non-conv 43 1930 F
Non-conv deben 43 1955 J
Non-conv deben 4b 1956 J

4% debentures 1957 M
Harlem R-Pt Ches Ist 48.. 1954 M
B A N Y Air Line Ist 4fl...l955 F
Cent New Eng 1st gu 4fl...l961 J
Houaatonlc Ry cona g 5a.. 1937 M
Naugatuck RR 1st 4s 1954
N Y Prov A Boston 4s 1942
N Y WchesA B 1st Ser I 4H3'46
New England cons 5s 1945
Con30l4a 1945

Providence Secur deb 43 19.57

Providence Term 1st 48... 1956
W ACon East lat4Hs 1943

T O 4 W ref Ist g 43 (71992

Registered $5,000 only...ffl992
General 49 1955

Wortolk Sou l8t A rel A 68... 1961
Norfolk A Sou l3tgo!d58 1941
orf A West gen gold 6 1931

Improvement A ext • 1934
New River Ist gold 1932
N A W Ry incjn^g 48. .-1996
RcgUtered 1996
DlvMlBtll A gen g 48. 1944
10-25-y- I ••nnv 48 1932
10-20- ar eonv 4b 1932
10-.',- ear oonv 4K8---1938
10" .r conv 98 ..1929
Pocah C A C ;olnt 4fl...l941

C C A T iBt guar gold 5B..1922
8elo V A N E lift gu g 4e..l989

ortbem Paclflc prior lien rail

way A land grant g 48 1997
Registered 1997

OoMral lien gold 3« 02047
R«(l8tered a2047

Ref A Impt 6e ser B 2047
R«l A Imp4H8Ber A 2047
St Paol-Duluth DIv g 40.. 1996
N P-Gt Nor Joint 8 Ha 1936
StPA N P gen gold 98 1923

Reglatered cerUncatee..ig23
S( Paul A Duluth l>t 68. . . 193

1

iMoonml gold 48 1968
Waab Cent in gold 4a 1948

(Tor Pae Term Co lat g aa...I933
ONgoo-Waah 1st A ret 4a 1961
raaUle Coast Co 1st g 5a 1946
Fadneata A llta 1st * I 4 Hi- • 1955
r«llM7lTaDl* RR 1st g 4a... 1923

Oonaol gold 4a 1943
Cooiol gold 4a 1948
CoDad 4Ki IWW
a«aarftl4Hs 1096
OaDeralfa 1998
10-rear secured 7* .1930 A
16-yev neetired 9^1 1939 P
AHeg Val gen guar g 48 1942 M
D R RR A li'ge lit gU 4a g. 1U39

Panojrylviiola 'Jo—
OuAf 3 i^i coll irist reg A . 1937
Guar 3 Via coll trun H«T D. 194

1

Guar 3!^ii tni«t <-it« r; ...l'>4Z
Guar 3 Hi tr. • •; ...I(M4
Guard IVi'. \t..\mi
tO-rnar guar I K..I9.')2««

Oto Ijnt) * N-r i{ii i* « . .
KM/'M

CI* .Mar l«lgti K 4 ^< .1(11. at

CIA Pr>^ gu 4mH<ir K..\'iii
(Vr1« » 194:^

lot rwliir«id to a Ha... 1942
C 3H* 194H
D ans 1980

Price
Friday
Mar. 17

ma* PtturjgSHiB...i»4o
8«rtaaG 1940

Or R * I " iTt art) (4 Ha.. 194

1

pv
T.,

< •» 4Hs..

.1943

..A. .,1931

I 4Hl A.
J. rl " 11 * ,

' ji\r . , .

*- ' ''»/....

<ir gold
n^rir.^ 1 J , .r 4^ gold .

Hrt\rm <t *» i i\r .

HnrlMl I r>in< tlM 4H*
f lonoral fi> Vrl«n A

out I. A f !•' 'otia I T,^

rh'<- •• -•• '- '
' • • <-!

fb^' HI

t; .4

Pkii::

.IMS

.i»43l

.104(1'

A

.lUt^ A

.I04A|M

.1040 P

.lO.'.SJ

. HC.7 VI

.1«9.1 jr

l'.»7n'i

vnt A
i:t\\ .M
\>.'.% J
tiMi M
iy.9 J

l'>'.9 J
' -t u ni? J

: It .iir A 'm

Ask

8412

Sale

7912

99

8O34

WeeJt'$
Range or
Last Sale

•SI 1
Ranne
Since
Jan. 1

;t<ii

a)

7314 78
9912

85is

'8312
:

86

45

High
'Jf)

June'21
Nov'18
Feb"22
Sepf20
Mar'20
Feb'22

89'4
Apr' 21
June'21
Dec'21
Mar'22
May" 15

9934
Jan"22'
Jan'22
Feb'21
Dec'21
Nov' 16
Jan'22
May21
Jan'09

June'20
803^
78

Feb' 19
June'20

86
Nov'17

83^4
8534

Feb'22
Feb'22

44
Mar'22

50
42
68!8

Oct' 17
July'18
Jan'22

46
Feb'22
Jan'22

59-54

Dec'21
July'l4
Aug' 13

4210

1
Low High
96 96

^ld|

15
9.

82I4 83

76»4 79
863g 89I4

77l» SlU

99I2 997«
78 83
66 66I2

99I4 99I2

78l» 82ij

7658 78

2 8234 88

33 80 83
1, SUj 8634

4
3

54

45
44
38I4 44
4012 51
41
373g 45
57 71

4612
46

51 12

3812 3812
31 46
71 79
60 5978
5II4 60

67; 33 42*4

107
Sale

I Sale
: Sale

I
Sale
.Sale

84

.Hull-

Mi
77
77
77«i
T.I

79
HH>4
••Oi«

tWi
U3
U«
7H
or,
III ,

1'' 1

Hi't
HI'l
M4
Hi

<M
U'J

»t7'i

«t7i,

711,

61*4

06

V4

•iVi

I ,i,

7H

Sept'17
Jan'22

i Feb' 18
Dec' 19

73
1 Nov'20
Mar 22

64
1 Jan'22
Mar'22
Jan' 21

104-34
87i2|

Oct'2u'
8-5

Feb'22
1 Apr'21
Mar'22

lO.iij

85
I

Dec'21

1

: Feb'22

8512
Jaa'22

62-14

I Feb'22
108

I

I 8S '

, Mar'22
1 107*4

101
May21
July'2l

. .\t.iy'2l

Feb'22
I 8ept'2i;

7812

76U
I Sepi'2i
I 983s
Jair22

'>«'fl
87'%

97
108
HKlljl

, .M.ir'2.'

Feb'2U;

54

20 26

69 73

073$ 6738
50 61
79>4 83^

1055* 106

1 10434 IO5I4
17 I 8478 891a

3 83l| 86
80 80

60
9

92ii 92it
IO314 IO6I2

84 86

8314 86I4

17; 84 87
84 84

47 ' 60 6234

I
60 6OI1

04 1057* 110
7 8»' SOU

: 7914 7914
4'J3 106*4 109

6 lOUU 101

220
1,

"6

"2
20
In
101
89

.)12

72
72»i
75lt
70
81*^4

HO
MPt
88>|
91
104
U<»4
U<|l|

117

85
7U<4
H>i

HO

H4
H2
77
Ui't
Ul
H.J'4

Ul<l
HH
Hi
mt
H!>'|

»:«•
'jii

Ul
KIJ.

HO'i
«!'»
7'H|
r.\

Nov'2l'.
J»n"i2'.
Jair22 .

Apr'il.
8H I

Pcb'22'

.

Vrl, 2i .

Oi-rJI .

NoVil!.
»nol6|.
Keb'W.
O. .

J>t

At-r .;

May'lV .

Jan'22 .

Hnpt'io! .

Mar' 10 .

Jiily'^ll .

I)»n'20|.
Kffpt'2li .

.M ir-.-,:

Jtiii .'
•

lini.i . I

M.ir .'.:

N>.Y'2I
Jan/.!
M«/ .!

Kn, ,:j

VI
Sl:irjj
K.-ii'Ji

J..ri 01
Jilli" il

92 .

77
I

A2I<

10

82 82

77
76

82
78

9634 99
87i| 89
85i| 90
9JI| 9Cli
85*4 89
93it 9734

1 06
1
1 10'.) >|

I0;|.ii 107
86 87 >|

7214 72)|
76>| 76>i

N4H 8814
80 Hi
8U>I 81 >l

HH't 91

I

H4>4 U|l|

'"
''lU ' 'm"

HOli gO't
Pi UO Ui

Ul 91

10 HHi| 9J
10 76 77
74 ' il<4 &.('«

BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 17

Pitt- Sh A L E lat g 53
1st consol gold 53

Reading Co gen gold 4s
Registered
Jersey Central coll g 43
Atlantic City ijuar 43 g

St Jos & Grand Isl 1st g 4s
St Loula A San Fran (reorg

Prior Hen Ser A 4a
Prior lien Ser B 53
Prior Hen Ser C 6s
Cum adjust Ser A 63 h
Income Series A 6s ft

St Louis A San Fran gen 8s..
General gold os
St L A S F RR cons g 43...
Southw Dlv l3t g 5s

K C Ft S A M cons g 6s...
K C Ft S A M Ry ref g 43. .

K C A M R A B 1st gu 53- .

St L 3 W Ist g 43 bond ctts

2d g 4s Income bond ctfa.p
CoD3ol gold 43
1st terminal A unifying 5s-
Gray's Pt Ter 1st gu g 5s..

S A A A Pass l.st gu g 43
Seaboard Air Line g 4s
Gold 43 stamped
Adjustment 53
Refunding 4s
Ist A cons 63 Series .\

Atl A Blrm 30-yr 1st g 4s.

«

Caro Cent 1st con g 4s
Fla Cent A Pen Ist ext 63_.

1st land grant ext g 5s..
Consol gold 5s

Ga A .4.1a Ry Ist con 5s

Ga Car A No 1st gu g 5s

Seaboard A Roan 1st 58
Southern Pacific Co^

Gold 4s (Cent Pac coU)...*
Registered t

20-year conv 43
20-year conv Ss
Cent Pac Ist ref gu g 4s

—

Rc^tered
Mort guar gold 3H3..-»
Through St L 1st gu 43_.

Q H A S A M A P Ist 5s...
2d exten 5s guar

Gila V O A N l3t gu g 53..
Hous E A W T 1st g OS

Ist guar 53 red
H AT C Ist g53lntgu
AANWlstgugSs -

No of Cal guar g 53
Ore ACal IstguargSs
80 Pac of Cal—Gu g 53
So Pac Coast 1st gu 43 g. .

.

Te.x AND con gold 53
80 Pac RR l3t ret 43
San Fran Terml lat 43

Southern— 1st cons g 5s
Registered

Develop A gen 48 Ser A

—

Temporary 6!i3
Mob A Ohio coH tr g 4a...
Mem Dlv Ist g 4^8-58
St Louis dlv lat g 4s
Ala Gt Sou l3t CODS A 5s..
Atl A Charl A L 1st A 4^3-

1st 30-year 53 Ser B
Atl A Danv iBt g 4s

2d 43
Atl A Yad Ist g guar 43...
E T Va A Ga Dlv g 58
Cons 1st gold 5s

E Trnn reorg Hen g 58
Ga Midland Ist 33_
Know A Ohio 1st g 6a
Mob A Blr prior Hen g 68..
Mortgage gold 48

Rich A Dan deb 58 atmpd.
Rich A Meek 1st g 53
80 Car A Ga lat ext SHs.
Virginia Mid Ser E 58

Series F 5s
General .5.s

Va A Ho'w'n Ist gu 58 :

1st rons 50 year 58
W O A W 1st cy gu 4s

Spokane Intrrnat Ist g 59
Term A«in of St L Ist g 4 Ha.

Ist cons gold .59 1984-
Gi-n rf'fund s f g 49
St L M Hrldge Ter gu g Sa.

Texas * Pac Ht gold 68 :

2d gold Income 5a J
La Dlv H ]j iMt g 58
W MIn W A N W Ul gu Sa.

Tol .* f)lil<i (;i-nt l«tgu 58...
W'wtcrn Dlv lut g 5b
Oi-nt-ral gold .Is..

Kan A M liit gu g 4a
2d 20 year .'mi

Tol PAW iNl gold 4a
Tol Ht LAW pr Hen g 3H»-

W> year gold -U .

Coll iruit 4n u Ser A
TniKl CO rtlH of ilrpualt.

Tor Ham A Huff l»t g 4ii. . .*

irinti-r A I >i'l I It Din* g Am
lit rpfMiidlng g 4«

Onlnn I'fd'irir lat g 4a..
It<T(Wl<TiM| .

20 vrar r.v. 4-

lui A r<"fii

10 y<M»r iM

»>rn Itll A '.'iv ••III £ \a .

i)f Mliiirt l.ln.' Int g 9*.

.

im '•' " '•«

T' '

O' 4a
Ill ..Id '.«

1 I1

VanrUM , I . 'i. r A _

< '(iriwiU 4m rW*rl«*a II .

Vnrn > 'nil A i> Ut gu 4^ii .

Vt' • • t r^Dntltm A . .

W ..lid ta

' mrlnn H 9«
r a liTtn -•«

I'. . .'. - .1 l.tl lal H '•

l>r« M'llnm Dlv Int ( 4a .

Dm Dlv lal .1H«
I'ol A Ch Dlv g 4a . . .

Wrwli Tnrnl lal gu an* .

lal 40 ft tunt i».

.

940
943
997
997
951
951
947

Co)—
950
9.50

928
955
960
931
931
,996
947
928
936
929
989
989
932
952
947
943
950
950
949
959
945
933
949
923
930
943
945 J

929 J
926 J

J J
J J
J J
A O
Oct
J J
J J
J J
A O
IHN
A O
A O
M N
J J

949
949
929
934
949
949
929
954
931
931
924
933
933
937
941
938
927
937
.937
943
955
950
994
994
956
956
938
998
951
943
944
944
948
948
949
930
9.58

938
946
925 J
945 J
945 J
9-27

j

A

J D
J D
M 3
J D

IVI N
in N
MN
J J
J J
A O
J J
MN
J J

M N
M S
O
J

Price
FriOav
Mar. 17

Bid
96I4

90
85

'84"U
75I4

6918

69I2

8312
9S.!s
78--'4

62
IO212
9638
6iH
S5i2

IO212
78
8912
78
66I2

74'4
78^8
74r-s

7G78
52i2

5314
ISI4

3634
48li
63l2

631s
9634
81lj

83
72
84
85

O
94S'MN|
929 IW N
926;"'
92fi
936
003
9.-)S

924
9.55

939
914
953
930
OIH)

()l)0

931
030
935
035
935
990
927
017
925
0.50

917

11*49 J

02H J

,U.V2 A
1047 J

.047 1
u>y J

M
J

> nil J

Mar
J J

022
949
1)49,

in-iu J

>in\J
•Ml'j
•r,.','P

II -.7M
1(14 I

u.iu'm .V

IIMU'P A!

OIU J

4
nil
OIU
oil
U4I
lOt.-i

04.1

Ask
109

Sale'
83

Week'*
Range or
Latt Sale

Sale
Sale
Sale
Sale
Sale

"97%

10258
7Sl2

Sale"
67

Sale
Sale

Sale
55

Sale
Sale
Sale
Sale
64^8

"98I2

85
93

SO Sale

8UI4

92>8
85.14

Sale
95I2

Sale

8712 Sale
80
96 98
92
97
92-''s

92%
96'8
87^8
99
9734
9912
90
8912
85 14

SO
92
88I4

63
9434
63
89
75I4

9312
88I2

9512
71
58
75
95I2

9612
92
57I2

9912
8938
70
97
62^8
96>4
97
06
957«
90
777«
91 '8

76':
02
94^8
7SI4

SU'n
slOO
60
.HO's

77
04
91
H|7|

78
03
26>|
871-
(16

IO2I2

977s

'92"

Sale

Sale'

Safe"
Sale
Sale
90

'9412

'96'i2

78

"79*

9634

"94"

63

98

.Sale'

98
98

80
9614

'92 Is

'79'

Sal(.<

tote High
100 100
97I4 Dec' 17
82 85
73 Aug' 21
84 Mar'22

sS Raaee
S^ Since
"*

Jan. 1

No. Lota High
3 9534 100

304 80 85<«

..
I
SUt 8618

677g 6778 1
;

657g 68

94
32
88

Sal.-

80
H8I,

69«ii
0034

"oi'ii

Hl-S
103
HAU
U0'-|

lOOiii

UO'i
111)

0712
Hni|

85
91
66

Bale

"li'i^i

Sft-'Hi

103*«
87

Main
Milli-

on
h;

"•9lj

0|7l
70
9&l|

76
741,

KAS

MlllK

'76'

'76'

*79i|

76

69I4
83I4

97
7834
61

IO2I2
y638
67
90
10178
77I4
88I4
761

»

6618
73I1

7734

981s
73
527g
5212
IS
35
4634
63
63
96
8518
S434
71
84
8734

79
72
88I2

9634
83
8212
8712
8012
96
92
97
89
86
90
8684
100
9738
94
9218
9OI4
85
SO
91
83
62I4

9413
71
90
76
83««
8878
95
75
63
7534
96
9612
90
60
99I4

75'g
75
9318
68
9t
97
9078
95*4
80
80
85I4

7278
92
9518
78
93I2
021-

60
86
106 1|

94
00
85
78
113

2311
K7I-

631;
I514

8lhi
77 ii

HOi|
AA
no

9lit
HA-',

103
HA<4
90*4

1011

00 >4

KS-'«

ON
H<llt

Ml-,
72'1
28
0|l|

OA
Nns
DO
9-i

Ul
A<|lt

9o7a
79S
79
«A

6978
84
9838
7914
82i4|

IO2I2
9638

Oct'20i
Feb'22
10178
781-;

Jan'22
78
6618
7414
79

Jan' 13
77

Mar'2a
54

I

19181
3634'

49
esial

Feb'22
Jan'22
Dec'21
Feb'22
Feb'22

84
IJan'22

80
Nov'2r

891a'
9634

831a
Sept' 16

8712
Mar'22
Feb'22
Feb'22
Jan'22
Dec'21
Mar'21
Oct'21
Feb'22
Feb'22

9734
June'21
Mar '23
Jan'22

8534
8OI3
92

I

Sept'21
63
9134
7214,
90
76

I

Sepl'21
88%
9612

Feb'22
Deo' 21
Feb'22
Mar'22

981a
Dee' 21
Mar'22
Kcb'22
Aug'21
Feb'2a
Doc'21
Apr'21

96I4

Mar'a2
l)t>c'21

Mar'22
Mar'22
Mar'22
Mar'21
NoVail

02
9313
79

i

Mar'22
.1100 I

Ktb'22
Mar'22
Niiv'04

94
I

Jan'22'
Jao'22
Jan'22

93 I

Deo'21
87Us'
65

I

Junf'ar
Krb'2'J
Jan'22
Kill)' 22,
Dro'2l

90««'

Ppb'22
02«i|
8A»»

lt)3Hl
Mnr-22

100
I

lOU I

0|l««

Oll<«

Miti'22
Foil"/

J

Hlla

Jan'3l|
Prb'2a

03
vn
97

Aug' II
Pnb'2l'
Jan"2a,
Aiia'2l
Dor'JI

79h'
Jan'22
Pnli*2i

I

265 68
103 82
113 943g
306 71
600 54

1 IOII4
2 95

I

• 90
101

74 72S4

....
I

88I4

18 72»4
2 6412

93, 681j
31 71

70
8412
9838
7914
6314

103
97<4

"oo""
IO212
7812
8834
78
6638
74J2

79

58 70 77
... 50 60
13 4812 54I2

37 I 1318 2118
98 3118 38I4

174 41 52I2

5 59lg 63I2

63 63
9« 96

20

821a 85
71 72
84 86
8734 8734

78 81

290 86 8934
5 961a 97

78 I
8II4 86I2

i 86 8778

1

78I4 8OI2
94I4 98
92 92
97 07

86'»4 8634

96 1031-
32 06>4 9Sl2

. .' S8la 9218
89 9OI4

2/8 83°g 8612
2d 80 82
84 87»« 92

184 6U4 6312
242 94I4 9512
19 66I4 72I4

3 89 9 Ha
3

I

73 77I2

' 'w'ii'
"39"

»
I

91 9612

.— j 72 7618

III 'iSh 'iih
.-- 93>t oa
4 1 03 96ia

68 93
0878 O9I4— 76 78

--..'
__

• 1 04 oeia
07 97

— I 96«( 0644
.- 8U 80

74 80

1 03 06
2 88^ 95ia

It 79la 801-
.. I 93ia 9311
16 87ia3loo

00 60
70i| 80

"of" '0'4'ii

00 SO
81H 86
76i| 78
01 04

'.'
; 84

8 66

138

•0
I

00
06

24 3I«4

77li 70I1

89 80l|

80
88
80
NHf

17 102
HVt

9 DH
29 Ullii

h; B7
2411 H6l|

09 •
H9li

78U21

02
HOft,

92 If

N7I4
10.1I|

87 ••

10014
100
99*4
9OI4

9H
N9I|

HI I,

...I S« 81
SH HHU 93
2J 03H «7I|

16 I SI>| 87

91 91

9 90 78
TiS 79
86 _•«

lild and • Dm Ja« • Dm Pad. 1 Uua Jwa. • Oua Jniii. t Dm Am. • Dm Oat. 9 Dm No*. « Dm U«p fOpMaa
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BONDS
, Y. STOCK EXHCNAOE
Week ending M£,r. 17. 5 a.

Bid

Price
FHdav
Mar. 17

Ask

Week't
Ranoe or
Last Sale

e-o

Pi
Range
Since
Jan. 1

West Maryland 1st g 48 1952 A O
West N Y A Pa l8t g 5s 1937 J J

Qengold4s 1943 A O
Income 53 P1943 Nov

Western Pac let ser A 5b 1940 M 3
Wheeling & L E 1st g 59 1920 a O
Wheel DlV 1st gold 58 1928 j

Exten & Impt gold 58 1930 F
Refunding 4H8 series A. .-1966 M S
RR lat consol 4s 1949 M S

WlDBton-Salem S B 1st 49... 1960 J J
Wis Cent 50-yr 1st gen 4s 1949 J J
8up & Dul dlv & term Ist 48 '36 M N

Street Railway
Brooklyn Rapid Tran g 58 19451

A

iBt refund conv gold 48 2002 J
3-yr 7% secured notes J:1921

Certificates of deposit
Certfs of deposit stamped

Bklyn Un El l8t g 4-5s 1950' F A
Stamped guar 4-5s 1956 F A

Kings County E let g 4a.. 1949 F A
Stamped guar 4s 1949 F A

Nassau Elec guar gold 43.. 1951 'J J

Chicago Rys Ist 5s 1927 F A
Conn Ry & L lst& ref g4Ha 1951 J J

Stamped guar 4Hs 1951 J J

Det United 1st cons g 4 Hs... 1932 J J
Ft Smith Lt & Tr lat g 58 1936 1*1 9
Hud A Manhat 5s ser A 1957, F A
Adjust Income 58 1957|..
NY& Jersey 1st 5a 1932 F

.1956Interboro Metrop coll 4^^8.
Certificates of deposit.

Interboro Rap Tran 1st 5a... 1966
Manhat Ry (N Y) cona g 4s. . 1990 A
Stamped tax exempt 1990 A
2d 4a ...2013iJ

Manila Elec Ry & Lt s f 58. . 1953 M
Market St Ry 1st cona 58 1924

6-year 6% notes 1924
Metropolitan Street Ry

—

B'way & 7th Av 1st c g 5a. 1943
Col & 9th Av 1st gu g 5s. . 1992
Lex A V & P F Ist gu g 5s, . 1993

Mllw Elec Ry & Lt cona g 5s. 1926
Refunding & exten 4V^s...l931

Montreal Tram lat & ref 53.. 1941
New on Ry A Lt gen 4)^8.. 1935
N Y Munlclp Ry Ist a f 5s A. 1966
N Y Rya Ist R E A ref 4s... 1942

Certificates of deposit.

.

30-year ad] Inc 5s al942
Certificates of deposit

N Y State Rys Ist cons 4HS.1962
Portland Ry Ist A ref 58 1930'

Portland Ry Lt A P 1st ref Ss 1942

A O

M N
M N
IF A

Ist A refund 7Hs Ser A. ..1946 M N
Portland Gen Elec Ist 58.. 1935 J •

Third Ave 1st ref 4b 1960
Ad] income 5s al960

Third Ave Ry Ist g 58 1937
TrICIty Ry ALt Ist s f 58... 1923
Undergr of London 4Hs 1933
Income 6s 1948

Dnlted Rys Inv 58 Pitta Issue 1926 "" N
United Rys St L iBt g 48 1934 J J

St Louis Transit gu 58 1924
V« Ry Pow Ist A ref 58 1934

Gas and Electric Light
Bklyn Edison Inc gen 58 A.. 1949
General 6s seriea B 1930
General 78 series C 1930
General 7s series D 1940

Bklyn Un Gas 1st cons g 5a. .19451"' N
Clncin Gas A Elec 1st A ref 58 1956 * O
Columbia G A E 1st 5s. 1927|-'

Stamped 1927 J

Columbus Gas Ist gold 58... 1932'
Consol Gas 5 yr conv 7b 1925 ^
Detroit City Gas gold 5s 1923 •*

Detroit Edison 1st coll tr 5a.. 1933 J

lat A ref 58aer A tl940™
Ist A ref 6s series B *1940 ^* °

Duquesne Lt let A coll 68 1949 '

Havana Elec consol g 5a 1952 ^
Hudaon Co Gas 1st g 5s 1949 "• N
Kan City (Mo) Gas lat g 58.. 1922 A O
Kings Co El L A P g 5s 1937 A O
Purchase money 6s 1997 A O
Convertible deb 6s 1925'*' 9
Ed El 111 Bkn Ist con g 4a. 1939 J J

Lac Gas L of St L ref A ext 58 1934 A O
Milwaukee Gas L 1st 43 1927 •*• N'
Newark Con Gas g 5s_ 1948"' "
N Y Edison Ist A ref 6 Ms A. 1941 *
N YG E LA Pg58 1948 J

Purchase money g4a 1949 ^
Ed Elec 111 1st cons g 5s. . . 1995 •>

N Y A Q El L A P Ist con g 58 1930 "^

Pacific G A E Co—Cal G A E— L, „
Corp unifying A ref 58 1937 ^ "

Pacific G A E gen A ref 58 ... 1942
Pac Pow A Lt 1st A ref 20-yr 6s "30

Pat A Passaic O A El 58 1949
Peop Gas & C 1st cons g 68.. 1943
Refunding gold 5s 1947
Ch G L A Coke lat gu g 5a. 1937
Con G Co of Ch 1st gu g 6a. 1936
Mu Fuel Gas Ist gu g 58.. 1947

Philadelphia Co conv g 5a... 1922
Stand Gas A El conv a f 6a. . . 1926
3yracu3e Lighting lat g 5s_..1951
Syracuse Light A Power 58 1954
Trenton G A EI 1st g 5s 1949
Onion Elec Lt A P Ist g 58.. 1932
United Fuel Gns 1st s f 68 ..1936
Utah Power A Lt Ist 58 ...1944
Utica Elec L A P l8t g 58 1950
Utica Gas A Elec ref 5s 1957
Westchester Ltg gold 5s 1950

Miscellaneous
AdamsExcoIl tr g43 1948
Alaska Gold M deb fla A 1925
Conv deb 68 series B 1 926

Am Wat Wks A Elec 5s 1934
Armour A Co Ist real eat 4 Hs 1939
Atlantic Fnilt conv deb 78 A. 1934
Atlantic Rcfg deb 6 Hs . ...1931
Booth Fisheries deb s f 6s 1920
Braden Cop M coll tr B f 68. . 193

1

Bush Terminal lat 48. 1952
Consol 58 1955
Building 58 guar tax ex 1900 *

Cerro de Pasco Cop 8a . 1931 J

Chic Un Stn'n Ist gu 4 Hs A. . 1963 •

iBt Ser C 6HS (otfa) 1903 J

Chile Copper 10-yr conv 78.. 1923 W N
Coll tr A conv Os ser A 19;<2 * O

iM
A
M
J
J
M N
M N
J D
J D
J J
M 8
M S
J J
F A
J J
J J
J o

M
M
A
J
J
M
A

A
J

LOtB
02% Sale 1

9512 96
67 Is 73
18
86I4 Sale

1

95% 961j
91% _.
85% 96
5873 Sale

|

6512 00
-su 7914
7678 Sale
77 14 0734

38 Sale
4618
73I2 Sale

1

70 7334

71 3ale
7912 7978
8OI4 8OI2

70 75
70 75
37I4 38
78 78%
757h , .

72l!i 76
72I2 76
60

'58I4 Sale"

I312 Sale
111,1 Sale

60 Sale
5912 Sale

1

'so" 55
7734
88% dale
9334 8ale

63 65
17

38I4 45
9314 ----
84I2
ii5%3ale

1

58
46
33 Sale

3234 33
6I2 734

534 6
65 0512

83% 81
84 Sale
104 Sale
88I2

6338 Sale

5034 Sale

92 ----
B8I4 Sale
7OI2
6OI2 _

8334 Sale

561s 58
45 6912

7378 75

94I4 Sale
IO2I4

High
6212

Feb'22
Feb'22
Ocfl7

8678
Feb'22
Jan'22

90«4 Mar' 17
58U 59
0534 06
78 Feb'22
7OI4 7678

6134
9ii

73
36
8512
93 Is

91I4

No. \Low
61

I

58lj

90
7218

47

82
8,

45.
77I2 Mar'22!

38
41
7II2

73
70
7978
30
08
70
3612
7612
61
7O84
77
58
78
58
93
III2
9I2

58
58-%
58I4

57
O4I2
8734

931s

381 2

1

Mar'22
7412
74
71
8OI2

80
Feb'22
Mar'22

38
7912

June'21
Jan'22

83I4

Jan'20
7812
59
91
14
12
01
5978

00
Mar'22
Jau'22

89
94

87
43
00
2
2

3
70

84>8
92I2
9II4

HlQh
O2I2

96
74

87"
9318
9II4

52
62
77
7418
7618

31
3612
58
5812
54
75
75I2

64
66
27
67

61
66
78
77I2

80

39%
44
74I2
74I2
72I2

84
83
76
68
38
79I2

64 ]

17 12

40

65
Feb'22
Jan'22

7618 Sept'21
8412 Feb'22

8684
Feb'21
Dec'21

35

8518

50
34
33
3134
Ois
5I4

6512
83%
84
IO312
9034
6134
4934
92
98
73
6118
8134
55
36
74

93I2

171
II

126 ,

121
I

5i
263 1

209
I

1563
1

31
31

121
258

I

9—

i

47,

103

102 Sale

80 87
86I2

9812
9078
100 108
100
82
86 Sale

891

1

3ale

8012 ---
10012 Sale

90
78 7812

98%
8818

94I4 95
S8I2 Sale

8912 89=4

soil
IO212 103

80
"

901
80
78 -

9978 100
9313 'J^'z

80
791a

831s

10458 10412
IOOI2
9134
95
9038
91
75

10734
9034
95I2

9234
IOII4
10178
87
87

107 Sale
,

92 93
94
91 Sale
9OI2 91
8OI4 . _.

IIOI2 Sale

3234
8
6

66
8418
85
104

Feb' 17
64
61

Feb'22
98I4

Jan'22
Feb'22

8334
Feb'22
Mar'21
Feb'22

94I4

IO212
105
107
93
95
93
9II4

Sept'21
11034
9634
97
93I2

103
IO2I2
87

Feb'22
97I2 Sept'211

45

3I'

16
04
4
5

11

70^4
6312

'75"

47I2

92
934

734
54
57I2

6712
4834
6412
81
9034

50
I7I2

39

7034
8314

"79"

69
94
I9I2

17
05
0534
0514

57
O4I2

89
9434

65
20
40

79I4

83
8II2

8634

232
264

51i

2612
24
6'2
434

OUz
81
78lji

102

35I2

3378
912
7l»

67I2

85
85

IO4I4

66%
44I2

88
90
73
60
75
51lz

64
5714
92
100
73
64%
8334
56

72 75%

18 8978 94I4

9 100 IO212
7 102 106

24 IOCI2 10878
4 '

13!

87l2

92
88I4

88

93
95
9II4
9II4

777
5
2

30
37
75
3

103 11034
93 9534

93 97
89I4 93%
99I2 103
100 103
77I4 87
8512 87

86
108
101
8312

86
89'4

1041J
100 '8

9513

78
98

Oct'21
108

Feb'22
8312
86
89I4

Apr' 17
106%
95I2

Mar'22
Feb'22

313
4'

7812 May'20

87
93

95
88
8SI2

1U5
101
86
91
8712
78'2
9978
93I2

85
79
73

901"

9334
90
90
88
91

95 I

9012

96';
93

95
8878
90

July' 17
Feb'22

87
Mar'22
Dec'21
Jan'22

9978
93I2

Mar'22
Dec'21
June'21

83% Sepf21
95 Mar'22

91 I

Mar'20
Feb'22
May'21

3
61
26

8934
96
8434
77

14

76 7514'

11 Sale
I

9I2 1078

73'2 7414

87 8712
35I2 Sale

1 04 Sale

SO
'J6I4

7812
S5I4

90
114

II2I2 115
10<'34 Sale
8534 Sale

Sale
86
8012

Sale
Sale
9II2

75
9'2
9^8

72%
80%
34
102%
071s
90
82
88
89
112
91
11412
10014
8434

75I2

11
973

7312

87%
35%
IO4I4

Oct'21
90

Feb'22
Feb'22

90
II412
9II2

115
101
80

19
14
2
39
29
60
61

40
196
39
32
370
413

100% 10912
98 101
81% 83%
86 90
37% 89%

10534 108
92% 95%
76 80
97I4 98

93
87
87»4

95
89
8834

IOII4 IOII4
85 88
89 91%

78% 78%
99% 100
92% 96%
85 86

93%
87%

97
90%

84S4 8434

76
9
6

70
80%
23%

76
11

9%
74
89
35%

102% 105

93
80
82%
8OI4

110
87%

96»4

86%
89
89%
114%
93

111% 115
99 103%
84 88

BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 17

St:;

•5 a.

Price
Friday
Mar. 17

Week's
Range or
Last Sale

«3 Range
Sirue
Jan. 1

I Bid Ask Low
Computlng-Tab-Recsf 6S...1941 J J 93% Sale
Granby ConsMSAPconOs A"28 IVI Ni 83
Stamped 1928 IVI N 80 88

|

Conv deben 83 1925 IW N| 88%
Great Falls Pow l3ts 153 1940 M N 96 9738
Inter Mercan Marine 3 f 6a. .1941 A O 94% Sale 1

Invincible Oil 8s 1031 M S 96% Sale
|

Marland Oil a f 8s with war'ta 1931 A O 9914 Sale

Mexican Petroleum a f 8s 1936 IVI N| 103% Sale
Montana Power Ist 53 A 1943 J J, 94% 9484
Morris A Co 1st s f 4Hs 1939 J J
N Y Dock 50-vr Ist g 4a 1951 F aI
Niagara Falls Power 1st 5a.. 1932 J J

I

Ref A gen 63 01932 A O
Nlag Lock A O Pow lat 53.. 19.54 M N
Nor States Power 25-yr 5s A. 1941 A O
Ontario Power N F 1st 63 1943 F A
Ontario Transmission 58 1945 M N
Pan-Amer P A T 1st 10-yr 7a 1930
Pierce Oil s f 83 1931 J D
Prod A Reflninc s f 8s. 1931IJ D
Pub Serv Corp of N J gen 5s. 1959 .\ O
Sinclair Con Oil conv 7H8 ..1925 IVI N,
Standard Oil of Cal 7a ol931 V A'

Tennessee Cop 1st conv 6s... 1925 M N

85
Sale i

9734
Sale

84%
78
96%
102
941.

89% Sale
92%
8334
97% Sale
99 .Sale

101% 101% 101
77% Sale

1 77
10318 Sale 10234
10534 106 10684
95 9834 99
10134 Sale 101
103 103% 10234

93%
88
87
87%
9OI4

94
92%
99
102%
94I4

84%
78
90%
101%
91
89
9234
79
97%
97

High
91

Mar'22
Feb'22

88
Mar'22

95
96%
99I4

104

95 96
88% 90
103% 104
90 Sale
80% Sale
97 Sale

96
91%
103%
95%
85%
96

9434
IOII4
84
88%
98%
8II4

m 3.

A O
J D
ni N
M S
J J

F A
IVI N
J D
J J
J J
M N
A O

A
O
A
D
J

94I4 96
101% Sale
84% 85
89 Sale
98% Sale
82 Sale
10234 103% 16234
99I4 100 100
76 77% 76
9618 96%
91 98
103% 104%
85% 80%
80% Sale

10434 105

96
96
97%
82%
85

10434

Tide Water Oil 6Hs 1931 F A
Union Tank Car etiulp 7s 1930 F A
Wash Wat Power s f 53. 1939;J J,

West Penn Power ser A 5a... 1946 IVI S'

lst8erle9D7a el946,F Al

Wllaou A Co Ist25-yr8f 6S..1941 A O
10-year conv s f 63 1928 J D
Temporary 7Hs 1931|F A

Manufacturing and Industrial
|

Am Agrlc Chem 1st c 5a 1928IA O
latref af 7Hsg-. ..1941 F A

Am Cot OH debenture 58 1931 IW N,
AmSm A R Ist30-yr5sser A 1947 A O
American Sugar Refining Os. _ 1937 J J

Am Writ Paper sf 7-6s 1939 J J:

Atlas Powder conv 7 Hsg 1936 F A
Baldw Loco Works lat Sa 1940 IVI N
Cent Foundry 1st a f Oa 1931 F A
Cent Leather 20-year g 6a 1925 A O
Corn Prod Retg 8 f g 5s 1931|IVI N

1st 25-year a f Sa 1934jlVI N
Cuba Cane Sugar conv 7s.. .1930 J J
Conv deben .stamped 8%

Cuban Am Sugar lat coll 83.. 1931 ... _, ,„,..-,_„, ----
Diamond Match a f deb 7 Ha- 1936

1

^07^4 108% 108%
Distill Sec Cor conv lat g 58.1927 A O 4b 47 40

E I du Pont Powder 4Hs 1936

du Pont de Nemours A Co 7 Hs "31

FIsk Rubber lata f 88 1941

Frameric Ind A Dev 20-yr 7%3 '42

General Baking 1st 25-year 6al936 J D
Gen Electric deb g 3Hs 1942 F A
Debenture 5a. 1952 M S

20-veardeb6a Feb 1940 F A
Goodyear Tire A Rub lat 8 f Ss '41 IVI N

10-year s f deb g 8s el931
Int Agrlc Corp Ist 20-yr 5s.. 1932
Intemat Cement conv 8a 1926
International Paper 5a 1947

1st A ref 5a B 1947
Kelly-Sprlngfleld Tire 88 1931

Liggett A Myera Tobac 7a... 1944

5i 1951 F
Lorlilard Co (P) 7s. 1944 A

6s 1961 F
Nat Enam A Stampg Ist 58.. 1929 J

Nat Starch 20-year deb 58..-1930 J

National Tube 1st 53 1952, M N
N Y Air Brake lat conv 6a... 1928 M N

91%
84%
78

1

97%'
102

I

Feb'22
90 I

Mar'22
JaD'22

97%! 61
100
101%
77%
104
106%

Feb'22
102%
10334
95%

Der'21
10 J%
96
89
9734

No. Low
89, 89

87
87
86
94%
89
8434
90
99
93
78
76
94

10

150
295
18

205
36
5
1

11
8

High
94
88
87
88
96%
95
96%
99%
104
96%
86%
78
97%

21

33
2

22
2064

62

100% 102%
96
9,1

92%
79
98%

95
88%
90
79
94%
94% 100
99 10134
73 78
98 104
106% 107%

I 92% 99
100 103%
101»4 105

I 96 96%

1

68
180
235

103% 104

46 47
8II4

104% Sale
101 Sale
9914 Sale
96%
76
98 98%
105% Sale
116 Sale
9934 Sale
75% 76%

IO514
81 86
84 >4 Sale
106% Sale
11«34 Sale
96 Sale
1143i Sale
95 Sale
94% 96
88
98% 99

9434
102
8484
89
99
82

10234
Mar'22
Feb'22

9634
Jan'22

9934
87
89%
106
109
48

1

112
32
105
370
21
6,

62

"7
174
605
36
20
46

93
84
94%

81%
100
81
86%
97%
80%
102

96
89
9734

98%
102
8434
8934
99
84%
104%

99% 100%
76
93%
96
96
60
54%

76
9634
96
100
87
89%

74^8 8ept'21,

101% 106
107 110%
33 50

Packard Motor Car 10-year 8s 1931 A O
Porto Rlcan Am Tob 8a 1931 M N
Sharon Steel Hoop lat88aerA194lM S

South Porto Rico Sugar 7a... 1941 J D
Standard Milling 1st 53 1930|M N
Steel A Tube gens f 78 ser C. 1961 J J

Tobacco Products s f 7s 193l|J D
Union Bag A Paper Ist 6s... 1930 J J

United Drug conv 8a 1941 J D
U 8 Realty A I conv deb g 68. 1924 J J

U S Rubber 5-year sec 78 1923 i O
Ist A ref 53 series A 1947 J J
10-year 7H8... .-..1930 F A

U S Smelt Ref A M conv 63. . 1926 F A
Va-Caro Chem lat 15-yr 5a. . 1923 J O
Conv deb 6s... ..«1924 A O
12-year a f 7H3 1932 M N

West Electric Ist 53 Deo 1922 J J

Westlnghouse E A M 7s 1931 M N
Wlckwlre Spen Steel lat 78.. 1935

Coal, Iron and Steel I

Beth Steel 1st ext a f 58 1920 J J

IstAref Saguar A_ ..1942 IJI N
20-yr p m A Imp a f 58 1936 J J

Buff A Suaq Iron a 1 53 1932 J D|

Debenture 5s al920 M S,

Colo F A I Co gen a f 6s 1943 F A
Col Indus 1st A coll 5s gu 1934 F A'

Cons Coal of Md lat A ref 63- 1950 J D
Elk Horn Coal conv 6a 1925 J D
Illinois Steel deb 4Hs 1940 A O
Indiana Steel IstSs... 1952 M N;

Lackawanna Steel l3t g 53... 1923 A O
Ist cons 5a series A 1950 M S

LehlghC A Nav sf 4H8A...1954 J J

Mldvale Steel A O conv s f Ss 1036 M S

Otis Steel Ss - 1941 F A
Pocah Con Colliers 1st a f 58. 1957 J J

Rcpub I A S 10-30-yr 5s 8 f..l940 A O
St LRockMtA P5satrapd..l955 J J

TennCoall A RR gen Ss 1951 J J

U 8 Steel Corp\coup dl963 M N,

8 1 IO-60-yr Sa/reg ..dl9fl3 M N
Victor Fuel lat s f Ss 1953 J

Va Iron Coal A Coke 1st g os. 1949 IW

TeleCraph and Telephone ]

Am Telcp A Teleg coll tr 4s.. 1929 J

Convertible 4s 1936 W
20-vear conv 4Hs ..1933 IW

30year temp coll tr 5a 1940 J_

7-year convertible 63 1025 i

Bell Teleph of Pa a f 7s A 1915 A
Cent Dlst Tel 1st 30-year Ss. . 1943 J

Commercial Cable 1st g 4a... 2307 Q
CumbT AT lat A gen 5s 103< J

Mich State Toleph 1st 53 1024 F

N Y Tclep 1st A gen s f 4 HS- 1039 M N
30-vear deben a 163... Feb 1949 F A
20-vcar refunding gold 63..1941 A O

Nortliweat'n Hell T lat 7s A. 1941 F A
Pacific Tel A Tel 1st Ss 1937 J J

South Boll Tel A T Ist 8 f Ss. 1941 J J

Western Union coll tr cur 5s- . 1938 J J

Fund A real estate g 4 H8. . 1950 M N
030

IO3S4
103%

' 99I4

95
7934
98
104%
114%
99
75%
100
84
83%
106
114%
9i%
114%
94

101%
10484
99%

Feb'22 — -

Mar'22
9838

105%
II6I4

100 ;

76%
Feb'22

84
I

84%
106%
116

I

95%'
116

I

95

114 '103% 106%
136
561

32
27
183
598
12

9978 10434
99I4 99%
93% 96
70»4 79»4
95 101
103 106%
110% 116%
97»4 100
72% 76%
102 106
86 87%
83% 86

1017» 107
112 116%

9484 Mar'22 ..

88
97%
98
10010034 Sale

100 100% 100
94% Sale ; 94
97 13 Sale
96% 97
96 96%
9914 9934
95%
105% Sale
94 9t%
101% Sale
86% Sale
104% dale
97 Sale
97% Sale
95 Sale
95 Sale

. 99% 100
100% Sale
97% 97%

9578
96%
9538

99
92
105%
93%
10034
86
104%
97
9634
91%
95
99%
106%
97

Feb'21
98
98

10134
100
95
98
96%
97%
99%
92
106
94%
101%
8034
105
97
97%
95
96
99%
107
97%

6
90
107
11
30 917»
30 112
13

I
92%
92%

95%
116
96
9434

96% 96%
91% 92
88 Sale
8134

100
82%
7138
86
91

87%
71%
86%
96

88% Sale
9834 98%
99% 9914
84% Sale
90% Sale
86% 8684
97% Sale
89% 90%
94 Sale
81% 83
99 99%

10084 dale
81%
5U
8734

76
91

95
90%
8734
78
81>4
84%
71%
86
102%
88%
98%
99%
81%
90
80%
97
91
92
82
97
100%
100
62
8734

1
1

82
1
69
133

2
11
9
1

81
26
15

116 86
36 104
10 96%

98
100%
10134
103%
99%
98
97%
100

96%
91%
88%

Aug'21
Apr'21

8434
72
86%

Feb'22
89
98%
99%
84%

Mar'22
87
97%

Feb'22
94

Mar'22 ..

JaD'22
101

Mar'22
JaD'2I

8734

68
3

119
8

95
28

I

94%
97
98
99
93%
94
96
97
9734 100
88% 92
104 107%
92 96
100% 102

88
106%
98%
97%
96%
86
100
107%
99%

93
92
90%
99
105
97

96%
89%
86

96%
93%
89

82 86
71 72%
80 89

..I 102% 102%
62

I 80% 90
96%
9384
82
90
83
96%
89
90
78
97

17
64
30

139
23

...I

42

227,

62

89
81%
102
Sale

LVvcir OHs e.

68%
81%
98
96
111% Sale
108 Sale
98% 983.

72
90% Sale
97% Sale
9134 92
1031s 103% 103%
102-% diile 10238
107 Sale
91% 95
04 94%
H-1% 97
92\s 9284

10734 S;ilH

8838
80%
100
9584
113
107%
98%
72I2

90
97
91

107
9 4%
93%
01
92%
107%

89
8I84I

102
I

96%'
116%
108

I

98%
74
90%
97%
92

I

104 I

10284
10734
95
95%
94%
0234
108

72
3

42
183

99%
99%
86
90
87%
99
91
96%
82
99

99% 101%
90 100

'ii' "91"

86% 89%
80% Wi*t
9684 102
91% 97%

198 108 116%
58 i07li» 112

97% 99
72
88lt
9484

88%
IOI84

2
12
11
39
102
39
289
106
12
21
7
13
31

71
90
97^
92
101%

1017( 103%
107 IO884
917«
93
9O84
88%
106%

96%
95%
95%
93%
106%

• No prloo Friday; latest bid and Mked. oDue Jan. dDue April. «Due Maf , «Due May. oDue June. ftDue July. *Due Aug. oDue Got. jDue Deo. KJptlon sale



BOSTON STOCK EXCHANGE—Stock Record
BONDS

See next page 1165

HWB AND LOW SALE PRICE—PER SHARE. NOT PER CENT

aaiurOav, Mondnj. Tuesitay. Wednexdny. Thursday. Friday.

March II. Marchia. Marchli. March 15. MarchlG. MarchlT.

•142
78»4

20
•22
•29
43

•-
'51'

•142
•4»4

•130
•84
33
n*\
74

•71
76
•23
•88

79I2

98
20^8

43
39I2

52
14o

9

33
1814
75

>¥
25
90

•142
79
97
20
•24
28
42
39
52
142
•434

•130
•85
33'4

IS's
*71l2
•70
75
23
87

79'
97
20'4

2"8'

43
39
52
142

9

143 143
7812 78l2
•97 9812
1938 20

•24 ...
2812 2812
41 41
38 38

52 52
142 142

I *5l2 9
•130

34
181s
75

ii
23
87

85
31
18

•70
•70

•22"
•87

85
31
I8I2

75

76
24I2

90

143 144
7812 79I2

•96 97
I9I2 I9I2

24 24
29
40
•38

52

143 I43I2
79I4 80
•96
1938 1938

•24
29
40
3812

52
142

•5I2 9
130 ..-
•8312 .--
•3OI2 33
175s 18
70 70
•70 ..-
75I2 76
2334 2334
•87 90

29
4II2
38
•51

S012 5112 5OI2 5II2 51 51 51 5II2

58^8 59 oVi 57^8 59 59 57I2 57I2

•03 .05 •.03 .05 • .03 .05 •03 .05
•3 4 •3 4 3 3 •3 3I2

•14 1434 14 14 14 14 14 14
I2II4 I22I2 I22I2 12418 124 12434 I23I2 12434
112 112 no 112 108 110 IO8I2 109
83l2 83l2 •83 84 •83 •83

•I5I2 I7I2 •I5I2 I712 •I5I2 I7I2 I7I2 I7I2
I8I4 1834 18 I8I2 18 I8I4 1734 I8I2
•.25 .75 .25 .25 •25 .75 •25 .60
•.20 .30 •20 .30 •20 .30 •20 .30
•.05 .10 •05 .10 •05 .15 •05 .10
•2234 23 22 12 2234 22I2 22I2 22I4 2234
•4I8 4I2 •4I4 5 •414 5 •4I4 5
11^8 12 1134 12 III2 12 12 12
60 60 59 60 59 60 5934 63

•4612 48 •4612 48 •4612 48 •4612 48
158 159 1^9 16234 162 169 168 171

334 4 312 334 3 4I4 4 512
I4I2 145, I4I2 1434' •I4I2 1434 I4I2 1434
•.25 .50 •.25 .50 ^.25 .50, ^25 .501

25I2 25^8 25 2534 24I2 25 24I4 2478
SOSg 30^8 29^8 3018 30 30 30 31
30 30 • 30 • 30 • 30

73I2 • 73 • 73 7278 7278
4I4 4I4 •3I2 4I2 •334 4I2 4 4

•12 I3I2 12 12 •III2 15 •III2 15
15* 15* II2 1*8 Hz II2 ]i2 IH
6 6 6 6i8 534 6 534 578

•IOI2 11 IOI2 1034 IOI2 1034 •10 IOI2
•86 88 •86 88 •86 88 86 86
7012 71 72 72 71 71 71 72
66 66 65I2 66 65 66 65I2 6512
14612 150 149 149 •149 150 150 150
2OI2 21 2OI2 2OI2 2OI4 23I4 22 22I2
2OI4 201: 2OI2 2OI2 2OI2 2034 2OI4 2OI2

•7812 80 •7812 7934 7934 7934 79I2 7934
lOU IOI2 IOI4 lO's IOI2 10^8 lO'a 1078
3»4 334 334 4 3I2 334 234 3

114 114 115 115 117 117 117 117
•12 13 •I2I2 14 •I2I2 14 •I2I2 14
•14^8 15I4 14 I4I4 •14 1434 14 I4I4

173 I74I2 •172 174 170 172 •169 170

•1312 •I2I2 14 1334 1334 ZI3I2 14
3I1 3I2 •3I4 4I2 •3I2 4I2 •3I2 4I2

IO512 106 IO5I2 106 105 IO512 105 1053,
63 63 63 63 •62I2 64 •6212 63
9 9 •8 9 9 9 9 9

40 4OI2 40 4012 z40 4012 4OI4 4OI2
26 26 27 27 z26 26 26 26'2
22*4 22^8 2234 2278 2234 23 22I2 23
30"2 30*4 3012 31 3OI2 3034 30 3012
•8 8I2 •8 8I2 •8i8 8i2 81, 83,
•8 8I2 8I2 8I2 8I4 8'2 8i2 I0l2

2« 2« 25I4 25I2 25I4 25I2 25 25I4

33 33 33 33 33 33 33 .3312

•.J6 37 •.36 37 •.36 37 3ol2 36
135, 14l4 •13 13»4 13>i 13Sb •13 1334

•lU 112 •1'4 Us •II4 1'2 •1'4 II2

•..M .60 •.65 .60 •65 .60 •55 .60
•62 631' •62 63 "2 •62 6312 63 64
•25 .50 •25 .80 •26 50 •20 .50
2«l2 2«l2 2612 26*4 •25 27 263« 27
•2l« 2»i •2U 2*4 •2I4 234 23, 2l2

••'4 »»4 •9'4 9*1 9I4 9'4 •9 9I2'

•I3I2 1.31* 14 14 •I3I4 1334 •13 13*4
278 279 270 277 275 280 279 280
13't I3'>i 13>2 13l2 13 I3I2 131, 13>,

10 10 •10 12 •10 12 •10 12
4312 44 431: 44 43l2 44 44 44I2

•21« 3 •2»4 3I1 •2*4 3I2 2*4 234
7»4 7«« 7 734 7l2 7>4 7lx 734
i(y% iiu 11 IIU 10*4 ll'l 10*4 II 14

•l'2 i»« •I'J 1*4 13) 13« •1'2 1»«
•2"4 2I» •2'4 2lx 2li 2'2 •3 ....
•l'» 2 •1*4 2 •I't 2 •17, 2

looij 10234 101<4 IO2I4 101 14 10214 106 109
93 93 •02 94 O4I2 U4ll

24 24 24 24 It 23*4 24 2312 23»4
•3 3K. •« 3'X.

1'4 l<4

3 3 •3 3',.

•I'» !'« Px l'2 •I '4 1*4

Z'l 2H •3lx 3 2I2 2'J -Vi 3
•IS 2 I'l 2 •m 2 •m i
•nt 2 •1»4 2 •|«4 2 •1*4 2
'Vi 2"i •2>i 2^ •3I4 2*4 21. 31,
4*4 4*4 4Vm. 4*/U •4 '2 **% *'2 41.

•1«4 2 •M4 2 •m 3 3 2
Ml] AUli 60ix Ml} 69 <t 60 60 6934'

\Vt 18 I7«4 18 17', 177, 177, 18
• 76 1 BO DO •76 1 • 7i 1

•3H anii anil •38 .

•7.-. 7<i 7'l 76 •76 78 •76 70
r,i4 '/i ".ii ni| •nu fl'i •fll4 «'»
13 1 • I3H I3>* 12*4 It 13'4
•1«4 3 •|«4 31. •l»« Tt
36 ^ . , ; •'»!- .11. . I ! - •24 26
•33 Ml , II Mil 33l|

•i.Vi »•': •»• 46 46
• 1.-. K. 47 4/ 10 ir. 40 4(l<4

Hd 1 on 03 n 03 oa • 00 1

* r; 1 • 66 1 •64 I • 66 1

• 3I| 3lf •3lt 3 •3I1 3
. , •1 I'i •1 i'4.

3 i't
66 .M

I'l • 1 I** 2H l«4 3^1
r,\ .-..t •48 .M • 63 «l

»'i a'l a'l s*t 3>l 3<, 3*t >«l
i'« a •2 3l* 3 3 •l«t 3
l>4 lU i'« H4 lU 1*4 l>4 lU
2', 2', •m s •m 3 1*4 3
H.-. 1 3r, 86 •36 4« • 30 40.

111] 1 1
^ ll't 13'i •ll*« 13 13 I3<4l

29
42
38
53
142

Last Sale
»130
•84
•31
I7I2 1738

•70 75
Last Site

75I2 76 I

•22I2 2334
•87 90

5II2 52
58 58

.05 .05

3 3
•1314 14
123'4 124
10 ' 109
•83I3 84I4

18
19
•.35
.18

18
I9I2

.60

.20
List Site

22I4 2212
Last Sale

1134 12*8
6278 65
Last Sale

I6SI2 171
•5I4 6
I4I4 I4I2

.60 .60

24I4 2458
3034 3234

' 30
73 73
4 4

•IOI2 15
1=8 Ih
5l2 534

10 IOI2

86 86
72 72I2

6512 6578
14812 14812
22 22I2
2OI4 2OI2
•7812 7912
10 1034
3I4 3I2

11634 117
14 14
1418 1414

•168 170
Last Sale

14 14
•3I4 41

105 IO512
63 63
9 9

397, 41
26 26
22I2 23
30 30
8 8l2

1012 11
25 257,
•33
•36
•14 1412

Last Sale

Last Sate
62iz 65
Last Sate

2612 27
•2I2 2»,
9 9i,

143 143
79=8 7934

•96
19 20

•24

•51 53
• 142
334 Jan'22
130 130
•84 ...
•31 ._.
17 17

•70 75
75 Mar'22

75 75
•221' 0334
86 86

5OI2 51
59 59

3 3h
I3I4 13i4

121 122
108 109
8358 8334

"i9l"2 1978
•.35 .60

07 Mar"22
22 22I2

41s Mar'22
1258 127s
63I2 6412

47 Feb'22
I68I2 I69I2

5I4 5I4

14 14

24 25
3234 33t2

• 30

"4% ""4I2

•IOI2 15
1^8 IH
5I2 55s
10 IOI2

"7214 "72I2

6578 66
•14812 150
22 22
2018 2OI4
79I4 791

1

IOI2 1034
3 3

116 1161

"i4l"2 Y4'l2

170 170
80 Mar'22

"li, "4u
10518 IO512
63 63
9 9

3934 4012
25I2 26
2278 23
3OI4 3OI2
83, 83,

Sales
for
the

Week.

Sharif

697
18

524
6

252
94

210
60
20

10
145
611
25

STOCKS
BOSTON STOCK
EXCH.4.NGE

Itanoe since Jan. 1,

435
110
6

434
96

1.500
165
70

5,464
525
55
30

1,955
650

1,000

Railroads
Boston 4 Albany 100
Boston Elevated 100
Do pref- 100

Boston* Maine 100
Do pref 100
Do Series A Ist pref.. 100
Do Series B 1st pref.. 100
Do Series C Ist pref.. 100
Do Series D 1st pref.. 100

Boston & Providence 100
Bost & Wore Elec pref .iVo par
Chio June Ry & U S Y 100
Do pref. 100

Maine Central 100
N Y N H 4 Hartford 100
>«orthern New Hampshire. 100
Norwich & Worcester pref. 100
Old Colony .100
Rutland pref. 100
Vermont & Massachusetts. 100

1,15;

1.240
3.655

50
50

IOI2
26I2

36

10
26
34

•36
•14 1412

II4 Mar'22

.50 Feb'22
65 65

.20 Feb'22
28 28
25, 25»

9*4 97,

1.822
1,180
870
100

2.871
5.602

10
41

610
100

3,635
2.798
301
40

324
309
72

2,451
501
160
53

1.085
303
10

455
50

50
400
815
452
175

2,285
192

2.927
1,586

94
2.280
1 .075
409
27
30

244

•I3I4

280
I3I2

•10
43^
2^
7-t

II

•I'l
3'4

2
IOOI2
04^
24I4
•3
•I

*2H
•m

13*4
285
I3I2

12
44*4
2*4
8

11*4
1*4
3I1

2
III

041i
26
a'-u

1 14

a
2

240
6rjo

715

•I

•l«, A
60 00

18
00

•38
711

l.r

I

2» i

331,
44
46
0H
h-i
T
I

!'.'«

66
3««

•l«i
•I',
•I*.
36

_ihl.

14 14 60
283 .'8414 241
133, 15 4,o:<.'i

12 12 (,ol

441? 45I2 7H'r
•2*4 3 llOj

8 81* 1,51 H

ll'4 \\H 3,yi<i|

•l'2 1*4 '|

•3 312 I-l.-.l

•1', 2 lorif

ltJ9 IIOI4 6.42.'.:

•02 It 4S
26 25 1

3!^ A ' „
•1 I'S 1

•2«4 a
•1*4 3 1

•1*4

00
2

1

West End Street
Do pref

Miscellaneous
.\mer Oil Engineering 10
Amer Pneumatic Service.. 25
Do pref 50

Amer Telephone & Teleg..l00
Amoskeag Mfg No par
Do pref No par

Art Metal Construe Inc.. 10
Atlas Tack Corporation No par
Beacon Chocolate 10
Boston MexPetTrusteesiVopar
Century Steel of .Amer Inc. 10
Connor (John T) 10
Ea.« Boston Land 10
Eastern Manufacturing 5
Eastern SS Lines Inc 25
Do pref 50

Edison Electric Ilium 100
Elder Corporation No par
Gardner Motor No par
Gorton-Pew Fisheries 50

Greenfield Tap A Die 25
Internat Cement Corp.A^o par
Internal Cotton MIU3 50
Do pref ..100

Internat Products No par
Do pref.. 100

Island Oil & Transp Corp. 10
Llbby, McNeill * Llbb.. 10
Loew's Theatres 25
McElwaIn (W H) Ist pref. 100
Massachusetta Gas Cos..
Do pref

Mergenthaler Linotype..
Mexican Investment Inc.
Mississippi River Power..
Do stamped pref 100

National Leather 10
New England Oil Corp
New England Telephone.. 100
Ohio Body & Blower No par
Orpheum Circuit Inc 1

Pacific Mills...
Plant (Thos G) pref 100

Reece Button Hole 10
SlmmaMagneto 5
Swift A Co 100
Torrlngton 25
Onion Twist Drill 6
United Shoe Mach Corp.. 25
Do pref 25

Ventura ("onsol OH Fields. 5
Waldorf System Inc 10
Waltbam Watch 100
Walworth Manufacturing. 20
Warren Bros 60
Do l9t pref 60
Do 2d pref 80

'Vir-kwirp Spencer Steel 6
WoUaatoo Land 8

Mlalnit
Adventure Consolidated.. 25
Atimeek 25
Alxomab Mining 25
AUotu.. 25
Arcadian Couaoltdated 28
Arl»>na Commercial 6

100
100
100
10
100

Bingham Mines
Calumet & llecia
Canwn Illll Gold
Ont<-nnlal..
CopiHT Huuge Co
Daly-Wi-Hl..
DavlH-Daly Copper
Kam Ituttu Cupper Mining
Kraiikllu
Ilanrork CoDWilldatcd
ll(!jvr>tla

lalaiid (;rrek Coal
I )f> iifff -._..--..

< 'opper

' oppcr.
Co

>k..

18

Vn

3ai|

4"
I

18 18
l<4 l<«

I. -

l.'i

'liil'tf. .......
^•uU Co.......

' MtnrriJ I.Aai].

,.i»*.

31,

l'4

3
36

nil.

-4 d i

•ll» 1)4 1.'

•1*4 |7.

36 »r, i-_

13 12 :

.cp

l-lalril .

s I uiiiial I

howtst

13014
73
94I4

14
20
22
36
30
40
125

3*4

130
soil
2712
I2I4

69
68
57
15
78

Jan 4
Feb 20
Mar 1

Jan 10
Jan 9
Jan 5
Jan 17
Jan 9
Jan 12
Jan 12
Jan 26
Jan 19
Jan 9
Jan 30
Jan 3;
Jan 10
Jan 17
Jan 6
Jan 20I

Jan 23I

Btohett

4812 Jan 5
67 Mar I

.02 Feb 8
2*4 Feb 4

13 Feb 20
11458 Jan 3
104 Jan 10
Z8OI2 Jan 17
I4I2 Feb 20
13 Jan 7
.25 Jan 20
.17 Jan 18

05 Jan 20
1534 Jan 4
3 Jan 4
914 Jan 19

3812 Jan 4
42 Jan 7

Mar 2
Mar 14
Jan 12
Jan 27

Jan 26
Jan 20
Jan 16
Feb 15
Jan 9
Jan 6
Feb 20
Jan 4
Jan 3
Jan 24
Jan 3
Jan
Jan
Mar
Jan 6
Jan 9
Jan
Mar 15
Jan 4
Jan 11
Jan 10
Jan 6
Feb 21

156
3
10
.38

19
26
30
7278
314

7
II,

6
81,

81
63
62
130
20I4

13
72i2

8
234

109
IIU
13

166
78

13 Jan 6
3 Feb 20

0214 Jan 3
60 Jan 3
8i2Mar 10

34 Mar 3
26 Jan 3
217, Jan 27
261, jun 4
7 Jan 3
71, Feb 7

171, Jan 3
301, Jan 4
3312 Feb 18
14 M:ir 4
1 Jan 9

.80 Jan 31
60 Jan 6
.20 Jan 13
22 Jan 9
2 M:u- 10
8I4 Feb 20

13 Jan 8
268 Jan 6
10*4 Jan 4
91, Jan le

371, Jan 3
1*4 Jun
61, Jan 3

1()>4 Feb 24
1*, .Mur 14
2 Jait 13
1*4 Jan to

8li, Jan 10
HM I' eh 14
23ia Fell 28
3 Krb n
1 K<-b 34
214 lib IH
1 1, Feb A
!•• Jan 4
3'iiMur 10
2i4 Jau 20
II, Jan 16

631, Jan 7

6 17 K»b3l
6 .4(1 Miir 7

100 117 Jhii 8
IOC) 73 Jim 7

6 6*4 J/ui 20
16 II Irb 16

36 •2>» Jail 211

36 33 Jun 4

Jl, ai|i| Jau 6
2'. 42 1 • l> 2U
36 4IS I'll U
10 2:1 .Mnr 10

26 60 Jan!*l
36 2i| Jao
10 03 Jan 1

1

A l*4Mi>r (1

6 4U M»r ;

A 31, J on 10

1 1 Kriiil
1 1 »rb 16

lU Jan A
26 Jun lA

ar>

36
a;. 10 rrli 10

39
52
142
334

130
85
31
19
75
80

144 Mar 15
80 Jan 18
98 Jan 16
21 Mar 101
24I2 Feb 2
29 Mar 15
43 M.^^^l|

Mar 13
Mar 11
Maris
Jan 27
Jan 19
Feb 7
Mar 10
Feb 15
Feb 2
Mar I

847, Jan 31
2334 Mar 15
87 Feb 21'

52 M?.r 16
60 Jan 20

.05 Jan 25
4I4 Jan -27

17 Jan 16
12434 Mar 14
117 Jan 24
85 Jan 16
18 .Marie
19"sMar 17
.75 Feb 21
.25 Mar 4
07 Feb 24

23i2Mar 3
4I4 Feb 15

I4I4 Feb 10
65 Mar 16
47 Feb 23
171 Mar 15

&s« Jan 28
I5I2 Feb 27
I Jan 19

27I4 Feb 27
3312 Mar 17
32 Jan 27
781, Jan 6
6 Jan 13

I3I2 Feb 28;

3 Jan 24
7*8 .Mar 2

13 Jan 16
8712 .'Hn25
7.{i2Mu. 2
68I4 Feb 4
150 Feb 28
23 Jan 20
22I2 Feb 18
80 Feb 21
115, Jan 21
5 Jan 28

117 Mar 14
14 Mar 16
17 Feb 2fi

1741, Mar 11

80 Jan 4

14I2 Feb 21
514 Jan 21

10878 Feb 23
651, Jan 24
I4I4 Feb 3
41 Mar 16
27 Jan 21
24I4 Jan 3
31 Jan 25
9 Feb 21
11 Mar li)

271, Feb 3
36 Jan 13
41 Jan 14

16 Feb 9
1*4 Jan 4

.65 Feb 7
66 Jan 36
.20 Jan 13

321, Jan 26
SU Jan 3
07, Mar 17

Jan2l
Jan 23
Fib 10
Feb 1

Jhu25
Mar 7

Jan 26
Jau -26

Jan 19
Mar Id
Ian 23
Mnr 1(1

Mur l.'j

Jan '24

Mar II

Mur 1:1

.Mar .s

Jan 16
Mar 8
Jan 4
Mar 17

Jan 23
.Mur 17

Karue for preMout
year 1921

14
286
16
13l|
46i4

2*4
9I4

I2I4

2
.31-

2^1

111
U|l;
3«l|

a^n
1*1

27.

3
2<ii

3
61

1

2 If

(lOia

10
II4

40
77',
7

14I4

3I4

37
871,
47
is

II4

NO
a

Jan a
.Mar Id

heb
Kcb I

Jan 4
Jitii 2ll|

Jail lOii

Jnn 26
Jan 2(1

Jsn 26
Mar 1;

Jan 23
K.<li 27
Jao 17
Jan 7

'i'< I lb
II4 Jan

Lowtst

119 Apr
617, Jan
78 Jan
1314 Dec
161, Nov
19 Aug
27 Nov
24 Nov
36 Nov
110 June

3I4 Jan
130 Feb
63ia June
30 Deo
12
60
51
50
15
69

40
40

.04
2
81,

961,
74
73
12
12*4
.15
.16

031,
912
3
91,

18
42
I42I4

3
9»,

1

1914 Dec
19 July

Dec
Apr
Nov
Oct
Apr
Nov
Jan
Jan

Aug
Jan
Jan
Jan
Jan
Feb
Jan
Dec
Dec
July
Oct
July
Oct
Oct
,<an
Nov
Oct
Nov
Sept
Dec

32
74
2
6
2

Dec
Deo
Bept
Nov
Sept

8i8 Deo
rSU Dec
73 June
63*4 Sept
581, Oct
117 Sept
131, Sept
11 Sept
60 June
2I4 Dec
4 Aug

981, Jan
7 July

..41, Dec
146 Jan
78I4 Nov
121, Apr
3 Dec

881, July
47 June
10 Deo
33 Sept
2214 Apr
I6I4 July
167, jgn
6 Dec
b Sept
1 Apr
7 Aug
6 Oct
8 July
.35 Oct

.4 Mar
40 Aug
.18 July
16 Apr
U, Sept
67, Jao

8
310
II
7

27
I*,

&>4

7

1*11

li|

1

48
76
10i«

2^
Mh
3
lU
II4

.66

JH
Vt

431,

M&r
Apr
Ooo
Jan
Jan
Nov
Mar
Aug
Apr
Sept
June
Jan
Jan
Jun
.M»r
H<<ul
Jnn
Jan
Jao
Apr
Aug
Aug
Jan

1214 t4oDt
.40 Nov

tU l<ab
74
4
H
I

1)00
July
Mar
Aug

161^ Jan
31 Aug
331, Aug
3N Jan
.76 Jan
36 Nov
3 Mept
I Juna

I 'u July
.14 Alia
!•« Alia
|i| Nov
OA Jaa
40 May
:ir> J mi
Ni| Julir

BiQhett

133
79
100
25*4
30
33
47
40
58
133

3*4
130
821,
43I2
23 14

75
76
75
21
78

Nov
Not
De«
Feb
JOD
Jan
Feb
Jao
Jan
Jan
Feb
Feb
Dec
Feb
Jan
Feb
Jan
Job
Jan
Dee

611, Dee
61 Deo

3
6*4

153,
11912
109
84I4

16
20
4
.96
Us

177,
411

23
42
45
1651,
17
2314
8

Jan
Deo
Nov
Nov
Deo
Dee
8ept
Apr
Jan
Jaa
Jao
Deo
Feb
Jan
Deo
Deo
Deo
Jao
Apr
Jao

29 No*
287, Deo
4U, Feb
86 Mar
13 Jao
82 Jao
47, Mar
13 Jao
18 Juoe
921, Feb
86 Jao
64 May
136 Nov
361, Apr
141, Mar
84 Apr
914 Jao
6 Aug

112*4 Dee
11*4 Dea
SOU Apr
171 Deo
87 Feb

14
914

108*4
61
22
3914
251,
241,
297,
17
17
221,
331,
6^
I8I4

1*4

Jao
May
Jao
Feb
Jao
Jao
Deo
Deo
Deo
Jao
Feb
Apr
Deo
Dee
Jao
Deo

.76 Mar
03 Deo
.80 Apr

341, Nov
3*4 Jan
10 Apr

14
380
101,

10
40*4
4I4

71,

11*4
3I4

31|

37,

881,
90l|
'241,

4
2
81,
2I4

2
as
6'4
3l|

SO

o<»
Dee
Jao
Jao
Dee
Jaa
Jao
Deo
Jaa
Jan
Nov
Da*
Dee
Dee
Bepl
Doe
Deo
Feb
Hep I

Jao
Jao
May
Dee

IH«4 Dec
2 Deo

67 May
06 Mar
N<t Jao

I4>4 Doo
21, DiMi

26«4 Nov
861, |>iHi

46 Deo
46 IlM
I'Si Deo
2 Jmn
41, Kab
3I4 Fob
41, Nov
H6 \Hm
31, Oal
A Jaa

•i'^ Jaa
-J 1 4 Fab
HO Mar

14 Fab

*BM aad aaaetl pftoM; > «aMi •• IM* 4*V. It MOl • •-ri«btt. a aa-dividMd ri«bu. raf valua Iiiki. OKI •KMk. a asmiTMaatf.
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Boston Bond Record.—Transactions in bonds at Boston

Stock Exchange Mar. 11 to Mar. 17, both inclusive:

Bonds

—

U S'Llb'Loan 3 J^S- 19.32-47

1st Lib Loan 43--1932-47

I 2d Lib Loan 43.-1927-42
1st Lib L'n 4!4S-1932-47
2(1 Lib Loan 4 '4s. 1927-42
3d Lib Loan 4'4a ..1928
4th~Llb L'n 4KS-1933-38
Victory 4Jfs 1922-23

Amer Agric Chem 7Ksl941
Am Tel & Tel conv 6s. 1924
At! G & VV I SS L 5S-.1959
Carson Hill conv 7s. . . 1936
Chic Jet Ry&U S Y 5s. 1940

4s 1940
Copper Range 5s 1949
Hood Rubber 7s 1 936
Internal Cement 83. . - 1 926
KCMem&Birinc5s.l934
Mass Gas i^a 1931
Br4^s 1929
Miss River Power 5s. .1951
N E Telephone 5s 1932
Swift & Co 5s 1944
Warren Bros 7Hs 1937
Western Tel & Tol 5s. 1932

Friday
Last
Sale.

Price.

52H

98 5^
107
83

91H
89H
95

97 Ji

Week's Range
of Prices

.

Low. High.

96.44
97.14
96.14
97.14
97.14
98.14
97.14

100.54
101^
114
51!^
101-^
92
78!^
84
96 H
105K
83
89
91

''s

89!<r
9i'A
91H
97Ji
93

96.64
97.14
96.24
97.44
97. .52

98.70
97.78
100.94
101 K
114
53
lOl'A
92
78J^
84
97
107
83
90
92
90
95
92
98
93 M

Sales
for

Week.
Shares.

Range since Jan. 1.

Low.

2,350
100
1.50

8.950
24,800
18,500
16.300
ll.fi.50

2.000
200

60.000
400

2,000
5,000
3,000
17,000
39,000
1,000
9,000
6,000

25,000
19,000
9,000

34,000
2,000

94.64
95.94
95.26
95.94
95.26
96.24
95.64
99.82
lOlJ^
108K
47
100
89Jf
74J;r
78
95%

101
80 J^
86
86
88
93
91
07H
90

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
.Ian

Mar
Jan
Jan
Feb
Jan
Jan
Jan
Jan
JaQ
Jan
Jan
Jan
Jan
Feb
Jan

High.

97.72
97.44
97.86
98.04
97.86
98.70
98.24
100.04
101%
114
53
105
92
7834
85
97fi
107
83 1^

89'A
92 K
90
95K
92 5i
98 'A
94

Jan
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Jan
Mar
Mar
Feb
Mar
Mar
Feb
Jan
Mar
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Mar

Chicago Stock Exchange.—Record of transactions at
Chicago Stock Exchange Mar. 11 to Mar. 17, beth inclusive,

compiled from official sales lists.

stocks

—

Par.

American Radiator 25
Armour & Co, pre! 100
Armour Leather 15

Prei:erred 100
Beaver Board *

Preferred
Booth Fisheries, pref..l00
Bunte Bros 10
Case (J 1) *

1st preferred 100
2d preferred 100

Chic City & Con Ry
Pt sh com
Preferred

Chic Kiev Ry, pref 100
Chicago Title & Trust. 100
Com'wealth Edison 100
Continental Motors 10

Crane Co, pref

Cudahy Packing, com. 100
Earl Motors
Deere & Co ,

pref 100
Diamond Match 100
Godschaux Sugar, com
Great Lakes D & D 100
Hartman Corporation. . 100
Hupp Motor 10
Illinois Brick 100
Inland Steel 100
Llbby, McNeill & Libby 10
Lindsay Light 10

Mid West Util, com. -.100
Preferred 100
Prior preferred . _

.

Mitchell Motor Co
National Leather 10
New

Orpheum Circuit, Inc...
Pick (Albert) & Co
Pig Wig Stores Inc "A".
Pub Serv of Nor 111, oomlOO

Preferred 100
Quaker Oats Co 100

Preferred 100
Reo Motor 10

Sears-Roebuck , com. ..100
Standard Gas & Elec 50

Preferred 50
Stew War Speed, com. . 100
Swift & Company 100
Swift International 15

Temtor Prod C & F "A".
Thompson, J R, com.. .25

Union Carbide & Carb.-lO
United Iron Works v t c.50
Wahl Co
Ward, Mout'y, & Co, pflOO
When issued 20

Western Knitting Mills.

Western Stono 100
Wrigley Jr, common 25
United Light & Ry

Preferred
Yellow Mfg
Yellow Taxi --

Vesta Battery
Bonds

—

Chicago City Ry 58 ... 1 927
Chic C'y & Con Rys .5s 1927
Chicago Rys !5s 1927

.58, Series "A" 1927
48, Series "IV 1927
Purchase money ,5s

Chicago Telephone 5s. 1923
Commonw'th F.dlson 5s '43

Ogden Gas Co 5s 1945
Peoples G L & C ref g 58 '37

Friday
Last
Sale.
Price.

89 J^

96 H

8

35'

5M
"9"

IK
7M
4

122

675i
3

71M

95
97
15M
74

5M

Week's Range
of Prices

.

Low. High.

87
96

90
98

12H i2H
83 83
4
21
35
7'A

8
21
35
8
6

20,14: 2934:

9 9'A

35
66
91

10^

"23 ji
38 >4

73
15
43 V;;

36 J<
105
21Ji

52M
7«

67M
88
17
654

106'/;

41 5i
75
149K
68H
31>i

78
51K

67
47}i;
46

1

7
3%

260
119H
6K

85
66K
2y2

7lli
109
16
94
97
14 M
67
48 >^

5K
3Ji

34
65 14

89)4
5J^
2M
WA
14
22K
34
90
85
170
93M
195^
70A
14 A
i3A
35M
105
21!^
2%

aiA
7

67
88
15
eA
\y»

105
41
74

139'/^

67 }i

31

K

1V„

8
4

260
122
GH

85
68
3

72
110'4

17J.1;

96 H
103
16
75
48H
6

3K
35;-^

67
91
6M
2%
10H
14
24!^
39
90
85
170
9iA
20
73
15 A
44
37K
106
22%
2
HA
52 "X

7M
69A
88
17H
8H
1%

107
42
75 Ji

1.50

69
31K

77 78
49 51H
77^ 77A
67 67
47K iTA
45 46
98K 98K
94 5i 96
SiA SiA
91 91

Sales
for

Week.
Shares.

Range since Jan. 1.

Low.

440
1.090
1,382

60
1,190

35
25

130
2,025
100
600

1,300
2,390
450
20

275
2,750

30
290

10,215
190
110

1,290
680

1,475
5,155
510
100

24,015
350
500

1,573
654

1,400
990
968
50

1,580
11,100

100
55
50
85

675
195
325
540

32,800
1,655
6,5.50

50
6,025
9,057
350

5,840
35

5.800
4,825
100

1,140
400
354

3,925
6,240

25

83
91
12
83
4
20
35

Jan
Jan
Feb
Mar
Mar
Feb
Feb

7H Mar
3 Jan

20 Jf Mar
9 Mar

Va

4%
lA

250
lliA

5
85
55
2H
60
105
10
81A
81
lOM
56
48«
4
3?f

27
53
82
3A
1%
8H
12A
19
25
80 Jf
82'/^

143
93 J<

13«
59 1/2

13
42
24
911-2

20
2
40
43
6

50
76
12H
5
1

97 '<S

29
70

j:125

57 A
27

Jan
Jan
Jan
Feb
Feb
Feb
Mar
Jan
Jan
Feb
Jan
Feb
Jan
Jan
Jan
Feb
Mar
Jan
Mar
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
.Ian

Jan
Jan
Jan
Feb
Jan
Jan
Mar
Mar
Jan
Mar

High.

$2,000 67 Jan
33.000 35 A Jan
11,000 67 Jan
4,000 49 ?i Feb
8,000 33 Jan
3,000 33><; Feb
1,000 98 H Jan
4,000 93 !4 Jan
3.000 84!.^ Mar
1.000 91 Mar

90
98 H
12H
83
8K
25
36 >a
9
6

29Ji
9«

2A
9A
i%

260
122

^Ye
106
68
6
72
llOK
18

106
103
16
75
54
7A
4K

39
67
91
6 A
2K
IIH
16%
28
39Vi
90
85
170
95K
20
73
16%
44
37 J-^

108 K
23 iH
5A

44A
53 K
9%
69A
88
17 K
8'.:i

IJ-i

nQ%
43 ;i

7&A
246
74%
31%

79M
52
79',!

69%
52
46
98-A
96
84'.^

92

Mar
Mar
Feb
Mar
Jan
Jan
Mar
Jan
Mar
Mar
Mar

Feb
Feb
Fob
Feb
Mar
Mar
Feb
Feb
Jan
Mar
Mar
Mar
Feb
Mar
Mar
Mar
Jan
Feb
Jan
Feb
Mar
Mar
Mar
Jan
Jan
Feb
Jan
Feb
Mar
Mar
Mar
Jan
Mar
Mar
Jan
Feb
Mar
Feb
Feb
Feb
Mar
Mar
Feb
Mar
Mar
Mar
Mar
Jan
Feb
Feb
Jan
Feb
Mar
Mar

Mar
Mar
Mar
Mar
Mar
Mar
Feb
Mar
Mar
Mar

• No par.

Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange Mar. 11 to Mar. 17, both in-

clusive,compiled from official sales lists.

Friday
Last
Sale.

Price.

I

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1

.

Stocks— Par. Low. High.

Am Vitrified Prod, com. 50
Am Wind Glass Mach. . 100

Preferred... ...100
Arkansas Nat Ga.s, com. 10
liarnsdall Corp Class A . . 25

Class B. 25
Columbia Gas & Elcc-.lOO
UuQucsne Oil

"96"'

9H

"'2H

8% 8%
78A 81
90 90
8% 9H
29 34 H
29 31
82 82
2% 2H

25
215
•260

2.700
340
600
100
460

8 Feb
64 A Jan
84 Jan
8?^ Mar

21 Feb
20 Jan
64 • J Jan
2'i Jan

9 Jan
81 Mar
90 Mar
1 1 K Jan
34H Mar
31 Mar
82 Mar
3H Feb

Stocks (Cond.)— Par.

Harb-Walk Refrao.com. 100
Indep Browing, com 50
Preferred 50

Lone Star Gas 25
Mfrs Light & Heat 50
Nat Fireproofing, com.. 50

Preferred 50
Ohio Fuel Oil 1

Ohio Fuel Supply 25
Okialioma Natural Gas. . 25
Pittsburgh Bres, com 50

Preferred 50
Pilt.sburgh Coal, com.. 100

Preferred 100
Pittsb & Mt Shasta Cop. . 1

Pittsburgh Oil & Gas 5
Pittsburgh Plate Glass. 100
Salt Creek Cons Oil 10
Tidal-Osage Oil *

Transcontinental Oil *

U S Glass 100
West'house Air Brake 50
W'house E! & Mfg. com.50
W Penn Tr & WP, com. 100

Preferred 100
Bonds

—

Indep Brewing 6s 1955
Pittsburgh Brew 6s. . . 1949
Pittsb Coal deb 5s 193

1

U S Hoffman M.achine Ss..

Friday
Last
Sale.
Price.

96 A

23%
47
7K

20A
""5%

28c

140"
10^
U'A

80«
57 --^

82

Week's Range
of Prices.

Low. High.

96
2%
8

23 ^^

46%
7

16
16
48
19M
2H
5%
60%
91
27c
7

140
8
llA
9H

45
80%
56 K
20Ya
79

96 'i

2%
8
23%
47%
7A
16%
17
49
20%
2A
5%
61%
91
29c
8

147
11%
13
9%

45
86
.58%
24%
82

68K 68%
75 75
97 97
100 100

Sales
for

Week.
Shares.

110
50
50

335
793
310
460
160
435
640
100
100
60
1

13,000
340
625
640
420
50
10

3,166
1.062

90
130

$1,000
7,000
3,000
7,000

Range since Jan. 1.

Low.

91
1%
6%
20
45%
6%
15
16
44%
19
1%
5

60
90%
25c

130
8%
11
9%
40
80%
49%
18
72

Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Jan

67 Jan
74 Jan
95 Jan
100 Feb

High.

97
2%
8
24%
47%
7%

16;-^

20
49
21
2%
6%

63
93
31c
8

147
11%
13
10%
45
100%
58%
24%
82

Mar
Feb
Mar
Feb
Jan
Mar
Mar
Jan
Mar
Jan
Feb
Jan
Jan
Jan
Mar
Jan
May
Jan
Mar
Feb
Feb
Feb
Mar
Mar
Mar

70 Feb
75 Jan
97 Jan
100 Feb

* No p.ir value.

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, Mar. 11 to Mar. 17, both
incilusive, compiled from official sales lists:

Friday Sales
Last Week's Range for Munge since Jan. 1.

Sate.
Price.

Week.
Shares.Stocks— Par. Low. High. Low. High.

American Gas of N J. .100 65 60 kf 65 215 47 Jan 65 Mar
American Milling 10 5% 6% 95 5% Mar 6% Mar
American Railways 50 9 6 9 2,620 4 Jan 9 Mar

Preferred 100 39 34 40 2>5 20 Jan 40 Mar
American Stores * 97% 93 98% 3,080 83 Jan 99 Feb

1st preferred 100 129 125 130 657 114 Jan 130 Feb
2d preferred 100 123 123 50 123 Mar 123 Mar

Rank of No Amer warr w i 57% 53 57% 196 46 Jan 63 Feb
Consol Trac of N J 100 46% 49 497 44 Jan 49 Mar
Elec Storage Battery. .100 148 Zl44% 151 1.014 120 Jan 151 Mar
General Asphalt 100 60 61% 500 55% Jan 65 Jan
Hunt & Batop pref 50 13 13 13 200 10 Mar 13 Mar
Insurance Co of N A 10 33 32% 33 252 30 Jan 33 Mar
Keystone Telephone 50 8 8% 35 7 Jan 9 Mar
Lake Superior Corp 100 9% 8% 9% 1,365 6% Jan 9% Feb
Lehigh Navigation 50 70% 70% 72% 287 66% Feb 73% Feb
Lehigh Valley 50 58% 59% 162 57 Jan 61 Feb
Lehigh Vall Transit pref .50 20 20 10 20 Feb 20 Feb
Penn Cent L & P pref.. .* 53 53 55 21 48% Jan 55 Feb
Pennsyl Salt Mfg 50 72 71% 72 220 69% Jan 72 Jan
Pennsylvania 50 36% 38% 8,531 33% Jan 3SH Mar
Philadelphia Co (Pitts) .50 36% 37% 140 32% Jan 37% Mar

Preferred (5%) 50 31 31 10 31 Jan 31% Feb
Pref (cumulative 6%) -50 38% 37% 39% 963 36 Jan 39% Mar

Phila Electric of Pa 25 24% 24 24% 2.841 23 Feb 25% Jan
27% 27%

27%
28
27%

3,779
180

27%
25%

Jan
Mar

28%
27 li

Jan
Mar

Phila Rapid Transit 50 26 25% 27 15,572 17% Jan 27 Mar
Phila & Western 50 8% 7% 8% 923 5 Jan 8% Mar

Preferred 50 31% 32 325 29 Jan 31% Mar
Reading 50 74 74 100 72 Jan 76% Feb
Tono-Belmont. Devel 1 il% I'^e 145 1% Jan 1% Mar
Tonopah M ining 1 1% 1% l'^/1« 645 1% Jan 2 Feb
Union Trac. $17% paid .50 38 'A 38% 39% 1.926 34 Jan 39 '4 Mar
United Gas Impt 50 44% 42% 45% 4,160 38 . Jan 45% Mar

Preferred 50 52 51% 52 1,66". 50% Jan 52% Feb
West Jersey & Seashore. 50 31 33'^ 130 27% Jan 34 Jan
Westmoreland Coal 50 68% 68% 5 67 Jan 70 Jan
York Railways 50 20% 17% 21 3,689 9 Jan 21 Mar

Preferred 50 34% 34% 211 31% Jan 35 Feb
Bonds

—

U S Lib Loan 3 %s. 1932-47 96.68 96.82 $10,900 94.32 Jan 97 .0( Feb
1st 4 '4s 1932-47 97.30 97. .50 18,100 95.84 Feb 97. 9C Jan
2d4i43 1927-42 97.16

97.60
97.30

97.64
98.70
97.84

86,6
36,050
79,800

95.70
96.94
95.92

Jan
Jan
Fel)

98 .OC

98.70
98.10

Jan
3ti4us 1928 Mar
4th 4^8 1933-38 Jan

Victory 4%s 1922-'23 100.48 100.80 38,850 99 .9C Jan 100.80 Mar
.\mor Gas & Elec 5S-.2007 84 84 '4 4,000 81 Jan 86 Feb

Small .-- -2007
'107%

83% 83%
107%10S

600
5,000

82
107%

Jan
Feb

85
109

Feb
Bell Telep of Pa 1st 7s 1945 Feb
Consol Trac N J 1st 5s 1932 76 77% 17,000 71 Jan 77% Mar
Elec & Peoples tr ctfs 4s '45 64% 64 65 10,000 62 Jan 65% Feb

Small 1945 65 65 '4 600 63 Jan 651^ Mar
Hunt & Bd Top con ,5s 1925 69% 69 Ki 3,000 69% Mar 69>$ Mar
Intor-State Rys coll 4s 1943 45 45 1,000 37% Jan 45 Jan
Lehigh C&N consol 4 HjS '.54 91 91% 6,000 90% Jan 9114 Feb
Lehigh Valley coll tr 6s 192S 102 101% 102 2.000 101 Jan 102% Jan
Gen consol 4 'is 2003 87% 87% 4,000 86 Jan 88 Feb

Lehigh Val C^oal 1st 5s 1933 99% 99% 1.000 98% Feb 99% Mar
Penn RR consol 4 ''(.s. 1960 94% 94% 3.000 94% Mar 95% Jan
Peoples Pass tr ctfs 4s .1943 68 69 27,000 64 Jan 69 Mar
Phila Co stpd s f & red 1951 90 90 1,000 87% Jan 90 Mar
Phila Electric 1st 53.-1966 95% 94% 95% 27,.500 93 Jan 98% Feb

Small 1966
"i6i%

94% 94%
101% 101%
101% 101%

300
48.500

500

94
100%
100 ><;

Feb
Jan
Jan

96
102%
102'^

Feb
6s 1941 Feb
Small 1941 Jan

Reading Impt 4s 1947 86% 86% 2,000 86 % Mar 86% Mar
Spanish-Am Iron 6S--1927 i66% 100% 100% 3,000 100 Jan 101% Mar
United Rys gold tr ctf 4s '49 55 55 1,000 55 Jan 58 Feb
United Rvs Invest .53.1926 ^- 81% 83 19,000 71% Jan 83 I'eb

West N Y & Pa Bcn 4s .1943 73 73 1,000 69% Jan 73 Mar
York Rys 1st .5s 1997 89% 89 H 2,000 86 j!i.n 89% Mar

(•) No par value.

Baltimore Stock Exchange.— This iceek's record on

the Baltimore Stock Exchange xoill be found on page 1148.

New York Curb Market.—Official transactions in the

New York Curb Market from Mar. 11 to Mar. 17, inclusive.

Week ending March 17—
Friday
Last
Sale.

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Stocks— Par. L<no. High.

Industrial & Miscell.
ieme Coal Mining 1

Kcme Packing 10

Adirond.ack P&L com- -100
Allied Puckers Inc *

Aluminum Mfrs. com *

Vmnlgam Leath com *

Preferred 100
.\morican Brass. 100
Amer Gas & Klec. pref.. .50

Amer Hawaiian SS 100

45c

"17%
12%

""42%
21

1'46 1"4
27c 52c
17 17
5% 5%
16% 17%
11% 13
38 40
130 130
42 'i 42%
21 22%

10,400
12,000

20
100
200

8,.50O

550
60
20

400

1 Mar
20o Mar
17 Mar
5 Jan
16 Jan
7% Feb
36% Mar
130 M.ar
42% Mar
19% Jan

1% Jan
700 Jan
17 Mar
7 Jan
17% Mar
13 Mar
40 Mar

1.30 Mar
42% Mar
24 Mar

I
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Friday Sales Pnaay aaUt
Last Week'! Range for Range since Jan. 1. Last Week*$ Ranot for Range since Jan. 1.

Sate.

Price.
of Prices.

Low. High.
Week.
Shares.

Other OH
Stocks (Concluded) Par

Sale.

Pr'ee.
Week.
SharesStocks (Cofk-i.)— Par. Low. High. lAnD. High Low. Hieh.

Amer Lt &. Trac. com. _ 100 138M 134H 142 340 IIZH. Feb 142 Mar Gushing Petrol Corp 6 6c 7c U.OOO So Jan 70 Mar
American Thread, pref .100 4 4H'.

3 3W
300 4 .Mar 4'/f6 Mar Dominion Oil 1( 9H 9 9'/f 700 8 Feb OH Feb

Amrr Writ Paper com. 100 3H 500 3 Feb 4 Jan Duquesne Oil . 2H 2H 3H 60( 2H 3H Mar
Bradley Flreprool Prod..l 88c 88c 100 80c Mar IH Jan Engineers Petrol Co 1 64c 59c 65c 124.200 60o Jao 740 Jan
Brit-Amer Tob ord bear.£l 14H 13H 14H 9.600 12H Feb 14 H Feb Federal Oil. 6 1*4 1 Wi^ 82,000 1 Jan iVi Jan
Ordinary £1 14H 14H 300 12« Jan 14H Feb Fensland Oil * 9 9 9 200 9 Mar ilH Feb

Buddy Buds. Inc • 70c 75c 8,100 45c Jan 95c Mar GlllUand Oil, com * »% 8H 9 9,800 4 Jan OH Mar
Car Lighting <t Power.. 25 65c 70c 1.500 55c I'eb 98c Mar Glenrock Oil IC 1% 1 Wf. 29.500 83e Feb IH Jan
Carlisle Tire • 2 2M 960 IH Jan 2H Jan Granada Oil Corp, Cl A.IC 2M 3».v 600i 2H Jan 3H Mar
Celluloid Co com 100 106 106 20 100 Jan 106 Mar Hudson on... 1 45c 28c 4,5c 249.500 70 Jan 50c Mar

Preferred 100 109H 109

M

10 106 Jan 110 Jan Imperial Oil (Canada) coup 101 97H 102 412 97H Mar 108 Jan
Central Teresa Sug pref. 10 3K ZH 100 3K .Mar 4 Feb Internal Petrol * 16 14 16H 48.60( 14 Mar 16H Jan
Chicago Nipple Mfg cl AID IH IH 2H 6.200 IJi Feb 3H Jan Keystone Ranger DeveL.l 70c 65c 75c 5.000 60c Mar V4i Jao

Class B . 2H 2H 2H 300 hpb 2 H Feb Kinnev Oil . 20c 20c 20c l.OOC 15c Feb 25c Feb
Cities Service com 100 197 192H 201 1.481 158 Jan L'Ol Mar Klrby Petroleum .* 22 5i 22H 23H 37.000 14H Jan 26 H Feb

Preferred 100 60 61 650 51 Jan 62 Mar Lance Creek Royalties. -.1 4c 6c 17.00C Ic Miir 10c Jan
Cities Sery Bankers' sh..* 20 ?i 20H 21H 6,800 17 Jan 21 H Jan Livingston Oil Goip 1 24c 20c 25c 4.000 15c Jan 25c Mar
Cleveland Automobile • 31K 31J^ 32K 600 20 Jan 33 Mar Livingston Petrol • IM IH 1'4 15,900 IH Jan

IH

J&D
Colombia Emerald Synd - - 65c 74c

13H 13H
2.900

10
55c
13 H

Jan
Mar

$1 Mar
13 'o Mar

Lyons Petroleum Ike 67c
1 IK

61.450
775

680
1

Jan
Mar

Mar
Colorado Power com... 100 Magna Oil & Refining...! Jan
Columbia Motor Corp 4H 4H 4^ 600 4^i Mar iH Mar Maracalbo Oil Explor * 24 Ji 23H 25H 12, IOC 18H Jan 27H Mar
Conley Tin Foil.. • 14 Ji 14K 100 10 Feb 15 Mar Margay Oil Corp * IH IH 30C IH Feb 2H Jan
Continental Motors 10 6Ji 6H 6H 4,100 5H I'eb 6H Mar Marme Oil 1 IH IH 50C 1 Feb IH Jan
Curt IBS Aeropl 4 M com." 6 oH 6 300 . 2H Jan 6 Mar Marland Oil 1 1 m 400 1 Jan IH Feb

Preferred 100 26H 26 '-i 26 H 200 20 Feb 26', Mar Marland Refining 5 2H 2H 100 2 Jan 3 Mar
Da\-ies (Wm A) Co, Inc.* 30 30 30 200 25 Jan 34 Feb Meridian Petroleum IC 17c 14c 20c 138,74C ! 00 Jan 20c Mar
Denv * Rio Gr RR. pf.lOO 50c 51c 500 38c Jan 60c Jan Merrttt OH Corp. 10 12 9H 12 ?i 16,200 8H Jan 12H Mar
Dort Motor Car * 20 >i 20% 20% 400 20H Feb 20J^s Mar Mexican Eagle Oil 5 17 17 17 20C 15H Jan 19H Feb
Durant Motors Inc • 28H 25 31 2,3.56 22 H Jan 31 Mar Mexican Panuco OH 10 IH IH IH 200 IH Feb 2 Jan
Durant Motors of Ind w 110 13 12 5i 14H 3,000 &H Jan 14H Mar Mexican Seaboard Oil * 30H 28H 31U 11,800 28H Feb 42 Feb
Earl Motors Inc * 2H 2M 100 2 Jan 6H Jan Mexico Oil Corp 10 3iii 2H 3'Wf 217,00C i% Jan 3% Mar
Eastman Kodak, new com* 69H 69H 400 66 Feb 73 Jan Midwest Oil common 1 2K 2 2Vi 20C 2H Feb 2H Mar
Elec Stor Bat new w 1 • 38 Z7H 3SM 4,700 35 Feb 38 Jf Mar Mountain Producers 10 IIH 11 llH 2,00C OH Jan 12H Feb
Federal Tel & Tel S 5K 5K 6

li\-i 14 >4

1,200
200

5H
11

Mar
Jan

eVs Jan
15 Feb

Mutual on 6H
2

6H
2

6Ji
2\i

12,100
700

6H
IH

Jan
Feb

6H
3

Mar
Gardner Motor Co • National Oil of N J. com. 10 Jan
Gibson-Howell Co. com.lO

190"
15H 16 Ks

186 190
500

1,063
15)i

169
Jan
Jan

17 Jan
190 Mar

New YorkOU 12H
20c

14M
33c

900
154,100

IIH
13o

Mar
Jan

14H
33c

Mar
QlUettc Safety Razor • Noble on 4 Gas 1 3Ic Mar
Olen Alden Coal. • 43H 43H 44K 2,400 42 Jan 49^ Jan Preferred l 90c 57c 90c 1,100 36c Mar 90c Mar
G«ldwyn Pictures • 6K oH 7% 28.900 4 Jan "K Mar North American Oil 6 Wi 1¥ 80G IH Jan 2H Jan
Goodyear T 4 R com.. 100 105< lOH lOK 1.200 9H Jan 12H Jan Northwest Oil 1 25c 22c 34c 38,000 150 Jan 34c Mar

Preferred 100 27 27 27H 400 24 Jan 28H Jan Ohio Ranger... i lie 8c 12c 18,200 5c Jan 120 Mar
Grant Motor Car 10 l'-4 80c 1>^ 800 50c Feb IH Jan Omar Oil 4 Gas 10 l'^6 67c IH 119,400 67c Mar 870 Jan
Heyden Chem • 85c 80c 95c 1.800 80c Feb IH Jan Fennok Oil 10 5H 5 5?4 1,900 4H Jan 6 Jan
Hudson Cos. pref 100 lOH wy% 700 7>i Feb 10 J^ Mar Producers 4 Refiners. ..10 5H 5»4 500 5 Jan 6 Jan
Hudson & Man RR comlOO 5H 5 bVi

49 49
5.300
100

3fi
49

Feb
Mar

6H Mar
54 Jan

Red Bank Oil 25c
5

22c
4H

25c
5

29,000
2,800

200
4H

Feb
Feb

350
6>i

Jan
Inland Steel 25 Ryan Consol * Jan
Intercontinental Rubb.lOO 7H 7% 8 5.500 6 Jan 11 H Feb Salt Creek Producers... 10 13H 13 14 4,700 12H Jan 14H Jao
Kavser (Jul) ± Co , w 1 . . . • 21H 21 2IH 1,200 20M Feb 24;^ Mar Sapulpa Refining 6 3H 2H 3H 4,700 2H Fob 3H Jan
Klrby Lumber Co com. 100 32 32 100 32 Mar 32 Mar ."Savoy OH 5 4 35i 4 800 3M Mar 4H Feb
Lake Torpedo Boat 10 50c 60c 300 50c Feb 60c .Mar Simms Petroleum • UK lOH 11 ?f 38,800 9H Jan 12H Jao
Llbby. McNelU & Llbby.lO 5H

2H
5}^ 6
2 2K

6,900
3,100

4H
750

Jan
Feb

7H Mar
8H Jan

Sinclair Central IH
98

IH
98 H

100
135

2H
93 H

Mar
Feb

2H
100

Mar
Lincoln Motor Claae A.. 60 Sinclair Con Oil pref.. . 100 Jan
Mercer Motors • 2 2 100 2 Jan 3H Feb Skeliy OH lo o 4H 5VS 29,300 4H Jan 6H Jan
Morris (PhlUp) Co.. Ltd.lO ibH lOH 11« 3,900 5H Jan 13H Feb South Petrol 4 Refln 2H 2 2\<, 5.900 2 Mar 6 Jan
National Leather, new. .10

2H
lOH lOM
2M 2%

20 20

300
400
100

8Jf
IH

19

Jan
Jan
Mar

IIH Jan
3 Jan

20 Jan

Stanton Oil 5 16c
3c

47c

20c
3c

60c

5.000
3.000

168,800

30
Ic

40c

Jan
Mar
Jan

24c
3c

700

Mar
Nat Leather, unstamped.. Old stock Mar
N Y Transportation 10 Texon OH 4 Land 1 60c Jan
North Amer Pulp 4 Paper* 2H 2'4

6H 6H
400
400

2
5H

Jan
Feb

3?<f Jan
7H Jan

Tidal Osage OH * 12 K
75c

12
60c

14H
7.5c

900
500

10
61c

Jan
Jan % Mar

Packard Mot Car com.. 10 Victoria OH... 1 Jao
Peerless Trk 4 Mot Corp 50 33K 34 200 33 )i Feb 37H Jan Whelan Oil.. i 25c 25c 2i)C 1,000 25c .Mar 30c Mar
Pertec'n Tire 4 Rubber..* 3M 3>4 3'A 200 2H Jan 4H Mar Wilcox OH 4 Gas. 6 4H 4H 4»^ 20,800 2H Jan 6 Mar
Plggly Wlggly Stores A..» .35 35 10 35 Mar 35 Mar Woodburn OH Corp * 65c 60c 75c 2.000 §0o Jan 81 Feb
Poetum C«real, com, w 1 .. 64 61H 64'^ 6,100 64 >f Feb 65 Hi -Mar •Y" OH & Gas 1 18c 180 22c 85,000 15a Feb 880 Jan
Preferred wl... 100 102H 102K 102 Ji 1.100 102 Feb 104 Feb

Pub Serv Corp of N J pf 100 101 lOlJi 200 101 .Mar 101 K Mar Minlnit Stocks
Pyrene Mfg 10 10 10 110 9k Feb 10 Mar Alaska Brit Col Metals... 1 2H 2H 2% 2.600 IH Jan 8M Jan
Radio Corp of Amer • 3H 3^ Z'A 119.500 2H Jan 4H Jan Alvarado Mln 4 Mill...20 5H 5H 5H 300 5H Mar 8 Jan

Preferred ._._.__6 3 2'5^ 3H 17.700 2 Jan 3H Jan Anglo-Am Corp of S Af w 1 23 Ji 23 23H 13,100 23 Max 24H Mar
RepettI, Inc... .. 5 88c IJi

50 50
5.600

5
8Sc
.50

Mar
Mar

l>i Mar
50 Mar

Belcher K.\tciision
Big Ledge Copper Co 6

2c
22c

2c
190

2c
22c

1,000
69,700

2c
160

Mar
Mar

4c
29o

Feb
Republic Ry 4 Lt pref. 100 Jan
Republic Rubber .• 43c 43c 1.000 20c Feb 50c Feb Boston & Ely 1 62c 62c 1.000 50c Feb 760 Jan
I aeroolda (R J) Tob B.25 42K 45 12.350 36 Jar 45 Mar Boston 4 Montana Corp 25 3H 3« 3H 26,700 3 Jan 6 Jan
Baguenay Pulp 4 Power..

5

3 2K 3 1..50C 1« Jan 3 Jan Boston 4 Montana Dev..5 47c 42c 50c 248,000 340 M.sr 040 Jan
Preferred 6 3H 3 3H 700 2H. I-eb 3H Mar Butte 4 .New York 1 40c 40c 40c 1,000 40c Mar 75c .

Feb
Bootbem Coal 4 Iron 6 lii 90c IH 81,400 760 Jan 2H Jan Caledonia Mining I 5c 5c 1,000 4o Feb 70

* Jan
Standard Mot Constr...l0 4 4H 300 3H Jan 4H. Feb Calumet 4 Jerome Cop..l 23c 23c 3,000 I3o Jan 86o Feb
9wm IntCTnatlonal 15 21« 22Ji 800 20H Feb 23H Feb Canada Copper Co 6 20c 16c 20c 6,200 9c Mar 40o Jao
Tenn Ry. LAP. com.. 100 IH IH 2 2,000 1 Feb 2 Mar Candalaria Silver 1 22c 22c 23c 6.500 19c Jan 29a Feb
Tob Prod Ezporta Corp..* 6 5 SH 1,700 3 Jan 7H Feb Cash Boy Consol 1 6c 6c 7.000 40 Feb 6o Jan
Todd Shipyards Corp ..* 76 75 77

20H 20H
505
100

70
20

Jan
Mar

80 H Feb
34 Feb

Consol Arizona 4c
IH

2c
IH

4c 2.000
3,600

20
1

Jan
Jan

4c
IH

Jan
United Ga« 4 ra. 1st pf. 100 Consol Cooper Mines 6 Jan

Second preferred 100
' Vh

2H 2H
iti IH

300
10,600

2
1'^

Mar
Mar

4 H Feb
2H Feb

Consol Nevada Utah 3c
95c

3c
1

2,000
2,500

2c
OOo

Feb
Jan

3c
1

Jan
0nlt«d Profit Sharing.. 2Sc Copper Canyon... 1 99c Mar
New stock, wl 1 6K 6 6H 2.700 6 Mar 8H Feb Corp MliiCH of .\merlca 50 .5c 2.000 5c Mar 5c Mar

On Retail Storea Candy..* 5H 5 5H 4.000 4H Jan 6 Feb Corlez Silver 1 93c 89c 93c 24.600 840 Jan 030 Mar
L" S Mlitrlb Corp com . . hO 18 18H

8.5e iti
400 12H Feb 20

1

,' Feb Crcason Con Gold M 4 M. 1 2'% 2"^6 2'^. 46,900 2H Jan 8 Jan
a Ll«bt 4 Heat com.. 10 IH 33. KX) 760 Jao Hit Jan Davl.s-Diily .Mining 10 7H 7M 100 6H Jan 7\ Mar
Pntfmd 10 l)i I W l>4 300 96c Feb I'i Mar Divide Extension 1 16c 15c 18c 17,000 llo Mar 210 Jan
8 Ship Corp 10 8« 7c He 20.01)0 4c Mar lie Jan Dolores Espvranza 6 82c 96c 700 82o Fob IH Feb

V B Steamablp ...10 lOc lie 9,(X)0 10c Jan 15c Jan Dorru' i;vten.^l<)ii . 7.5c 7.50 1.600 70(! Mar 7.5c Mar
UHTol.acco. arm • 44 46 KXI 42H Feb 46 Feb El Salvador Sliver MIoes.l 30 4c 13.000 20 Mar 40 Jan
Ulali-I'l:.ho .Sugar 2H 2H 3

8«e »8c
7Ic 7«c

200
2,;400

2.000

2H
860
«4o

Feb
Mar
Feb

3 Fob
IH Jan

87c Jan

Fly Consolidated 30
3o

22c

30
4c

24o

4,000
2.000

72.100

3c
20
180

Mar
Jan
Jan

3c
4o

32a

Mnr
Wayne <UmI ...._• Emma Silver .1 Mar
Wtm. End Cbonleal 1 Eureka Croesus 1 23c Jan
WlUyi Corp, l«t prof. . . 100 t 6 600 e Mar OH Jan Klrat National 6 00c 60c 500 60o Fob 650 Fob

fJudwlcn < 'oppjT 1 59c 740 5.800 69c Mar 74c Mar
Riaht.— GoldfleUl CiiiLiol Mines. 10 5c 5c 5o 4,000 3c Jan 5c Jan

KaywT Uijlluji)4 Co. w !..
Pure fill f Vj l(^ IH

300
14 MW

60c
80o

Mar
Mar

3 Mar
IH .Mar

Ooldfleld Florence 1 23c 18c
3c

2.5c

3c
47,200
6,000
12,000

16a
2o

Jan 38o
.50

ISo

Jan
Feb
JanGold Zoiio Divide 1 Oo 10c 80 Mar

roroMT Standard OH fJrwii MonsUT Mining .60c 120 13c 2,000 lOo Jan 22c Mar
Sub«ldlariaa Hard ridell Mining 210 180 23o 24, .500 160 Jan 48o Mar

An«V>-A(ii<-r1raD fill £1 17X leK 17H 4.200 14H Jan 18 Feb llBrnilll Divide 10c 120 lie 120 30,0<K) no Jan I7o Feb""- '--^ -- ...BO S2 90H 92 200 84H Jan «6 Jao Ilwln Mining 36o 6H 6M 2. KM) 4H Jan e^ Feb
...W 33 .33', 2(K) 28 Jao 86 Fnl> llolllmtir (oral O M 6 HH «,400 7H Jan oil Mar

' 100 I4U 149 10 11.'> Juii 1(10 l:i)i Howe Hon 11(1 Co 1 3H 3 3i« 1 ,700' 2H Jan 8H Mar
.-« i:,itfi. 100 0« 00 10 7BH Jao 4)7 Feb Hull 1 M|i|i. r 300 .33r 3.01)0, 30c J III! :t.tc Mar
iial r)ll oom.lOO 44 4« H« 40 Jao 64 Frli lMil<-u<-ii(li'nrv I>ead Mln.. lOo 16o 20c I3.<.(KNI 00 Jan 2(Xi Mar

. i/- 1 !n« 100 I7« 178 30 141 Jan 178 Mar Iron ItlimiMito lOo 220 210 220 7. (KM) lUo Mnr 820 Jan
lD^)»ria n> l.Jna M 104 n.'.S 10.'. irx) M Jan 106 Mar Joromn Verde OeT«l.....l 3H 3K 4 4,800 3M Jan 6 Fob
N»iU,r.»J ;r»ii«lt 13 ISO 27 27H

107 172
70fJ

20
27
H2

.Mar
Jan

20H F.b
172 .Mur

K-i.ra'i.ilil 8
3H

H
3H

1.000
1 .400

K
8

Mar
Mnr

K

3H
Miir

N«w York Tra/uilt. 100 K.Tr Ijikt. 4 3l» Jan
OWa fill 36 271 270 27« 130 267 Jao 280 Jao Kiioi Divide .lOe 40 Ao Ao 3.000 So Jan Oo Mnr
Pwm-M»^ Foal 3fi 27 27 100 17 Jao .14 .Mar Ij, |(,.... , ,.,—.1 5 600 6Ao 4,060 260 Jan 4So Mar
Pr»lrl»- ' )M * fiaa 100 Mr, Mr, 10 620 Jan 66A Jan .M lit I lo lo 2o 3.0(M1 lo Feb 4o Jan
Pr»lri« i-ipo Lina 100 234 2.'K) 2.'M» 30 234 Jao 246 KxIj Ml. ,,.g 1 120 Ao 140 4H.WH) Ao Jao 140 Mar
•ooth P«nn f >ll 100 J MO IH2 2\l) 173 FpI. 106 Jao Ml. ..r 6 20H 2M 30 7.200 84^ Jao 82 H Feb
ootbom Plpa Ltoa 100 tt5 U7 Jl) 77 Jan OM Frt, M. . 1 Ao 40 11.000 40 Jan no Jon
BUi.'Urr] OM and) 2b (M HflH HHH iM.ri.'o 83M Jao MMH .Mar Ml MIOM A IK m 700 IX Jan H't Mar

r) ICQ 4(K> 4UA 20 4A4 Mar 406 .Mar •M i«-r 1 IRo 160 210 4.000 16c Mar 47o Jan
1 .

.

77 77 7HH 400, 77 .Mar 7h>-j Mnr M. ' oallllon. ..• NH 7H I0.7IM> 4M Jan OS Jao
' >» y...ioo 376 373 a7H I.V) S4I Jao ."Wl Mar M <iiiiM.r (old)* l.tt Mt .10(1 ' \ Ian i\ Jan
UU,) lOQ aon S01 ao« 40 3tK) Jai. .1(1!) Mar N» • .irp SOe 44n 420 4Hc I7.N(KI 37o Mar A7o Jao

100 su 334 366 210 2I«V Jao 36^> .Mar .N> . ,ir 1 800 300 AOpi IMS,l(H)i aoo Krb' A<lc Mar
NovH-i« rfiivtr llllla Ao 4o Oo| 26.000 20 Juni (lo Mar

Othar fill •lin.k* Nnw ( offirlla ...... IR I7H IH 1 noo I7W Jan' INH Jon
111 ., ,,|| ana ana aiM 1 .—

.

"T- Vr\> .'.3fl Inti .Nmrr 1 loinliiliiii f 'oppar A 2<4 2^ 2m 1 .000 2 Jan 2H Jon
•• 'III A ll< rir.lr« Ma 6M e<« 1 Mar 06r ^l.r Srm Jrtwy /,l|ir |00 HTl 144 47S1 M)| 13414 Jan I47i> Mar

1 fill 1 .... S« 4« '•
, , Jao *a Jail .Sl|il<wir,u Mlnra A OH AU «!. IHIK) AH FKb Alt Mar

IW 2/'.<i 3r,n .'l.li«<.' .;.vi KnI, 4>ifl t-t, Nl ii.Vllo No 1 III 6o l>l. Ho Mar
.m 10 10 HH 10 2.1 III) •H fab II Jan '" ...lOj lOo ion 7c Miir I0<' Jan

-^ :. ..<.B>..* 0*. U ' > 11 '

,

'. * ' ^ t M Jan II 'i .Mar Ir.i .1 A Mm .2 Ha ao Hr Mnr tic Jan
.. » 1711 inr /li- Tin Mar 2Ufl Jai. llay llpfi iiira .4 40 So 1 I aa Jon inn Jao
omlng OM 1 73fl me 7H. 670 Mar 7lta Jan llri < .tiwill.lalwl Mln ..1 7o . 1 Ao Jan Uo Mar

• IS l>. 1 ' 1 1 l'4 Ian 2H >•'!> Mil. ^ 70 Ao "li 2c Jan Tc Mar
• ...... 4. 3t^ 41. '|| ;i.'j *t« Jan 4k JU' HII 1 6r r 1 211 Jan ftc Jan
<Mln .... •"/fc I'i 2 • ,.1!)')| m Mar 2 .Mar HII 20n 200 30r Mar 2(><' Mar

'•-.J 14 14 200 ^H Jao 17 Mar HII 1 Np Ao >'} 20 Jan 00 Mar
i . .. . SH S (H 4.aoo

i»
rab *H Mar Mill 1 AOo AOO xl 40«' KkIi AN« Jau

n * < f, [,rrt S 4H «M 4H u.aoo i^ 6 y-t, Acxiili Aliior iXild A flat 1 A 4M 6'»1 .''1
.

't' 1 4«t Mar AH Jan
" Bynrll'iiio $ SH 9 an 8.000 XH Jm 3H Jao '^IKOf I»rtt/1 «• lot •' IfMI .1' Mar 8r Mar
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Hlnlng— (Concl.) Par

FriOay
Last
Sale.
Price.

Weet'i Range
of Prica.

Low. Hiffh.

.1941
B rs
_1!)66
_i9r>6

-1925

Standard Sliver-Lead i

Stewart Mining 1

Teck Hughes
Tonopah Belmont Dev—

1

Tonopah Divide.- 1

Tonopah Extension J

Tonopah Mining 1

Trinity
Tuolume Copper 1

United Eastern Mining- -1

United Verde Erten-'..50c
Unity Gold Mines 5

Utah Apex Mining
Volcano Mining—
West End Consolidated..

6

West End Opetlca
White Caps Mining 10c

Yukon Gold Co 5

Bonds-
Allied Pack conv deb Ss '39

Certificates of deposit. _

.

Allied Pack 88 Scr B w I '39

Aluminum Mfrs 7b_-.1925
78 1933

Amer Cotton Oil 6s 1924
Amer Light & Trac 6s. 1925
Amer Tel 4 Tel 6s 1922

68 1924
American Tobacco 7s. 1922

78 1923
Anaconda Cop Mln 7s 1929
6% notes Series A..19'29

Anglo-Amer Oil 7^8.. 1925
Armour & Co 7<!2, notes. '30
Bamsdall Corp 8s 1931
Beaver Board Cos 8s . . 1933
Bethlehem Steel 7s... 1923
Equipment 7s 1935

Canadian Nat Rys 78.1935
Can Nat Rys 53 wi,-.1925
Canadian Pan Ry 68. - 1924
Central Steel 88 w 1..

Cities Serv deb 8s, sr

Deb 7s, series C.

.

Deb 7s Scries D_-.
Col Graphophone 8s

Certificates of deposit
Oonsol Gafl N Y 7s... 1922
Oons Gas El L A r Bait 7s "31

Consul rextlle 8s 1941
Consolidation Coal 68. 1950
Copper Exp AS8n 83. . 1923
8% notes Feb 15... 1924
8% notes Feb 15. ..1925

Cuban Tel 1st 7H8...1941
Cudahy Pack 78 1923
Deere & Co 7!^s 1931
Duquesne Light 7MS.193S
Federal Land Bank 5a. 1941
Gair (Robert) Co 7s.«'.'37
Galena-Signal Oil 7s.. 1930
General Asphalt 8s--.1930
Goodrich (B F) Co 7s. 1925
Grand Trunk Ry 6 J4 8.1936
Gulf on Corp 7s 1933

68 1923
Helni (H J) L'o78 1930
Hershey Chocolate 7Hs '30

Hood KuDber 7% noten '36

Humble Oil & Ref 78. . 1923
Interb R T 8s J P M rects .

.

7% notes 1921
Kansas Gas & El 6s w I 1925
Kayser(Jul)& Co 73.k).1942
Kennecott Copper 78.1930
Laclede Gas Light 7b
LlbbyMcNelll&Llbbv78"31
Llggett-Winchester 7s 1942
Manitoba Power 78. . 1941
Marland Oil 7)^8 1921
Morris* Co 7 Hs 1930
Nat Acme Co 7^8... 1931
Nat Cloak & Suit 8s.. 1930
National Leather 88.. 1925
N Y N HAHartf 48..1922
7bw1 1925

North Ohio Tr & L 6s. 1947
Ohio Cities Gas 7s 1923
Parls-Lyons-Med RR 6s '58

Philadelphia Co 68. ..1944
Phlla Electric 68 1941
PhllllpB Petrol 7^8. ..1931
Procter & Gamble 73. .1923
Public Serv Corp 7s w 1 1941
Saks & Co s f 7s 1942
Sears, Roebuck <t Co 78 '22

7% ser notes. .Oct 16 "23

Shawsheen Mills 78. ..1931
Sinclair Cons Oil 7s. . . 1937
Skeily OlIT'ss 1931
Solvay A Cle 88 1927
Bouthw Bell Telep 78.1926
Btftnd on ofN Y deb 6H 8 '33

7% ser gold deb... 1926
7% ser gold deb. ..1926
7% ser gold deb. ..1927
7% serial gold deb.. 1928
7% serial gold deb. . 1929
7% serial gold deb. .1930
7% ser gold deb... 1931

Stewart Warner 8s 192fi

Sun Co 78 ..1931
Swift & Co 78 19'26

78 Aug 15 1931
Texas Co 7

',7, notes. . . 1923
Tidal Osage Oil 78 193

1

Toledo Edison Co 7s w 1941
United Oil Producers 8s '31

United Rys of Hav 7 Hs '36

Vacuum Oil 78 1930
Warner Sug Ref 7s.w. 1941
Western Elec conv 78. 1925
Wlnoh Repeat Arms 7 !4b '41

Foreign Government
and Municipalities

Argentine Nation 78. 1923
{Hamburg 4J^8
North Ccrnian Lloyd 4HS
Phihpplue Govt 6)^8-1941

5s w 1 1952
Porto AlegrefOBraill 88'61
Russian Govt 6^8 1919

Certificates
BHs 1921

Bwltserland Govt 5t<8 1929

8c
41c

eoc
l'/f6

1%

2
28
3%

45c
1

5c

"iH
71
56
S5H
102 VS

1025^

10tM
100'^
100;-^

102?i
98 ?i
103M
103

6S
101

K

lOlJi
109,':;

15c
5c

40c
I'fe

56c
I'A
VA
2

50c

27
3'A
3

44c
83c
5c
4c
I'A

69K
55 '4

85
101

K

102 H
95 'i

102 ;4
100 '4

Satet
for

Week.
Shares.

15c
lie
41c
1%
62c

2H
58c
2%,
28
4
3
50c

$1
5c
4c

1

71
58
86
102'^
10 f^
95H
108 !4

101

3,000
122,000

8,000
600

24,500
1,200
1 ,400
200

9,100
21,500
2,600
600
100

39,400
24,000
1,000
3,000
200

Rangt airice Jan. 1.

Low.

\m% 101!.-

98
115

48'/

36 J^

101
lOlK
102 4
9S?«
103^^
103
97
63
lom

101
102
103 K
98M
103 K
103H
99 K
68
101?;

101 M 102 }3

lOo
2c

20C
1%

46c
i^fe

V4,
2

45 c

1%
27
3H
3
44c
700
3c
3c
1V<6

Jan
Jan
Jan
Jan
Mar
Feb
Jan
Feb
Mar
Feb
Marl
Jan
Mar
Mar
Feb
Feb
Feb
Jan

High.

97«
86 '4

102 H
102M
104K
104

98

103 -.^

ioiji

9SH
105?i
103 H
100 '4

96 J

101
79

100
9!) I ;

100 >8

08
115
90
85
42
35
101 'i

W2'A
97
86
102

110
99 ^
lOlH
98^^
115
91
85
49
40
101 J^
103
97 ^
86 Vi

102
102 'K 102 '4

104
101
97M
103M
103
95»/i
101 J-g

103'^ 104
98'/^ 98
105
lOS'i
100 'i

103

105
101 ^^

98
101!^
103 H
96 H
102

105 ?<

103 1-2

100? 8

104 J4

100 H 101
06'.-, 96M

99
102M
97 K
99M

955^

103 J

93
103

79!
79
96
1005^
83H
96

100 J^

76
83

99
102?i
97
99 Ji
98 "4

93
95M
103M
93
lOl'i
98
79
78H
96

105 Jl

98H
99 '4

100 V,

99H
102M

103 '!•

102 •/»

lOflH
104 H
105 '4

105H

108
102'
100 ' s

lOT',
loa--,

101 ; 5

101
104 'j

92J--8

103
106 'i
96 Vs

lOBJi
98>li

98 yj

101!
79 >2

83
96H
99%
1025^
97«
99K
99M
94
96 '4

103 J-4

94

98!^
81
81
96

1005^ lOOH
83,"^ 83 '4

95?'i 96
101 '4 101 ?l

lC4:Ji 105'.^

10154 101 J^

97H 98 H
99 K 99 H
100 Vi 100 H
mVi 99 '/s

102 M 102
98 98 >4

10014 101
103 103%
102'.^ 102 H
106K 106

K

104 104 i^i

104 ?i 105M
105?^ 105H
108 K. 106 V^

107 107

107W 107H
105 10854
102 '-i 102!.^

100 100 '.i

10 US 101

H

10212 103 '4

101 'i 101 J4
101
104
92
102 '<;

96
10654
97 H

101
104^
95
lot
107!<

107
99

550.000
49,000
16,090
20.000
37.000
32,000
169,000
95,000
71,000
2,000
13,000

130.000
54,000
57.000
75,000
98,000
9,000
81,000
79,000
71,000.
20.0001
31,000
36,000
1,000
5,000
3,000
77,000
26, .500
18.000
37,000!
13.0001

153,000'

12.000!
13.000
19,000
18,000
4.000'

13,000,
10.000
18,000:
13.000
34,000
7,000,

93,000:
51,000
46.0001
6.00c
3,000
3,000]

37,000
78,0
213,000

2,000
5,000

46,000
9,000)

74,000
11,000
8,00c

I

57,0001
122,000

i,oool
45,000
31,000
19,000

218,700
145,000
10.000
2.000

40,000
85.000
16.000
29.000
6,000

155,000
13.000
17,000
78,000
41,000
79,000
12.000
42,000
85,000
45.000!
13,000
19,000
8.000
14,000
1,000
2,000
7,000
2,000l

30.000
lOS.OOCj
68,000,
137,000
22,000
48,000
38.000
35.000
72,000
93.000
226.000
44,000

59
50M
7li

100H
102!^
93
96
99H
99H
1005i
101J4
100'^
96 5i
102H
lom
97
63
100 ii

100 ;i

104^
9QH
99H
98
100
87
85
22H
33
101
102H
94
86

101
102K
103 H
102!^
100 >i
95
103
102 Ji
95
100«
102
mH
102
102 5i

99H
103H
100
95
99J<
72
76
96H
99
101

H

94H
99
98 'A

89

102 H
93
96
96H
68H
77
96
99H
S3 'A
93
100H
101
101,'<f
96 H
99 H
98H
97
101
98
100
102 ^i

100H
105H
104
104
104^
105
105 5i

106H
107M
lOO?'*

98H
100 li

101
100'^
99^
103 H
90
100
106
94 )i
103H
96%

18c
He
41c
1%

75c
l>4
V%
3

80c
2^

29!^
6%
3

52c
SI
5e
5c
IK

Feb
Mar
Mar
Mar
Jan
Feb
Feb
Jan
Jan
Jan
Jan
Feb
Mar
Mar
Mar
Mar
Jan
Jan

Quotations for Sundry Securities.
except where markedAH bonds prices are "and Interest"

106%

ibo^i

10014

98M
4
6

108% 107

98iJ4
4
6

103
100 'i

1»H
18!^^

1»'4
100

103'-{.

101 %
191^
18!^
18%

Jan
Jan
Feb
Jan
Feb
Feb
Jan
Jan
Jan
Feb
Jan
Jau
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Feb
Mar
Jan
Feb
Jan
Feb
Mar
Jan
Mar
Feb
Jan
Feb
Feb
Jan
Jan
Feb
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Jan
Jan
Jan
Jin
Feb
Feb
Jan
Jan
Jan
Jan
Mar
Feb
Jan
Feb
Jan
Mar
Jan
Mar
Jan
Mar
Jan
Jan
Jan
Mar
Mar
Mar
Mar
Jan
Jan
Feb
Jan
Feb
Mar
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Mar
Jan
Jan
Jan
Jau
Feb
Jau
Jan
Feb
Jan
Jan
Feb
Jan
Mar

71
60^
88

102 i<

102 H
95%
10 ! H
101
101%
101%
102 H
103%
99!^
104
103K
99
72
101%
102 %
110
99%
101

H

lOOhi
115
91
88%
49
40
101%
103 ^
9S!^
88
103
103
104%
105
101 H
98%
104 ^
103 '«

96%
102!^
104H
98*4
105%
103H
100%
104 4
101%
98
101%
84
88
96!^
99%
103%
97%
100
99H
94H
96 H
104'4
98%
103 H
98 H
86%
81
96
1005^
83 ,'4

128,0001
(710.000;

fflO.OOO
lO.OOOl
15,000
44,000
18,000
7,000;

23,000
100)^1361,000

97
4
6

103 ^
103 '4

99
13M
13H
13 ^i

95%

Jan
Mar
Mar
Jan
Mar
Jan
Jan
Jan
Jan
Jan

102%
106M
102
98 »4'

99'^
100'^
99 "s

103
98','

101
104
103
108%
105%
106
106 K
106%
107K
108%
now
102%
100%
101%
10354
102
102
105%
97
104
107%
96 U
107)4
100

Jan
Jan
Jan
Mar
Mar
Mar
Mar
Mar
Jan
Jan
Feb
Mar
Jan
Feb
Mar
Jan
Jan
Mar
Mar
Mar
Mar
Jan
Jan
Mar
Mar
Feb
Mar
Mar
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Mar
Mar
Mar
Jan
Mar
Jan
Feb
Jan
Mar
Mar
Jan
Feb
Feb
Mar
Jan
Jan
Jan
'Jan
Mar
Mar
Jan
Mar
Mar
Mar
Feb
Mar
Jan
Jan
Mar
Mar
Feb
Mar
Mar
Mar
Mar
Mar
Feb
Mar
Feb
Mar
Mar
Mar
Mar
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Mar
Jan
Feb
Jan
Jan
Mar
Feb
Mar
Mar
Jan

376
390
115
35
98
10354
352
25

101
1.58

•12
•17

99
5^
6

107 Hi
103 ';;

101 '1;

22%
21
22
100%

Mar
Jan
Mar
Mar
M.ar
Mar
Jan
Jan
Jan
Feb

• No par value r Odd lorn 1 t.lstid on the fliook fc-xcUaiige inio week wu^rr

•aaiUonal ttanBaotlons will be found. New stock tr When Issued, t Ex-dlvi-

flana. » Ex-righte. • Ex^tookdlridend. t Dollars per 1.000 lire. Hat. § Dollaro

per 1,000 marks. 7 Marks, k CorreoUon

Standard Oil Stocks Par.

Anglo-American Oil new. £1]

Atlantic Refining 100
Preferred 100

Borne Scrymser Co 100 i|50

Buckeye Pipe Line Co— 50
Chesebrough Mfg new.. 100

Preferred new 100
Continental Oil 100
Crescent Pipe Line Co.. .50

Cumberland Pipe Line. .100
Eureka Pipe Line Co. ..100
Galena Signal Oil com... 100

Preferred old 100
Preferred new 100

ininols Pipe Line 100
Indiana Pipe Line Co... 50
International Petrol. (no par)

National Transit Co.. 12 50
New York Transit Co. . . 100
Northern Pipe Line Co.. 100
OhIoOiiCo 25
Penn Mex Fuel Co 25
Prairie Oil* Gas 100
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line Co. .100
South Penn Oil 100
Southwest Pa Pipe Lines. 100
Standard Oil (California) 25
Standard Oil (Indiana).. 25
Standard Oil (Kansas) - .100
Standard Oil (Kentucky) 100
Standard Oil (Nebr.aska) 100
Standard Oil of New Jer. 25

Preforred. 100
Standard Oil of New Y'k.lOO
Standard Oil (Ohio) 100

Preferred 100
Swan& Finch 100
Union Tank Car Co 100

Prefeired ...100
Vacuum Oil.- ..100
Washington Oil 10

Other on Stocks
Imperial Oil 25
Magnolia Petroleum 100
Merritt Oil Corporation. 10
Mexican Eagle on ^
Midwest Refining 50 'I'O

Tobacco Stocks
American Cigar common. 100

Preferred 100
Amer Machine & Fdry..l00
American Tobacco scrip

Brltlsh-Amer Tobac ord. £1
Brlt-Amer Tobac, bearer £1
Conley Foil (new).. (no par)

Helme (Geo W) Co, com. 100
Preferred 100

Imperial Tob of G B & Ire.

.

Johnson Tin Foil & Met. 100
MacAndrews & Forbes.. 100

Preferred 100
Mengel Co 100
Porto RIcan-Amer Tob.. 100

Scrip
Reynolds (R J) Tobacco. 25
B common stock 25
Preferred. 100

Tobacco Prod Corp 8% scrip

7% scrip
Universal Leaf Tob com. 100

Preferred 100
Weyman-Bruton Co,comlOO

Preferred 100
Young (J S) Co 100

Preforred 100
Rubber Stocks (Clevil

Firestone TlrcA Rub,com. 10

6% preferred 100

7% preferred 100
Gen'lTire& Rub, com.. 100

Preferred 100
Goodyear Tire & R. com. 100

Preferred. 100
Prior preferred 100

Goodyear T&R of Can pf 100
Miller Rubber 100

Preferred
Mohawk Rubber 100
Swinehart Tire <fe R,com. 100

Sugar Stocks
Caracas Sugar 50
Cent Agulrre Sugar com. 20
Central Sugar Corp. (no par)

Preferred 100

Cupey Sugar common.. . 100
Preferred 100

Fajardo Sugar 100
Federal Sugar Ref, com. 100

Preferred 100

Godchaux Sug Inc.. (no par)

Preferred 100

Great Western Sug, com. 100
Preferred 100

Holly Sug Corp,com(no par)

Preferred .100
Juncos Central Sugar... 100
National Sugar Refining. 100
SantaCeclllaSugCorp.pf.lOO
Savannah Sug. com. (no par)

Preferred .100

West India Sug Fin, com .
100

Preferred 100
Indusrrlal&Mlscellaneous
American Hardware 100

Amer Typefounders,oom. 100
Preferred 100

Bliss (EW) Co. new. (no par)

Preferred.. SO

Borden Company, com. -100
Preferred 100

Celluloid Company 100

Chllds Co, com 100

Preferred- 100
duPont(El)deNem&Co.lOO

Debenture stock 100

Havana Tobacco Co 100

Preferred 100

l8tg.5s. June 1 1922.J&D
International Salt .100

International Sliver, pref 100

Lehigh Valley Coal Sales. 50

Phelps Dodge Corp 100|

Royal Baking Pow. com. 100|

Preferred 100

Singer Manufacturing. ..100

Bid. Ask.
•1718 173s
920 950
115 II5I2

350 370
•92 93
190 195
111 114
130 1.13

•33 34
140 1.50

95 97
44 46
110 114
100 105
175 178

*:04 108
•1534 16
•27 28
176 180
106 108

•272 275
•26 2J?

650 560
235 237
350 370
97 99
183 186
60 64
•96 9612
•88 8S'4

545 565
470 480
168 173

•174 17612
II4I2 11434

70
85

210
126
*14'4
•14
"14

147
107
»!ll2

90
101
93
31
45
•70
•70
4334
II3I4
•98
•98
125
103
180
M7
75
92

380
400
11«
4a
102
104
357
30

102
1H5
12I4

I8I2

180

73
90

28
14'4
14»4

16
152
110
12
95
103
'6
33
55
80
80
44
11358
101
101
129
IO4I2
185
110
85
98

and pr'.lces)

Joint. Stk. Land Bk. Bonds
Chic Jt Stk Land Bk 53. 1939

58 1951 opt 1931

5H9 1951 opt 1931
RR. Equipments—Per CC

Atch Topeka & Santa Fe 6a-

Atlan Coast Line 63 A 6Hs
Baltimore & Ohio 4 %8 & 6s

Buff Roch & Pitts 48 & 4Hs
Equipment 63 >.

Canadian Pacific 4 K3& 63-
Caro Cllnchfleld 4 Ohio 63.
Central of Georgia 41^8

—

Central RR of N J 68
Chesa peake <feOhlo68&6HB
Equipment 58

Chicago & Alton 4%8, 5s..
Chicago Burl & Quincy 6s.
Chicago & Eastern 111 5%8.
Chicago Ind & Loulsv 4%8
Chicago St Louis & N O 58..
Chicago & N W4'.^B
Equipment 68 <fe 6%8

Chic R I & Pac 4^3, 5s. 6s

Colorado & Southern 5s, 6s.
Delaware & Hudson 68
Erie4'^s.5s&6s
Great Northern 6s
Hocking Valley 4'^8, 5b & 68
Illinois Central 4i^8, 53 & 68
Equipment 73 & 6Hs.-

Kanawha & Mich 4H8, 63
Louisville & Nashville 5s.

Equipment 6s & 6%s..
Michigan Central 53, 6s..
Minn St P & 3 S M 4%8 A 5s

Equipment 6Ws & 78

Missouri Kansas & Texas 5s

Missouri Pacific 5a
Equipment fis & 6 Ms

iMoblle* Ohio 4%8, 58

New York Central 4%8, 6a

Equipment 63 A 7s

N Y Ontario & Western 4H8
Norfolk & Western 4Hb
Equipment 63

Northern Pacific 78 --.

Pacific Fruit Express 78

Penasylvanla RR 48 & 4H8
Equipment 63

Plttsb & Lake Erie 68 4 6 Ms
Reading Co 4Hs
St Louis Iron Mt A Sou 58..

St Louis & San Francisco 58.

Seaboard Air Line 4Ms& os.

Southern Pacific Co 4Ms...
]

Equlpment78
Southern Ry 4H8, 58 A 68..
iToledo A Ohio Central 48...
Union Pacific 7s
Virginian Ry 6a

58
82
79

85'
IOI2

2634
65
58
62

61
85
80
196
100
10'4
27 14

67
62
7334

9Gl2
lOlij
10334

Basis

.

5.65
5.75
6.10
6.60
6.75
6.85
7.00
R.25
6 65
6 90
6.87
7 25
8.65
7 00
6.25
6.80
6.70
6.75
6.00
5.85
5.70
8.25
5.70
8 10
6.75
6.75
5.87
6.70
675
6.80
8 00
6 00
8 50
6.25
6.10
6.00
6 75
5.80
8.50
6.70
5.70
5.75
6.76
8.70
6.85
680
5.70
7.00
6.50
6 '25

6.76
6.70
8.00
6.00
8.65
6.00

IOOI2
IO2I2
104^1

6.35
8 60
6.65
8.00
5.40
5.60
6.00
6.60
8 35
6.60
6.50
6.20
8.35
6.00
6 60
8.60
d.26
6.60
6.70
565
8.60
6. 85
8.60
8 50
5.60
5.46
8.80
6 26
8.60
6 50
6.70
5.75
8.00
5.75
6 60
5.76
8.60
8.60
6.76
5.26
8.60
8.60
8.50
6.26
5.60
5.50
6 60
6.00
6 76
5.90
8.28
6.40
8.70
8.60
540
6-60

•14
•69

•1*

1

50
40
66
100
100
•14
68
140
99
13
37
50
135

9
30
80
60
50

154
45
90
•23
• >4

94
94
104
113
IO2I1

78
70

40

17
72
1

5
70
fiO

58
105
105
18
65
150
103
15
43
100
138
16
33
83
100
60

156
50
•5

26
58
97
97
106
116

'82

72

138
95
95

zS4
7

22
del
34I2

194
6OI4
I5I4

85
21
51
91
17
64
20
7812
89
99
•5i»

2312
85
90

50
•90
66
160
100
91
98

93
70
170
107

'4

103

Public Utilities

Amer Gas A Elec. com.. 50 ^''^^ 2

Preferred 50 '^I'a

Amer Light A Trac. com. 100
Preferred 100

Amer Power A Lt, com. .100
Preferred 100

Amer Public Util, com. .100
Preferred.. 100

BlackstoneVaIG.AE.com 50
Carolina Pow A Lt, com. 100
Cities Service Co, com.. 100

Preferred 100
Colorado Power, com... 100

Preferred 100
Com'w'th Pow, Ry A Lt.lOO

Preferred 100
Elec Bond A Share, pref. 100
Federal Light A Trac. ..100

Preferred 100
Mississippi RIv Pow,comlOO

Preferred 100

First Mtge 58, 1951..JAJ
S f g deb 78 1935. -.MAN

Northern Ohio Elec. (no par)

Preferred 100

North'n States Pow,com.lOO
Preferred 100

Nor Texas Elec Co, com. 100
Preferred 100

Ipaclfic Gas A El, Ist pref 100

Puget Sound Pow A Lt. . 100
Preferred 100

Gen M 7^8 1941...MAN
Republic Ry A Light... 100

Preferred 100

South Calif Edison, com. 100

Preferred 100

Standard Gas A El (Del) . 50
Preferred 50

TennesseeRy. LAP,com.l00
Preferred 100

United Lt A Rys, com. . . 100

Ist preferred 100
Western Power Corp 100

Preferred 100

Short Term Securities—Pe
Am Cot Oil 68 1924._MAS2
Amer Tel A Tel 69 1924.FAA
6% notes 1922 .AAO

Am Tob 7% notes 1922MAN
7% notes 1923 MAN

AnacondaCopMln68'29-JAJ
7s 1929 Series B JAJ

Anglo-Amer Oil 7 H8'25 AAO
Arm'rACo78July15'30JAJ 15

Deb 68 J'ne 15 '22-JAD15
Deb 68 J'ne 15 •23-JAD15
Deb 68 J'ne 15 '24-JAD15

Beth St 7% July 15'23JAJ15
Canadian Pac 6s 1924.MAS2
Federal Sug Ref 6s '24.MAN
Goodrich (BF) Co 78'25.AAO
Hocking Valley 63 1924.MAS
Interboro R T 78 1921.MAS
K C Term Ry 6s '23.MAN15
6^8 July 1931 J&J

Laclede Gas 73 Jan '29.FAA
Lehigh Pow Sec 6s '27.FAA
Sioas Sheff S A I 63 '29.FAA
SwlftACo7% 1925-.^.A015

7% notes Aug 15 1931..-.

Texas Co 7s 1923 MAS
U S Rubber 7 Ms 1930.FAA
Utah Sec Corp 63'22.MAS15
West Elec conv 7s 1925.AAO

I42I2
42I2

140
97
93

80
86I2

37
98
IO3I2
14
45
98

IIOI2
•I4I2
•43
lU

ll'j

40
73
2734
77
Cent
U6I4

lOO'g
10012
101
102
9812

26
69
3612
196
6OI2

lOU
88
22
54
92
191«

66
31
80
90
101

7
26it

88
92
91
83
8!^

39
100
105
16
47I2

97
113
16<2

44
2I4

I2I2

42
75
2834
79I1

9534
101
lOOSg
IOII4
10314
0834

10234 1 103
103l2,1037g

103
100
100
100
101 ig

101
9934
983s
9914

80

IO3I2

10 1 1}

lOlU
10014

98%
9934
83

10038 100^8
IO212
97
87 14

89
10138

10312

971I
88
93
10158

I(i2i2 102»4

101U1101>I
104>2'in5

99U| 99**
loeu'ioeii

• Per share. 6 Basis, d Purchaser also pays accrued dividend.

/FUt price. » Last sale, n Nominal, i Ei-dlvldend. y Ex-rights

c New itock

.
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RAILROAD GROSS EARNINGS
The following table shows the gross earnings of vtuious STEAM roiids from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways
are brought together separately on a subsequent page.

ROADS.

Alabama & Vlcksb
Amer Ry Express.
Ann Arbor
Atch Topeka & S Fe
Gulf Colo & S Fe.
Panhandle S Fe..

Atlanta Birm & Atl

Latest Gross Earnings.

Week or
Month.

Current
Year.

Previous
Year.

January
Hecember
3d wk Feb
January
January
Januarj'
January

8 1 S
239.526 318,382

14til.'4-'8H!21001 807
82.394; 73.143

rW9Sti4l!l.=)35600.i
1,615.391 2.509.046

5l'8,184 BS1.2H0

Jan. 1 to Latest Date.

Current
Year.

Previous
Year.

S .?

239.526 318,382
1600:{.'> lt>2ll54749 712

632.906 673.355
12.398.(5 !1 15. 3.5ii.()oO

1.615.391 2. .509,046

Atlanta & West Pt.iJanuary
Atlantic City January
Atlantic Coast Line. January
Baltimore & Ohio. January
B & O Chic Term. January

Bangor & Aroostook January
BelJefonte Central.. January
Belt Rj of Chicaiio. January
Be&semer & L Erie. January
Bingham & Garfield January
Boston & Maine January
Bki^Ti E D Term, Januarv
Buff Roch & Pittsb. 1st wk Mar
Buffalo Si .Susq. . Janua^^
Canadian Nat Rys
Canadian Pacific.
Caro Clinch <5c uhio. 1January
Central of Georgia . . Januao'
Central RR of X J. IJanuary
Cent New England. January
Central Vermont January
Charleston & W Car January
Ches &. Ohio Lines. _ January
Chicago & Alton [January
Chic Burl & Quincy. January
Chicago & East 111.. 1 Januarj'
Chicago Great West .Januarj'
Chic Ind & Louisv. . I January
Chicago Jimctlon.. I January
ChicMilw dc SI Paui' January
Chic ft North West, j January
Chic Peoria & St L.!January
Chic R I & Pac iJanuary

Chic R I & Gulf.- January
Chic St P M & Om. January
Cine Ind & Westem'Januarv
Colo & Southern 1 1st wk Mar

Pt W & Den City. January
Trln & Brazos Val January
Wirhita Valley ! J.inuary

Cumb Vail & Mart. January
Delaware & HudsoniJanuarj-
Del Lack & Western 'January
Denv & Rio Grandtl January
Denver & Salt Lake:.January
Detroit ft MackinaclJanuary
Detroit Tol ft Front. iNovember
Det& Tol Shore L..|january
Dul tc iron Ranso. .iJ.inuarj'
Dul Missabe & Nor. January
Dul Sou Shore ft Atl 1st wk Mar
Duluth Winn & PaciJanuary
Ka^t St Ix)uisf;onn. January
Eastern S S Lines.. January
Elgin Jollet A: East. January
El Pa«o ft .Sou Wesi January
Erie Railroad January
Chicago St. Erie.. January
N J 4 N Y RR... .January

Florida East Coast. [January
Fonda Johns ft Ci\n\

! 0<!cember
Ft Smith ft Western January
Galveston Wharf January
Georgia Railroad January
Georgia ft Florida. . jJ-iniiar

27.S.7.52

181.562
2:^1, b41

5,291.044

376.141
231.635
217.14b

6.451.142
114269760 17S56152

201.085 212.227
I

678,569i 706,172
7.101, 7.445

436,434 450,797
,

559.804 1,010.636
I 9,882 23,512!
5,769.5^15 6,120.263

114.910 S6.f6fi
365.834 283,625
171 H'X 2-.'7 .>l7i

528.484
273.752;
181,562
221,64l!

5,294,u44
14,?69.760

201,085
678.569

7,101
436,434
559.804

9,882
5,769,.5J,j

1.1J.910

3,037,516
iri,KV>>

1st wk Mar 2,120,129 2,379,968 17,8^9,624

081.200
376.141
231.635
217.140

6,451.142
17.8,56.152

212.227
706,172

7,445
456,797

1.010,636
23,512

6,120,26::!
S6,466

3,196,679
2-'7..547

23,537,487

ROADS.
Latest Gross Earniiws.

Week or
Month.

1st wk Mar 3.029,000 3,255,000 25,018,000 19,839,000
I

.')9'J OSO 66.5.0441
1,.506, 887, 1,788.911
!3. 909. 907|4.204.671
' 528.074; 6fi0.613

460,237 467.006
2.< ..•t94 251.485;

5,889,542 7.126,098
|2,427.48(t 2.6OO.000

.i99.080
1,506.887
3.969.907
528,074;
460.237!
236.484

5,889,542
2,427,480,

0O.<,044
1,788,911
4,204.671
660,613
467,006
2.S-t.485

7,126,098
,600,000

11662144 13999800; 11.662, 14-1 113.999.800

191,177

2.055.635 2,553, 9-i2; 2.055,635
1,630.488 2.036,297 1.630.488
1.146,49.'' 1,229,795! 1,146,492
392.4.52 423,560 392,452

10872247 1 1.587 0.5<i:10.S72,2'7
9,974.817 U789596 9.971,81
191,177 183,940

8,568.230 10440227
470.312 603 .o79

1.950.525 2,400,185
a>0.079i 296.891
376.605; 472.217

I 672.8;u l,006,2i:<
' 463,812; 247,958

10.").8X1 1 157.203!
I 99,189 133.184,
3,413.92 1 4,082.3171
6. 193,591 6. 935. 0471
2,331. 97(< 2.981,37Sl

201.971;
120,2841
481.032
209.384
108.6,50!
217,143
84,689

327,093
1 U.AM)
167,591

2,0,^3.942
2.030,297
1,229,795
423.560

11..587. 0.56
11, 789. ,596

183,940
8,508,236; 10,440.227
470.312; 603.879

114.509
103,264
681 ,052
267.859
99.788

126,2.55
57.153
168.177
I :<1.H1 <

238.983
1.467.641) 2.002.021

1 7.53. 91 1,1.087.708
I7.177.2,50|8,399.621l
!

580.378! 875.631
114.9.51, 11<.812

1,209. ,5361 1,549,447;
113,59^ 123.".56l

I
109.351 185,070
104,897 2,52.132
341,318
91.072

)i Hilary
I-inuary
I iniiary

Grand Trunk Sy8t..!lgt wk Marjl .914,924
Atl ft St Lawrence January
Ch D»!tCanf;TJct January
Det (J H ft .MilA J;, niary
Grand Trk \s lary

Great .Vortheni . .ary
Groen Bay ft W(«,i January
Gulf .VJohiU- ft .Nor ./ mij iry
Gulf ft Ship Island. January
Hoddng Valley January
IIIlnoLs ('entral , January
Intemat ft (in Nor i l.inii.iry

Int«rnat Ry of .Vie. January
Kan f;ii,y \U-% ft <>r

KC McT ft OofT»!j
Kan.vt<i f.ltv South
T-rark ft Ft Sm
T',< ,1 iV:fn

K»nwi« ' If y Twm.
Kai. '). I , ,V Gulf,
Laki - Ji) V Ishp<-m
Lak<: Ti:r;ii Ity
LeblRh ft Mud I

l^ehigh ft NfiM I

LchJKh Vnllfty. .

IxM AnK ft Malt Lak>'
ly^lil^l ,n . * V rl , I,

I-.

I^,
I.,

M
M
M
M
M
M
M., .

l.iiiii.iry

January
1 .,.|.,ry

lary
.,i.iry

I itiu.iry

J.inuary

iry

iry
i.iry

narjr

277.028
201,301!
321, S67

1,012. 782
5.890. '171

105. '>,59

3.'9 H'.H

219

1

1

211

1

PI.:

1.51 I. r.i

-r 131. 169
20H. iHO

1. <99
1 U 1 . 1

,

r

1

1

1 .r i I

I. If 319
2,fi«2. .'<

Ill' 17.'.

d«'f..21'

1,950.525' 2,400.185
;^?0.079| 296.891

3,778,780! 4.973,763
672.831; 1,006,213
463,812, 247,9,58
105.881 157.263
99.189 133.184

3.413.924 4.0S2.347
6.193,591 6.935.047
2,331.979! 2,981.378

114,569 201.791
103,264! 120,284

6,634.658 4,711.939
267,859 209,384
99.788; 19.-(.050

126,2,55 217,143
.587.705! 847.299
168.1771 327.093
l.<I.Hi:<l 141.330
238.9831 167„591

l,4ti7.040, 2,002,021
7.53,941 1.087,768

7.177.2.50 8.399,021
850.378 875.631
114.9.54! 114 812

1.209,530 1,.5-1 9,447
1.3.55.6.591 1,431 ,562

109,351 185,070
104.897 2,52.132
341,318 428,211
91.672 101.077

1,764,260 16,942,888 18.231,613
375.973 277.028 375.973

201,301
324.807

1.012,782
5,89'i -.'l?

105. ,5,59

3'9 8.'h
910 ^01

428,211
101 077

203,263
335,690:

1,.346,786
0.279.210

122.4911
.iH7 5H.I
236 0':'3

382,847!
MS 15;

1 .963 7hh;
131 251

!

278.720
I0,0.55i

J
11 'I, .-,1,11

259.805
107,142
10*) f.31

1.3-9 090
182.062

1.51 I 157
l.fll7.nwi
20H.2HO

1 .899

203.263
335,090

1 ,346,786
0,279.2 »f)

122,491
387 5S.I
716 023

''S3
i'l9

I , ,1 .M8
,382.847
128 1.52

1.59.315
1 ,760 :t to

27S.7.:
10.0.1

Missouri Kan & Tex January
Mo K & T Ry of Tex January

Total system January
ilissouri I'.icific January
Mobile & Ohio 1st wk Mar
Columb & Greensv January

Monongahela Conn. January
Montour January
Xashv Chatt & St L January
Nevada-Calif-Ore_. 4th wk Feb
Nevada Northern.. January
Newhurath & Sou .'fh January
New Orl Great Xor. Januar.v
N O Texas & Mexico' January
Beaum S L & W..| January
St L Browns & M January

New York Central.. January
Ind Harbor Belt. January
Lake Erie ft West January
Michigan Central JanuaiT
ClevC C & St L.. IJanuary
Cincinnati North. jJanuarj'
Pitts & Lake Erie January
Tol & Ohio Cent.!.January
Kanawha & Mich January

N Y Chic ft St Loui.-i'.January
N Y Connecting Ljanuary
N Y N H & Hartf.. (.January
N Y Oni & Western .1 a nuary
N Y Sus'! & West ..!.Ianuary
Norfolk Southern. .[January
Norfolk & Western. January
Northern Picific- IJanuary
Northwestern Pac.

j

January
Penn.-;ylv KR & Co. .lanuary

Bait Ches & Atl.. January
v'inc I.eh vt Nor.. J.umary
Grand Rap & Ind January
Long Island January
Mary Del & Va.. .lanuary
Mononsaln'Ia .T.muarv
N Y Phila & Norf January
Tol Peor & West.; JanuaryW Jersey ft .Sea.sh .January
Pitts C C & St L. [January

Pennsylvania Syst.. January
Peoria ft Pekin Un.l,Ianuary
Pere Marquette

i

January
Perkiomen IJanuary
Phila ft Roadin;.; January
Pittsb & Shawmut-. January
PirtsI) .*c West Va.. January
Port Reading IJanuary
Quincy Om & K C. IJanuary
Rich Y red & Potom^ IJanuary
Rutland 'January
St Jos & Grand Isl'd January
St Louis San Fran. . January
FtW ftRioGrande January
St L-S F of Texas. January

St Louis Southwest. January
St L S Wof Tex.. January
Total system 1st wk Mar

St Louis Transfer.. jJanuarj'
San Ant ft Aran PasslJanuary
San Ant Uvalde & G January
.^eiboard .\ir Line . Januiry
Southern Pacific Co January
Southern Pacific January

.\tlantic S S Lines January
Arizona Eastern. .J.inuary
Galv Harris ft S A January
Hous ft Tex (Tent. January
Hous E ft W Tox. January
Louisiana Western January
Morg La ft Texas January
Texa,s & Now Orl. January

Southern Railway . . 1 st wk Mar
Ala Great ."^outh. J.inuary
CIn N O ft Tox »'. ;January
Georgia Sou ft Fla J.inu.iry
New Orl ft Nor E. IJanuary
Northern Ala Jantiary

Spokane Internat January
H|)()k I'ortl ft .Seattle January
St..ten Island R T . January
Teiin .\l,i ft (;e(>r.<l.i| lih wk Feb
TeniiOHseo Central. !.Ianiiary
Term RR .AssnofSl L,.lanu.irv

Ht L Mer IMifnT iJanu.iry
Texas ft I'arlflr . 1st wk Mar
Ti)lr-<loSl L ,V \V<wl Jjinuary
t7l<l«T,V Di'l iw.ire .I.muary
I'lilon I'a'MfIc .liinuary
Total HyHleiii J.iiillarv

Oregon Slinrl Line .lanu;irv
< )r<>-Waih R It ft N Miintiary

Current Previous
Year. Year.

13 .3,58

III '1,'.

il.'f .5 J I

Union UR tPi'tini

rnvn ft I'ac.
({Ilroiil

lilt

\l irvlanil
fi.-l^l.

•Tri Uy of
'I ft I.. I"

,\ ichlta FalU ft N »
Yiixooft Mlm Vnllry

January
.lanu.iry
January
' ifiu iry
Ifiiiii irv
Nt »l{ Mar
I iiiu.iry

iMiary
nuary

.lanuary
January

2,139.370
1,583,727
3,852,666
7.409 33;

I

397,477
121,148
93.180
76.782

1,4.56,123
4.165
17,380
99.484
194.223
217,618
153,794
451,011

24 570.348
679.407
682,250

5.277.044
6.038.120:
247.0861

1.776.273,
790,408
312.141

2.0.33.735
215.193

8.724, .503

806,303
324.440
519,865

6.027.671
5,987 ..826

507,399
37322 16:<

71,284
77,139

,588.470
1.921,303

56.958
370.03')
405,798
123,135
720,322

6 983.180
48528909

14 1 ,308
2.435,110

87,027
6,120.758

101.105
225.072
178.229
72.518

751.150
411. .860

234.311
5.881.133
105.244
138.897

1.321.807
623.513
426,865
107.087
364 ..809

65,776
3. .58s. .50(1

18035 651
12431735
892,223
182.385

1.629. .592

1,413.881
215.055
344.795
608,390
828.814

3.118,6,50
073 .4 I ^

1,301.000
411.746
'190.701
85.006
90,829

.532.753
15H,18«

2,116
167.5,34
,391.213
.304.671
610.817
720. I4«
87.0('2

6.813.033
r2S<l2072
2..507.3.5't

2.0.18.140
n60.ti99
llMl.079
290,004

1.115 100
• .:t02.l9l
3.50, .532

790,110
181,333
W07.372
120.fl70

1 ,409,A85

Jan. 1 to Latest Date.

Current
Year.

•S

2.925.832
2.463.461
5.612.670
9,552.340
458,454
170,828
91,079
115,674

1,756,328
7,343
54,085
101,245
220,0101
301,260
255,733
630.682

27418927
837.092
782.645

6.128.497
6.900.692

2,53.181
2. 975. ,566

887.475
365.987

!2.205.037
291,817

8,650.046
959.257
435,828
.537,087

7,4,36,716
6,460.094
479.521

44717 812
88,799
80,215

7.54,6,53

1,774.881
72.421

480.278
588.493'
158.399
839.305

9.782.489'
59071523

173.08S
2.404.554

149.t)82
7.873.621

145.884
200.735
260.180
105.521
895.499
51 1. .501

257.949
7.035,216

1,50,7.52
193,699

1,519.646
632.769
477,721
1,33,536
477.519
94,112

4.335.116
218891171
14688080,
769,0,591
340,911

2,617„505
1,100,209
251,226;
406,710
783,178|
801,281'

3,317.643
872.002

1.,564.8,59
429,076
.5,58,227

1 1 1 ,082
110,851
564,779
IS.":.01

9

2,341
182.161
309.022
325,268
742.996
765.K52
82.181

8.403.301
I49.HI),529

2.733.587
2.010.485
1,010,697

1 1 1.379
.373.682

1.09 t 13.',

4 717 017
332.907
95 1,,571
215,109,

1.047.<rtO
221,370

l.NHI.IKI

24

,139,370
,583,727
,852,666
,409,330
,910.451
121,148
93,186
76,782

,4,56.123
33.665
17.380
99.484
194,223
217.618
153.794
451.011
.570,348
079,407
682.2.56
,277.044
,038,126
247,686
.776.273
790.408
312.141
.033,735
215,193
.724.503
,806,303
324,440
619,865
,027,671
,987.826
607.399
,322,163
71,284
77,139

588.470
.921.303

.56.9.58
370,630
405,798
123,135
720,322
.983.180
,528,909
144.308
,435,110
87,027

,120,7,58
101,105
225,672
178,229
72,818

751,1,50
411.860
231.311
,881.133
105.244
138.897
.321.807
623.513
,987,417
107,O.S7
304 .809
65,776

,58S,5()!>

,635,651
.431,735
892,223
182,385
,629, .592
,413.881
215.(>.55
344.795
608,390
828,814
,118,812
673.4 l^
,304 .6()(i

4 1 1 ,746
490.701
85.060
90,829

632,7.53
1.58. 1 SI,

15.079
167.534
391,213
304.071
281,046
720,14s
87.06'.>

813.033
892.072
,567.3.5^
03S.I40
600 09!l

lOO Ii79

290.004
415.100
.10 > 191
332,839
790,110
181,333
907. 17.;

120,670
IfMl.AHrt

Previous
Year.

2,925,8.32
2.462.461
5.612.670
9.5.52.340
3,557.552

170,828
91,079

115.674
1.756.328

55,178
54.086
161,245
220,610
301 ,260
255.733
630,682

27,418,927
837.092
782.646

6,128,497
6,900,692

2,53,481
2,975,568
887,475
365.987

2.205,037
291,817

8,650,046
959,257
435,828
537,687

7,4.36.710
6,460,094
479,521

44,717,812
88,799
86,215

7.54,653
1.774.881

72,421
480.278
588.493
158,399
839.305

9,782,489
59.071,523

173,668
2,404,554
149,682

7,873,621
145,884
200,735
260,180
105,521
895,499
511. ,561

257.949
7,035,216
K50.752
193,699

1,519,646
632,769

4,697,621
1,33,536
477,519
94.112

4,335,146
21,889.117
14.688,080

7()9,0.59
346,911

2,61 7, .565
1,106,209
251,226
406,710
783,178
801.281

.30,.586,289
872,0t>2

1„564,8,59
429,076
5,58,227
1 1 1 .682
110.861
,504,779
185.019
18.301

1.82,161
399,022
326,208

7.190,230
7.56,862
82,181

8.193,304
14, 980,.529
2.733,587
2.010.186
1.010.697
111,379
.373.682

1.093.13R
4.717,017
3. ,535,072

9.51, ,574
215,109

1,047.030
224 .S7«

1.HKI.IR4

AOOREOATE 07 GROSS EARNINOS—Weekly and Monthly.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week
of March. The table covers 17 roads and shows 6.11%
decrease in the aggregate over the same week last year.

First Week of March. 1922. 1921. Increase. Decrease.

Buffalo Rochester & Pittsburgh .

Canadian National Rys

$
365,834

2,120,129
3,029,000
376,605
57,153

1,944,924

2,988
319.897

397,477
426,865

3,118,6.50
516,817
350.532

$
283.625

2,379.968
3,2,55,000
472,217
84.689

1,764,260

9,930
305,590

458,454
477,721

3,317,643
732,996
332,967

$
82,209

180,664

"l4',307

17",565

$

259',839
226,000

Colorado Southern 95,612
Duluth South .Shore & Atlantic.
Grand Trunk of Canada
Canada Atlantic
Detroit Grand Hav & Milw.
Grand Trunk Western

,

Mineral Range
Minneapolis & St Louis

'

Iowa Central
MobUe & Ohio
St Louis Southwestern
Southern Railway
Texas & Pacific. .

27,536

6,942

60,977
.50,8.56

198,993
216.179

Western Maryland

Total (17 roads) _. 13,026,871 13,875,060 294,745 1,142,931
Net decrease (6.11%) 848,189

Net Earnings Monthly to Latest Dates.—The table

following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies
reported this week:

—Gross from Railway— —Net from Railway— Net after Taxes-
1922. 1921.

S $
Akron Canton & Youngstown

—

January --_ 155.516 94,311

Bangor & Aroostook

—

January... 678.569 706.172

Bellefonte Central—
January ... 7.101 7.445

Central of Georgia

—

January... 1.506.887 1.788,911

Denver & Rio Grande—

•

January ... 2.331.979 2.981.379

Duluth South Shore & Atlantic

—

January... 267,791 382,836

DuUith Winnipeg & Pacific—

•

January... 168,177 327,093

Eastern Steamship Lines

—

January... 238,983 167,591 —32,660 —61,991 —56,532 —84,250

Georgia RR

—

January... 341.318 428,211 —12,808 —89,792 —19,497 —95,791

Grand Trunk System

—

Chicago Det & Can Or Trunk June

—

January ... 201,301 203,263

1922.
$

1921.
$

1922.
$

1921.
S

68.370 4,490 59,370 —4,510

223.365 69,159 183,509 30,155

1,301 —3,319 1,181 —3,520

114.287 —21,587 33,236 —104,680

667,360 534,872 512,137 400,708

-43,025 — 103,132 —70,025 —128,132

19,212 86,435 10,795 70,036

Detroit Grand Haven & Milw

—

January ... 324,867 335,690

Grand Trunk Western

—

January ... 1,012,782 1,346,786

Green Bay & Western

—

January ... 105,559 122,491

Kansas Oklahoma & Gulf

—

January... 208,280 278,720

107,305 55,077 100,070 50,481

45,783 —102,005 38,531 —105,389

39,834 —115,762 —23,243 —166,942

22.191 17,973 14,191 10,973

41,659 27,198 32,472

Lake Superior & Ishpeming

—

January ... 1,899 10,055 —32,865 —53,116 —38,224

Louisiana Ry & Nav

—

January... 239,200 386,355 23,397 7,759 7,379

Missouri & North Arkansas

—

January... —521 135,358 —13,087 —45,637 —16,880

Missouri Pacific

—

January ... 7,469,330 9,552,340 948.592 720,110 557,167

St Louis-San Fran System

—

Fort Worth & Rio Grande

—

January... 105,244 160,752

St Louis San Fran & Texas

—

January... 138,897 193,699

San Antonio UvaWe & Gulf

—

January... 65,776 94.112

Southern Pacific System

—

Atlantic SS Lines-
January ... 892,223 769,059

Galveston Harris & San Antonio

—

Januarj' ... 1,629,592 2,617,565

Houston & Texas Central

—

January... 1,413,881 1,106.209

Houston East & West Texas

—

January ... 215,655 251,226
Louisiana Western

—

January ... 344,795 406,710
Morgan's Louisiana & Texas

—

January... 608,390 783.178
Texas & New Orleans—

•

January... 828,814 801,281

Spokane International

—

January... 90,829 110,851

Western Pacific

—

January ... 790,440 95 1 ,754

-16,090

15,059

190

-37,039

-39,253

6,729

—19,639

12,900

—2.907

18.687

-58,050

—8.285

-51.126

449,351

-40.719

-41,244

3,905

168,650 —122,431

106,278 620,311

392,055 165,690

—11,275 12,979

72.833 130.593

—15.640 —51.355 —60.727 —96,147

195,969 4,166 171,581 —16,477

23,974 39,530 18,499 34,405

155,794 —133,958

54,029 576,689

347,549 121,673

-18,813 4,844

45,286 107,176

116,998 80.893 30.791 13,389

— Deficit.

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

Adirondack Pow & Lt
Alabama Power & Lt.
oAnicr I'ow & Lt Co.
Appalachian Pow Co.
Arkansas Lt & Power
Atlantic Shore Ry
Bangor Ry & Elec do
JtBarcoloua Tr, L & P
Baton Rouge Ulectric
Beaver Valley Trac.
Binghamtou L. II & ]'

Blackstone Val G & E
Bradford Elec Co
Brazil 'lY, L & P. Ltd

Latest Gross Earnings. Jan. 1 to Latest Dale.

Month.

February
January
Do<:cjiibor
January
December
October
January
January
January
January
January
January
November
January

Current Previous
Year. Year.

439.169
427.261
2188,690
240,934
82,084
16.423

126.855
4074,494

51,690
52,990
86,294

372.287
66.269

.370,3.55
395.280
2.240344
219,668
93,280
16.465

122.853
3154.317

49,282
66,249
72,196

295,695
60.346

1503200011287.5000

Current Previous
Year. Year.

.$

920,
427,

24.497,
240,

1,072,
191
126.

4,074
51,
52
86

372
•687

15,032

867
261
458
934
164
311
,855
,494
690
,990
,291
,287
,723
,000

803
395

21„57o
219

1,201
188
122

3.154
49
66
72

295
•562

12,875

,792
,280
,402
.668
,923
.363
,853
,317
,282
.249
196
,695
,589
000

Name of Road
or Company.

Brooklyn Rapid Tran
aBklnCitj'RR(Rec)
aBkln Heights (Rec)
Bkln Qu Co & Sub.
Coney Isl & Bkln..
Coney Isl & Graves
Nassau Electric
N Y Consolidated.
South Brooklyn.

Cape Breton El, Ltd.
Central Miss Val Elec
Chattanooga Ry & Lt
Cities Service Co
Oit Trac Co & subsld
City Gas Co, Norfolk
Cleve Painesv & East
(Colorado Power Co
Columbia G&E & Sub
Columbus Electric Co
Com w'lth P Rv & Lt
Connecticut Power
Consumers Power Co
Cumb County P & Lt
Dayton Power & Lt..
Detroit Edison Co
Duluth-Superior Trac
Duquesne Lt Co subs

light and power cos
East St Louis & Subur
East Shore Gas & El
Eastern Texas Elec.
Edison El 111 of Brock
ElecLt&PofAb& R
El Paso Electric Co..
Erie Light Co & subs
Fall River Gas Works
Federal Lt & Trac Co
Fort Worth Pow & Lt
Galv-Hous Electric.
GenGas&EI&SubCos
Great Western Power
Harrlsburg Ry Co..
Havana Elec Ry & Lt
Haverhill Gas Lt Co.
Honolulu R T & Land
Houghton Co El Lt
Houghton Co Trac Co
Hudson & Manhattan
Hunting'n Dev & Gas
Idaho Power Co
Illinois Traction
Interboro R T System
Keokuk Electric Co.
Key.stone Telephone
Key West Electric Co
Lake Shore Elec Ry.
Long Island Electric.
Lowell Elec Lt Corp.
Manhat Bdge 3c Line
Manhattan & Queens
Manila Elec Corp
tMarket Street Ry..
Metrop Edison Co
Milw Elec Ry & Lt..
Miss River Power Co.
Munic .''erv Co & subs
Nashville Ry & Lt Co
Nebraska Power Co..
Nevada-Calif Elec
New Eng Power Sy.st
New Jersey Pr & Lt.
NewpN& H Ry G&E
New York Dock Co
N Y & Queens County
N Y & Long Island
6 New York Railways

b Eighth Ave RR
& Ninth Ave RR.

No Caro i^uh Serv Co
Nor'n Ohio Elec Corp
Northw Ohio Ry & Pi
Northern Texas Elec.
Ocean Electric
Pacific Gas & Electric
Pacific Pow & Lt Co.
Paducah Electric Co
Penn Cent Lt & Pow
Penn Edis & Sub Cos
Philadelphia Co and

Natural Gas Cos
Philadelphia Oil Co
Phila & Western
Phila Rap Traisnt Co
Pine Bluff Co
Portland Gas & Coke
Portland Ry, Lt & P.
Puget Sd Pow & Lt-
Read Tr&LtCo&Sub
Republic Ry & Lt Co
Richmond Lt & RR.
HutlaiKl Ky, Lt & Pr
Sandusky Gas & El.
Savannah Elec & Pow
Sayre Electric Co
Second Avenue
17th St Incl Plane Co
Sierra Pacific Co
Southern Calif Edison
South Canada Power
Southwest P & Lt Go.
Tampa Electric Co..
Tennessee Power Co.
Tennessee Ry, L & P
Texas Electric Ry
Texas Power & Light
Third Avenue System
Twin City R T Co..
United Gas & El Corp
Utah Power & Light.
I Utah Securities Corp
Vermont Hy-Kl Corp
Virginia Ry & Power.
Winnipeg Electric Ry
Younstown & Ohio..

Latest Gross Earnings.

Month.

November
November
November
November
November
November
November
November
January
January
January
February
December
November
December
December
January
January
January
January
January
January
January-
January
January

January
January
December
January
January
.January
January
December
January
January
December
January
January 1

January
September
December
January
January
January
October
December
January
December
January
November
January
February
January
January
November
January
November
November
December
February
January
January
January
December
January
December
December
December
January
November
January
November
November
November
November
November
December
January
January
January
November
Novemlier
December
January
December
January

January
January
February
January
January
December
January
January
.January
January
November
.January
January
January
January
November
January
January
January
January
December
January
January
January
January
December
January
November
January
December
December
January
November
November
November

Current Previous
Year. Year.

939,
5,

207,
207,

5,

395,
1847,

82,
53,
50,

131,
1235,

85,
77,
55,
90,

1799,
168,

2811,
142,

1282,
288,
423,

2343,
148,

801 874
693 6
908 132
819 190
216
456
921
814
803
097
004
M\
969
3H7
879
160

4
370
1707
• 83
59
45
113

1442
98
89
62
102

313 1598
705I 151
4292843
825 129
812 1293
,710 281
394 1 381
938 2135
806 157

1509.290
329.424
53.877
144.169
1.27.753
34.925

201,045
109,449
83,820
451,462
194,700
267,099

051,173
609,44/
128.938

1147,726
46,83
80,780
56,260
16,629

965,417
99,651

192,782
1972,098
4542,930

35,791
137,978
22,456

200.289
25.855
120,145
23.507
27.454

316.23S
679,794
252,020
1698,255
227,827
221,894
351,492
279,994
224,750
535,598
57,165

163.561
3.50.977
104,726
44.869

746,815
102,760
47.315
104.434
733,341
31,350

263,887
13,811

3035,040
253,811
49.696

228.896
229,68"

1494
104
55

3436
66

.301
870
950
244
665
57
50
75
135
18
76
2

78
1371
74

833
165
217
601
217,
407

1122,
1161,
1139.
609,
761
47

846.
481
40

,288
,516
564
,639
957
,621
.978
808
,263
485
,045
,529
9.53

,543
180
593
,781
530
,286
094
214
105
218
479
306
434
336
224
485
177
750
663
138
818
085

1553
382
49,
152
112
29

194
126
82
466
280
335
1015
641
149
nil,

41,
72,
56,
23,

924,
106,
182,

1982,
4813,

31,
144
24

247
21
107
24
19

315

.610

.039

.498
,290
,412
,036
.098
.270
.409
.045
.968
,699
.812
.148
,021
,688
,136
,216
,696
,232
,491
,055
448
951
.103

,083
,211
316
,107
,074
,104
262
,089
,295
,406
,821
,640
,383
,325
,112
229
743
,453
,577
282
181
896
357
,138
.687
,782
324
,592
,090
,389
.969
,441
,254
,397

249
1765
225
240
334
288
226
517
41

230
538,
93
41

763,
90,
43,
95,

812,
32,

339,
11,

3103
240,
47,

232,
244

,142
,776
,417
821
,627
,315
,023
,846
,416
151
240
,903
,024
.343
394
879
804
742
7S,S

010
381
524
018
476
,836
,380

1659,240
178,246
53,659

3618,349
68.184
261,054
893,235
938,551
249,4,58
730^87
66;s6l
47,081
63,468

19,595
72.068
2,898

69,488
1270,278
64,038

946,053
153,505
219,079
681.262
249.664
482,620
1076,517
1182,517
1063.909
685,508
857,332
47,737

899.931
483,098

Jan. 1 to Latest Date.

Current Previous
Year. Year.

,434,835
66.005

,123.565
,673.537
146.265
,366.413
,368.614
929.814
53.803
50.097
131.004
,481,298
950,648
826,300
761,593
998.843
,799,313
168,705
,811,429
142,825
,282.812
288,710
423,394
,343,938
148,806

1,509,
329,
624,
144,
127,
34,

201
1.011,

83,
461

2.660
267,

1.051
609,

1.247,
12.882,

46,
80
56,

206,
10.615

99
2.298,
1.972

49.461,
35,

276
22,

2.564,
351,
120,
261,
310,

3,677
1,444,
252

1,698,
227,

2,473
351

3,092
3,177,
5,412

57
2.379,

3.50,

1,182,
551,

8.748,
1.112,
500,

1.135,
733.
31,

263.
293,

•37.560
2.866,

49,
2.351
229

290
.424
026
169
.753
925
.045
414
820
.462
.636
099
.173
447
,782
6.54
837
,780
260
992
.711
.651
741
098
126
791
338
4.56
157
104
145
270
773
,506

678
.020
255
827
165
,492
,638
108
,780
.165
604
977
440
111
322
482
874
3.53

,341
3.50

887
609
,663
419
696
.397
.687

1,494,288
104,616
116,829

3,436,639
66,957

3,431,832
870,978
950,808
244.263
665,485
599,343
.50,529
75.9.53

135, .543
18.180

909,724
2,781

78,530
371,286
74,094

9,921,790
165,105
217,218
601,479
217,306

4,870,847
1.122,336

12,646,740
1,139,485
6,746,642
8.631.001

47,663
9,296,909
6,032.068
656.805

1.

9.032.808
69.831

1.555.993
2.146.741
122.636

6.113.714
18.622.235

850.613
59.409
45.045
113.968

3,079,721
1.004.079
806.282
797.366

1.121.036
1.698.136
151.216

2.843.696
129.232

1,293,491
281 ,065
381,448

2.135.961
157.103

1.553.083
382.211
606.160
152.107
112,074
29,104
194,262

1.230.797
82,295

456,406
2.629,630
335.640

1,015,383
641,325

1.314.011
11.477.938

41,743
72,463
56,577

264,194
9,220,266
106.896

2.300.6J2
1.982.138

49,267.605
31,782

288,963
24,692

3.286,353
306.355
107,969
256.177
209.402

3.417,366

249,142
1.765,776
225,417

2..520.473
334,627

2,887,419
3,074,517
5,966,444

41.416
2, .534 .768
538,240

1.089.908
486.616

7.889.668
936.781
373 014

1.025,705
812,742
32.788

3.39,010
242,049

•34209,978
2,524.269

47.476
2.340.501
244,380

1,559,240
178,246
118,802

3,618,349
68,184

2,613,324
893.235
938,551
249,458
730,587
669.981
47,081
63,468

19,.595
793.723

2.898
69.488

1,270,278
64,038

9,282,547
1,53,605
219,079
681,262
249,664

4,856,348
1,076,517

11,732,212
1,063,909
6,730,849
8,591,206

47.737
0,043,682
4.768.916

a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit
System, the receiver of the Brooklyn Heights RR. Co. having, with the
approval of the Court, declined to continue payment of the rental; therefore
since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners.
b The Eighth Avenue and Ninth Avenue RR. companies were formerly
leased to the New York Railways Co., but the.se leases were terminated on
July 11 1919, respectively, since which dates these roads have been operated
separately, c Includes Milwaukee Light, Heat & Traction Co. d In-
cludes all sources, e Includes constituent or subsidiary companies.
/Earnings given In milrels. g Subsidiary cos. only, ft Includes Tennessee
Railway. Light & Power Co.. the N.ashville Railway & Light Co.. the
Tennessee Power Co. and the Chattanooga Railway & Light Co. i In-
cludes both subway and elevated lines, j Of Abington & Rockland (Mass.)

.

k Given in pesetas. / These were the earnings from operation of the proi>er-
tles of subsidiary companies. * Earnings for twelve months, t Started
operations April 1 1921.
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Electric Railway and Other Public Utility Net Earn-

ings.—The follomag table gives the returns of ELECTRIC
railway and other public utility gross and net earnings ^vith

charges and surplus reported this week:
-Gross Earnings-

Companies— Current Preciotis
Year. Year.
S $

American Power & Light
(subsid cos only) Dec 2,188,690 2,246,344
Jan 1 to Dec 31 24.497,458 21,575.402

Xet Earnings
Current Previous
Year.

•S

1,073,240
9,233,161

Year.
$

900,144
,391,653

BrazU Tr, L&P, Ltd Jan 15,032,000 12,875,000 8,796,000 6,217,000

Adirondack Power Feb
& Light Corp
12 mos end Feb 28

•22
•21
•22
21

Gross
Earnings.

%
439,169
370.3.5.>

4,9.34.300
4,774,978

Xet after
Taxes.

S
160,364
144, .531

1.321,8.53
1,374.830

Fixed
Charges.

$
86.847
75,540

952,922
786,038

Balance.
Surplus.

•S

73,517
68,991

368.931
588,792

Cities Service Co Feb '22 1,235,641 1.199,786
•21 1.442,699 1,384,131

12 mos ending Feb 28 '22 12,863.346 12,396.793
•21 23,760,215 23.049,367

177,603 1,022,183
177,902 1.206.229

2.127.130 10,269.663
1.939,688 21.109.679

Dayton Power Jan ^22

& Light Co ^21

12 mos ending Jan 31 '22
•21

Keystone Telep Co Feb

2 mos ending Feb 28

22
21
'22
21

423.394
381.448

4.225.800
3,786.518

137.978
144.324
276.338
288,963

1146,158
zl02,278

il .362,957
1975,108

57,926
42.870
113.067
83,563

Market St By Co Feb '22 679,794 il09,802
•21

11 mos end Feb 28 "22 8,536,605 il,601,316
•21

70,963
.52.271

783 .786
552,656

41,536
38,134
83,420
75,971

63,058

717^840

Philadelphia & Feb ^22

Western Ry '21

2 mos ending Feb 28 ^22
•21

Republic Railway Jan ^22

k Light Co ^21

12 mos ending Jan 31 ^22
•21

5-5.564
53.6.59

116,829
118,802

619,822
612,041
644,998
633,072

665,485 1267.418
730. .587 1215,177

7.256.577 i2.354,929
8.456,074 z2,040,283

Southern Cali- Jan '22 1,371.286 878,666
fomia Edison ^21 1,270.278 827,020
12 mos ending Jan 31 ^22 16,746.730 9,761,502

•21 15.060.344 8.641,658

217,306 80.096
249,664 99,062

2,857,481 1.144.681
3.445,389 1,435,558

Texas Elec- Jan '22

trie Ry '21

12 mos ending Jan 31 •22
•21

15.120
16.227
30,287
31,766

172.572
159.145

1,968,123
1,581,258

3.39.320
274.271

4.005.879
3,201,909

39,077
39,448

473,367
474.083

75,195
50,007

579,171
422,452

16,390
4,736

29,647
7,592

46.744

8'8'3",476

4.702
4.186

14,711
1,306

94,846
,56,032

386,806
459,025

.539.346
552.749

5,755,623
5,439,749

41,019
.59.614

671,314
961,475

X After allowing for other income received.

b Net earnings here given are before deducting taxes.

FINANCIAL REPORTS

Financial Reports.—An index to annual reports of steam
railroads, street railway and miscellaneous companies which
have been published during the preceding month will be given

on the last Saturday of each month. This index will not

include reports in the issue of the "Chronicle" in which it is

puVili.shed. The latest index u-ill be found in the issue of

Feb. 25. The next will appear in that of March 2.5.

Southern Railway Company.
(Preliminary Report for Calendar Year 1921.)

INCOME STATEMENT YEAR ENDING DECEMBER 31.

iher rerenaM.

1920.
$99.40«.277

.'i7. 239.980
15,216,033

fntr rpvcjnuai .

' i:nt way. tte
.<rni5nt. . ......

...»15I,8«-i,390

... .'J2I,M3.915

... 29.757.292
2.157.727

... 60. .16.').994
.5. .540.490

<,'

.M

Tr..... . ^,

Tranjtpfirt.i
Oenflral. Ac

Total oixTtitlnv cipt^naea $128,865,448
Net rovonue fr»»rri op<T;iil<in . .. %22 998 942
Taxed 4,672,O.W
Uncfillcctlble railway rcvf<nue . 4I.S<({t
Equlpm«rnt and Joint r.u-lllty rent* 2.9.VJ.2I2

Railway oppratlng Income $16,325,802
Other Incoma ......... . .. .....

1921.
$85,185,083
32.1f>l.922
11,425,145

$12S.71.'',.l.';o

.55.443 >^71

5.141.690

$in5,829.(X)7

I)..)

I'laecuraddebC

BkUnce of Innnnin u
-V. IM. p. M,r,. r,2h

and dfduc'na ...

I

8.

1. J 17.02.".

Canadian Pacific Railway.
(Reprrrt for Finr.nl Year ICndiug l),r. M 1021.)
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Great Northern Railway.

{Official Statement as to Dividends—Results for 1921.)

Chairman Louis W. Hill on March 15 made the following
statement, explaining the change in dividend period from
quarterly to semi-annually and giving the reasons for the
feeling of confidence that by deferring dividend action till

June traffic conditions will have so improved that dividends
at the customary rate of 7^^ per annum can be maintained:

Dividend Record.—For many years the Great Northern Railway Co. has
paid its di^^dends quarterly, and tliis would be the cu.stomary date for
action on the quarterly dividend payable May 1.

The company has been fortunate in being able to continue its regular 7%
basis throughout the war and post-war period. In 1921 the most difficult
year the railroads have ever experienced, the net income from railway
operations available for dividends was only 33-6% of 't-^ capital stock,
but it received an extra dividend from the Chicago Burlington & Quincy
RR. stock (of which it owns nearly 49%), and by this means was able
to pay^he 7% dividend out of 1921 income.

Temporary Depression Affecting Principal Commodities Handled.
Two of the principal commodities handled by the Great Northern are

products of agricultiu-e and products of mines. The present unsatisfactory
state of the agricultural industry generally is only too well known. In
1921 crops along the Great Northern lines were almost average in yield,
but the prices received by the farmers were so low that the result of the
season^s farm operations showed little if any profit. It is impossible at
this time to forecast the agricultural results for the coming season.

Iron ore traffic , which for a period of several years has averaged 1 1 . 000 , 000
tons, in 1921 was only 4.300.000 tons, and it is not yet possible to forecast
what it wUl be for the current year.

Operating Costs Abnormally High.
Operating expenses have been abnormally high. In 1921 they totaled

nearly 80% of gross revenues, compared with approximately 60% in 1916.
the last pre-war year. Cost of coal in 1921 was $13,000,000, or 2.4 times
as much per ton as in 1916.
The payroll, which is the largest single item of expense, being 58% of

the total, was in 1921 $47,000,000. The average pay per man per hour in
1921 was 2 and l-7th times as much as in 1916. Officials of the Great
Northern have endeavored to reach an agreement with the employees on
lower wages, but have failed. The dispute has been referred to the Labor
Board, which is the only method of procediu-e under the law.

Uncertainties as to Wages. Coal and Rates.

The present uncertainty is augmented by threatened trouble in the
coal-mining industry, by wage controversies pending before the Labor
Board, and by agitation for immediate fvu-ther rate reductions.

In order to have even moderately successful results, we must have a
larger volume of traffic and lower operating costs before any general reduc-
tion is made in freight rates.

A Reasonable Rettirn on Value of Property Would Leave Safe Margin After
7% Per Annu7n on Stock.

The company is entitled to a reasonable return upon the value of its

property used for transportation purposes. Pending the determination of
such value by the Inter-State Commerce (Jommi.^sion. the book investment
in road and equipment is being used as a basis of value. This basis, assimi-
ing that the Inter-State Commerce Commission should decide 6% is a fair
return, would entitle the company to retain over $29,000,000 from railway
operations after paying operating expenses.
The actual v-aluc. when fixed, should substantially increase this amotmt.

Should the road earn more than what is considered by the Inter-State
Commerce Commission, a fair return on the value of the property used for
transportation purposes, the company must pay to the Government one-
half of such excess earnings.
But net earnings of $29,000,000. which we are clearly entitled to, are

ample to pay all fixed charges and leave a safe margin after paying 7%
dividend. This, of coiu^e. comes about largely because, in the past,
earnings have been put back into the property without being capitalized in
any way.

Strong Cash Situation Shcnild Not Be Impaired.
The present cash situation of the company is satisfactory and funds are

available from which the customary quarterly dividend could bo paid,
together with such other requirements as are apt to arise in the near future.
It is of the greatest iniport.vnce. however, that this strong cash position of
the cximpany be not impaired and the directors believe it to be in the
best interest of the shareholders to ascertain more accurately the probable
results of the present year before determining finally upon the dividend
policy.

Change to Semi-Annual (August and February) Dividend Basis Will Permit
More Intelliegnt Aclio7i.

Accordingly, at a meeting of the directors held t()-<lay . it has been decided
to go to a scml-aimunl dividend basis, the payments to bo made about
Aug. 1 and Feb. 1. Tills will require that consideration be given the divi-
dend question about June 20 and Dec. 20 of each year, and will avoid the
ne«wsity of taking any action at this time.
Kven in normal times the directors could .act on dividend matters with

much more confidence in June than in March. Crop pi^ospccls always ;iro

an Important factor; they are unknown in March of any year. Likewise
the st'xson's Iron ore traffic, as well as the general business. Is measurably
detormliKible by Juno 20.

.Another Important <v)nslderatlon Is that the C:;hicuKo Burlington & Quncy
RR. Co. n:iy^ iis dividends scnii-anuvially in June and Dccenibcr, m> that
thi- avajl.ihic funds fioni thai source will he known In acting upon tlie (ireat
Northern dlvitlends prior to August and Kebruar.v. respect ively.
/mpronno Conditions. It Is Ilopitl. Will Permit Continuainr of 7% Rate.

It Is confidently hoped there will ln' .such an iinprovenieni in businass.
anri that such substantial addltiotial rixluclloiis In wages and other cost.s

Nhall Im- re.illzi'<l in adv.ince of further rate re<lucl Inns. tli:il on alM)Ut
June 20. whi-ii consideration must Ixi given to the Aug. 1 dividend, thu
directors will be Justified in di'clarlng a 34% .seml-anni::vl dividend.

The following figures have been compiled from official diita;

RESl LTS lOlt 1921 CONTRASTED WITH ANNl'At. .WKn.UlK FOR
THREE YEAR TE.ST PERIOD ENDED Jl \E 30 1917.

Calrniliir Test Period
^'mr Airragr,
1921. I9l.5t«17.

Total railway oixTntlnic rcvunuo $101. 3 1
7. '204 $78,.'»4K,«:i5

Op«-nillnK eipouBtw 80,400,012 44,407.068

pperntlon.. $'20. 820. '292 $34,051,567
- ... 8,291.221 5,170.8.50

I .\ revfinuu 48.l)H0 4.466
Not rnnlN for (M|ulpnuint atid Joint fhcllUlcM Cr. 385,423 dob200,fi70

H. $l2.S66.lll»$2H.6nn,«81
I. wnn Adopted liy lli<> Inter .'^iiite < 'onmierce

( i. .....1 return^' for llio ptvlixl of Kedtral operation.

RK.Ht'l.T.S FOR CALENDAR YKARH AS REPORTED TO INTER STATE
I (>M MERCK COMMISSION.

1021. 1020. 1010. "«
iMliil rnllwny n|MTalliiK ri-venue $101,317,204 $1 2l,.Hil7.Kft.'i $106. ffcl3, 7.18
Net from ry <)|M'r (iH'fore t.new) 20.H2lt.JtH |(),9.'.0,7.'>l IO.H05.720

19IH I'll- 1916.
T >« f lot). 6lil, 1166 ma $h:<. 152.016
N «). 16,271,197 ;,; 3l.6.l«,72/i

'I'he followinK IM H i)reliiiiirinrv sljil«'tiu'iil of I he n>KiillH for
i'" ' « ar MrJI eoiiipiiri'd willi (Iiokc f<ir l',l'J(l, when i he nmd

• (•eraled for llie firHt tw.') moiilli.M by Iho II. H. Kiiih'otid

.VuiiiiiiiMlriitioii at a fixed reiitul n\u\ for tli<> rollowing liiilf-

viiir liv the «'oiii|t(iiiy iiridi-r ii Kedtriil tMiariiiily tiiul for the
'.o tiiotil Im oil :iii ii'h iK'tidi'iit himin. I n I liiH kI .'iliiiii'til

iiild be olmervcd iliiii I In- rcHiillH for I lie yeiir lU'JI

ninrked "(•orp»»riii«' nrMml" rire the r«al «'ftniinu»< antl exi)eiiHe
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for the year, whereas the "total legs lap-overs" shows the
effect of taking into the account various adjustments on
account of the Federal control period, such adjustments of

previous operating items as will not figure materially, if

at all in any future year.

-Year ended Dec. 31 1921-

Rallwav Operat-
ing Revenues.

Freight earnings,.
Passenger earnings.
Mall
Express
Other
Incidental
Joint facility

Corvoraie
(Actual)

.

%
74,700,241
16,460,280
2,856,978
2,460.104
2,099,520
2,746,123
def6,042

Federal
Lapovers.S
debl84,384

deb 755
dere

""deb77
debl3,026

43

Total Less
Lapoctrs

.

«

74,515,8.57
16,4,59,.525
2.856,972
2,460,104
2.099,443
2,733.097
def5,999

ro«.yr. 1920
Corporate &

Federal.
S

89.760,845
20.551.025
5.477.767
2.998,461
2,219.946
3,888,475

1,346

Increase (+)
or De-

crease (—).

$
—15,244,988
—4,091,500
—2,620.795
—538.357— 120.503— 1.155,378
—7,344

Total ry. op. rev. 101,317,204 debl98,205 101,118,999 124.897,865—23,778,866

Operating Eipcnscs; ,

Maint. way &struc 13,865,917 100,506 13,966,423 25,718,561—11,752,1,38
Maint.ofequip't., 21,075,308 Cr. 11,975 21,063,333 26,739,434 —5,676,101
Traffic 1,601,478 7,049 1.608,527 1.232.158 +376.372
Transportation 40.494.719 2.444.845 42.939..564 55,684,.54S —12,744,985
Misceli. operations. 1,386,162 Cr. 1,532 1.384,630 1,9.30,320 —545,690
General -.. 2,752,128 3,313 2,755.441 2.937,929 —182,488
Transp. forinvest't Cr.678.800 Cr.77.758 Cr.756,557 def295,832 —460.725

Total oper. exp. 80,496,912 2,464,447 82,961,360 113,947,114 —30,985,7.54
Net from ry. oper_ 20,820,291deb2,662,653 18,157,638 10,950.751 +7,206,888
Rall'yta.K accruals. 8,291,224 245,050 8,536,274 10.050,265 —1,513,991
Uncollectible rail-

way revenues 48,080
Equip't rents—net. Cr.739,997
Joint facility rents
—net deb354,574

7,391 55,470 30,951
Cr .2,649 Cr .742,646 Cr .2,510,965

debl,907 352,667 deb362,853

+ 24,519
-1,768,319

+ 10,186

Net ry. op. inc.. 12,866,411deb2,910,538 9,955,873' 3,017.647 +6,938,226

Other Non-0per. Incom-e:

Rental from U. S.
(2 mos.)

Misc. rent income. 456,991 456,991
Misc. property 79,509 79,509
Dlv. income (from

C. B.&Q.RR.) 21,833,727 21,8,33,727
Other div. income 213,426 213,426
From funded securs 7,934,877 318 7,935,195
From unfunded se-

curities & acc'ts. 1,032,922 deb8,427 1,022,496
From sink.,&c.,fds
fMiscell. income

4,777,780 —4,777,780
452,662 +4,330
57,417 +22,092

4,304,540 +17,529,187
1,011,829 —798,403
290,973 +7,644,222

1,249,680 —227,185

181,670 857,517
\Embracing in 1920 chiefly Federal guaranty

Total other nou-
oper. income.. 31.731,122 849.408

Total income... 44.597,533deb2,061,130

"Deductionsfrom Income":

Rent for leased rds_ 13,710 13,710
Misceli. rents 15.398 14 15.385
Misc. tax accrual?. 154.767 154.767
Int. on lauded debt 13.747,509 13,747,509
Int.onuntund.debt 1,161,806 6,997 1,168,802
.\mort. of discount 13,710 13,710
Misc. inc. charges. 1,020.707 1,020,707

1,039,186 14,557,792 —13,518,606
for 6 mos . end . Aug . 3 1 '20

.32, .580.530 26,702,672 +5,877,858
42,536,503 29,720,319 +12,816.084

+ 13,710
17,398 —2,013

125,002 + 29,165
U,680„524 + 2,066.985

382,272 + 786,531
178,826 — 165,117
237,572 + 783,135

Total deductions 16.127.607 6,983 16,134,590 12,622,194 +3,512,395

Net income 28,469,926deb2,068,112 26,401,813 17,098,125 +9,303,687
Dividends (7%)--- 17,462,974 17,462,973 17,462,916 +58
Tosinking,&c.,fds 24.284 24,284 25,685 —1,401

Bal. to profit and
loss 10,982,668det2,068,113 8,914,555 def390,476 +9,.305,030

See also article on a preceding page.-—V. 114, p. 626, 521.

Interborough Rapid Transit Company.
(Report for Fiscal Year Ended June 30 1921.)

Pres. & Gen. Mgr. Frank Hedley, New York, Sept. 1

1921, reports as follows:

Mileage Operated. Revised to June 30 1921.—Total length of road 114.70
rnilej^, increase for year 11.97 miles; total single track 373.15 miles, increase
36.71 miles. The road operates was increased as follows:

(o) Aug. 23 1920—3.31 miles of structure on BrookljTi line, from Atlantic
to Utica Aves.; 2.70 miles of structure on Nostrand
Ave. branch, Nostrand Ave. to Flatbush Ave.

(b) Oct. 4 1920— 1.74 miles of structure on Webster Ave. line connection
of suburban branch with White Plains Road line.

(c) Oct. 10 1920— 1.70 miles of 3d track and 1.71 miles of 4th track on
Brooklyn line.

(d) Oct, 24 1920—0.82 miles of structure on Pelham line from E. 177th St.
to Westchester Square,

(fi) Oct. 4 1920—0.33 miles of 4th track and 0.33 miles of 5th track on
White Plains Koad line accoimt of Webster Ave.
connection

.

(/) Nov. 22 1920— l.til miles of structure on BrookljTi line. Utica Ave.
to Junius St.

(o) Dec. 13 1920—0.39 miles of structure on White Plains Road line,
Nereid Ave. (East 238th St.) to East 241st St.

(ft) Dec. 20 1920— 1.22 miles of structure on Pelham Une, Westchester Sq.
to Pelham Bay Park Terminal,

(i) Dec. 24 1920—0.18 miles of structure opened on Brooklyn line from
Jtmius St. to I'emisylvania Ave.

Results.—Gross opcratmg revenue for the year ended June 30 1921 was
•S55,031.941, an increase of ,S3.5.'')3,.530, or t).90^o; the Subway Division
gained .13,204,442, or 10.13%; the Manhattan Railway Division $349,089,
or 1.76%.
The gain from passengers was $2,933,920 and from other street railway

operating revenue (principally the sale of power) is .|619,G05.
Operatmg expenses increased S4,329, 437, or 13.CG% , of which .13,667,816,

or 20.19%,, was on the Subway Division, cau.scd by an increase of 12,698,826
in the car mileage operated, an hicroase of 10.23% in the number of miles
of road operated, and increased cost of labor and materials. On the
-Manhattan Division the uicroase of .$661,621, or 4.89%, reflects the con-
tinued increase in the cost of labor and iuaterials.
The net operating revenue was .1(19,007, 295, a decrease of $775,906,

or 3.92',;., due to a lo,ss on the Subway Division of $463,374, or 3.44 '.^i,

and on the Manhattan Ry. Division of $312,532, or 4.94%.
Gross income was $16,910,724, a decrease of $857,435, or 4.82%, the

result of a loss on the Subway Division of $417,407, or 3.08%, and a loss

on the Manliattan Ry. Division of .U 110,028, or 10.45%. Income deduc-
tions (see tables bolow) wore $21,375,5.')!, as compared with $20,003,995
la.st year, an increase of $l,37i,555, or 6.85%.

Traffic.—The number of passeiigers carried Increased 58,545,721, or
6.13%, viz.: on the Subway Division ,53,287,147, or 9.02%, and on the
Manhattan Ry. Division 5.2.58,574, or 1.42%. The gain on the Subway
Division reflects the increase in pa.s.senger business incident to the operation
of the new linos con.structed and oiiuipped under Contract No. 3 and
operated in connection with the old subway linos.

Maintenance.—The sum of .$8,418,325 was sjient for maintaining the
structure, roadway, power houses, electrical equipment and rolling stock
In good operating condition. This sum included the renewal of rails on
2.5 miles of single track and 24.31(i ties on the Manhattan Division and
13.92 miles of smgle track and 10.149 tics on the Subway Division.

Additions & licttcrments.—Sums aggregating $4,669,265 wore spent during
the year for additions and betterments. This sum included the company's

contribution towards new construction and equipment. Some of the
prmcipal items were: (a) Circuit breaker houses and removal and re-
arrangement of feeder cables; (&) Interlocking plants and interlockuig signals
on local and express tracks, block signal system on express tracks, and
signallmg on local track curves on the 2d and 9th Ave. Imes. Signalling
on the 3d .\ve. Ime is completed from City Hall to 143d St.; above that
pomt all local curve signals are completed.

Additional automatic signals were installed west of Woodside Ave.
station. Corona line, and on track No. 1, southbound local, north of Times
Square. 7th Avenue-Broadway line, for the better protection of train
operation.

Six new 4250 KVA 3 phase. 25 cycle transformers have been installed
and placed in service in the 74th St. power station; also 3 similar trans-
formers in the 59th St. power station, to supply power at 19.000 volts to
sub-stations No. 22 and No. 23. located m Brooklyn. New sub-stations
No. 22 and No. 23. located at President St. and Nostrand Ave., Brooklyn,
and at Rockaway and Livonia Aves., Brookl>-n, re.spectively, have been
placed in service, supplying power to the Eastern Parkway, Nostrand Ave.
and Livonia Ave. lines, recently placed in operation. There was put into
service 41.55 miles of new A . C . cables , also 1 . 07 miles of 1 1 , 000 volt cable

,

the latter supplying power for lighting purposes, and 4.96 miles of new
D. C. cable.

118 additional new steel passenger cars and one new steel pay car were
placed m service during the year on the subway lines.

New Construction.—On Oct. 24 1920 train service was extended from East
177th St. station to Westchester Sq. station and on Dec. 20 1920 from
Westchester Sq. station to Pelham Bay Park terminal. Station equipment
work is in progress.
The construction of the Eastern Parlovay line from the terminus of the

old subway at Atlantic Ave. to Buffalo Ave., including Nostrand Ave.
branch, is about 98% completed. The Livonia Ave. extension, from
Buffalo to New Lots Ave. has been completed. The station finish work is

75% and the track work entirely completed. On Nov. 22 1920 train
service was extended from Buffalo Ave. to Jimius St. station and on Dec. 24
1920 from Junius St. to Pennsylvania Ave. station.
The ventilating plant at shaft No. 2, subway line, is expected to be in

operation about Sept. 1 1921.
The Webster Ave. line connecting the Third Ave. line north of Fordham

Road and running through Webster Ave. and Gvm Hill Road to White
Plains Road where it connects with the elevated structure was completed
in Sept. 1920, and train operation was started on Oct. 4 1920.

Deficit after Charges.—The property, notwithstanding every economy,
was operated during the past year at a loss of $4,464,827 after meeting
the interest and sinking fund on the 5% bonds and 7% notes issued for
construction and equipment of road In operation. This is the third consecu-
tive year of cumulating deficits, the company having failed to earn its fixed
charges in 1919 by $3,810,340 and in 1920 by .$2,235,836.
The increase in the deficit this year over 1920 was caused by increased

charges for operating expenses, taxes and for interest and sinking funds
aggregating $2,259,705 in excess of the increase in gross operating revenue
for the year. These accumulated deficits totaling $10,511,002 have so
far as po.ssible been taken care of by the application of the remaining
surplus, the sacrifice of assets and the borbearanee of our creditors, in
order to keep the service going and avoid a condition of disintegration and
chaos similar to that now existing on the sm'face lines.

Growth of Traffic.—Notwithstanding these deficits the growth of traffic
has been continuous. In 1905 the subway and elevated lines combined
carried 339,104.820 passengers. This number increased gradually with
each year imtil in 1921 these combined lines, including the recent additions,
carried 1,013,678.831 passengers.

In 1905 the number of passengers carried per mile of track was 2.214.634,
while in 1921 it was 2,773,479, an increase of over 25% in the face of an
increase in the mileage of over 138%. Since the opening of the new lines
in the latter part of 1918 there has been an average increase of 81,000,000
passengers per annum.

Nevertheless the development which usually follows new extensions has
not yet fully materialized owing principally to the high building costs.
When this development begins the resulting increase in travel will have to
be accommodated on the existing trunk lines, already overcrowded, as
additional facilities cannot be provided under the most favorable circum-
stances within a period of less than three or four years. This is a con-
tingency we have long foreseen, but are powerless to rectify under conditions
as they now e.-dst.

On the one hand, there is a growing traffic constantly emphasizing the
necessity for more transportation facilities. On the other hand, a railroad
costing $4,-500.000 per mile cannot be indefinitely extended at a fare fixed
for congested areas furnishing a constant peak load, and a fare fixed for
congested areas cannot be profitably applied where these conditions do
not exist.

Merger Plan.—The Transit Commission appointed by Governor Miller
under the law enacted in 1921 has promulgated the outline of a plan for
the reorganization of transit in New York City. It is probable that a
definite plan will be issued during the winter. [For terms of tentative
merger plan and preliminary v,aluation see "Chronicle", V. 113, p. 1431,
1574, 1646: V. 114, p. 803 The company's objection to the valuation
is n )ted under "Investment News" below.)

Extension of Notes.—An offer has been made to the holders of $38,144,400
of 3-Year Secured Convertible 7% Notes, maturing Sept. 1 1921, to renew
same for a period of one year at 8% interest. [Of the 3-Year 7% Notes,
96T's% had on Feb. 23 1922 been deposited for extension into 8% notes,
V. 114. p. 198, 8.54; V. 113. p. 1155. 730.1

[The receivership proceedings brought in Sept. 1921 are still being held in

abeyance. V. 113. p. 1053. 1155. 1.360. 1888. 2720; V. 114. p. 947.1
[As to the pending economies estimated to aggregate $2,340,000, for the

half year ended June 30 1922, see "Chronicle" of Jan. 28. p. 403.)

[On a subsequent page will be found the proposition which the company
is making to the Manhattan Ry. Co. for abatement of rental. &c. The
quarterly guaranteed dividend at rate of 7% per annum, due Jan. 1 1922,
on the $60,000,000 stock of the Manhattan Ry. remains unpaid—Ed.]

Number of Passengers Carried by Interborough R. T. Co. [in Round Millions].

Year— 1908. 1910. 1912. 1914. 1916. 1918. 1919. 1920. 1921.
Elevated 282 293 304 311 312 352 348 369 374
Subway 200 2(i8 302 340 371 418 461 ,586 6.39

Total 482 561 606 651 683 770 809 955 1013

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.

1920-21. 1919-20. 1918-19. 1917-18.
Miles of road June 30. 114.70 102.73 100.72 85.16
Milesof track June .30- 373.15 .'{36.44

Passongors carried 1,013,678,831 9,55,133,110

1918-19.
100.72
330.42 27649

770.998,335
Gro.ss oper. revenue-. $55,031,941 $51,478,411 $43,207,210 $40,497,728
Operating expenses... 36,024,646 31,695,209 26,2.'i3,326 19,113,336
Taxes........ 2,735,694 2.623,411 3,134,157 3,758,583

Operating income.."$16, 271,601 $17.1.59,791 $13,839,727 $17,625,808
Other income 639,123 608,369 607,.302 593,600

Gro,ss income.. $16,910,724 $17,768,160 $14,447,029 $18,219,408
Int. & s. f. on city bds.
Inl . on Co. 1st iSc Kef. ,5s

S.F.onCo. Ist&Ref. 5s
Int.onMan.R.v.C\)n.4s
Inl . on 3-.vear notes
Other interest, &c
Guar.div. 7% on Man-

hattan Ry. stock—

2,435.768
7,900,780
2,0.57,705
1,627,-333
2,139,290
1,014,675

$2,438,488
7,410,893
1,843,018
1,627,360
1,616,0,87
878,150

.$2,413,638
6,801,795
1,5.52,.586
1,627,360
860,915
801,074

4,200,000 4,200,000 1,200,000

$2 ,384,,538
4,327,177

4.38,821
1.627,360

578J5.'i

4,200,000

Total deductions. -- $21,375,551 $'20,003,996 $18,2.57,369 $13„5.56,649

Net income def$4, 464,827df.$2,235,836df$3,810,340 $4,662,7.59

DIVIDEND ACCOUNT INCLUDING ACCRUALS.
(Items Accrued Under City CnntrncI But Not Receirable Till Earned.)

1920-21. 1919-20. 1918-19. 1917-18. '

Not income df$4,464,S27df.'?->, 235, 836df-$3,810,340 .$4,662,759
Accruals (see footnote*) . 11,016,654 $8, 233, ,560 $7. .500,070 $2,508,508

Total
Dividends I.R.T.

.-. $6,551,827 $5,997,724 .$3,6,89,7.30 $7,171,267
l,75Q,000(17;ij)6I2.500O

Balance, surplus $6,551,827 $5,997,724 $1,939,730 $1,046,267
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RESULTS BY DIVISIONS FOR YKARS ENDED JUNE 30
-1921 — — 1920

Manh'n Ru
Division.

Passengers carried 374,293,051
Oros.so[)eratiiigrevemio_S20.204.,")2ti
Total operating expenses 1 1.195.342
Taxas.. 2,300,291

Subway Manh'n Rij. Subwai/
Dipisinn. Division. Division.

6.39. ,385.780 369.03-t.477 586.0118.633
S34.,S27.415 «19.S55.438 $31.fi2-'.<i73

21. 829.304 13.533,722 18.1()1.4.S7

435.404 2,186.645 436. 7G5

Income from oper'n., $3,708,893 S12.562.708
Non-operating income.. 59.672 579.451

$4,135
73

071 $13,024,720
.523 534,846

Grossincome $3,768,565 513,142.159 $4,208
Int. & sk. fd. on city bds.
Int. on I. R. T. Co. 1st
& ref. M. 5s

Sk. fd. on I. R. T. Co
1st & ref. M. OS

Int. on 3-jT. 7% notes..
Miscel. rentals. &c
Int.on Man. Ry. cons.M.
Guar. div. on Man. Ry.

Co. capital stock (7%)
Other rent deductions..

2,435,768

- $1,354,993 $6,545,787

,594 $13,559,560
2.42S.4SS

1,256,185 $6,154,708

469.022
886.667
,341.376

1.627. .333

4.200,000
483,.550

1,588,683
1,252,623
189,725

25

439,
843,
316

1,627

4,200
392

642
725
063
360

000
,408

1.403.376
772.363
168,179

1,500

Total deductions $9,362,940 $12,012,611 .$9,075,383 SIO.928,612
Net income def.$5. 594.375 S1.129.548df$4.866.789 $2,630,954

-S4. 464.826- -$2,235,836-
$8,326,390 .52.690,264 .57.088,164 $1,145,396

-$6,551,827- -55.997.725-

Deficit
Accruals

Balance (see note) -

*".A.ccruals under the provisions of contract No. 3 and related certificates
are the amounts which, under the agreements with the city, are payable
from future earnings." In other words, these are the sums accrued to the
companj' under the municipal contracts, but they are payable to it only
out of future earnings, prior to any participation of the city in those earn-
ings. [The Jan. 1922 dividend remains unpaid, see news item on a subse-
quent page.—Ed.]

GENERAL BALANCE SHEET JUNE 30.

1921.
S

-.202.339.841
23.499.785

Assets—
Fixed capital
Investments.
I. R. T. Co. Ist
4 ref. M. 5s..

Trus. under coll.
Ad . to assoc . cos

.

Cash
Cash adv. to

sub. rontrlb..
Accts. receivable
Int. & dlvs. rec.
Material* supp.
Special deposits. a3,824.359
Construction &

equipm't cash
funds bo.303.452

464.000
59.603.186
6.154.284
2.241,321

1..545.900
1.223.737
1.000.9.53
3.705.537

1920.
I

S
197.620.075
23.767,640

189.000
60.681.736
6.300.395
2.410.193

1.182.8041
896.516

4.0R3.376
9.308,657

Lial>ilUies

(Concluded)—
Manhattan Ry.

dlvs. unpaid..
3-year conv. 7%

gold notes
1st & ref. M. 53.
1st & ref. M . 5s

released by
Bank. Tr. Co.

Ext. 6 mos. 7%
sec. not^s

Manhattan Ry.
dlvs. July 1-.

Int. on 1st &ref.
M. 5s. July 1.

!
Due for wages..
Acefs payable..

I

Accrued taxes..
I
Sub. contrlb.

333
Accr'd amortiz'n

of capital
Manhattan Ry.

equip, reserve
Equip, reserves.
Int. on invest, of

deprec'u res..
M.Ry.Co.2d M.

bond, dlsc't &
351.258,944 343,925,9761 exp. amortiz'n

I
Depr. res. under

Ltnbtiauti—
I

El. Ex. Cert..
Capita) stock... 35,000,000 35.000,000 Contract 3...
1st 4 ref. M. 58.162,106.000 161,504,000 Other reserves..

Prepayments
Items awaiting

distribution ..
Secur. for volun-

tary relief fund
Unamort'd debt

dlsc't 4 exp..
Acc'ls, 4c.. pay.

from future
earnings

Federal taxes..

c

Total..

239,927

53.258

9,838.653

29,707,692
513.961

8,138.578
225.406

53,258

9.883.009

18.691.038
513.961 I

1921.
S

1920.
S

126 119

38.144,400
59,602,000

38,706,000
60,479,000

464,000 189,000

1,308,750 2.900.000

1.050.000 1.0.50.000

4,052,650
403.422

3,199,855
3,624,930

4.037.ROO
512.390

1.4.53.639

2.402.865

1,545.000

1,114,515 1.121,511

258,992
19,031

250.436

277,671 228.982

Manhattan Ry.
lease account

-

Accrued Int. and
rents not due.

Bills payable
Couponsdue.oot

prcMented

377,323

2,316,637

3.804

dfl.182,068
1.792.062
220,795

1,108,540

108,631

S. F. Ist 4 ref. .5s

377.323
I

Items awaiting
dtetrlbutlon .

.

Deferred crerlits 2'*.707,i>92

Profit and 1068.. 2.242,878
2,298.376
2,752,000

2,391,307

2,951

def.658.901
947.416
21.,042
944.425

1..320, 430
is.(:yi.o:5s

7.0!t3.10l

111,2951 Total 351,258,944 343.925,976
a .Special deposits in 1921 include: $3.346.3.53 to meet interest on 1st &

R<.-r. M. 5% bond.t payable July 1 1921; $10>i.ti31 to moet coupons due not
prescntwl; $126 t*> metii uncollixried dividend.s on Manhattan Ky. Co.
Capital stock; S.'M1.7>»9 other .special dcposiu; $27,460 Guranty Trust Co..
trust'*. \^< .V Hr;f. morlgaxe.
b Com .ind i; impmont ca-sh funds for 1921 include: S37.X18

subway .lion cash: .$293,271 Miinhatiaii thiid tracking ca.sli;

VIO '"I" I.- .1. .!..! ....... ,.„.,,, il07.000 real eslaic inortgaKc.
el«; >ii <ai.sh; SJ25..SH1 Manhattan
I'o. . ."lifs. of Xiidebl. and IJberty
bon'l , i.:i a'.':'jujit iji < (jiilr. .Ncj. J and cuiiiTlcatos.

c Fwleral taxes paid under prolokt.— V. 114, p. 947.

Consolidation Coal Company, Baltimore, Md.
(Heiiort /or I'lhcnl Ytdr Eiidtn(j Ijic. ',i\ 1921.;

The report of Pn^sidcnt ('. W. Watson, toK<ther with
tin; im'om«; jw-fnint and balan»'«; .shfct, will b<> found under
"K'fH>rts find n<uuni<'nls" on .-i Hiil).H«:qm'nl piiK<"-

Calm/tar Yearn 1921. 1920. 191!)
Tot-il <-irnlnK>i, .|2.' 17'i 3 17 t3.'! .1(',-. 24<0 <:23 ','17

O'

:

,

D. , . I .-. ... -...

<» $2.82.2.021
Pth! --- --iuofcsp.aa'U i'>> '''<

Total '%

Itit iifi rtind)»J debt, Itc. i

K<wl<iral t.Jix<M . - .

.

^ ' ' r
. . ~%2.2.',r,.:,'.n

H<- ..priwla-
- . -Jidll. ... '» 1

- ^'l >

*.1,»!>'J,rjl

I 1 Ml •• M.

.16

Vi.OfJ'J.j/'J

HUK.
r,e, $20,118,895
.6 $17,641,497
.3 919.717
'.•2 43;i!.5l2

$7.1.5.5,170

U rr,'

Mnlanct' r.

Profit and l<

87 1.-.- 170

- t

*.. .OlM l<'Jl

1

1 .

1 /
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(J. I.) Case Threshing Machine Company.
(Report for Fiscal Year ciidi.ny Dec. iil 1921.)

The remarks of President Warren J. Davis, together with
income account and balance sheet, will be found under
"Re^ports and Documents" on a subsequent page.
The income account for eal. years compares as follows:

1921. 1920. 1919 1918.
Gross sales $17,255,198 $34,547,321 .$32,342,653 $25,162,770
a Profits $1,328,185
Note, &c , interest $746,425
Premiums on bonds piu"-

chased, &c
Foreign war losses ._

Deprec'u on plant, &C-- 175,846
Amort . of plant expense
Idle plant expense 500,887
Reduc in invent value. 2,788.459
Reserve for conting'cies.Cr2.300,000
Prov for Federal taxes. .

Balance . surplus toss$583 .43

1

Prev. surplus adjusted.. 3.815.922
Total $3,232,491

Special reserve against
conting invent losses 700,000

Preferred di\-idends (7%) 910,000
Common dividendsClOl))
Do in Liberty bonds
Do in stock

$4,791,942
$471,839

683,140

1.000,000
700.000

$1,936,963
7,558,960

$9,495,922

$6,021,607
$416,046

143.761
1.251.968
625,350

675.000

$2,909,482
6,110,728

$9,020,210

910.000
870.000

(

3,900,000

880,250

.(7%)58"r,660

$5,992,024
$572,621

225,032
807,076
555,519
251.727

"376',8n

' 8"5b"o6o

$2,353,236
4,757,992

$7,111,228

'850',500

P.&L surplus Dec 31 $1,622,491 $3,815,922 $7,558,960 .$6,260,728
a Profit from sale of manufactured products and income from other

sources, after deducting all oper expenses and ordinary losses, but before
deducting int charges and provision for deprec on plant and branch prop's.
The b:ilance sheet as of Dec 31 shows: Cash. $550,518; inventories

$13,934,368; bills payable, $5,855,000; accounts payable. $279,065; int.,
taxes, wages and royalties accrued, $322,156; total profit and loss surplus.
$1,622,491 —V. 113. p. 2823.

American International Corporation.
[Report for Fiscal Year Ending Dec. 31 1921.)

The report of President Charles Augustus Stone, together
vnth the income account and comparative balance sheet for
1921. will be found on a subsequent page under "Reports
and Documents."—V. 114. p. 309.

International Motor Truck Corporation, N. Y. City.

(Report for Fiscal Year ending Dec. 31 1921.)

The report of President A. .1. Brosseau, together with in-

come account, balance sheet and other tables, will be found
under "Reports and Documents" on a subsequent page. V.
114,,p, 1C68.

(The) American Tobacco Co.

(Report for Fiscal Year ended Dec. 31 1921.)

Treasurer .J. M. W. Hicks, Mar. 16 1922, wrote in brief:

Gold Noles.—Seven per cent Serial Gold Notes. Series C. .§3.333.000.
maturing Nov. 1 1921 . wereon July 14 1921 called for redemption on Aug. 15
1921 at 101 and int.. leaving outstanding Series D. due Nov. 1 1922. $3 -

334.000. [c illed for payment .\pril 15 ne.vt.— V. lll.i>. 10361. and Scries E
due Nov. 1 1923. SIO.000.000.

Dividend (.'ertificatcil

.

—8< ; certificates aggregating at p.ir 52.686.278 were
issued March 1 1921. repre.-^ent ing dividend of 3'r on Conmion stock (incl.
Common stock 13) . whicli dividend is paj able in Coimnon stocic B March 1
1923. This makes a total of .such dividend certificates now outstanding
SS. 0.58. 834.

Earnings.—The sales for the j'ear of this company, and those companies
all of whose stock is owned by this company, aggi-egatcd S155.9()3.751 . and
the net earnings therefrom, after deducting all diarges and expenses for
management, taxes, incl. provision for Federal income and exce.-is imifits,
taxes. &.C.. w(Te $18,117,235. Ix>ing alx)ut 11!-;'?; on the sales.

[junies. a part of whose stocli is owned by this com-
7.473. and interest received on lM)nds. loans, depos-
L'd to 5220.574. and other inconjo. S3. -190. making
168.774. (For deductions see table below.-Kd.l

Dividends from companies, a part of whose stocli is owned by this com-
pany, aggregated $1,727
its, &c. (net), amountet
the total income $20,068,774. (For deductions see table below.-Kd.]

INCOME ACCOUNT FOR CALENDAR YEARS.
1921. 1920. 1919. 1918.
$ $ $ $

SaUvi (Incl. cos. whose
stock is owned) 155.963,752 113,106.332 146.023,730 144.470.069

Not earns. . after charges.
14. 277, 2,50
3,702,101

.575,747

15,922.687
2,747,821

51,620

47,531

7,8.58
1,078. .551

609.444
3.161.982

17.496.733
1,166,903

71,126
1^,615,398 18.722.128 19.034,762

l.H,349 23.6;}7 8,316
960,166 289,486 1,819.605
646.!f2<.»

S1.3.S3 90.827 95,485
l.:i<«l.ll5 1.69I.6r.7 277.0,'<3
393.301 6.53.939 221.333

3.161.982 3.161.9.S2 3.161,982

expenses. &c.x 18.1 17,2.'i6

Dlvs.. parlly-ownod cos. I 1,951,538/
Miscellaneous income

/ \

Total net income 20.068.774
Premium on bonds pur-
diased and canc«.|od--

Int.on mon. borr. (net).
I/OKs f)n bonds sold
Int<Tesl on bonds
Inl<;rost on gold notes
Interest on scrip
I'ref. <llvldends (6%) -.

C;om. dlvs (cash). -.(9
do (siTlp) ^ .

Tot.'il dislui'tlons
Balance. surplUN
I'revlous Hurplua

Total KurpluH
Addition to surplUH
Slock divldeiirl . . .

xDlvlilenil In Meiigol
common wIcK-k -($4. 75)4.'2.50. |H2 _.
Final Kiirphis . .. I4,749.IH17 14.6.55.900

% Dlvldi-nds of $1 75 In the par valun of TIik Menitrl Co roinninn stock
dlKtrllinled Aug Ifi on i^ui'li Nliiire of conunon nIihU tlncludlng roniinon It
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(3'2 686 27H (5)5.37 2. 5.56 (10).10'24.24()(20)8OI.S.480
15.'72I..'S25 16. OJ 021
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49^146.443
5I.93S.H20

1 .092. 4H0
(76)38375100
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J4^)5JM)0
18,099.H.»'9

13.960.01 S
•1 7i. ' I III

J '

V.I
: .. i i ;
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•<9. 1 SI. 7.50
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The Texas Company.
{Report for Fiscal Year Ended Dec. 31 1921.)

INCOME AND SURPLUS ACCOUNT FOB CALENDAR YEARS.
Income Account— 1921. 1920. 1919. 1917-18.

Gross earnings $102,605, .3771142, 806.331$102,986,597 $80,260,634
Oper. exp., taxes, &c_-- 72,959,797 98,359,496 73,782,480 45,387,231

Net earnings

-

-$29,645„580 $44,446,835 .$29,204,117 .$34,873,403
Deduct-

Sink. fund & depr. acct_x$9,501,016 x.$8,770,969
Provision for taxes 4,000,000
Prov.for bad.,&c.,acctsl 221,712 586,494/
Replac't marine equip./ \

Invent, adjust 10,636,723
Cash dividends 18,0.57,000 12,475,000
Rate paid 12% 11K%

,$6,768,228
3,000.000

90,962
673,512

$5,297,988
7,468,185
125,298

1.340,940

7,718,750
10%

6,243,750
10%

Balance to surplus.def.$8,770.871 $18,614,372 $10,9.52,666 $14,397,242
Previous surplus 83, .342,793 77,505,491 60,000,406 40,270,189
Adjustments yCr.8,977,259 Cr. 222.929 Cr.6, 552,419
Stock dividend (10%)-- 13,000,000

Profit and loss surplus.$83,.549, 181 $83,342,793 $77,505,491 $54,667,430
X In 1921 and 1920 depreciation only, y Adjustments applicable prior

to Dec. 31 1920 affecting reserves for amortization, depreciation, taxes and
miscellaneous.

BALANCE SHEET, DEC. 31.
1S21. 1920.

I

1921. 1920.
Assets ' S % Tjidbililic ^ ' S* S

Plant account*. 136,533,997 127.298,26l'capital stock. ..164,450,000 130,000,000
Other invest 435.086
Storehouse supp. 10,184,117
U. S. Govt. sec. 12,000,000
Stocks ot oil,

crude, ref. &c. 64,450.881
Deferred charges 1 ,270,792
Sub. co.'s stocks 22,120,111
Notes and accts.

receivable 14,810,322
Cash on hand.. 29,650,663
Currents accts. . 44,525,221

345,0.55
12,065,625

98,219,866
2,305,324

21,590,404

19,227,296

Accts. and notes
payable 7,071,296

Deferred purch.
obligations

Res. for replac't
of mar. equip.

Prov. for taxes..
do amortiz'n.

.

Dcprec. acct.

15,882.912 Stk div warrants
36,500,175, 7%s f gold notes 27,730,000

Misc. (inc. int.). 912,098
Surplus 83,549,181

20,4.58,083

4,601,705

2,779,067
1,000,000
3.120,000

40,776,843

2,7.55,659
7,000,000
7,115,977

36.105,196
13,000.000
32,7-19,000

904,311
83,242,792

Total 335,990,190 333,434,921 Total 335.990,190 333,434,921
* Investments in real estae, leases, tankage, refineries, ships, cars, ter-

minals, distributing stations, oil and gas wells and equipment.
Note.—Inventories of oil and other products have been reduced to cost

orjmarket, whichever was the lower, and oil produced by the company itself
is carried at cost of production lower than market.—V. 1 14, p. 530.

Sinclair Consolidated Oil Corporation, New York.

(Preliminary Consolidated Balance Sheet Dec. 31 1921.;

The preliminary consolidated balance sheet as of Dee. 31
1921, before giving effect to offering of $45,000,000 1st Lien
Collateral 15-Year Gold bonds (see "Investment News"
Department below), is reported as follows:

CONSOL. BALANCE SHEET AS OF DEC. 31
Assets—

Real estate, oil & gas leases, oil wells & equip.,
pipe lines, steamships & steamship charters.
tank cars, terminals, refineries, distributing
stations & facilities, &c $243,555,437

Inve.stments in and advances to affiUated cos.. 30,637,745
Specific funds 220,766
Cash in banlts and on hand 6,512,135
Accounts and notes receivable le.ss reserves x28,812,834
Marketable securities, at cost 8,759,009
Inventories (at the lower of cost or market) 21,968,419
Pajrments in advance 276,419
Deferred charges to oper. & other items in susp 2,016,086

Total $342,758, 880' .$354,508,840
Liabilities—

Common .stock (shares of no par value; y.$193,018,441 $192,230,605
Surplus (before provision for depl.. deprec. &

amortization for 1921) 39,
Preferred 8% Cumulative Capital stock
Minority stockholders' interest in subsidiary cos
Res. for depletion, deprec. & amortization 37

[1920 Inserted by Editor].

1921. 1920.

$261,970,870
9,834,443
405,008

12,823,280
18.626,533
1,236,658

47,099.157

2,510,891

Res. for miscellaneous, incl. specific funds
Res. for replacement of eriuipment
S-Yr. 7K % Conv. Gold notes dated May 15 1920
Equip. tru.st notes & ptu-ch. money obligaiions--
Oil and gas certificates
Notes payable 11
Accounts payable 6,
Accruals and miscellaneous 2
Suspended earnings & unadjusted credits

,327,489
322,400
110,090
162,655
173,998

34.624,229
247,700
114,400

44,143,850
1,680,101
666,1.53

47,504,000
4.814,644
1,.394,585

14,3,52,316
7,013.683
4,629.993
1,090,581

'Total $342,758,880 .$354,506,840

45,
4
1

441,600
736,952
114,138
075,000
020.797
319,823
935,496

X Includes account receivable resulting from sale of one-half interest in
Sinclair Pipe Line Co. y Number of shares outstanding Dec. 31 1921
4,067,698. against 3,909,944 Dec. 31 1920.—V. 114. p. 956, 313.

Famous Players-Lasky Corporation, New York City.
Paramount Pictures—Artcraf t Pictures.

(Report for Fiscal Year ending Dec. 31 1921.)

The statement for the late fiscal year is given in full on a
subsequent page.

1921. 1920. 1919.
Operating profit (incl. in 1920 14 mos.

oper. in England an d Australia) ._ - $5,970,671 $7,826,159 $4,132,985
Less prov.for Fed.in.& exc.prof.taxos 1,275,172 2,231,553 1,000,0001,275,172

Operating profit forthe year $4,695,499
Common dividends.. ($8)1,6.54,672
Preferred dividends (8%)764,400
Divs. of sub. cos. (to ouside interests) 11,528

Balance, surplus
—V. 113. p. 2620.

$5,594,606 $3,132,985
1,671,246($7,4)999965
741,000
15,889 23,760

$2,264,899 $3,166,471 $2,109,260

Wilson & Co., Chicago, Illinois.

(Report for Fiscal Year Ended Dec. 31 1921.)

President T. E. Wilson says in substance:
Results —iVlthough cureut monthly operations as a whole were profitable,

further declining valvies of inventories, carried from month to montii,
changed these profits into a net deficit for the year. The full effect of those
declines in inventory values is reflected in our statement and we start our
new fiscal year, beginning Jan. 1, with inventories priced at conservative
market values.

Better conditions began to prevail diuring the latter part of 1921 and their
cumulative effect on our results of that year would have been apparent
in our statement had it not been for the general strike in our industry
affecting all major packing centres, and many isolated points with the
resultant temporary disturbance of operations and distributions

In 1919 a joint representative plan for dealing with all matters of relation-
ship between the company and its employees was established and thereby
created a number of loyal employees who after being out a few days through
intimidation, returned to work, so that before the close of our fiscal year
at Dec 31 oper.-xtions and distribution were again normal.

Foreign Assets —Our assets located in foreign catmtries other than thosem South America are shown at rates of exchange prevaiUng Dec. 31 1921.
those in South America, against which we have carried ample reserves
since foreign exchanges began to decline, are beginning to reflect the gradual
upward tendency of exchange and the continuance of this upward tendency
will restore the company's net working assets in these countries to their
original dollar values, thus releasing the reserves set aside for that ptu-pose.

Plant Account —Our investments in plant and equipment are carried at
figures below their real values. On the basis of appraisals by Independent
appraisers, of our five principal plants, the properties included in our
property accounts have an excess of $11,555,371 of soimd values over net
book values shown in our balance sheet.

Sales —While our sales for the year show a decrease Ln dollars as against
the previous year, due to lower values, our tonnage was only slightly below
that of 1920.

Outlook —AVith our new financing recently accomplished, with lower
prices for livestock and as the result of consistent efforts with the inventory
down to half normal supply, our current assets, including those of our wholly
owned South American companies, amount to approximately four timet,
our current liabilities.

The business and property of the packer intimately bound up with the
agricultural interests of the country, if the farmer suffers by reason of low
prices of liis products, we suffer with him. Likewise, with the gradual
return of better times for him, now in sight and in fact partly arrived, we
can confidently hope to share in this prosperity.
The first two months of our new fiscal year tiave shown satisfactory

profits.

INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31

.

1920. 1919. 1918.
(Not stated Not stated $400,000,000

1921.
Total sales. .

Profits, after deducting! Not
depreciation. Federal ^ stat^
taxes, &c

Interest on bond, debt.
$1,486,382,
2,427,232

$5,165,889
2,394,563

5.563,911
932,376

Net profit or loss.. -def.$8,462,052 def$940,850sur$2771,326sur.S7631,535
Previous surplus 16,335,704 21,027,264 19,789,233 15,051,045

Total surplus $7,873,652 $20,086,414 $22,560, .5.59 $22.682„580
Contrib. toempl. fimd.- 50,000 2,160,000
Reserve for contlngenc's y2, 000,000
Pref. dividends (7%).-- 744.217 750,711 733,294 733,348
Com. divs. (per share).- x (.$5)1000,000(3^)7.50,000

Profit & loss surplus.- $7,129,435 $16,335,703 $21,027,264 $19,789,232

x The latest cash div. paid on the Common shares was $1 25, paid Nov.
1920. On Mar. 1 1921 paid 114% in Common stock (amounting to about
2,500 shares) of no par value, y Reserved against contingencies arising
from fluctuations in exchange on the company's net interest in South
America, and for other contingencies.

CONSOLIDATED BALANCE SHEET {INCL. SUB. COS.) DEC. 31.

Assets—
Plant & equip..
Trade-inks.,pat.,

good-will, &c.
So. Emer. cos..
Inv. in COS. con-

trolled & affil . ,

but not wholly
owned

Mdse., &e
Accts.&notes rec.

U.S. Govt, and
miscel. securs.

Cash
Prepaid ins., &c.

1921.
S

31,674,987

11,350,879
7,948,819

8,870,425
15,219,762
19,392,628

379,305
5,443,293
1,879,855

1920.
S

30.613.275

11,354,9281
7,513,802

7,329,632
27,236,581
21,393,521

328,822!
7,604,163
831,068

Total ...102,159,957 114,205,792 Total

1921. 1920.
Liabilities— S S

Common stock. x20,000,000 20,000,000
Preferred stock. 10,328,600 10,718,900
Mortgage bonds 23,047,000 20,184,683
10-year convert-

ible bonds... 26,848,000 19,434,000
Accrued interest 492,601 403,060
Notes payable. . 8,270,607 21,762,140
Accounts pay-

able, &c 2,519,285 3,112,657
Reserve for con-

tingencies and
exchange 3,524,431 2,254,650

Surplus 7,129,432 16,335,703

.102,159,957 114,205,792

X 202,086 shares of no par value outstanding, against 200,000 shares
on Dec. 31 1920.—V. 114, p. 1073.

Galena-Signal Oil Co.

(Report for Fiscal Year ending Dec. 31 1921.)

Pres. L. J. Drake, Franklin, Pa., Feb. 28, reports:
Status.—The statement reflects a strong cash position, ample working

capital being available after meetin; all sinkinj; fund re.iuirements. .\ll

bills payable have been liquidated and accounts payable substantially
reduced. Inventory adjustments have been made to a conservative basis,
conforming with existing values. Substantial amounts were set up in

reserve for depreciation, depletion and ta.xes.

Additions. <&c.—While every effort has been directed to cutting expenses
to a minimum, all plants and distributing stations are being maintained in

good condition, additional steel tankage provided and permanent improve-
ments made as required to meet operating needs, including authorization
for the building of a plant at Richmond, Cal., to better serve our Pacific
Coast trade.

Outlook.—Our chief activity being railroad lucubration, the adverse
conditions applying to railway traffic during 1921 resulted in a considerable
reduction in the volume of business. Purtiier. we are toraporaril.v meeting
with very severe and unwarrantable competition. However, all burden-
some contracts entered into prior to the time the present management was
installed (early in 1919) having been adjusted, your directors feel that the
company is now in a favorable position to handle the business when condi-
tions again become normal.
Due chiefly to depressed market conditions the Galena Companies of

Texas have failed to maintain previous earnings, though in a position to

take advantage of improvement when it comes.
While the business of our foreign subsidiaries shows improvement, con-

ditions abroad are far from normal, exchange remaining below par.
Under the conditions reported above the policy of rigid economy and

hu.sbanding cash resources will be continued.
We recret to report that the company's claim against the U. S. Railroad

Administration for lo.ssas arising under Government control has not been
paid. Every effort is being made to expedite approval and payment.

[No dividends have been paid since September 1918.]

BALANCE SHEET DEC. 31 OF COMPANY PROPER—ALSO CONSOLI-
DATED BALANCE SHEET {INCL. SUBSIDIARY CO'S.).

Company Proper Consolid'd
Assets- 1921. 1920. 1921

Cash $1.648.9,53 $983,934 $2,146,744
Investment securities 267.029 270,3.''>4 1,814,257
Securities of sub.sidiary companies 10.666,t)29 10,676,616
Accounts .and bills receivable 6,949,516 9.401, ,589 6.9fis./ll

Inventories, materials and supplies.. 2,745,891 3,872,720 7, 833. 006
Deferred charges and prepaid expenses 788,529 883,07

1

833 ,366

Plants, property and equipment 2,475,480 2.388,218 12,642.6/7
Good-will, tr.-inks. & secret proce.sses 6,6.50,000 6,650,000 6,9.50.000

Sinkingfund 325,000 325,000

Total $32,517,027 $35,126,503 $39,514,302
Liabilities— „„. ,,_

Accounts and bills payable xS998,.540 $3,126,431 $1,004,.d]7

First Mortgage bonds .- 2,800.000
Debenture bonds 6,000,000 6,000,000 6,000,000
Kcserve for depletion 2,763,942 3,258,914 6,;}81,424

Accrued interest, ta.xes and e.xpcnses. 132.792 23o,521
Capital stock—Common 16,000,000 16,000,000 16,000,000

I'referred (old). - 2,000.000 2,000,000 2,000,000
New Preferred 4,000,000 4.000,000 4,000,000

Surplus 621,753 741,1.58 1,092,841

Total $32,517,027 $35,126,503 $39,514,302

X Accounts payable n 1921 only.—V. 112. p. 1022.

1

*
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American Steel Foundries, Chicago.
{Re-port for Fiscal Year Ending Dec. 31 1921.)

President R. P. Lamont, Chicago, March 3, wi-ote in siibst.

Results.—The outstanding features of business for 1921 were liquidation
and readjustment—a continuation nf the reaction be?uii in 1920.
As to our own situation, it !.«! sufficient to note that freight ears ordered

for domestic service in the United States during 1921 totaled 2,3.346. the
•mallest number in any year for twenty years with one esception. 1919.
At the same time the e.^penditures for railroad malnt.enance in the first

ten months of 1921 were S173 000.000 less than the corresponding months
•f 1920. As the bulk of our business comes from the railroads directly or
indirectly the results of our operations for the ,vear reflect the above fiijures.

On Dec. 31 1920 all inventories were written down to the then market
Talue. but the continued decline in prices of raw materials necessitated a
further writing down of about SI.000.000, which affected our earnings to
this extent.
Earnings from operations, after deducting manufacturing, selling and

administration expenses, were S' .428 188. Adding miscellaneous income
of $32.T.88.T and deducting for depreciation $.512,734 and an aggregate of
8.566.329 for interest charges, for earnings of subsidiary company apper-
taining to minority stockholdinas and for excess profits and income taxes.
leaves a balance of net profits for the year of $675,009. as shown by the
Profit and Loss .\ccoimt.
We expended for repairs and absorbed in manufacturing costs during the

year 82 123.721.
Sinking Funds. Ac.—We retired $344,000 4% debentures at a cost of

$333,396. There remain only S340 800 of these debentures outstanding,
the retirement of which will be provided for this ye;ir.

The usual Preferred stock sinking fund reserve installment of $84,813
was set aside and is carried In a separate bank account.

LHridends.—Cash dividends of 7'^r on the Pref. stock and S3 a share on
the Common stock were decl.ired during the year; the Comjnon dividend
was paid largely out of surplus. The unappropriated surplus now stands
at $8,971,033. The appropriated surplus is S.3 314 143.

Outlnok.—The bad foreian situation, the depression in general business,
the lessened buying power for the farmer, and the extraordinary large
number of idle cars and locomotives, seem to indicate another year of
limited demand for the things we make. On the other hand, in the last

three years, the number of freiiht cars bought averaged about 43 000.
whereas the average number bousht for the years 1901 to 1918. inclusive.
Is 161.043 per vear. Undoubtedly a great number of the idle cars are not
In good condition. The officials of the railroads realise that a return of
normal business would find them .short of the neces-sary equipment and
those financially able seem inclined to get readv to handle the larger volume
of traffic which will come sooner or later. While general business will no
doubt be moderate in volume, at anv rate for the first half of the year, we
hope that, based upon the known needs of the railroads, our business will
be somewhat above the general average.

INCOME ACCOUXT FOR YEARS ENDING DEC. 31.

1921, 1920.
Gross sales Not stated $59,481,564
Bams, from oper. plants

(aft«r deductins mfe.,
selling. adm.,&c.,exp.) $1,428,188 $6,915,734

Depreciation 512.735 669.238

1919. 1918.
Not stated $49,113,098

$6,107.8^5
333.296

$4,442,237
426.412

Net. after deprec'n
Int., disc,, &c,, received

$915,453 $6,246,496 $5. 774. ,529 $4,015,825
325.885 424.498 340.478 173.599

Total... $1,241,339
Reserve for war excess

profits & Income Ux .

.

1 26 . 026
Interest on debentures.. 27.392
Loss on .securities
Int. on borrowed money 128.650
Net earns, of sub. cos.. 284.262

$6,670,994 $6,115,007 $4,189,424

1,249.600
3'"'.012
322,373
240,798
322.769

1,627.090
54.912

1,3.57.200
60,836

3.269
219.103

75,660

Balance, Burplus $675,009
Previous surplus $11,144,731

$4,496,442 $1,210,634 $2,695,727
$9,274,167 $7,182.S46 $6,429,229

$9,124,955Total surplus $11,819,740 $13,770,609 $11,393,480
Disc, on deb. & pref.
•took retired. Cr. 25. 8.54 Cr. 12,785 Cr. 25. 1,33 Cr. 34. 370

Deb. retirement reserve. 441.780 428.813 344.000 344,000
Preferred dividend (7 "7,),593.69 1 (7).593.60| {3H)296.846
Oonunon dividend . ..(9%)1,836,090(9)1 .616,159 (8Ji)l50,3600 (7)1.202.880
do In Lib. bonds (2,4)429.600

Profit & loss surplus.. $8.971.0,33 $11,144,731 $9,274,167 $7,182,846
Note.— In 1920 a stock dividend of $6 per share was paid out of appro-

priated surplus.

BALANCE SHEET (INCLUDINO SUBSIDIARY CO.H.) DEC. 31.
1921.
<

19J0.
SA$tfU—

Rent eHtat«, plant,
wjijlproent, good
will. *p «3.3.27«.<i43 32.94fl.23.3

VftiK-r;ll dwTurllles. 374 OM 4.W..3»fl

InvhiiUiTim 5.4.5H.903 7.VW 932
Ptf-.l mk filnk fd. 85.593 84,813
.KwiiinlK and bill*

r^'<-l.:iMe (tea
rwoTv.-) S.I 18.215 13.210,23.5

O. H l.lt, Ms *
Ctfn oflr.rl.fji _ t '<7-, 178 3.r,H7.f,7(t

Omh '< ..! I
•,.'> l.SOi 700

DAfMTMl ebargcs.. 123.809 148,950

r.tnStllttft— .

("ommon storlt.
(•ri'f'-rr.vl ..II,, V

'^;ap

1921. 1920.
.. I S
.b20.401 000 20.401,000
.C8.3HI 300 8.481,300

oo 4,733 3.T5

. . 340.800
A

- . 1..528 437
600,000

l^ov. lor war, M-
cw proflia, In-
rom<>. Ac, taxf« 1,209,821

\rrriiMl IninreM on
(li'tx-nfiirm B.fl80

f.'ofii div. payable 4-50 023
RnvtVMt 470.17.5
*I>prop siirpluit.. 3,314.144

4,95.5.4.50

684.800

3.188 OIS
5.650.000

1,788.760

11.413
400,N40
6I0,.'0'>

2.8«0..3(14

11.144 731

Total 50 374,748 00 204 794 ToUl 50 374.748 60.204.794

H^^\ «ifflt<», biilli|ln</« jil-.m m.-fhlfHTV, trtoU iw|i||pfn«>nt pitcnn
and K '

"
,

' '' *;" ~ ' |,,iih

(lurli. .Ill

$20,401 ,(>f«», c lT4f.Tr...i - ,|;j

(har<n of $ I fJO «nch . I«»u< $ 1 i i ,

—
. 114. p. 10.59.

The Studebaker Corporation, South Bend, Ind.

(Wih Annual Report—Year ended Dec. 31 1921.)

I' \. H. Krskine, South B«nd, March 10, wroU*
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Inventories.—The inventories of the atitoniobile division at the beginning
of the year amountixi to .$26,858,948. im-luding L'.93i finished cars. At the
end of the year tlio.se inventories had been reduced to 821.872,885, in-
cluding 4.507 finished cars. AVhile cost reductions account for part of the
decrease, the major part resulted from better control of inventories.

Vehicle Division.— In the annual report last year, reference was made to
accounts and notes receivable and unsold inventories remaining from the
liquidation of the horse-drawn vehicle division, amounting to S3.709,000,
,ind it was expected that the,se items would be liquidated at book value.
Owing to the adjustment in the terms of certain deals and some declines in
prices of inventory items, it became necessary to make further provision
for losses in this liquidation to extent of $710,995 to clean up the situation.

Slorkh.ilders

.

—On Dec. 31 1921 there were 1.301 Preferred and 5,959
Common stockholders, as compared with 1,254 and 6,591. respectively, on
r>ec. 31 1920. The corporation is holding in its name 12.948 shares of
Common and 90 shares of ['referred stock for the account of 2.830, or 22.4%
of it« employees, who are p:iying for it under tlie stock purchase plan.

Subsidiarii Companies.—The following is a list of the active subsidiary
pompjinies of the corporation whose accounts are merged in this report:
Studebaker Corporation of America, South Bend, Ind.: Studebiker Cor-
poration of Canada. Ltd., Walkerville, Ont.; Studebaker Bros. Co. of Utah,
Salt Lake City, Utah; Studebaker Do Brazil, Rio de .laneiro. Brazil.

Outlook for 1922.—The demand for Studebaker cars is quite heavj' from
all sections of the coimtry, and in a number of places may be described as
quite remarkaljle. Production schedules for the first quarter call for 25,000
cars, while actuil sales for January and Febru.iry were 10.082 cars, as com-
pared with 1 1 .620 cars for the entire first quarter lust year. The plants are
operating most efficiently, with clock-like reaularity. and will produce
10.000 cars in the month of March. The management believes that busi-
ness this year will show a substantial increase over that of last year.

SALES. INTEREST, INCOME TAXES AND NET PROFITS, YEARS
1915 TO 1921.

Year—
1915
1916
1917
1918
1919
1920 ..
1921 ..

* Credit.

Number
Cars
Sold.
46,845
65.885
42.357
23,864
39.356
51,474
66,643

Total
Net Sales.

$
56,539.006
61,988,594
,50.147.516
52.087.997
66.383.307
90,652.3ti3
96,690,644

Net (after
Deprec'n) .

$
9. 201,519
8,704,681
4.350,417
4.817.613
11.283.463
12,1.30,807
12,532,297

Int. & U.S.ACan.
Exchange.

S
49.187
*90.518
298,488
295,664
116,9.50
*]?0.014

Taxes.
S

81.937
183.9.54
5ii0.189
637.754
8.54.229
428,767

*138,149 2.260.755

Net
Profits.

$
9,067,426
8.611.245
3. ,500.741
3,884,194
9.312,284
9.822.0,54

10,409,691

NET PROFITS, DIVIDENDS AND SURPLUS YEARS 1915 TO 1921,

Year—
1915 ...
1916 ...
1917 ...
1918 ...
1919 ...
1920 ...
1921

Net Profits.
.$9,067,425
8.611,245

x3..500.741
x3 .8,84, 194
9.312,284
9,822,0,54
10.409.691

X War period.

Preferred —ComvionDirs.—
Dividends. % Amount.
$830,445 5,0 $1 ,396„580
767.550 10 3.000,000
767, .5.50 7.0 2.100.000
767„5.50 4.0 1.200.000
748,475 7.0 2.100.000
710,1,50 7,0 3,937. .500

686,000 7.0 4,200,000

Srtrphis Retained in
Adiuslments. Bii.^iness.

$8 17. .361
141.763

2.069,599
872.940
710.995

$6,023,040
4,701,932
633,191

1,916.645
4.394,209
4,.301.465
4.812,696

The Income Account was published on page 1058 of last
week's issue.

CONSOLIDATED BALANCE SHEET DEC. 31.

1921.
$

1920.
8A ssett—

Real estate, build
Ing?. &e a37.2n0.414 36,162.60.5

Invpslments 2.178.180 82'i.<)l0

Sight drafts 1.822.393 2, 137.004
Inventories 22.209,885 26,858,948
Aco'ts * notes rec.

less reserve 4,035,221 5.628,774
Deferred charges,

ln.Murance. ic... 394.262
rash In banks. <5:c. 8,334,790
Vchlrle Olv Inllq
ITousliig devel 2,255.716
Good-will, patent

rlKhts. Ac 19,807,277

LinhUtties—
Preferred stork bO
Common 8ioik..c60
.Voie.s payable
Deposit on sales

coniracus
Accounis payable. 3.

Res lor Fed. taxes 2
Sundry rreditors A

471,692 reterves 4
4.226.234 Speir.surp. account 4

1.217.845 Surplus 14
2,266,833

1921.
S

.800 000

.000.000

3,57,870
4II2.4I5
309,616

088.495
050,000
220.744

1920.
t

9.S00.O0O
60.000.000
8,500,000

358,847
2.312.341
2,335,990

2,830.48S
3.645,000
9.822,048

19,807.277

_Total 98,328,139 99,604,211 Total 98.328.139 99.604,211

a Plant and property at South Bond. Ind.; Detroit, Mich.; Chicago, lllT;

Wi.lkerville, Ont.. and at branches; Ian. 1 1921 . $39,714,314, plus additions
during the year, less lo ilizations, $1,771,228; less total re.scrve for depre-
fiition, $1,198,129. b Pref. sio-k. 7% Cumul.. amhorized. 1,50,000
sh.ires of SlOO e.ich, $1.5.000.000. whereof Issued, $13..50O,OO0; less retired
under provision of ch.irtcr, $3,70f),000.

c Common stock, authorized 7,50.000 sh>rt>s of $100 each, $75,000,000;
less iiil^sued 1.50,000 shares of $100 each. $15,000,000; lo;iving outslunaing.
.$60.000.000— V. 114, p. 1058.

IThe pulillc accountants say: "The Inventories at the factories and
brani'liCH have been taken by the conip.iny's orflil.ils and were valued at
cost price, all materi.il on h.ind being ri'i|ulre<l for present orders. The
property accounis h.ive be<;n hii-reised ilurltiK the yeir by expenditures
amounting lo 81.771.228. rei)re.sontlng additions to capital account. I)o-
prrK'lalion has been provided at adc'iuate rales; the ch.irges lo current
<il)''r itlons for this .iccoutii dm-lng the year amountiKl to $705,106, and
there his been doducle<l from the reserve the ileprcclallon nnioiinting to
$5s.tiH7. previously .sot a.slde on the value of |)roperiy (llsin.'intl(><l. The
net IncrcaNod to the properly account Is toerefore $1,127,809.")—V.
114. p. 1058.

Pittsburgh Coal Company.

{Report for Fiscal Year ended Dec. 31 1921.)
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outside coal handled and investment returns and not to 1921 prevailing
market prices.

After payment of dividends during the year and Federal income tax for
1920. the surplus earnings credit was $29,171,892. a decrease of $1,197,937.
subject to such tax adjustment.

Working Capital. Ac.—After payment of, or provision for. all charges of
the year. Government tax for 1920. dividends, retirement of $9.3.5.357 mort-
gage and funded debt, and cii|)ltal expenditures of .$273,975 (in ex<;css of
depletion and depreciation re.serviiiions) for coal lands, real estate and new
plants and equipments, the net working capital Dec. 31 , exclusive of U. S.
Government bonds and other securities owned, was $17.45-1.547. a decrease
of $2,709,148.

Financial Position.—The company has no direct bills payable outstanding.
The bills payable shown are ihn.se by subsidiary companies i.ssued for coal
bought and remaining unsold in stock on docks. All bad or doubtful
accounts have been charged off.

Mining Operations.—The number of mining plants In all districts, their
U.se and dispositions, were: (a) Workitig all or part of the year, 58; (6) avail-
able but idle, 3; (c) leased, 5: number of workable mines at end of year, fifi.

The Kentucky operation so far has been a development, but will be a
producing unit for 1922. As demaiid fell off mines were closed down, and
beginning with 58 mines the year ended with but 18 working but half rime.
Of those closed down all but 6 can promptly be put in operation with but
light expense. The tonnage output for the year was about one-third of
capacity under full normal conditions.

Taxes.—Taxes paid in 1921. exclusive of Federal Income tax. amounted
to $1,660,827. an average of 20.10 cents per ton on the total tonnage pro-
duced and an increase of 6.87 cents over 1920—chiefly due to decreased
output, but also an evidence of the trend of taxation.

Pref. Slock Reservation Fund.—The .schedule herewith shows the operation
and standing of the fund Dec. 31. Based on the cerlifii^ate that a greater
unmined coal content remained Dec. 31 1921 than existed Jan. 1 1916. no
obligation was created for Pref. slock retirement for the year and none
was retired.

Employees' Association.—The employees through their association to date
have paid for and received 8.714 shares of I'ref. stock and 9,177 shares of
Common stock, and there are now urjder contract and payment 8,731 shares
of Tref. stock and 8.663 shares of Common stock; total taken and contracted
for Dec. 31. 35,285 shares, or 5.25% of the outstanding .shares.

Wage Scale Adjustment.—The union wajie scale agreement now in effect
expires March 31 1922. Efforts were made to secure a modification to
meet changed conditions on I he ground tiial the miners' union, having large-
ly increased the scale when inflation was the rule, should be willing to modify
when general deflation came. The miners" union officials, however, do-
clared for the same wages, and since then a scale of wages based on a five-
day week and six-hour day to become effective .April 1 1922 has been
adopted in a late convention held by the NiUional Miners' Union represen-
tatives, which would add largely to cost of coal over 1921 scale of wages.

In view of the criticism that tiie practice of collective bargaining is in
violation of the .Sherman law, your directors fc(!l that I he company should
negotiate wage settlements direct with the niliers of the I'itlsliurgh dis-
trict and the national organizat ion of the United Mine Workers of America
has been so advisetl.
To deal with these conditions on April 1 1922 the Pittsburgh Coal Pro-

ducers' Association, of which our company is a member, fornmlated a scale
of wages running 36 to 40% higher thtin the wages paid at the outbreak
of the war and on a fair level with I he present wages at the open shop mines,
has posted it at each mine plant as effective April 1 1922, and such wage
scale is based on a due regard for the welfare of the public and the worker
as well as the operator.

Outlook.—Dock, wholesale and retail yards and consumers' stocks, which
were extra large Dec. 31, have been increa.scd directly and indirectly sin<;e

by rail movement, and, with open shop mines iticreasing their output as
they can readily do. the wants of the public evreywhere will contiime to be
provided for should any suspension of work at the union mines unfortu-
nately occur, based on present demand.
The outlook, therefore, rests upon se<:urlng a .scale of competitive wages

first and proper rail freight differentials to follow.
C^oal lands and real estate in the Pittsburgh district are stated at ap-

praised values and In other districts at cost. Depletion has been a(le(iuately
provided for. The additions made to the property accounts during the
year represent the actual cost of new properties and imrnvemeiits.p
AdtiQuate prevision has bran made for depreciation of these assets.

Tonnage Prodticid and Purchased {in 1921 Net Tons).

rroducfd— 1921. 1920.

Pitta (llat (bltum.)7.782,721 10.990.443
Hocking illBt. •• 424,856 827,181
Illinois (list. " OS^-JOS
KeuMicky dlst. "" 54.058

Total.

Purchased— 1921.
BItum. (all dlBt'S). 393.685
Anthracite " 285.268
Coho " 15,974

1920.
97.754

97.754-8,261.635 12.250.932 694.927

Coal Acreage as Certified by Chlif Engineer.

[In this atatement only the present working veln.s are taken to account.]

Changes during Year 1921

—

Acr's of Un-Acres of Un-
mini d Colli at

District (Owned)— Jan 1 '21.

Pittsburgh d Ist.rlct 155.202
Hocking dislrlft 8.559
Kentucky district 1.638

Acres Acres
Purchased. Suld.

861 42

A ens Acres tnimdCu'ilai
Adjusted. Hthaust. Jan. I

'22

298

1.159 42

-1-15— 114—2R9

—368
-1-4

977
26
7

1.010
36

155.0.')9

8.419
1.660

105. 1 3H
654

Total owned 165,399
Leased In Pitts..tHock.dla. 686

Total owned and leased. 166.085 1.159 42 —364 1,046 165,792

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1921. 1920. 1919.

Cross receipts -
I'rofiis, after all expenses
Depletion coal land.-i &c 7S().lHii

Depreciation plant and e<iulpment..- l,271.8.')7f 3.363.789
Interest paid and accrued 8'<5.900)

.-.$37,638,991 $48. .596. 589 $37. .303. 131
.. $6. .567. 185 $14,302,505 »8. 090.897

1,325.0 14

1 16-(.n()',)

1,038.128

.. $3. 673. ,513 $10,932,710 $4 55^.716

.. il 163.020 $136,906 $1,128,276

.. 2.100.000 2.130.000 2. Kin.000

.. 1.608.460 1.608,460 1.608.460

Net profits
Income and excess profits laxeB
Preferred dividends (6%)
Common dividends (6%)

Undivided profits def $1 197.937 $6,757.3,50def $337,020
Total surplus a$29.171.891 $30,369,828 $23,485,632

a Subject to Federal taxes.

CONSOLIDATED BALANCE SHEET DEC. 31.

Assets—
X Coal lands and

real estate
zPlunia & equip-
ment

Investments In
slocks, bonds.
&c

Sinking (% re-ln-

veatm'l funds
Pension fund In-

vestnu-nls
InvoiitorIca
Accouiiis & bills

receivable
Cash

1921.
S

112.369,244

13,865.806

78.432.3.56

24,874,737

216,005
7.314,229

8,476,417
6.349.558

10-20.

$

112,220.170

13,729,079

8.153,992

4.835.751

216.005
4.558.118

12.212,739
7.886,062

UnhiHtles—
Prcd^rred stock.
C^oiMtnon stock.
1.11 NUkc. boiKts
Dehentuic boiiila

Other c(w.' b(l.s.

BdH of -•iub. COS.
Migea. payable.
Pref. (Ilv. puy'le
Com fllv. puy'le
C;onip(Mi.H'n (und
Pcnaion fund
Ullla payul)le
Acc'19 payable..
Adjii.sl. claims..
Insurance runda
Itevalua'n aurp.
Uudlv'd earns..'

1921.
S

35.000.000
32.16!!. 2(10

4.8.S(i.OO0
3.23().()l)0

1.178.000
4.32.S.O{)0

l,24:i.fi:i4

52.'>.000

402.115
1.31 1.659
224.354

1.099..'!28

1,85'J,2I4
496,221
3.S5,I66

43.582.570
'29.171.802

1920.
S

35,000.000
32,169.200
5.0S!»,l)(;o

3. 3.1 1. 501)

1.2:iS l)(li»

4.510 01)0

1.63.S.4')I)

525 1)00

402.1 !.')

1,311.659
224,921

3,,56ir,i6o

480,182
385 16(1

43,570.744
30.369.829

Total 181,098.3.52 163,811.916 Total 161,098,352 103,811,916

X Less depreciation, y Includes: U. S. bonds (par value »3. 61 1 .8.50).

$3,182,103; other bonds and siDcks, $5,250 253. z Sinking and reinvest-
ment funds U. S. bonds par value. $5. .500.000; deposited under mige. ofM R. O. C. & C C^o.. $4,867 8UU; and cash. $0,876. * Subject to Federal
Income tax pa/meuis.—V. 114, y. 1071.

United States Cast Iron Pipe & Foundry Company.
(23d Annual Re-port— Year Ended Dec. 31 1921.)

Pres. L. R. Lemoine, New York, Feb. 23. reports as foIlo'WB:

*o?f'r/,'?r'''',']?.J^*'" """r
the year 1921 was $100,841, as compared with

S8.51.592 for 1920. notwithstanding the serious depression in iron and steel
<ind the limited offerings for the company's chief product, cast iron bell
and spigot pipe. Irregular operating and unbalanced shops adversely
affect costs.

Fortunately our miscellaneous lines, which are being steadily developed,
proved their worth, aiding materially in earnings. The close of the year
found the company in excellent condition: lacking only tonnage "to make"
on orders.

Outlook.—With the turn of the year the general situation improved, and
Lhe outlook Is brighter. Bookings .show a sati.sfactory increase, so that
the shops now have some tonnage ahead, with the prospect of being better
balanced as sprin'.? opens. This naturally follows the easier financing
that now obtains for municipalities and public .service corporations

Acquisilion of Sole Rights for U. S. to De Laraud Process.—This process
for casting centrifusrally cast iron pipe is in some respects revolutionary.
Its development offers opportunity for expansion into fields hitherto un-
touched by ordinary cast iron bell and spigot pipe and makes possible a
lighter and stronger pipe adapted to ser\dce in natural gas, oils and irriga-
lion lines, to say nothing of piping for high prcvssure gas and water, the
piping of power hou.ses and buildings. &c. It is now planned to gradually
eonip the pl.mt, as the demand warrants, for sizes 4 to 12 inches diamete»,
allowing larser sizes to come as a pos.sible development.

In equipping for this new product there will be some difficulties to over-
come, but the process has been sufficiently tried out to warrant the belief
that wh.ilever may come, it will be successfully introduced on a commercial
basis, perhaps developing a field all its own.

Tert-iiear Period. 1912 to 1921.—During this ten-year period, after pro-
viding for all charges including interest, with ample allowance for deprecia-
tion, the net e.irnings were $5,622,472. From the.se earnings there was
p.iid in Preferred dividends .Sl.480,000. and $100,000 was apphed in 1912
IS a credit to the account now known as depreciation reserve. During thla
period also the outstanding Capital stock was reduced from 1125,000,000 to
$24,000,000; and the only bonded debt, namely, American Pipe dt Foundry
Co. bonds, have been reduced more than .$250,000. so that this issue
itood as of Dec. 31 1921—650 outstanding, 713 in the sinking fund, and
137 in the treisury.
Additions for property and plant, after adjustments, amounted to

$1,812,543, with a net increase in working capital $359,995. On Dec.
31 19 M the reserve for depreci.ition amounted to $1 ,845,184, other reserves
to $339,079, or total re.serves of $2,175,263. exclusive of the reserve for
working capital.
Thus, during this period, the surplu.s was increased $1,042,472; and

reserves .$2,011,987, a total of $3,084,460. in addition to the payment of
dividends.

Balance Sheet of Dec\ 31 1921.—The net additions aggregating $417,992,
include new pipe equipment, machine tools, and patterns for new linee
started duiing the ye.ir; an important item being the acquisition of a
well-known st.ind.ird line of gas producers, which will work in admirably
with the growing lines of chemical and sugar house work. Included also
is a parti il payment on account of the De Lavaud rights, together with
certain development expenditures incidental thereto.

Maintenance.—During 1921 there was expended for repairs replacements
&c., the sum of $1 ,010,624, oral)out3l% le.ss than in 1920. This reduction
reflects the lower costs of labor and materi.il. In addition, there was
ib.sorbed in operating charges .$431,689. credited to depreci.ition reserve,
out of which fund the sum of $73,571 was expended during the year. This
reserve, set up through operating costs, incre.iscd during the year the siun
of S358,1I8. and as of Dec. 31 1921- amounted to $1 .845.184.

Finances.— In addition to the cash on hand as of Dec. 31, current assets
include an Investment in U. S. Liberty and Victory bonds of $717,997;
,ind inventories which continue to be conservatively valued.
The net workim; capital as of Dec. 31 1921 was $3,893,697; viz.:

Accounts receivable, inviintories. U. S. Government bonds and
cash on hand. -.$6,209,218

Less accounts, bills payable and accrued items 2.315,519
Pre!'. Diiidends.— In spite of the smill net for 1921, considering the

surplus th.it his been built up, the company's resources genenlly, and the
improved outlook, the boird deemed itself fully justified in continuing
'he p.iyment of a 5% dividend on the Preferred stock, which has been
piid regularly for the p ist five years. The directors, therefore, on Jan.
26 declared a dividend of 5% , payable quarterly in March. June. September,
and December 1922 (V. 114. p 418).

INCOME ACCOUNT FOR CALENDAR YEARS.

N'et operating income.
Other income

Total income
Depreciation reserve
Interest

Balance, surplus.
Previous surplus

1921,
x$.526.762

102.667

$6'29.429
431.689
96,899

.. $100,841

.. $3,486,512

1920. 1919.
$1,324,213 loss $76,213

118,328 82, .557

$1,442 ,,571
• 430.364

160.615

.$6,314
421.706
85.311

$851.,592de/.$503.703
$3,234,920 $4,338,623

Total surplus
Pref. dividends (5%)

$3,.587, 3 53
600,000

$4,086,512
600.000

$3,831,920
600.000

1918.
$1,541,581

59,004

$1.600,58.'5
405.907
85,641

$1,109,037
$3. 229,.589

$4,338,623

Profit & loss surplus.. $2,987,354 $3,486,512 $3,234,920 $4,338,623

X Karnings are after dedtictin? cost of operation and maintenance of
plants (il. 010.621 expended for upkeep of tools, machinery, buildings and
ecpiipnient) . expenses of sales and general offices, and provision for taxea
and doubtful accounts.

a Dividends paid in 1918 were declared in 1917, and paid out of previous
surplus.

BALANCE SHEET DEC. 31.

1921. 1920, 1921. 1920.
A ssrts— $ S LiahiWi'S— S «

Plains & prop'ty. 125.897.529 25,479..537 Pref. at k oiitafg.. 12.000 000 12.000.000
c:u3h . 796.190 702,739 Coin. atk. outat'g.

Am. P. & Pdy hds
12.000 OOO

, y6.50 000
12.000.000

Raw and manufac- y692,000
tiiri!d niat'ls. &c. 2.351.165 2,280,0,58 Accta. <t bills pay. 2.242.414 2.773,891

Accouiiis and notes Accrued ln».. Ac 73.105 164.520
receivable 2.343,863 3.709,283 Reserves

—

U. S Ciovi. (Lib- Depreciation ... 1.845.184 1.487.066
erty) bonds 717,998 717.997 Doubtlul acots. 171.380 145.247

Caah t6r ainking Inaurance 158.699 1.50.457

laud 21,390 10.088

32.899,702

Surplus

Total

2,987,3.54 i3.486.518

Total 32,128,136 32,128,136 32.899.702

X Property and plant Dec. 31 1920. $25. 479. .537, plus net additions during
vear. ^117.992. y Amer. Pipe & Foundry Co. issued $1,500,000, less bonds
in treasury aud sinking fund, $850.000.—V. 114. p. 531.

Worthington Pump & Machinery Corporation.

{6lh Annual Report— Year Ended Dec. 31 1921.)

President C. Philip Coleman,March 6, wrote in substance:
Results.— A f.ilr volume of unfilled orders was brought forward from 1920,

but the bookln:,'s for the fiscal ye.ir. considered from the standpoint of
lonnage. were the lowest for this corporation or its predeces.sor comp.inie*
for any .vear for which records are available. An improvement in bookings
occurred In the laiie- part of the year, and it is believed that this will

continue at a slowly increasing rate.

VOLUME OF BOOKINGS & BfLLINOS & PROFIT FROM MANUFAC-
TURING & TRADINO.

1921. 1920. 1919. 1918. 1917. 1919.
s s $ s s s

Pooklngs 12.0ti3.375 27.478.019 19.760.556 34.049.241 6I,I.''0.fi72 19,844,483
Killings 17.335.854 27,924,745 32.074„592 43. 443. 4.^5 28.407.699 14.0!ir.031

Prof afl.dcpr. I. .544,309 2,026.302 4,905,474 7.385,135 6,202.285 2 001.768

Orders On llaiul.—The unfilled orders on hand at Dee. 31 1921. from
Which have been deducted estimated cancellations of navy orders pursuant

I
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to aKreenienis reached by the Washington conference limiting capital ships

to be completed, compu're as follows:

19M 1920. lOli). 1018. 1917. 1016.

$4 -lOe '^a^ $9.72).0n $8,781,542 $2fi.1 6 1.8.59 S41.831.777 $9,231,721
M'ar'^ onlract

.

— .\.s indicated in the last report, a srttleineiit was arrived

at early In 1921 for the adjustment of contracts for certain pumpiiii; e(|iiip-

ment to meet war requirements. The results of the adjustment obtained
have been included in the fi.^cal years accounts.

Purchase Serial A'nies.—Under this settlement, certain buildinas and
equipment at the Blake & Knowles works were taken over from the Govern-
ment at a cost to the corporation of ,S1 .000.000. and this amount ha.s been
Included In additions and betterments to buildin.t;s and equipment. I'ay-

ment for these additions and betterments was made in the form of r>'A%
serial notes, payable at rale of SJOO.OOO per annum for n years, hejcinninn

March 1 1922. The.se notes are shown under caption 'underlyin!? bonds
serial notes." The facilities acquired will become useful In the re<!ently

developed lines of product, the locomotive feed water heaters and the
two-cvcle solid injection Diesel engines.

During 1921 additi<ms and betterments were authorized to a total of

$181,213. against which, and the balance of authorizations open .Ian. 1

1921 of the year, were expended during the year ,?sr>8.482. It is unlikely
that any unusual amount wUJ be required for additions and betterments
(luring the current year. „„ , ,

Balance Sheet.—Net current assets aggregate S17.1.i4.190. of which S2.-
269.131 are in cash. $4,113 402 in securities of the United States and
British Governments and $596,230 in miscellaneous marketable securities.

ke'dluation of fnrenlories.—The inventories of materials and supplies
manufactured products and parts, were revalued Dec. 31 at the lowest
replacement cost. The result should he refle<-ted in lower co.sis. This
revaluation, together with an equally drastic reduction for obsolescence of

manufactured products, required an adjustment in inventories of .$ 1 .999.579.
During prior years, when profits had been due in part to ihe rise in vilue

of inventories, there had been set aside a general reserve of $5,000,000 in

part to meet the possible coniinsency of falling values. It has been de-

termined to leave this general reserve intact, and the reduction now made
bas been chargc>d against surplus. This action leaves at Dec. 31 1921 a

general reserve of $5,000,000 and a surplus, as shown on the balance sheet.

of $2,516,854. or a total actual surplus at the beginning of the current
year of $7,516,854.

A'<Ti- Linff. <fec.—Several new lines of pumps and new lines of compressors
have been successfully placed on the market within the .vear. Introduciory
Installations of locomotive feed water heaters have been made on a large
number of the principal railroads of the country and also upon a number
of railroads in foreign countries, followed by substantial orders from several
of the American railroads. An increase of sales is confidently expected
In this new line of product.
The two-cy<ye solid infection Diesel engine, m.inufactured at the Rlake

A Knowles woilcs. has also been successfully placed on the market diirin'-'

the year, and the orders placed for these engines and the iniiuiries reoeived
are steadily increasing from month to month. Other new lines are in

process of "development . The success of the several new lines will un-
doubtedly add materially to the volume of our business on the return of a

rea.sonahle purchasing power in thi.s country and abroad.
The corporation's financial condition is strong, .such economies as are

practicable have been made. The corporation Ls in a condition to ttikc

every advantage of the improvement in l)uslne.ss as and when it tnay ci<;ciir

Federal Taxes.—Examination by the Internal Revenue Department of
the returns for Federal Uixes for 1916 to 1921 have not as yet been com-
pleted, but the reserves set up are believed to be more than ample.

Bonds.—Of the $388,900 Holly Mfg. Co. 1st M. bonds 5103.000 were
held In our treasury on Dec. 31 1921. This issue became due on .Ian. 2

1922 and the bonds are being paid upon presentation. The only bonded
debt on any of our propert.v is now the issue of 5200.000 leanesville Iron
Works Co.. secured bv a mortgage on the pl.int at Hazleton, Pa. Thi>
Issue falls due Nov. I 1922.

fHridends.—The regular Preferred dividends have been paid. On the
Common stock dividends of $1 50 per share were paid In .January. April
And Jiily. In September a dividend was declared of $4 per share on the
Common stock, pa.vable in quarterly installments of $1 each. The firsi

payment was m;pde In October. The remaining payments to be m ide in

January, .\pril and luly of 1 922 are appropriately set up .imong the liabilities

of De<:. 31 1921. and the surplus for the year bas been reduced by the
amount thereof

Voting Trxisl Expire^.—The voting trust created in 1916. at the organiza-
tion of the corporation, expired by limitation on April 1 1921.

I COSSOLIDATED ISCCME ACCOUXT FOR CALENDAR YEARS.
\'M\. 1920. 1919. 191S.

BMIIngs to customers. ..$17. 335. 8-54 $27,924 745 $3^074..^92 $13,113,486
Cost of sales jil5.791 ..544 2.5.898.443 27.169.118 36.0.5S.3.50

Operating profit $1.544.310 $2,026,302 $4.90.5.474 $7 385.136
Interest recelv. Ac. net $151,480 $106,101 $101 .6f»6 $110,295
Int fcdlvs. rrorolnveslt 213.187 223.1.55 276.934 105.2,56

Gross Income $1,908,977 $2.3.55.8.58 $5.284 105 $7.630.6.86
Intere-t. adjustmu.&c. 68.028 24.935 27.0)1 40'<tl>
V -

' •-lies 30 000 300.000 2.000.000 4,000.000
I adjustment.. 1.999.579
1 / :

H on
CI,uo, A" pref (7%). 3'>140S 311.498 .311.108 391. 49S
Claw B' pref fR%i6l9.300 (6)610 :jOO (6)619.300 (6)619.300
Common stock (7%)W)9.450 (6)747.129 ...

To reserve 1 .,500 000 1.267.364

Balaoco «le/$2.10«.«78 $272,996 $716,266 $8.59.611

Tota. p *l TOf. D«v.3l $2 '•x''. $r«.'.5 731 $1352.738 $3.60(1.47.'
X f'fnt of uile« inrlude* Mir and niilntrnmce rli.irget deprcc.f planiii .-ind ciulpment. • ueral and udmlniHtralion expen.siw.

BALANCE SHEET DECEMHI-.R ai. INCLUDISQ SUnsiDIAItlEM.
1921. 1020.

I
IBJI. IH20,

AllfU— I I LVl'>aUU»~ t t
Flant p»''u. Ar.all .wn «77 10 1.11 170

' CsnlialKUH-k bZO.OM 000 20.n.'il 0<I0
Porrlcn arm rtm.. I i •• ••

• ••- • • 'nuiln... 282.007 840 '•<•''

TfMM'irr fi'i^k ..- k ( i«r 2 .'mO 2 kki
V •* vr-<trH\t^... 4 . ..iti COS. 4Mri.ii(iO 41)0. .|iH)
»- cirltles. .'. !•. j;l ( i.ii.im,ii itlv 120 0^1
1 • 8r-4H 4'.4 IS 240 ftir.

I
Airr liii im bonds flii 375 Vr,»7»

A '. ./llsrss.. 4.7H.', 7H4 r ^ I >• -..•- >• a,
MisrriiafMoua 20 H'.0 I onn 000"W «.2«UI.I32 . ,t>. 2"tO»«7
• »*»'-• 0» VtlVH I.a2n.»27

• I l,ri-b 8K« 2<12 4.11. I4« .Mir 2'.0 H4i
Vz: .:.-. .tiMtgm.. 271.120 34fl,l4-'< ,..-..-... 2.8')') mn

A.OOO.OUO

I

-tijryl'ij ...... . 1

To^at . ... 14 0-,4 .',2', J/! |',7 4:^ Ti.inl -1^

TSI
<l'^l 'iiniiri ifM .ii.'.r 1/ . ,.iri li.ii<i-.l in |ri.<,iii>-
Apr,

I

*> riill ji ild .'ii'l lion- iwu-«M.ili|p iindiir the \'lrL/liil

• • A , Pri-f , iii|i>inrl/i-<l $|'
*• "H ' Priif iiiiihorl/.i-'l tli

I .<i Comm... ,|intf l(.,(,n<-(. of %:t'tf) IU)ii ..-n, r.. i

'

,
.riMjfl, |l.5.(H)0,W)l), Iwuod. $12 992.1411. in.iklnif a loi.il

, *•
' '•nPl'"! *"»k In lO'M, $12 0.1.1 282 In lrn.i«iiry p.ir

••''' / spwl.il purpowM «ub|p«l lo ilio orditr of iho board^~ V . i . * . ^ . . - .

,

GENERAL INVESTMENT NEWS
RAILROADS INCLUDING ELECTRIC ROADS,
Oaneral Railroad anrl Electric Railway Nowh, 'jli.-

followinif iftl.lf mirrir(iAri/.c« r«-<'<iil rriilrt.iK! utid • l.ririf niil-
w»y newi of a more or Uhh Komsral rliarfi/lnr. full (IcljiiJM

concerning which are commonly published on preceding
pages under the heading "Current Events and Discussions
(if not in the "Editorial Department"), either in the week
the matter becomes public or shortly thereafter.

Bill to ConlrnI Inlra-Slate Business.—A "State Rights Commerce Act"h as
iiecn introduced at Washington by Senator I^dd of North Dakota, to meet
recent decisions of the Supreme Court and to give the States complete
control over intra-State business. "Wall St. .loitr." March 16, p. 11.

Trunk Lines Must Aid Little Road tn Resume Operations.— 1. C. C. orders
them to give more on joint rates to Missouri & North Arkausaa. "Times"
March 17, p. 27.

Xeu- England Rate Divisions.—Trunk line counsel says there is no hitch In
plans to appe;il I. C. O. order. "Wall St. Jour." March 16. p. 1.

Small Riiads Ask Pan Cut.—Gulf & Ship Island and New Orleans & Great
Northern seek relief from Labor Board. "Times" March 17, p. 22.
Time Cut at Sunhury Shiips of Pennsylvania RR. from Six to Four Days

a Week.—"Sun" March 16. p. 3.

Labor Board to Inecsligate Leasing o) Shops.—Action follows unions' com-
plaint against contract system as enforced by the Erie. See "Current
E\eiits" and "Times ' March 17, p. 19.

Lease of Erie RR. Shops Causes Strike of Workers at Scranton. Pa.—Workers
at the Avoca shops also quit. "Sun" March 15, p. 3.

Hearing on (Jenrral Railroad Consolidation Set for April 24, Before Inter-
state Conimerce Commissioner Hall.—"Wall St. Jour." March 15. p. 9.

Missouri Pacific Takes Back 1.100 Shopmen Laid Off in A'ovember 1921 at
Shops in St. Louis. Kansas City. Sedalia. Little Rock and Desuta.—"Times"
March 15. p. 24.

lailure of Eastern Wage Conference.—Brotherhood heads say Labor
Board will i)e last resort. "Times" March 15. p. 32.

.Ycii' Bill of Lading in Effect March 15.
—"Times" March 15. p. 33.

Investigator in Error.— Report on Central RR. of New .lersey "unwar-
ranted," says John R. Hale, investigator for the Inter-State Commerc*
c;ommiss)on. "Times" March 16. p. 22.
\ew York Senate Adopts Measure Allowing Commission to Take New York

City's Place no Control Board.—"Times" March 16, p. 3.

;V() Change in 5~Cent Fare in New York City Anticipated by Commissioner
MrAneny.— Believ&s transit plan will not necessitate increase: explains
Boards policy. "Times ' March 17, p. 6.

New York Transit Commission Denies Plea of Interborough Rapid Transit
for Further Delay in Speeding S:rnic:.—"Times ' March 11 to March 17.

Transit Commission Chairman Would Cul Interborough Payments to Man-
hattan R>i. from «4. 200.000 (7%) to $1,200,000 (2%) Yearly. See below
and "Timei" March 15. p. 1.

Colorado P. V. Commission Refuses Licenses lo Automobile Truck Line*
Operating in Competition with Railroads.—"Fin. Am." March II, p. 1.

Rr/liietiim in Prilish Raihraii Rnl'S.—"Fin. Am" March 15. p 8.

All Ea.itern Wage Conferences End in Deadlock —Managers and employees'
representatives p.iss disputes on to Labor Board "Times" Mar 14, p 23.

Intra-Slale Rate Decision a Doubtful Victory (Editorial) ." Ry. Age"
Mar 1 1 . p 5,56

Maine Central to Reduce Fares 10% /or Summer Over Connectino Lines from
Southern and Western Points —"Times" Mar. 11. p 3
Announcements by Ihe Western Carriers of Semi-' Monthly " Homeseekert'

Rates" to Praclicallu All Western Points — Will reduce the cost of a round-trip
ticket to a one-way f.ire plus $2. primarily to assist colonization, but open
to general purchase " liy Age" Alar 11. p 555. 587
Arguments Before I -S C C in General Rate Case —Counsel for carriers

urge no general reductions In rates or percentage of return at this time.
"Kv Age" Mar II. p 573 to 578

Labor Board Hearing's on Wage Reductions Begun March 7 —J W Hlggins
and J tJ Walber present interesting data on pay-rolls in other industries.
"Ry Age" Mar II. p 563 to .566

Pere Marquette RR Shops at Saginaw Leased and Reopened by a Contracting
Firm —"Wv Review" Mar 11, p 365

Limilulion on Federal Rail Conlrol of Railroads Within a Slate.—Se«
Eastern Texas RR " Post" Mar 13. p 1 ; "Times" Mar 14. p 14
RR Consumption of Fuel (HI Falls O// —Total of 38.821,000 bbis con-

sumed bv priiicip.il railroads in 1921. according to .American Petroleum
Institute" 45.8.57.000 bbIs in 1920 Of this 1 1 ,209.000 bbIs was Mexican
oil. ag.iinsl 11.861.000 bbIs in 1920 "Times" .Mar 12. Sec 2. p 11.

General Atterbury. V -Pres Penn RR . Addresses the Co's Shop Foremen,
Urging Co-oneralion — Phila "N B " Mar 10. p 2

Robert S Binkerd. Assl to Chairman .Xssocinlion of Ry Eieculites. Before
Chamber of Commerce at Cincinnati. Urges Orderly Lqiuidalion of Operating
Expenses and Rales. Hand in Hand —"Wall St Jour " Mar lO. p | t.

Labor Board Announces New Rules for Telegraphers —" Ry Age" Mar. 11.

p 566
Aiilimmlic Train Conlrol .fuslems — (1) General Ry Signal Co " Ry Re-

view" Mar II. p 33'> to 337 (2) Regan control system Idem, p 3.17

to 344 (3) Union Switch & Signal automatic system Idem.p 318to3'il.
(II Simplex control system Idem.p 351 to 3-53 (5) Bourdette- Brookings
system Idem, p 3.'i3 to 355

Ninth Congress of I nlrrnalionnl Ry Assncinlwn lo be Held in Rome .April 18
to April 30 —Tlie d<'legates of the American Ry .\s.s<(clation will Include,
with others. T De Witt Cuyler. Chairman .Association of Kailwav Execu-
tives, and W. W Atterbury, V -Pres Pennsylvania " Ry .\go" Klur 11,

p .586
The Problem nf the Government Railways in Canada (W T Jackmaa of

University of Toronto) —" Ry Age" Mar I 1 . p 555. 567 to 570.
tu/v i^.'Uileil — Tlie total nuniDer of c.irs lo .dtxl wi.n lOvciiue freight

during the week ending M.irch 4 totaled 803,255, compirod with 735.289
during the previous week, or an incroase of 1)7.969. This was an increase
of 91 88H over 1921 . but a decro.ise of 7.851 comp.irod with 1920.

Prlniii):il ch.ingcs ;is com|).-ire(i with the week before were a.s follows:
.Vlcrch.indise and mlsci4l.ineous freight, 468.195 cirs, Increjuse. 51.931;
lo.il 196 (i39, lncrea.se 9 19J: grain .ind grain products, 49.5-'0. increase,
' 791 and an Increase nf 7.635 cars over 1921 anri 16.206 more than la

ii.'O; live-stock. 28 3 9. Imri-ase. 58'1; coke, 8,257. Incriwso, 185: ore,
1.651. In-ri-asc 3'I: forest pro'lti<-'s. 17 661. de-reise. 10

Idle Cam Further Derrea^ed.—The total number of freight cars Idle

Pel) 28 totaled 4 17.96 1. ci)iii|>ared with i:i7.ll7Vi on Ki-b 21 or a reduction
of |9 71 I carH Of the total Feb. 2S 2 15 100 were xervlceabU) freight cars,

while Ihe reinalnliig 172.864 cars were In need of roiialrs.

Suriilns box cars In good repair Feb 28 toialed 95. .161.

Feb. 23 of 10.577. while surplus coal curs In gocul ordor
which wii« n nxinctlon of 7.9ttl wliliiii the siime jii-rlod.

Hiirplut mock i-arH loliiled 19.95.5. a decrease of l.OI.H.

Idle Cam on or About Firii of Month, on Apr 8 '21 [Peak) and on Feb 28 1022.
In Ihoun dn. Feb. 2S Feb '22 Jan "22 Oer.'21 Nov. 21 ,S«/>r'2I Apr H Jan. "21

0.w)d order.. 24.S 3:11 471 '28'1 80 216 507 198
llan order... 173 159 118 172 1H1 221 III

Miiller% Corerrd in "Chronlrlr" of Marih II Pl.VJ.— (a) Kullrond UnIrs:
Hiaio of '("e*!!"'- Miilt lo HIM aside liilrii-.Siiiti' rules rixi'd by t 'oiiiiin'rce ( 'mn-
iiilwloM dlxmlsMdd u» linprojMMly broiighi

. p lOJH ibi Railroad Hhop Fe<|.

erailnii No. |02 waiiin Wllllain McAiloo iih Prixldnni; other a><|ilrailiina;

ti |f)'.'6 (c) ('itr (MHilliiK iilikii coiisIiIitimI of doiibiful iiillliy hv railway
ioliil mailon and other fiu-illi Irs. p. |0.'6. idi Repeal of Ni'W
I'M cruw law, aliiillur action lukon or ponding In other Slatea,

Atlanta Birminprhnm A Atlantic Ry. - F'lr^T^iti/rfl.

|M : 1.. r I Ihe inortg.igim were filed In I he I' S District Court at

A< I II. by Ihe Old Coloiiv I'msl Co
.

IIimIoii niid the
( , Mi«w V'irk Hv Consent of coiinwl for llnwe com-

lih Ihe forocliMiirn bill brouuhl •
. I Ings ( "o,

!
iiiiioiiiil I" a con-olldailiin In nn«

lalnia, wi thai all mliclil uliarn allkn la

a reduction ulnco
iiuinl>ere<l 97.(5:14,
The number of

conn ai o'ln iliiir of nil iri"liiiir »

riinl ll'|Old>ti|oii of III" riimra ilnhia

III

I I

p lOOl . >>!.>.

T'
h IV" r
»l rKVi
Morig IK'

-n wern kllli'd and 19
d iir.ir I 'iilon t 'lly,

I fell .iDftwl. — V. 114,

F1(fln & Chlrnt">
I dispatch fro'i

Jr . of I'lm
I tin lliin al f '

< tlinir holill

iM-i • 'oinp-iro r - .

Borlln 'N. H. ) Rtrnut Ry,

RR
U 17 U. M, «llii»in and
III* nnalern boiidhnMnra,

lie II \\ liMfttiiit III i,M N bid or
I roiixUl of t4 715 IHMI ReriiMdlllK
Ion plan In V. Ill, p. 730.

linndH Kxlrnrlril.—nnriin ir«. n.l nLinni, ivy, in>r.nn f»i..",.-t.. —
Tho »l«,'. OfM) ft 7c bonda duo Feb. 1 IV3a WW* «ltM«Ud until Fsb. 1 1020

at 7 M -r'. .
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Blue Hill Street Ry.—May Be Resumed.—
It is stated that MiUon and Boston business men are planning to repur-

chase this road. The property was sold for junk and operations suspended
in 1920.—V. 112, p. 1143.

Boston & Maine RR.—Merger Approrcd.—
Governor Miller of New York has signed Senator Draper's bill authorizing

the road to merge with itself certain foreign railroad corporations operating
wholly outside of the State of New York.
The Massachusetts House Committee on Railroads has voted to report

favorably on a bill to allow the road to acquire certain lines in New Hamp-
shire. The same Ooniinittoe reported leave to %vithdraw a resolution in
opposition to modification of U. S. Supreme Court decree relative to
New Haven Railroad for disposal of securities.—V. 114, p. 853, 737.

Buffalo Rochester & Pittsburgh Ry.—Guaranty.—
The l.-S.- C. Commission has issued a certificate statin'? that it has finnaly

determined the amount of the guaranty to this company for the 6 months
period of 1920, amounting to $1,693,771, of which $161,271 is stiU due.

—

V. 114, p. 1062, 518.

Central of Georgia Ry.—Equip. Trusts.—
The company has applied to the I.-S. C. Commission for authority to

assume liability in respect of .$825,000 514% equipment trust certificates,
dated March 1 1922, :ind maturing in 10 equal installments of approxi-
mately $66,000 each. The proceeds would be applied to aid in the purchase
of 500 steel under-frame ventilated box cars.—V. 114, p. 77.

Central Illinois Public Service Co.

—

New Suh. Co., d-c.
See Central Illinois Power Co. under '•Industrials" below.—V. 114, p.304.

Chicago City Railway.

—

Annual Report.—
Results of All Chicago Surface Lines for Jan. 31 Years.

1921-22. 1920-21. 1919-20 1918-19.
Gross earnings $60,343,733 $55,327,385 $43,963,438 $34,710,097
Operating expenses 46.516.150 43.300.393 33.254.015 25,731,937

Residue receipts $13,827,583 $12,026,992 $10,709,423 .$8,978,160
Chicago Rys (60%) $8,296,550 $7,216,195 $6,425.6.54 $5,386,896
South Side Lines (40%). 5.531.033 4,810.797 4,283.769 3.591.264

Income Account of Chicago Cilij Railway. <K:c , for Year ending Jan 31
1921-22 1920-21 1919-20 1918-19.

South Side Lines (40%). $5. .53 1.033 $4,810,797 $4,283,769 $3,591,264
« Joint acc'texps, &c.. 3. .567.242 3.473. .530 3,477.245 3.580.613

Net earnings $1,963,791 $1,337,267
City's proportion, 55%,

as per ordinance 1,080,085 735.497

Go.'s proportion, 45%,
as per ordinance

South St. Ry. propor'n.
$883,706

48.604
$601 .770

33.097

$806,525

443.589

$362,936
19.961

$10,650

5,857

$4,792

Company's proportion .$835,102 $568,673 $342,975 $4,792
Int. on capital in vesft.. 2.751.588 2,7.39,056 2,705.676 2,668.6.57

Income from oper $3. .586.690 $3,307,729 $3,048,651 $2.673.4,50
Other income (net) deb 2.744 deb 242 36.170 deb 72,046

Net income
Interest on bonds
Dividends

.. $3,583,946 $3,307,487

.. 1.824.018 1.822..337

.. 1.080,000(6)1,079,997

$3,084,821 $2,601,404
1,780.884 1,755,217

(.5)900,046 (5)900,160

Balance, sur. or def..sur$679,928sur.$405,153sur.$403,891 def.$53,973
—V. 112, p. 1510.

Chicago Junction Railway.— Six Months^ Guaranty.—
The Inter-State Commerce Commission has issued a final certificate for

the amount of this company's guaranty for the six months' period of 1920,
amounting to $1,565,319. Balance due, .S315,319.—V, 111, p. 791.

Chicago Rock Island & Pacific Ry.—Mtge. Clause.—
Counsel for the company appeared before Federal .Judge Carpenter at

Chicago March 1 1 , and complied with the usual formalities in clearing the
record in the junior mortgage securities case and asked permission to submit
evidence by brief. Depositions of testimony will be taken in New York
March 28. The company desires to eliminate a clause in its refunding
mortgage which prevents the making of any other mortgage without
consent of all refunding bondholders.—V. 114, p. 947, 408.

Columbus Ry. Power & Lipht Co.— lipoids Verdict.—
Denying a motion to make former directors of the company jointly re-

Jponsible for the $1,079,726 judgment recently rendered against them,
udge Kinkead has affirmed his former decision that the judgment lies

against only Clarence M. Clark and the E. W. Clark Co., Philadelphia,
bankers. The bond for appeal was fixed at $3,025,139.—V. 114. p. 1062,
853.

Commonwealth Power Railway & Light Co.—Earns.
Cal. Years 1921. 1920. 1919. 1918.

Gross earnings $31,309,259 $31,285,981 $25,964,899 $21,918,061
Operating exp. (incl.

taxes & malnt.) 20,865,4.52 22,390,299 17,029,303 14,929,846

Gross income $10,443,807 $8,895,683 $8,935,596 $6,088,216
Fixed charges (see note) . 7.527.859 7.020,765 6.516.468 6,037,313
Preferred dividend (6%) a 1.077. 180 1.077,180 1.077.180 1,077,180

Balance, surphis $1,838,768 $797,738 $1,.341,948 def$126.277
Note.—Fixed charge,s include interest and dividends on outstanding

Preferred stock of constitutent companies.
a Dividends on Pref. stock accumulated and unpaid since Feb. 1 1921.

The quarterly dividends on the l>referred from Feb. 1 1918 to Feb. 1

1921, both inclusive, were paid in 6% three-year scrip.—V. 114 p. 305.

Dayton Covington & Piqua Traction Co.—Receiver.^hip.
T. Russell Robinson, V.-I'res. and Gen.-Mgr., Boston, and West Kessler,

Pres., West MQton, Ohio, have been appointed receivers.—^V. 77, p. 146

Detroit & Ironton RR.—Lease Petition Dismissed.—
The I.-S. C. Commission h;is dismissed the petition of the company for

authority to lease the Detroit Toledo & lron(on RR. The dismi.^sal by the
Oommis.sion was m.ide in answer to the request of tlie company thit the
matter of tho lease be held in abeyance. The Commission h is previously
authorized the Detroit & Ironton. the new company organized after Henry
Ford had acquired control of the Detroit Toledo & Ironlon. to i.ssue $1,-
000,000 of its stock and to build ,) line of railroad in Wayne County, Mich.

In its report and order of dismissal the Commission says:
"The portion of the application wWch relates to the assumptions of obli-

?:ations (.iccording to the provisions of the proposed lease) was reserved for
uture consideration. Thereafter i he applicant requested that these matters
be held in abeyance, and accordingly no action has been taken. It does not
appear that the applicant desires to press the matter to a conclusion at this
time, and in order to close the record both applications, so far as they relate
to matters not passed upon by our orders of May 13 1921 and .lune 10 1921,
win be dismissed,"—V. 112, p. 2642.

Detroit Tolecio i^"; Ironton RR.— To Issue Bonds.—
The I.-S. C. Commission March 6 granted the company authority to

Issue $451,000 1st Mige. 50-Vpar 5% gold boiid.^, to be sold for cash at not
less than par to principal holders of the company's stock and outstanding
bonds, and the procectls to be used in reimbursement of expenditures made
for additions and betterments,—V. 113, p. 2184.

Detroit United Ry.—Contract for Purchase of Lines by

City Signed— To Be Voted on April 17.—The stockholders
Mar. 11 ratified the contract entered into by the directors

for the sale of the city lines to the City of Detroit for S19,-
850,000. A special election has been called for April 17,

when the voters will be asked to ratify the agreement and to

appropriate $4,000,000 for the first payment on the contract,

for purchase of materials, and other expenses incidental to
taking over the lines by the city.
The city obtains something over 300 miles of the company's tracks and

1.157 cars, including 592 large double-truck cars, 196 large trailers and
369 small cars. The Interurban Building. 15 acres of a 46-acre plot oppo-
site the Ford plant in Highland Park, and 12 acres of land at Grand River
and Mackinaw Aves. are not included in the sale.

Tlie agreement provides that should the lintjs fail to earn sufficient
money to meet the payments specified, the company cannot bring suit
against the ciry to force payment. It stipulates that should the city fail
to make its payments, the company's only recourse would be to bring suit
in the courts against the property itself.

Summary of Agreement Between City and Company.
Property to Be Acquired for $19,850,000.—The cily, subject to the ap-

proval of three-fifths of the electors voting on the proposition to authorize
this contrac and to issue bonds for carrying out the sale, agrees to buy
from the company all the street railways, street railway property (includ-
ing franclii^e and other rights) and real estate located in the City of Detroit,
City of Highland Park, Cily of Hamtramck and Village of Springwells,
in Wayne County, Mich., and in the TowTiship of Warren, Macomb
County, Mich., together with all overhead and underground feeder wires,
trolleys, poles and fixtures appurtenant to said street railways, except panels
and feeders for interurban service; all street railway cars, also the portions
of such railways wi(hin the present exterior limits of city, for $19,850,000.
Manner of fayment.—Payment is to be made as follows: In cash, $2,-

770 000. on or aiiout May 15 1922; $9,500,000 m 19 .semi-annual install-
ments of .foOO.OOO each on Dec. 1 and June 1, commencing Dec. 1 1922 and
including Dec. 1 1931. and on Dec. 31 1931 the balance, viz., $7,580,000 in
cash. TThe ci y agrees to pay the company interest quarterly (the fisrt
payment on Sept. 1 1922) upon the unpaid portions of the purchase price
at the rate of 6% p. a., computed from date i't acquires the property.
The ci;y reserves the right to pay. on the dates fixed, for making the

semi-annual payments of $500,000, sums in excess of $500,000 .semi-annually.
Eilensiun in Case of Litigation.-—In case the city is unable to make the

initial payment of $2,770,000 at the time provided, because of litigation,
&c., the time for such payment shall be extended for a reasonable period
not exceeding 90 days thereafter; provided, that such time may be further
extended by mutual agreement. If the cily is unable to perform this agree-
ment as to payment of $2,770,000 on the delivery of posse.ssion of property
by rea.son oi lioigation. the cily shall not be liable for any damages or claims
on account of such non-payments that may be so delayed. In ca.se of de-
layed payments, the ciiy shall, when it makes such delayed payments, pay
in addition thereon interest at the rate of 6% P- a.

Operation and Upkeep of Properly.—The city agrees to operate the prop-
erlies aciiuired, together with all extensions and additions thereto, as a
street railway .system until the full performance of all the terms and con-
ditions of the contract.
The city agrees at all times, until such purchase price shall be fully paid,

to maintain the property! n as good repair etc., as at the time of delivery.
The ci y may abandon or remove trackage which becomes useless and un-

profitable, and may make any other changes that may seem desirable for
the betterment of the system, upon consent of the trustees of the mort-
gages covering the property affected, when such consent is necessary.
The ciy also agrees to take over and pay for, in cash, at its then market

value, all materials, supplies, uninslalled equipment pertaining to the city's
.street railway system that are u.seful and needful which the company may
have on hand, and the price thereof to be in addition to the pvu-cliase price
above staled.
Company to Convey Title.—The company agrees to sell to the city the

properi y agreed to be purchased and to deliver possession thereof to the city
upon the payment of $2,770,000. and to deliver the other materials, sup-
plies, &c., upon payment for same. Until payment of the balance of said
purchase price the company reservas tiile to the property and also a first

lien on any and all exlen.sions and additions thereto and betterments thereof
and upon all equipment and propeny u.sed by the cliy in connection there-
with, subject to the mortgages and liens now existing thereon.
Upon payment in full of the purchase price, the company will convey to

the city the property to which the title is i-eserved, free from all liens,
debts, damages and liabilities except such as may have accrued subsequent
to the date of delivery of possession of said railway system otherwise than
through the act or default of the company.

Suhuiban Rights Reserved.—It Is mutually agreed that the interurban or
suburban service of the company shall be allowed to continue substantially
as at present (subject to certain provisions which in case of dispute are to
be submitted to arbitration).

City not Liable for Balance of Purchase Price.—The city shall not be per-
sonally liable to pay the balance of the purchase price, $17,080,000, the
payment of which is deferred, or the interest thereon, but to enforce such
payment the company may resort; to the remedies outlined below.

Extensions Made by City Free from Lien.—It is understood that no part
of any extension or addiiion to the railway system made by the city is to be
subject to the lien of any mortgage or mortgages heretofore or hereafter
made by the company, but shall be subject to the lien created hereby for
the unpaid balance of the purchase price.

The property now owned by the ci.y. constituting its mimicipa! railway
system or authorized under the municipal street railway propositions of
April 5 1920 and April 4 1921, inclu.sive of trackage, cars, machinery, real
estate or any other property, real or pre,sonal, is not included in any way
under the provi.ions of the lien created by this agreement or subject to
any mortgage executed by the company.
Money to lie Deposited in Escrow—To Pay Bonds.—Of the $2,770,000. the

initial payment by the city, $2,500,000 and the 19 semi-annual payments
of ,$500,000 each shall be deposied in escrow with the Security Trust Co.
of Detoio or some other trust company agreed upon. The money so de-
posited in e.-icrow shall be used by the company to purchase or pay the
outstanding obligations of the company, secured by a lien upon the properly
covered in this agreement. The company shall have the right to with-
draw from (he sums so deposited in e.scrow, upon .surrender of bonds or
other obligations .secured by mortgages or liens upon the property .sold,

amounts equal to the par value of the bonds or securities so surrendered.
Interest Provisions.—All interest moneys paid by the city shall be applied

by the company, so far as necessary, in payment of interest on bonds se-

cured by mortgage upon the property sold, as such interest shall mature.
Earnings Must Be Sufficient to Meet Fixed Charges.—The city and any

municipal agency in control of the railway propeny shall so manage and
operate the properly and all extensions, &c, as to obtain from the same
suf.'icient earnings to pay (1) all operating expenses; (2) maintenance; f
(3) all taxes, and (4) all interest and semi-annual payments on principal o
$500 000 each provided for. _ , .

Default Provided For.—In the event of default in payment of any Install-

ment of interest upon the unpaid price, or any part thereof, or in the pay-
ment of any of the payments upon principal and the continuance of any
such default for 60 days, the cojnpany may either (1) apply to a court of
equity to obtain specific performance of this contract, which court may
to that end establish and compel tho collection of such rates of fare as will

provide adequate funds to meet such defaulted obligation, and all the neces-
sary requirements provided for, and may appoint a receiver of the property,
securing the unpaid balance, and grant any further appropriate relief; or

(2) through any lawful agency take passession of the property and operate
the .same at such rales of fare as may be adequate to provide fimds to meet
such defaulted obligation, &c.; or (3) foreclose this contract and have the
right to the appointment of a receiver forthwith upon the institution of

such foreclosure proceedings. . , . , . .,.,,,
Foreclosure Right.— In the event of default m payment of the fmal bal-

ance of $7,580,000 of the purchase price and the continuance of such de-

fault for 60 days, the company may foreclckse this contract and have the

right to the appoint.jnent of a receiver forthwith upon the institution of

such foreclosure proceedings. , ^ . , .

All Pending Suits to Be Dropped.—Upon the execution of this agreement
and the delivery or possession of the property, all pending suits and actions

between the parties shall be thereby settled, released and discharged.
City Not Liable—Treatment of Existing Mortgages. Ac.—Inasmuch as the

total purcha.se price of $19,850,000 is less by $5,150,000 than the total

amount of mortgage liens now e.\isting against the property to be conveyed,
the company warrants and defends the city from any action, claims or

proceedings "whatsoever by reason of said excess liability, and this imder-
taking shall 1)0 construed to be a lien against all the remaining assets

of the Detroit United Ry. now existing or hereafter acquired.
The company shall cause the property hereby agreed to be sold to be

freed entirely of all debts or obligations secured by any lien on the property

iierein covered as thev resiiectivoly ntature either by the payment and dis-

charge of all such debts or bonds at the maturity thereof respectively, or

by good and effectual releases and discharges of the lien or security thereof

oh or against the property covered. The bonds of the 4K% General Mort-
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gage of S2.". 000. 000, dated Jan. 1 1002. which are is.sued or held as addi-
tional security for the payment of the same debt, or debts, secured by any
of the undirljnns mortea^es. which are to be paid by the company, shall be
delivered up and canceled, or the lien or .security thereof on or against the
property herein covered effectually waived and released.

In the event that tlio company fails to pay any of such mortgage bonds
or liens at maturity the city may suspend any further payments on the
principal or interest until such bonds or liens have been paid by the com-
pany, or the city may purchase or pay said bonds and interest thereon and
receive credit therefor on its next principal or interest payments. In the
event that the city is required to enter suit to protect itself under the terms
of this agreement, inasmuch as the bondholders are vitally interested, it

is agreed that the city may make the trustees of all mortgages parties de-
fendant in said suit and the company shall procure the trustees for the
bondholders to enter their general appearance in such suit to enforce this
contract in order that all persons interested may be before the court and all
Interests protected and a perfect title passed free and clear of all claims, liens.
demands and liabilities. This stipulation is an essential condition of this
contract and all payments due hereunder shall be suspended during the fail-
ure of the compan.v to perform the provisions thereof.

Mortgage Prorisions.—The company agrees not to issue any additional
mortgages or liens against the property covered herein or to reissue any of
the 4'4'~r bonds under the General Mortgage of Jan. 1 1902. now or here-
after held in its treasury, nor to issue or reissue any of said 4i4% bonds held
in reser\-e for said underlying mortgages, e.xcept in e.xchange for underl.ving
bonds against which such 4H "T- bonds are held or to be held by the trustee
as additional collateral security, which underlying bonds may be tendered
the trustee, to be e.xchansed for an equal amount in par value of bonds so
held by the trustees as additional seciu"ity for the pajTiient thereof.

City Xlay Sell Properly Useless for Street Railuay.—The city may sell

separate parts or parcels of the property, both real and personal, whenever
the property shall become useless for street railway purposes. The com-
pany agrees to secure from the trustee under any mortgage covering same
a release thereof: Provided, however, that the city pay to the company or
to the mortgage trustee the fair and reasonable market value of the prop-
erty, which payment shall be credited against the balance due and deducted
from the next ensuing semi-annual payments.

Neir Officers and Directors.—
Elliott G. Stevenson, Chief Counsel, has been elected acting President,

a director and Chairman of the Executive Conunittee.
Judge Charles Laurandeau. Montreal, and E. J. Burdick. Gen. Mgr.,

have been elected Vice-Presidents. A. Avila Gingras, Montreal, has been
elected Treasurer. Ernest J. Decary. formerly Manager of the City of
Montreal, has been elected a director along with Messrs. Stevenson and
Burdick. They replace J. E. Gill. J. O. Desmarais and M. A. Boivin. all

of Montreal. The firm of .Stevenson. Carpenter. Backus & Butzel contin-
ues as general counsel for the company, with Donnelly. Hall & Munro as
special covm.sel. The office of President is left vacant until it is detennined
whether the company's properties shall continue to be city and interurban
•r only the latter. Compare also V. 114. p. 947.

Eighth Avenue RR.. N. Y. City.—Morfgape Loan.—
.\ rno-tgaie lorn of SSOO.OOO has been obtained by the company from

the F::nTifTs' Loin & Trusr Co. on its property, covering the block front
on 'he west side of Ei^h'h Ave., between 49th and .50th Srs., and imprt.ved
with a three-story building, 200.10 by 475 byirregular (X. Y. "Times'").

—

V. 113. p. 2719.

Great Northern Ry.—Preliminary Statement for 1921

—

Dividends to be Payable Semi-Amtually.—
See preliminary statement under "Financial Reports" above.—V. 114.

p. 626. 521.

Hampden Railroad Corp.—Rcfu.^e to Vacate Receivership.
Jud.:'^ V\-.'^ of the .SuD-rior Court at .Sp.ringfield has denied a petition of the

ro; -' -^
'vership.
Post. " March 7, stated that a hearing was begim

b' tie Supreme Court on the petition of Edmund D.
C'- ;i wrii of rn iudamns to compel the Superior Court to prosecute
th !'-nts for larceny and conspiracy retumwi against certain blinkers
ail'. iMM. . ..luils in connection with the purchise and sule of notes of th-"

propose<l rorid. It is stated that S28S.000 of these notes were recently sold
forll.—V. 112. p. 1282.

Houston CTex.) Electric Co.—Accepts Franchise.—
'IK, , ,., ^ ..,-- h-..: '•'Bpted the ordinance pa.ssed recently by the City

<"
1 the comp.iny's franchise from lO.S.'j to 19,51 on

C' •) will be siKjnt for improvements during the next
t^ 'ly has filed its plans with the city authorities.
T will Include bettf-rments to some of the existing
r: ... liire the employment of from .300 to 400 men. In
a'l - 7.) new cars will be bought. Som'; double tracking which
th is already under way is not Included In the sum named.

—

Interborough Rapid Transit Co.— Discussions as to

Reduction of Manhattan Elevated Rental— Transit C'nrnmi.ssion

Would Cut Rental Payments from $4,200.(JOO to $1,200,000
Yearly—Hints at Recei'ership Unless Burden is Lessened-—
Report* in »' "" • •

: , ,,rh

h/id notified of nv
furtt.- r Divi.'Ki- _ ;.<vj

th' iimugh
fr I'.rough
h. ;y iti 'I'l lit*

O' . taxes, i '.'T

rl It r I

' II' II 5 1. wiirii lilt' ii;i;. iir-iii ror iii'-

riTrnemnnt •.T.'Tnsrr- | hv th" Intf-r-
,.r,l

•I

l>o

'le

.<•

Vfl

•lio

. .;. ,., ...,,.. . ,.; ...<.. lit

lint*, thn prfwwmt propo«nl U tho nivoncl
Thr flr»l HiiKKifiiInK n nvliirtlon In thn

tr

a!
*>'

I'

*t
ri

It

t'.

rr •

r<T.

• /> »h»

:.l •U>'l 1.

I hAvn «:

M, .|lln I f i Rxili Cn

r-

t).

tl'.-

h.

M

II ' irn In I'l'

ry lo pay oj..

•h II)
liitLr-

1 VI)

ly.

{t Mlth
.V lilt

-.% II >i:> liTr'--.'!' I*- <;n nv iH'/'itln-

iip Ut Ihi' priHM-nl llin" tli" pi»rll"i«

•IV

"X

If
' til

ita, lull ltl«

....• .i,..|r

>\

I tfi'- M iii'i 1* f .ill Ii- * . 'I i

'Tfi Iho rxnlnl whiili tin' I

rhilr

the amount so earned in the immediate future will be less than tho 7%
dividend on the Manhattan stock, the amount will constantly increase.

Transit Commission Would Cut Rental.
At a hearing before the Public Service Committee of the Senate March 14,

on a bill providing for a number of amendments to the present Transit
Commission Act, Mr, McAneny, Chairman of the Commission, in response
to an inouiry about the riunored abandonment of the Manhattan lease, is
quoted as saying:
"As yet the Commission is without information on the subject. The

Commission will be well pleased if tho lea.se can be vacated. This can be
done only in two ways, either by throwing the Interborough into the hands
of a receiver, which is undasirable, or through a voluntary agreement
between the two companies.

"It is a grotesque thing that, regardless of all future conditions, a group
of men could get together and .igree to pay 7% for the next 1,000 vears
on a capital valuation that, from all accounts, was greatly inflated. IJnder
our valuation, instead of paying 34,200.000 annually," the Interborough
would be paying .51,200.000—enough to guarantee on the Manhattan's
bonds and on a fraction of its stocks,"

Counsel for Inlcrborougti Admits Overture to Manhattan.
At a hearing before the Transit Commission March 15 on the question

of improved service, James L. Quackenbush, counsel for the company, is
quoted as saying (in substance) that if the Commission insists on improved
service at the present time the results will force the company into bank-
ruptcy, and pleaded for the co-operation of the Commission, without which
the only door left the company was a receivership.
Touching on the matter of the Manhattan lease Mr. Quackenbush said

that on Jan. Ifi President Hedlcy had delivered a memorandum to President
•^kitt of the Manhattan company outlining the proposed modification.
Mr. Quackenbush is quoted as follows:
"Mr. Hedley was engaged with his staff during Oct., Nov, and Deo,

preparing the data. Engineers for the committees renresenting the security
holders of the Interborough were asked to make independent studies and
the matter was then submitted to the Manhattan company. Then they
turned the matter ov-er to their engineers and there was of necessity a
delay. But, finally, we have agreed upon what the statistical bases might
be. It was not until last week that we were able to get the engineering
people to an agreement as near as you can expect.

"I will say to the Commission as I have s^.id to the Manhattan people,
tho Interborou,gh cannot under a 5-cent fare and existing conditions
continue to pay the rental at tho rate of 7%. We hope that some adjust-
ment can be made that will enable us to go on. If the Manhattan company
should not see it that way or there -should be no basis available for a com-
nromiso. then I should expect to say to Judge Mayer at the adjourned day
[March 31 next, when ah earing on the present receivership application wlD
again come up] as I would say to the Commission, we can't go on any fixrther
and we will have to face the inevitable."

Company to Oppose Transit Valuation.
It is understood that the Interborough will refuse to accept the valuation

of its properties and investments fixed by the Transit Commission and will
allege that this valuation is 526.000.000 le.ss than the book values of the
property, which, it was stated, represent actu:il expenditures.

Unless the Commission makes liberal changes in its figures to the ad-
vantage of the company, it was added, the latter will not join in the Com-
mission's consolidation plan.
The annual report for the fiscal year ended June 30 1921 is given on a

preceding page.— V. 114, p. 947. 854.

International & Great Northern RR.—Reorganization'
The reorganization managers are reported to have outlined a tentative

plan for the reorganization of the roid, and are sud to be pushing the work
as speedil.y as possible. It is stated that a revaluation of the road will be
made inimedi;aely.—V. 114, p. 521.

lo'wa Railway & Light Co.—Bonds Offered.—Harris,
Forbes & Co. are offering at 91 and int., to vield about-
0.1S%, .§300,000 1st & Ref . Mtge. 20-Year 5% Gold Bonds of

1912, due Sept. 1 1932. A oircular sho-^vs:

Company —Owns and operates, without competition, electric light and
power properties in Cedar Rapids. Marshalltown, Boone, Marion, Perry,
Tama, Toledo, Nevada. Belle Plaine. Blairstown and Chelsea; interurban
electric railroad 44 V^ miles in length, between Cedar Kapids and Iowa City
and Cedar Rapids and Lisbon; local street r.iilways in Marshalltown,
Boone. Tama and Toledo; gas plant in .Marshalltown, and heating proportiee
In Ced ir R.iplds, Boone, M;iiion and Perry

.\\\ the electric light and power properties are connected by transmission
lines, the company distributing curernl from central stations with a total
rated station capacity of 33.000 k. w. Population, estimated, 115,000.

Cnpilalizalion— Authorized OulslandinOt
Preferred .stock 7% cumulative $5,000,000 $4.()S9,l47
Common stock _ 3.000,000 1.700,00ft
First* Ref .5s (including this Issue) 10,000.000 x7, 112,000
Uiideryling bonds outstanding in hands of public 188,000'

X $500,000 carry additional Interest coupons at rate of 2% p a. and
$1,000,000 carry additional interest coupons al'rato of 3% p. a.

Earnings and Ezpinscs Years ended January 31.

1922 1921.
Gross earnings $3 .222 .682 $2 .985,734
Net. after operating expen.ses and taxt»s 92t).226 796.07ft
Annual Interest charge on outstanding bonds 405.000— V 11,'J, p .533

Jacksonville Terminal Ry.— To Issue Bonds.—
Th • coiiipiny nveiill.v upplled to 'he I. -3. C. Commission for .lUthorltjr

lo t..siii- .$1,000,000 Ref. A: Kxl. Mtgo. bonds to be guir.inleiHl by the'' I'oist Line, Florida K.ist Coast, .Seabnird .\lr I,hie .ind .Southom
P.irt of the ls.sue Is to refund outstanding olillgillons and

lO Is to br -Mild bearing Interest at 0% at not levs than 95.— V.
1 i;i, p. 1.VSS.

Louisiana & Northwest RR, —Pnrchnscd.
8oo Middle StiiteHtJII Corp., under " Indtmt rials" Ixilow.—V. 113, p. 105S.

Louisville & Nashville RR.- Brunch Line Decision.—
Ttii- I -S. ( ('i)'niiil *.li)ti .M ir -h 9 il-iil"! tho ro'iipiiiy's .ipplicatloD

Id aliiixloii .1 piiniiiii of a lir.iiii'li line of r.illrn.id extenillng from WoM
Point to PInluicy, Teiin.. 1.711 inlltw.—V. 114. p. 1063,

Manhattan (El.) Ry.— Reported Negotiations with I nter-

hnrtDK/h Hn/nd Trunsit Co. Regnrdiiig Lrosc, S:c.—
Scit Interborough K.ipld Tr.iti-ill Co. above.— V, 114. p. 73S. 410.

Market Street Ry., San Francisco.- -0///VtV]/;< Reported
til hurr Definitely Agrrtd Upon Plan for Acquisition of Line*
I,,/ ( '-

S. • iiiid { 'lly Ocpnrttnoiit" on ii Mlbnofiueiit p.tgiv—.
Ill,,

Motnphis Street Ry.— Sale of Cnllnlrrnl Adjourned.—
"" '' 'H.OOn iili<ilvi<<| iitiilnr 11 collntom]

mI III lie Miilil lit iiiif'llon March
I I I. p IMS. 79.

Midi Railroad. France.— Wonrf* Sold.—
•p.. . . , . . . ..... . . ... . I . .. . .,.,, |.^„„ „f
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Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds
Offered.—Dillon, Read & Co. are offering, at lOS^ and int.,

to yield about 5.7.5%, $2,500,000 1st R-f. Mt^e. 6% Sinking
Fund Gold Bonds, Series "A." (See advertising pages).
Dated July 1 1921. Due July 1 1946. Not callable. Denom. .SI .000

and $500 (c*). Interest payable J. & J. in New York. Guaranty Trust
Co. of New York, tru.stee.

This I.isuf.—Total Series A bonds authorized. « 1.5.000.000. of whinh
$12,500,000 deposited as security for 810,000.000 10-year 6Ks (V. 113, p.
115«).

Security.—Are secured by direct mortKape line on all the company's
railways and appurtenant property now owned, subject to the company's
prior bonded debt, outstanding at the rare of about .?'22..58.3 per mile, and
on all property hereafter acquired with the proceeds of bonds issued under
the mortgage.

Restriction.'!.—The Ref. Mtge. closes all prior bond i.s.sues of the company.
St the amount now outstanding. .S74.6'17.000. It authorizes the issue of
bonds in series, with interest rate and maturity fixed for each series at the
time of is.sue. The aiithorized issue is limited so that the amount at any
one time outstanding, tosether with all outstanding prior mortgage obliga-
tions defined la the mortgage, shall never exceed three times the outstanding
capital stock.

Sinking Fund.—An annual sinking fund, payable July 1 1922, and on
July 1 in each year thereafter, of 1 % of the Series "A" Bonds from time to
time outstanding in the hands of the public, will purchase bonds at not
exceeding par and interest. If not so obtainable any unexpended balance
reverts to the company.

Smaller Div. on Both the Pref. and Common Stocks.—The
directors have declared dividends of 2% on both the Common
and Preferred stocks (from surplus accumulated from Dec. 31
1909 to Dee. 31 1919), payable April 15 to holders of record
March 22. Semi-annual distributions of 3H% have been
made on both of these issues from 1910 to Oct. 1921 incl.

An official statement savs ii brief:
"At their meeting Mar 10 the directors were confronted with the fact

that no surplus earnings were realized from operations during 1921 . a nota-
bly difficult year for the railroads of this coiuitry, so that it was impossible
for the board to adhere to its custom of many years standing, in declaring
regular annual dividends of 7% on both Preferred and Common stock,
payable out of earnings of the year 1921
"There were, however, accumulated surplus earnings of the years 1909

to 1919, Incl , which had not been distributed as dividends, and the com-
pany was advised by counsel that dividends might lawfully be declared out
of such accumulated surplus earnings; proriclcd. that they be declared
simultaneously, and in the same percentage, on both Preferred and Common
stock

.

"During each year of the period from 1909 to 1919. inclu-sive, in which
the surplus earnings were accumulated, both the Preferred and Common
stocks received dividends to the extent of 7%
"Any further dividends which might be declared out of the accumulated

surplus earnings of those years must, according to the rule established by
the articles of consolidation and the Prel'crred stock certificates, be made
equal on both classes of stock, without any preference or priority what-
soever between them.
"Accordingly, the directors resolved to declare dividends of $2 per share,

payable on both Preferred and Common stock on April 15. out of accumu-
lated surplus earnings of the years 1909 to 1919 incl , a temporary measure
pending the anticipated resumption of the regular dividends."—V. 114, p.
79.

Missouri Pacific RR.—Acquisitions.—
The Arkansas Central RR.. which h.is been operated by the Missouri

Pacific for some time, was absorbed by that company on March 1 and will
henceforth be known as the Paris district of the Central division. The
Arkansas Central's line extended between Fort Smith, Ark., and Paris,
46 miles—("Railway Age").
The company. It is stated, has completed the purchase of the Argenta

Little Rock Belt Ry.—V. 114, p. 410.

Montreal Tratr'ways Co.-—Clears Up Back Vivii^pvrh.—
The directors have declared a dividend of 2H% on the Capital stock,

puyable March 28 This dividend is on account of back dividends and
clears up all arrears on the stock.—V. 114, p. 627.

Nashville Ry, & Light Co.— Traffic Survey Cam-phicd.—
The "Electric Railway Journal" Mar. 11 has an S-page article (with

charts) on the report of Ross W. Harris, who was employed by the City of
Nnshville, the Stale Commission and the company in making a compre-
hrnslve study of the vehicular and passenger traffic on the railway, with
the idea of better car routing to handle the traffic with a miuimum of ex-
pense and delay.—V. 113. p. 293.

National RR. of Haiti.—Receiver.—
Jtidge Julius M . Mayer or the Federal District Court, March 8, appointed

Roger L. Farnham receiver.—V. 110, p. 2658.

New Orleans Texas & Mexico Ry.— A-pril 1 Interest.—
The directors have declared the semi-annual interest of 2!4% on the

i% non-cumul. income bouds. payable April 1 1922.—V. 113, p. 2185.

New York Chicago & St. Louis RR.—Equip. Trusts.—
The company has applied to the Inter-State Rommerce Commission for

authority to assume responsibility for ?;360.000 5'A% equipment trust
certificates to aid it in the purchase of 300 composite slock cars at a total
estimated cost of .$4.54.000. Tentative plans call for the sale of the certifi-
catRS to Dillon, Read & Co. at 96 Ji and int.—V. 114, p. 8.54, 627.

New York New Haven & Hartford RR.—Plan to Extend
Debentures Maturing April 1.—The company in a notice (see

• advertising pages) to the holders of the 4% Debentures due
April 1 (issued in exchange for franc debentures of 4% 15-

year European Loan of 1907) outlines its plan for extending
these debentures. The plan provides for the payment of

10% of the amount of the debentures outstanding and the
extension of the remainder for three years at 7%.

Outline of Plan for Extension.
'' Debentures Ovtstanding.—There are now outstanding $14,118,000 of the
dollar debentures. These dollar debentures were issued in exchange for
debentures of the 4% 15-year European Loan of 1907. Franc debentures
of this loan outstanding amount to 69,762.500 francs, payable in francs
and other currencies, inchiding pounds sterling at the rate of i'19 15s. 6d.
for each 500-franc debenture.
Company .Vo( Able to Meet Principal.—The company will not be able to

pay these dollar and franc debentures at maturity, because under prevailing
conditions the company is unable lo dispose of its mortgage bonds which
are reserved to refund these dobeniuros under its 1st & Hef. M. dated
Dec. 9 1920 and no other method of financing Is avail.tble.

I
To Pay 10% of Principa, in Cash and Extend lialnnve 3 Years at 7% per An.—^A^hen the plan becomes operative debenture holders will be paid 10%

of the amount of their debentures in cash and payment of 90% will be
extended until April I 1925 with interest at the rate of 7% p. a. Interest
at the rale of 7% p. a. will be paid upon the cash payment from April 1

1922 to the date on which such payment shall become payable to depos-
iting debenture holders. The lien of 1st & Ref. M. as security for tiiese
debentures will remain unimpaired.
Loan from U. S. Gout.—The U. S. Govt. h;is agreed to loan to the com-

pany the amount of cash neces.sary to make the 10% cash payment.
Deposits Asked for Before March 27.— DeljciUtu'e holders are urged to

deposit their debentures as promptly as possible, and in any case on or
before March 27. with Bankers Trust (^o. as depositary under an agreement
dated March 8 1922. The plan can only become operative if with substan-
tial unanimity the holders of the dollar debentures and the holders of the
franc debentures, to whom an offer of extension is also being made, deposit
their deb.iniures on or before March 27 1922, or such later date as may
trin time t« time bo fixed, i-j;, v,wj. tt)

The extended 90% of the franc debentures will be payable, at the option
of the holders, in dollars in New York, viz., 886 85 per 450 francs. The Apr.l
1922 coupon should be detached and may be collected in the usual manner.
May Abandon Plan Unless Operalirc by July 1.—The company may aban-

don the plan .It any time, and if the plan is not declared operative on or
before .luly 1 1922 or such later date as may be fixed.
As soon as possible after the plan has been declared operative the cash

payment of 10% will be made and the deposited debentures will be returned
(against the surrender of certificates of deposit) appropriately stamped to
show the piiymeni of 10% of the princip.il amount and the extension of
the remainins 90% to April 1 1925. New coupon sheets representing
interest at 7% during period of extension will be attached to the debentures.

Other Depositaries.— {a) Holders of dollar debentures may also deposit
same with Old Colony Trust Co., Boston, or Drexel & Co., Philadelphia.
(6) Holders of franc debentures may deposit same with Equitable Trust Co.,
N. Y.: American Trust Co.. Boston; Rhode Island Hospital Trust Co.. Prov.

Further Data from Letter of President Edward J. Pearson.
It seems clearly in the interest of the holders of maturing debentures to

accept this extension, under which they will receive payment of 10% and
an extension of the rem. lining 90% at an attractive rate of interest. The
inevitable result of the f.iilure of (his plan is a receivership, which would
entail delay and the possibility of loss to the debenture holders.
On the other hand, if the plan of extension becomes operative, the direc-

tors believe that Hithin the period of the extension the company will be
able to restore its credit apd take care of these debentures at maturity.
The operating ratio whii h prior to the war enabled the company to meet

all obligations is gradually approaching its pre-war percentage. This has
been accomplished by a reduction of operating expenses and by a more
efficient operation. Since 1915 the company has expended $56,000,000
for new locomotives. pa.s,senger and freight cars, modern classification yards
and additional tracks and sidings. A part of these funds were obtained
from the U. .'s. Govt., which for this and other purpo.ses has loaned the com-
pany substantially .'880,000 000.
The company is in a position when business shall return to normal to

operate more efficiently and economically than ever before. It has reason
to exi)ect that its earnings will still further increase and its expenses still

further decrease. The decision of the I.-S. C. Commis.sion increasing the
divisions of joint rates should give the New Haven system increased earnings
upon the prospective traffic of the year of approximately $3,600,000.
Compare also V. 114, p. 1063.

New York Railways.—Obituary.—
William H. Remick, a director, died in New York on March 9.—V. 114,

p. 1063, 849.

Northern Ohio Traction & Light Co.—Bonds Offered.—
The National Citv Co. are offering at 96 and int. to yield

over 6.30%. $7,500,000 Gen. & Ref. Mtge. Gold bonds,
series A, 6%, due 1947. (See advertising pag s).

Dated March 1 1922. Due March 1 1947. Int. payable M. & S. at
National City Bank, New York, trustee, without deduction of the normal
Fideral inccnie lax up to 2%,. Denom. $,500 and $1 .000 (c* & r*), $1,000,
$5,000. and J-lO 000. Red. on any int. date upon 30 days' notice at 110
on or bcf< re Mar<h 1 1932: at I07K thereafter to and incl. March 1 1942,
and at 102M thereafter but prior to maturity. Four mills tax in Pcnn.
refunded. ,r r, ».

Listing.—Application will be made to list these bonds on the N. Y. Stock
Exchange.

Sinking Fund.—The new mortgage will provide for a sinking fund or

14 °7i serrii-annually of the amount of Gen. & Ref. Mtge. bonds outstanding,
and for maintenance and replacement of the property through the operation
of a general reserve fund.

D ata frcm Letter of President B. C. Cobb, March 11.

Company.—Owns and operates well maintained and efficient propert.le<

in the important Cleveland-Akron-Canton industrial .section of Ohio.
These properties compri.se a growing and very successful electric light and
power business and a comprehensive system of city and interurban electric

railways.
Purpose.—Proceeds will reimburse the company for construction ex-

penditures during the past two years, and for the retirement of a sub-
stantial amount of debt, including $1,145,000 1st Mtge. 5% gold bonds of

Canton Akron Railway which matured March 1 1922. and through redemp-
tion, the entire outstanding $2,454,200 Secured 7% Gold bonda.

Capitalization Outstanding after this Financing-

Common stock $9,100,000
Preferred 6% Cumulative stock -- 4.693.000
Preferred 7^, Cunuilative stock. - --- 1.097.000
Gen & Kef. Mtge. gold bonds. Series A, 6%, due 1947 (this Issue) 7. .500. 000
Secured 6% gold bonds, due June 1 1926 --- 4.000,000
Isl Men & Ref. Mtge. F,"/, bonds, due Aug. 1 1956--- -x5. 288,500
ilnderlving and Division Mortgage bonds - --y4 .555,000

X Does not include $7,000,000 bonds to be pledged under the Gen. St

Ref Mtge. or $5,000,000 bonds pledged as security for the Secured 6%
gold bonds, y $6,775,000 additional underlying bonds are pledged under
the 1st Lieh & Kef. Mtge. Of the underlying mortgage bonds outstanding
with public. $564,000 mature in 1923 and the balance. $3,991,000, in 1933.

Earnings 12 Months Ended Feb. 28 1922.

Gross earnings.-- - --'§'oSl'152
Operating expenses, maintenance and taxes.. - 6.208.74^
Annual interest charges on $21,343,500 outstanding bonds 1,159,945

Balance, surplus $1,092,473

The electric light and power business for the 12 months ended Feb. 28
1922 contributed 729; of the aggregate net earnings.

Property.— (s) Electric property includes 2 generating stations, present

installed electrical equipment over 69.000 k. w. capacity, of which 07.000
k w. in turbo-f-'enerator units are located in company's Gorge Steam station

adjacent to Akron. Has an advantageous long term contract for the
purchase of additional power from an outside source. In addition to lt«

business in Akron, company sells electric energy in several surrounding
communities. - . .

(b) ,S(/(-fc( Railway.—Owns about 142 miles (.smgle track) of interurban
electric railway, t^pon completion of pre.sent plans involving a private

entrance into the proposed large new Union Terminal in Cleveland, this

line will be located almost entirely on private right of way v/ith double
track the entire distance. Operates city railway properties in Akron,
<;anlon and Massillon, .with a total of about 1)3 miles of single track.

Owns more than 500 cars for both city and interurban railway service.

Franchises.— Electric light and power franchises are without expressed
limit.'ition as to time. Over one-third of the interurban trackage is located

on private right of way. and most of the remainder, together with the city

railway properties, is operated under franchises which expire at various

dales in the future. Company is at the present tiiiie negotiating for new
franchises in Akron and for certain of its interurban lines.—V. 114. p.

1064, 948.

Northwestern Pacific RR.—Equip. Trusts Offered.—
Lamport, Barker & Jennings are offering at prices to yield from 5.50%

to 5 75%, according to maturity, $156,000 6% equipment notes, purchased
from the U S. RR. Administration. Notes mature $12,000 annually
Jan, 15 I9l3 to 1036.

, i. T^• *

Notes are issued under an equipment trust agreement by the Director-

General of Railroads, Northwestern P.icific Ry. and the trustee. Through
a supplemental agreement 33>$% of the notes of each maturity held by the
Director-General are to be stamped as subordinate in lien to the notes
now offered. IJnder this subordination the unstamped notes are to be
outstanding to the amount of about 58% of the original cost of the equip-

ment.—V. 112. p. 162.

Ottawa Traction Co., Ltd.

—

New Director.—
F. D. Burpee has been elected a director.—V. 114, p. 627.

Paris-Lyons-Mediterranean RR.—Bonds Sold.—
Kuhn, Loob & Co. and National City Co. have sold at

83 and int., $30,000,000 6% External Sinking Pand Gold
Bonds, due Aug. 15 1958. Part of an authorized is?uo of

$40,000,000. (See advertising pages.)
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At the offering price the bonds yield about 7 35% to maturity In case

of earlier redemption of the entire issuo at 1(13. the yield Increases gradually

to a niaxiinum of 8 78 If called on Feb 15 1932. and in case of any bonds
redeemed at 100 by the sinklnR fuud, to a maximum of 9.22% as to any
bonds redeemed on Aug 15 1929

t^ ^ , - ,^r,„
Dated Feb 15 1922 Not subject to redemption before Feb. 15 1932,

except for the sinking fund Kutire issue outstanding, but not any part,

will be redeemable at 103 and Int , at the option of the company on Feb 15
193' or on any interest date thereafter. Denom $1,000 and S.")00 (c)

.

Hinking Fund —Bonds are to have the benefit of a cumulative sinking

fund calculated to redeem the entire issue by Aug 15 19.58 This sinking

fund will begin Aug 15 1929, and is to operate by purchases of the bonds at

or below 100 and int or by redemption on Aug 15 1929. and any Aug. 15
thereafter, at 100 and interest of bunds to be drawn by lot.

Data from Letter of President Stephane Derville, Paris, March 16.

Company —The Compagnie des Chemins de Fer de Paris a Lyon et a la

Mediterrunee was organized in 18.57 It is by far tlie largest railroad enter-

prise In France, owning nearly 257c of the French broad gauge lines. The
company's concession expires Dec 31 19,58

Mileage. &c — Its system iu France, comprising about 6.121 miles of road,
consists of a main trunk line from I'aris to Lyons, the chief industrial

centre of Southern France, and from Lyons to Marseilles, the most import-
ant French port on the Mediterranean, with branches and extensions
throughout the part of France southeast of Paris, through the French
Riviera and to the Swiss and Italian frontiers In addition, the company
operates 641 miles iu Algeria, of which 412 miles are under lea.-ie.

Capiialization — Has outstanding debenture bonds to the amount of
FC8. 8.065.800.500 and £5.000.000 None of these bonds carries any
special security, nor Is any part of the system or its rolling stock mortgaged
In any way Capital stock, originally amounting to Fes 400.000.000, has.
through amortization to date, been reduced to Fes 345.161.000 Under
the Convention of 1883. between the Government of the French Republic
and the company, the Government guaranteed a dividend of 11% to the
holders of the capital stock of tlie company Before the war dividends in

aicpss of the guaranty were paid out of earnings
Sen: Convention ailh Fri-ncn GoTCTntnmil. Establishing" Common Fnnri

"

A new convention was entered into on .June 28 1921 between the French
Oovernmcnt and the larger railroad systems, including this company, ap-
iroved by the "law regulating the great railroad systems." dated Oct 29
921, revising the status of the railroads Under tliis convention and law

there is established a "common fund" for the purpose of creating financial
•olidarity of the large companies and to provide for the bal.incing of the
receipts and expenditures and. in case of need during any fiscal year, to
provide the companies with funds for their current treasury needs
The railroad companies shall turn over to the" common fund" any balance

of their gross receipts available after providing for their operating expenses.
Interest and amortization of their loans, a variable "prime de gestion"
(operating premium) intended to encourage efficient and economic opera-
tion, the guaranteed dividends to the stockholdres and other charges as
Wtablished by the convention

If, at any time, the gross receipts of a railroad should be insufficirnt to
meet the charges mentioned above, there will be paid to the railroad out
•f the "common fund" any sums necessary to make up the deficiency
The French Government has undertaken to provide the "common fund"

with any sums by which the receipts of the common fund may fill short of
lt« requirements; provided, hnwever, that if the Minister of Public Works
»o requirea. the railroads will issue bonds for such purposes, the Government
guaranteeing the interest, amortization and actual expen.ses of the service
of such bonds until p.iid The convention further provides for an adjust-
ment of uriffs. if ne<e«.sary. In order to provide the railroads with sufficient
revenue to meet expenditures

Id regard to Fes 1.673.000.000 of bonds is.sued by the company under
•peclal law of Dec 26 1914. to cover its deficiencies of Fes 1.229.000.000
iDce the be^nning of the war. the convention provides that the Govern-
ment will reimburse the company therefor by the payment to the company
•r annuities to cover the service for interest and amortization of these bonds
Company Will yol Consiml to Change in Cimtenlion —The company

covenants that it will not, while any of these bonds are outstanding, be
Instrumental in, or give Its consent to, any change in the convention with
the Government, which would curtail any security, guaranty, benefit or
advantage accruing U) the company in respect of the bonds of this loan, or
through the company to the holders of the bonds of this loan.

A'o fnoT Lien to Be Crentid —Tne company al.so covenants that, so long
as any of thene bonds shall l>e outMUinding. it will not cre;ite any mortc.ige.
Hen or other charge on any of its properties or revenues, or on any of the
rights, benefits or advantages accruing to it under the convention, unless
•uch mortgage, lien or charge shall expres.>ly provide that these bonds shall,
ratably with any other indebte<lnes» which such mortgage, lien or charge
may be given to secure, be entitled to the security afforded by uud be se-
cured by such mortgage, hen or charge

Pvrpote —The procj-cds of this issue will be utilized for purchases of
rolling stock for electrtfif:ation of certain lintw and for other impnueinenls

_£.', 000 000 Li,ar, Imtii-d in Lnndmi —The present $30.fiOO ()Oll lo.iii and
* '"ig iMinds, of the same tj pe as the present dollar Issue,
'i in l^indon with marked success at 86%, . »nd now selling
't .J , . , .'.,, ,,, ^,,r- only oultttanding external long term debt

trtnripnl and InlereMl I'ai/innils — Inleroil p ly.ible F A A Principal and
lnt*T(-s> •f) pr<"irlnm in r..-.if of anticip ,tcd redemption will be p.iyable In
*' of or euu.il to the si.md.ird of
T" at the office of Kuhfi. lyoeb &
*

; , .....I... New N'lirk. without dodnctlon
for any !• reach govcrumcutal taxes or any other French taxes, nrusout or
future

Listing —These bond* bare been listed on the New York Slock Ex
•naiigu 'wb>-n laaui'd."

Philadelphia Rapid Transit Co.

—

Five Dissntisfiefl
Director.^ W'luld fJiiinjifiroi e I mrrudtate Resumpfwn of fhin-
dendfi.—The (jroup of five diroclors in a second letter says in
brief
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stock holdings, but declined the offer. The "Philadelphia News Bureau"
understands the price offered was close to the market price of 25.

President Mitten's Nominees Elected Directors.—
At the annual meeting March 15 the board of eight directors named by

the Mitten slate was elected without opposition. The five directors who
sought proxies to fight the Mitten control did not go through the formality
of naming a slate. The total number of proxies controlled by the Mitten
supporters was 520.6.'<7. The opposition refrained from Toting and the
five directors retired from the board.
The new directors are: Dr. Arthur E. Mitten, son of the President;

Nelson Robin.son. New York; John W. ^IcElroy, yardman in the way
department of the company; H. G. Tulloy. Buffalo, i'res. Buffalo Street
Ry.. and Coleman J. Joyce, one of the junior counsel for the company.
Those retiring are W. J. Montgomery, William Y. Tripple, Praul^ Buck.

O. J. Matthews aud Jeremiah J. Sullivan.—V. 114. p. 943.

Philadelphia Traction Co.

—

Netv Director.—
AVilliam P. Gest. President of the Fidelity Trust Co., has been elected

a director to succeed the late Thomas J. Jeffries.—V. 113, p. 1252.

Pitts. Cine. Chicago & St. Louis RR.

—

Tender.').—
The Farmers" Loan & Trust Co . trustee, will, until ^tarch 30 receive

bids for the s.ile to it of V'and.dia Rll Co Consolidated Mtge bonds, to an
amount sufficient to exhaust $158,740 and at a price not exceedini; par and
,nterest— V. 113, p. 2819.

Public Service Corp. of New Jersey.

—

Stnch—Decision.
Bonbright & Co. announce that the Issue of $3,700,000 7% Pref. stock

offered by them last week has all been sold.
The Supreme Court of New Jersey recently handed down a deci.«ion af-

fecting the oijeration of jitneys within ihe Slate. The Legislature of 1921
pissed an Act placing jitneys under ihe juri-:diction of the Public Ulililles
C()mmis>.|on. but made an exception of those licen.sed prior to Mar. 15 1021.
The P. U. Commission assumed ihe po.-iiion that under the Act it had no
power to prevent the transfer of jitney licenses granted prior to M.ir. 15
1021. The company look exception to this position and appealed to the
Supreme Court. In the decision rentlored the (:;ourt overruled this conten-
tion and S!iid the transfer of a jitney license is practically an application
for a new license and should the jitney be considered unnecessary the license
can be refused.—V. 114. p. 1064, 627.

Raritan River RR.

—

To Isftne Pmmissorv Notes.—
The I.-S. C. Comml.ssion March 4 i.-«sued a supplemental order modifying

prpviou.5 orders so as to anthori/.e issue of $100,000 of promissory notes
within one year from and afier March 28 1922. and of a promissory note or
noies in renewal thereof, hearing the same or a lower rale of Interest and
maturing not later than March 28 1924.— V. 112, p. 1283.

Richland Public Service Co.

—

Notes Called.—
All of Ihe outstanding Service Extension 8% Serial gold notes, dated

Oct. 1 1920, have been called for payment April 10 at par and interest at
the office of the company, 60 Wall St,, N. Y. City.—V. 114. p. 1064.

Sandusky (O.) Norwalk <fe Mansfield El. Ry.—S!nle.—
It appears that negotiations have been completed for the sale of the de-

funct Norwalk-Shelby line to ihe Wilkoff Syndicate. Pittsburgh. Pa. A
certified che<-k of $10,000 has been deposited wiih G. Ray Craig. Norwalk.
master commissioner of the company. Formal approval of Ihe sale by
Fe<ieral Judge Killiis is expected soon. ("Electric Ry. Journal.") See
also V. 113, p. 2313.

Saratoga ^ Encampment RR.

—

Purchase by Union Pac.
See Union Pacific RR. below.

-Annual Report.—
1920. 1919.

$1,005,312 $1,664,282
1.629.966 1.380.325

1918.
$1,427,778
1.245.047

$275. .316
244.007
Cr. 1.512

$32,851

$283.9.57 $182,731
242.168 239.419
Cr.3.913 deb. 1.079

$45,703 def$57.767

nd otHtr.«ilnu

Schenectady (N. Y.) Ry.-
Calendar Yram— 1021.

Railway oper. revenues. $1,706,778
Railway oper. expenses. 1 .409.0.'>9

Net oper. revenue $207,719
Int.. taxes and rentals. . 240.257
Non-operating income.- Cr.3.664

Balance, surplus def.$28,874—V. 113. p. 2722.

Southe' n Ra'lwav.— Definitive Bonds Rendu.—
The Guaranty Trust Co of N Y will be prepared on March 20 to

exchange the outstanding temporarv 6 V^ % Debi'lopment & General Mtge.
bonds for definitive bonds See offering iu V. 114, p 307 — V_114,p 855,628.

Union Pacific RR.

—

Equip. Trusts Sold.—Kuhn, Loeb
& Co., have sold privately $0,800,000 5% Equip. Trust
Certificates, Series "B." Dated March 1 1022, due $018,000
iinnuallv March 1 1027 to 193G, both incl., and $620,000
March 1 19:J7.

Dividends payable M. * S. Denom. 51.000. Commercial Tru.st Co.;
Phil.idelphla. tnistt^e. tjm-ondltion.illv guaran'oed princlnal and Interest
hy Union Pacific RR. Total cost of $9,122,790, of wblcb tbe balance
paid In cash.

Securilu.— Will bo secured on the following equipment:
Nn. of
Unils. DrsrripUon and Unit Cost. Cost.

1.000 DouhIe-shealhe<l box cars. 100.000 pounds capacity $1.781. .500

1.000 I)otii)l<--shcathcd box cars. 100.000 iiounds capacity 1.7S1,.''>00

1 .000 .DoiiUle.slicalln'd aulomohlle cars. 100.000 pi>iinds cap.iclty 1 .773 510
500 Doul>l(>-sh<Mlhed .lutomohllccars. 100.000 pounds capacity 906 '.Xi.^

I.OOfl HttH-l auiomoblle c.irs. 100,000 pounds capacity 2.055.000
jr, Hleel 60. ft. baggage .-ars. at $11. 152 10 361 310
20 HtM\ 70-ft. paH.seng>M- coaches at $22.990 07 459.981

(Tho ccrilflcutes, it Is understood, wero s«ild to Kuhn, I.ocb ft Co., at
05 and div.j.

To Acquire ^nrnlnnn S' E^icnrnp. RR.—
Tho 1 -S ('. fomrnl-wlon March 1 apiirove<l lh«» acoulnlllon nf control o

Ihe rnllrond oiieraiod by ihu Hiiriiioga ,V V'.ncnnipinent Kit., hy an o|)«raliiig

agreement, wlili an option lo puicliuM- i he riillroud.

Tlie HBrnmgn At Kncampini'iii UK operaKw n llnii of road extending from
a c<intii«-tliin wlih Mie nmln line of ilie Union Pin-iflc nl Wnlcnlt. Wyo.,
lo town of Kn<-iiiiipinent. Wyo.. 44.77 mllen 'I'tie caplial »lc>ck of ihe
Knriiinpini-nl .

«•< well nt lh«> *7.'6.0O0 FItnI Morlgitge liondt of llfi |ir<><l»-

rewbir. are iiwneil by Mor«i< Urol lit<r<i Machinery \ Supply Co.. 1)«<inrr.

In Mtv I9.'l Ihe Kncniiipmenl coinpiiny rilinl itn np|illc»l Ion for anihorlly
'• ' ! '• '••' • "1' Ivii coiiiraci wii* HiiliMeipicnily entered Into

.Mil bii'MlN and ilie I'lilon i'aclflc. providing
ric hIwiII tiiUe liver and opemU' the property

.1 Nii\ 1 I I ; I with nil npi Ion lo iiuri'lii«''i' lln< propiTl V
llini- III S.T.'i.lMll) III Ihe Kvfiil of nun piirclmsx li will

,.... .1 the oxplraiioii of III" Ihreo-yoiir porltMl. ulinple liiteruat

upon •.'/.'>. iNMi at the ram of .'i% iwr nniiuin.— V. Ill, p. 0-IU.

}} y p .. ,
I

...... ,1 A .«...;., ...f ':• •— '' ' v- //;.....,. /..

1
.>'!' 11 li Jl . .11 Ml,

'iiir ,^ lliiniemvllla
^0.

wn wM:
*ifr firiv
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nd lot? il vrvl' ••
"1 nil riiiiilD i,r tiin coiiipuny have Ixmn umm)

•• T- - .1
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nHnj irral'lMjl MUm^u wlUi jii ultut u, buy IJulr I'. I;. T.

'A' t Penn. Ryu.

—

Cnpifnl f"rren*f.
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INDUSTRIAL AND MISCELLANEOUS.
General Industrial and Public Utility News.—The

following table summarizes recent industrial and public
utility news of a general character, such as is commonly
treated at length on preceding pages under the caption
"Current Events and Discussions" (if not in the "Editorial
Department"), either concuiTently or as earh^ as practicable
after the matter becomes public.

Steel and Iron Production, Prices, &c.
STEEL AND IRON MARKETS.—"Ir'n A^e" of Mar. 16 says in brief:

(1) Operations.—"An increased demand for steel products is more plainly
Indicated, but tlirouKliout the trade grreat care is talcen lest it« extent be
overstated. Operations continue at tiie liigiier rate sliown by February
statistics. For the Steel Corporation they are sli-^htly under 60% this week
and for the whole industry are probably between 5r>% and 60%.

(2) Strike Outlook.—"Bu.vers and sellers are watching closely for develop-
ments in three directions—the coal strike, spring demand and the effort of
the steel companies to advance prices on plates, shapes and bars.
"A strike at union mines on April 1 is everywhere expected and there is

more disposition this week to believe that some of the recent buytni? of steel

was precautionary. Non-union mines can increase their output, but some
Independent steel companies have onl.v union properties. As to spring
demand for steel, it is not considered to have figured largely in the buying
of recent weeks and its volume remains to be gauged.
' (3) Prices.—"Results from the effort to advance prices on plates, shapes
and bars cannot be measured as .vet. but several steel companies are now
holding for l..'>Oc., while others have advanced $1 to $2 above their low
quotations. The Steel Corporation, it appears, did not go below l.S.Sc. in

the recent breaks and 1.40c. is now more commonly maintained on the
three heavy products tlian in a number of weeks.
"A factor not easily determined is the amount of protection given con-

sumers at the low prices. The immediate effect of the higher quotations
has been favorable in the heavy products, and there is less pressm-e for

low prices on other forms of finished steel,

(4) RR. Orders.—"The gradual broadening of railroad demand is not to
be underestimated as a hopeful feature. The last rail order is 18,000 tons
for the Chesapeake & Ohio, For the N". Y. Central 1,000 box cars have
been placed and indications are that the St. Paul, which has inquired for

1,000 cars, will actuallv buy 4, .500. This road is inquiring for 50 locomo-
tives and the Florida East Coast has bought 10.

"Indications are that miscellaneous railroad buying will be a considerable
factor in the near future. For track supplies there are numerous small
orders apart from .5.000 kegs for the Pennsylvania and 3,000 kegs for the
Southern Pacific, At Chicago 2c.. Pitt burgh, is the price, but in eastern
Pennsylvania business has been done as low as 2.20c, at mill. The rail

mill at Gary is turning out 35.000 tons per month and bookings are sufficient

to maintain this rate through the vear.
"The Steelton mill of the Bethlehem Steel Co., which has been out of

the girder rail market for several years, is now actively competing for

trolley line business. Boston reports contracts for 4,700 tons in past week.
(5) Other Business.—"Including 11,8.50 tons for an ore dock at Superior,

Wis., for the Great Northern, fresh structural steel work totaled over 33.000
tons. Awards were, roughly, 24.000 tons.
"Improvement in the demand for sheets continues and the operation of

the mills is better than in several months. Automobile buying is larger.

Bookings of the American Sheet & Tin Plate Co. last week were the heaviest
In two years.
"Recent buying of steel bars at Chicago, while largely for replenishment,

has been in part for seasonal demands. Bar mills are not likely to feel

the effect of the advances in farm products for some months.
"Jobbers have been buying wire and nails more freely, and in some

cases have acquired stock for the coming season.
"Export trade has improved in spots and on a few products slight ad-

vances have been secured. New inquiries for rails for Japan amount to
18,000 tons and some rail business is pending in Brazil.

(6) Pig Trnn.—"Many sales of foundry pig iron for prompt delivery are
being made and there is evidence of increasing melt, particularly in the
East, but transactions are not large and the.v have caused no advance from
the low prices recently named in Buffalo, Birmingham and some other
centres. At Pittsburgh basic pig iron is 25c. higher, going to $18, Valley,
on a sale of 1 .000 tons.

(7) Steel Scrap.—"Recent buying of steel scrap and blast furnace turnings
by several steel plants in the Pittsburgh district at advancing prices has
caused a flurry in the scrap market as dealers have tried to cover on their
orders. The highest prices since early in 1921 have been realized."

Coal Production, Prices, &c.
Weekly Review.—"Coal Age," New York, Mar 16, reports in brief:
Market —"As the date set for the su,spen.sion of mining approaches. It is

apparent that heavy reserves have been accumulated by railroads and the
larger buyers The volume of non-union offerings is incre:ising, conse-
quently little uneasiness is being shown by the rank and file of steam con-
sumers .

"Competition is too keen to sustain any upward price trend. 'Coal
Age" Index of the spot prices stands at 178 on Mar. 13, as compared with
179 on Mar
"The saturation point is fast being approached, on the basis of present

Industrial requirements Real encouragement is felt, however, in the slow
but steady improvement in consumptive needs
"The upward trend of production continued during the week ended

Mar. 4 The output reached 10„536,000 not tons, 162,000 tons in excess
of the figure for the preceding week, but still some 2,600,000 tons short of
the peak readied just before the mine strike of 1919 and 500.000 tons less
than last October when a railroad strike threatened to tie up transnortation.

Shipments —"All-r;iil shipments to New England declined to 3,868 cars
during the week ended Mar 4 from 4,151 in the preceding week The
Southern coals dominate at all competitive points In this territory and cen-
tral I'ennsylvania producers must provide for lower costs to regain their
footing in these markets
Hampton Roads dumpings were 346,653 net tons during the week ended

Mar. 9. as compared with 416,363 tons in the previous week. The coa.st-
wl.se movement to New England has been heavy, as shippers are pushing
their coal in that section New England markets, however, are nearly
saturated, as shown by the increasing difficulty found in making sales, de-
spite the fact that prices have been lowered Coastwise freights show a
softening tendency, as bottoms are in ovt-rsupply..
"February tidewater dumpings increased 300,000 tons, as compared with

the January figure New England accounted for nearly one-half of the
Increase, alt.hough bunkers and exports also gained

Anthracite —"Production of hard coal rose to 1,913,000 net tons during
the week ended Mar 4, according to the Geological Survey This was
212,000 tons in excess of the preceding week's o\itput and slightly larger
than the corresponding week of 1921 Only a few dealers are protecting
their supplies further than May I. Domestic consumers are buying just
enough to last tlu-ough the season. Steam coals are less active.

How the Coal Fields Are Working.
(Percentages of full-time operation of bituminous coal mines, by fields, as

reported by U S. Geological Survey.
6 Mos. Jan. 1 to Week6 AfOS .to Jan. 1 lo

July 10 Dec. Feb. 2.5,

(1) Non-Union. 1921. '22. Incl.
Alabama 63.5 60 5
Somerset 55.5 74.0
PanhamIle,W.Va.55.3 46.7
Westmoreland -.54.9 56.6
VIrRlnIa 54.8 55.8
Harlan 53.3 54.5
Hazard ..61.7 61.3
Pocahontas 49.8 58.7
Tug River 48.1 60 5
Logan 47.6 68.5
Cumberland-

Piedmont 46.6 48.1 53.3
Winding Gulf_.. 45.7 61.2 66.3
Kenova-Tharker 38.2 61.1 61.6
N. K. Kentucky. 32.

9

42.8 49.5
New River r 24.3 29.0 36.9

• Rail and river mines combined,
mnlon in 1922.

Week
Ended
Fit). 25.
62.0
83.7
62.2
65.4
70.7
67.8
62.7
67.2
73.8
68.3

July to Die. Feb. 25 Endtd
(2) Union— 1921. '22. Incl. Fet>. 2b.
Oklahoma 63.9 .58.7 60.7
Iowa 57.4 75.6 81.2
Ohio, eaatcrn-,.52.6 44.4 48.4
Missouri 50.7 61.8 61.0
IMlnola .44.8 51.3 56.1
Kansas 42.0 49 2 56.4
Indiana 41.4 61.0 65.1
Pittsburgh X 41.2 36.7 41.0
Central Penna..39.1 47.6 65.5
Fairmont 35.3 48.5 36.9
West. Kentucky. 32.

5

34.3 38.1
Pittsburgh • 30 4 27.7 31.1
Kanawha 26.0 13.8 19.8
Ohio, southern.. 22.

9

23.9 27,8

X Rail mines, z Union in 1021. non-

Week ended-
Feb. 18 (6)...
Feb. 25
March 4
Dally average.

-

Estimates of
Bituminous.

Production (Net Tons)

.

,„„„ Anthracile.
1920-1921. Weekended^ 1921-1922, 1920-1921
7,489,000 Feb. 25 1,701.000 1.816 006
7,432,000 Mar. 4 (a) 1,913,000 1,902 000
T-?T?'59I? ^°'*' y^'' 79.587,000 83.676.000
1,213,000 Coke.

1922. 1921.
Feb. 25 (ft) 146,000 193,000
Mar. 4 (a) 144,000 178,000
Calendar year.. 1,131,000 2,095,000

,,r , „ ^ r. ..m- - .r"^" Increase at Conference withWant S-hour Day —"Times 'March 16, p 19.

1921-1922.
10.285.000
10.374.000
10,536.000
1,7.56,000

Coal year 391,945.000 496,639.000
Dally av. coal yr. 1,382,000 1,745,000

(a) Subject to revision, (b) Revised
from last report.

Anthracite Workers Demand 20%
Operators-

West ~

not joi

American

est Virginia Coal Operators Not United —Seventy-five companies willjom a.s.socialion's meeting with mine union. "Post" March 14 n 11
merican Federation of Labor to Back Miners.—"Times" March i7,'p. 19,

Oil Production, Prices, &c.
Gasoline Price Advance Thought to Preclude Crude Oil Cut "Wall Rfc T"March 14. pi - a^.. ^,.

Standard Advances Gasolene —The Standard Oil Co. of Indiana March ISadvanced the station price of gasolene in all .sections outside of Chicagoone cent a gallon, making the basis two cents over the tauk wagon nrinB
Post" March 13, p 1.

o i* v^.

Contests British Claims —Hughes demands equal oil opportimities inMesopotamia "Times" March 17, p 4.
Gasoline Price War in East Threatens —Standard Oil to handle their ownmarketing in New York and New England "Times" March 13 p 25
Say Oil Promoters Paid Illegal Dividends —George G Gibson Vice-

President Burk-Homer Oil & Gas Co. of Houston. Texas, and Roger D
Longenecker. Sec & Treas , before U S Commissioner Hitchcock as
fugitives from Texas "Times" March 16. p 18

Texas Promoter Accused of Defrauding Investors o/ $1,000,000.—SeymotirE J Cox, promoter of General Oil Co., the Cox Reilization Co., &c was
arraigned March 14 before United States Commissioner S M. Hitchcock
charged with fraudulent use of the mails, for sale of worthless oil stoc^
"Post" March 14. p 3.

Oil Output Increases.—Production for week of March 11 averages
1.429,200 barrels daily, accordi.ig to the American Petroleum Institute',
compared with 1,420,050 in previous week and 1,245.125 in the same week
last year "Times" March 17. p 29

Standard Oil Recapitalization Possibilities.—"Boston N. B." March 17,
p. 11.

Prices, Wages and Other Trade Matters.
New Hope of Ending Big Textile Strike.—Rhode Island Board will make

third attempt to bring about a compromise; helped by 48-hour bill; half of
the State troops on duty in Pawtuxet Valley to be withdrawn. "Times"
March 17. p. 19.
End Mass Picketing in Textile Strike.—"Times" March 15. p. 21.
B. B. & R. Knight, Inc., Close Their Natick and Ponliac Mills Indefinitely.—"Boston N, B,*^ March 14, p. 3.
Rhode Island House Votes 48-Hour Week.—Textile operators fight similar

legislation before Senate Judiciary Committee. "Times" March 16, p. 19.
Shoe Wage Reduction Not Acceptable —Neither shoe manufacturs nor

employees are satisfied with award by State Board of Conciliation and
Ar'oitration of 10% as fair wage docreaes. "Boston N, B." March 15. p. 8.

Wages Cut 10% at Lowell Plant of American Hide & Leather Co., EffexU.iTm
March 20—300 Work'-rs Affected.—"Times" March 16. p. 19,

Tin Workers' Bi-Monthly Wage Sctllenunt Reduced.—Wage of tin mill
workers reduced 1% of the base rate by bi-monthly examination of sales
sheets. No change for sheet mill exmployees, "Phila. N. B." March 14.
p, 2; "Wall Street Journal" March 14, p, 10,

Eight Shoe Firms Leave Lynn.—Shoe manufacturers present another
agreement; if turned down, open shop may result. "Boston N. B."
March 15, p. 1.

New York Garment Association for Federal Inquiry.—Manufacturers flatly
accept the Hoover-Davis offer; imion's reply delayed.—"Times" March 16,
p. 16,

5,000 New York Teamsters of American Railway Express Co. to Asiait
Wage Award.—"Times" March 13. p. 11; March 12, p. 4,
New York Newspapers Stand by Manton Award.—Pressmen's union noti-

fied that rules will be in force March 20. "Times" March 16. p. 12.
American Federation of Labor Revokes the Charter of New York Building

Trades Council Because of Lockwood Committee Disclosures Which Sent Robert
P. Brindell to Sing Sing.—"Times" March 11. p, 6.

Plan to End Grafting by Union Ship Loaders.—New York merchants and
shippers to ask aid from vessels' owners. "Sun" March 16. p. 8.

Call Off Rand Strike, 2.000 Prisoners Taken.—Government saj's revelations
concerning Bolshevist plot will be "astounding." "Times" March 17. p. 22.

Emergency Force in Berlin Mitigates Effect of City Employees' Strike.—
"Times ' March 12, Sec, 2. p. 5.

20.000 Engineers in London Idle, Due lo Lockout.—"Times" (cable)
March 14. p. 4.

Prices.—Tin at wholesale for cash in N. Y. City on Mar. 14 got down to

28H cts., contrasting with 33H cts. Jan, 12 1922.
Copp,"r.—Quotations unchanged at 13c. for March and April deliva-ie©,

with some .sellers asking 13Hc. for May and ISJ^c, for May and June.
Export business is 13Hc.. c.i.f, "Fin. Am." Mar. 16. p. 2.

Higher Estimates on Copper Sales.—"Wall St. J." Mar. 16, p. 1.

German Potash Syndicate to Raise Prices.—Executive committee has sub-
mitted a proposal to increase prices from 20 I o 25% . subject to Government
action Mar. 21, "Times" Mar. 16. p. 19.

Eggs Are Loner Than for Last Ten Years.—Fresh Southern stock at 22 to

23 cts, -wholesale. "Sun" Mar. 13, p. 2,

Atitomobilcs.—Daniels Motor Co, has made a straight reduction of Sl.OOO
on all models, factory price of touring model to be $4,350. "Wall St. J.

'

Mar. 13. p. 12.
. . .

Standard Motor Car. Inc.. of Pittsburgh, makes reductions in prices of

enclosed Ixidy models of from 8300 to .$.500. Several weeks ago price on
open models was reduced from .$3,400 to .$2, ,500, "Boston N. B." Mar, 16.

Prices of R. & V. Knight motor cars reduced .$185 on 4-cylinder model to

$1,665 and $345 on the 6-cylinder sedan to $2,475. "Phila, N. B,"
Price of Shoes Reduced 25 to 50 Cents a Pair by Brockton Manufacturers

Following \Q% Wage Gut.
Ritdilers Reduce Silk Dress Prices.—"Fin, Am," Mar, 15, P- 7.

Talking Machine Troubles Explained.—Overproduction and Inferior

products; "Mushroom" concerns grew from war. "Eve. Post" Mar. 16.

p. 5.
Automobile Business Gaining Ground.—"Fin, Am." Mar. 14. p. 1.

Competition Hits German Industry.—Banks restricting credit. (Cable)

"Times" Mar. 14, p. 2.
, „ . ..^,

Ford Chooses Denmark as Site for Plant—Cork Rescinds Demands.— Times
Mar. 16. p. 14; Mar. 1 1 . p. 2.

Legal Matters, Legislation, Taxation, &c.

Trade Associations to Meet with Hoover.—Secretary seeks their co-operation
for the gathering of statistics. See "Current Events" and Times March

Dismissal of Complaint of Unfair Competition Against Western Electric—
Federal Complaint Dropped.—Trade Commi.ssion decision attributed to

new telegraph consolidation law, "Times" March 12. p. 14.
^ , _

Additional Cement Companies in Middle West Included in Anti-Trust
/ndictrneiit.—See Atlas Portland Cement Co. and "Times" Mar, 18, p. 19.

Didietments Filed Alleging Price Fixing on Gas Mantles.—See United Gas
Improvement Co. below and "Sun" March 13. p. 1. ^ ™ „

Ilydro-Eleelric System of Province of Ontario to be Investigated.—W. &
Murray finds it inefficient, expensive and wasteful. "Elec. World" Mar. " •

Case of Senator Stanfield the "Wool King."—"Times" Mar. 11, P- '•

Major-General Sqvier Sues Over Radio Patents.—Chief Signal officer c»arew
infringement in important wireless devices. "Times" March 16, R ir,..

Federal Court Orders Return of Impounded Gas Funds to Consoliifttefi <-•<"

Co.—"Times " March 16, p. 17; March 15. p. 9. .^. .

Dm Pont Denies Charges.—He says there is no American xaimovoty in

dyes. "Times " March 15, p. 5,
. .* .„„.„_

Industrial Court in Kansas Upheld.—U. S, Supreme bench won t review

State decision in Howat case, "Sun" March 13, p. 1. _ , .

N. Y. Oflicials Forced to Levy Direct State Tax—Tax Reform Postponea.—
"Times" March 11. p, 17; March 13. p, 14. , , ... .^
New Federal Income Tax Regulations Issued as to Depletion of Mines, ««-—"Eng. & Min, Journ." March 11, p, 420. , „, . .^t^^
Federal Bank-Report Bill Reducing Condition Statements from tive to inrm

Per Year Rejwted in House.—"Times" March 14, p. 25.
_ ^,,«, m

Bonus Bill Reaches the House.—See" Current Events" and Post M.ar. io.

p. 1; "Times" Mar 15t(>17.
, ,„ _ ..t>^—*•

New Tariff Raising All Duties May Qo to Senate in 10 Days — pom
Mar. 16, p. 1.

I
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Duly on Hides Voted by Senate Finance Committee on Farm Bloc Demand.—
"Times" Miir 16. p 9

. , .._,
Dry Dill and Other Vetoed Measures Repassed tn Jersey.— Times Mar.

K'oles $5 500.000 For Vehicular Tube —New York Legislature's bill for

Additional funds Koes to Gov Miller Transfer of control to Port Authority
not feasible at present "Post" Mar 16. p 8: "Times" Mar 16. p 28.

Water I'oicer Hills Passed in N Y Senate —"Times" Mar 16. p 2

Representatives of 56 Debtors of U S Mail S S Co Seek Ligislation

Enabling the U- S. Shipping Board tv Pay $7,000,000 Due.—"Times" Mar.
17. P 22

, . .

Neiv York State Law for Voting Machines —The new law requires thein-
tallation next November of voting machines in \5% of the election dis-

(rlcta. or 406 machines In 192.3 in 40'7f of the number of districts, and in

11>24 the remaining 45%. "Times" Mar 15. p 5
U S Treasury Resumes Gold Certificate Issuance Without Demand.—

"Post" Mur 15. p 12
Motion Picture Producers & Distributors of America.—Incorporation.

"Wall Street Journal' Mur 14. p 9
French Say Wine Musi Pay Debts —Ask how America expects to collect

If she bars their chief e.tporl "Times" Mar 15. p 9.

6.000.000 Phonogrriph 'talking Machines Estimated as in Use in U. S.—
286 types. 6 well known "Times" Mar 12. Sec 2. p. 10.

Brazil for Accord on Cables —"Post" Mar 16, p 11

157 German Papers Suspend.—Cost of newsprint paper too heavy.
"Times" Mar 17. p 12

General Air Semce Co Buys Airship Rights of German Company —Deal
for Schuette-Lanz patents "Times" Mar 11. p 17

Matters Corered in •Chronicle" March 11 1922.— (a) .Supreme Court de-
cision in New Yi)rk ga.s cases, p. 1002. 102-3 to 1025 (editorial), (b) Farm
reeerves of cereals, p. I'lOti (editorial), (c) Foreign loan flotations in U S..

6, 1000: (1) $27,000,000 Argentine Govt, bonds, p. 1010. (2) French Midi
R. bonds, p. 1010; Ci) £1.000.000 Rumanian treasury notes, p. 1011:
(d) Offering of joint-stock land bank bonds: (1) Dallas. (2) California,

(3) Des Moines, all p. 1012.
(•) Eugene Meyer Ir. on better financial conditions, p. 1013. (f) New

Iflsue of treasury notes offered in exchange for 4H % Victory Notes, p. 1015.
(g) New Treasury cer'ificates of indebtedness, p. 1016. (h) President
Harding on country's return to normal ways. p. 1016. (i) Soldier Bonus
Bill introduced in Congress, p. 1106. (j) Proposed loan to Haiti, p. 1019.

(k) Textile strike continues in New England with little change; mediation
again fails, p. 1023. (1) Coal wage situation; President Harding anxious
for bituminous conference, p. 1023. (m) N. Y. Barge Canal in use to only
one-fifteenth of capacity; country's need of St. Lawrence route is ques-
tioned, p. 1025.

Air Reduction Co., Inc.

—

Acquisitinv.—
The company announces that it has purchased all the as.sets. including the

patents, trade marks and trade names of the Davis-Dovirnonville Co
This latter company has been the pioneer in the development of all lines of
oxyacetylene apparatus It has the largest output in this field and its

products are standard throughout the world The manufacturing and sjiles

organizations of the Davis-Bournon\ille Co . located in 16 leading cities in
the United St^ites and Canada, will be amalgamated with those of the Air
Reduction Sales Co , the operating company for Air Reduction, Inc

It Is understood that the purchase has been accomplished without any
public financing or bank loans — V. 114, p 741.

Albers Bros. Milling Co.

—

Further Data.—Mention was
made in V. 114. p. 950, of the offering by Carstens & Earles,
Inc., Seattle; William R. Staats Co., San Francisco, and
First Securities Corp., Los .Vngeles, of SI.500,000 20-Year
Closed 1st Mtge. 7^% Sinking Fund Gold bonds at 100 and
int. A circular further shows:

Detcription.—Dated Jan. 1 1922. due Jan. 1 1942. payable J. * J. without
deduction for normal Federal inccnifi tax up to 2% at the Hank of California,
N. A.. San Francisco, trustee. ( allahle all or ynTX on 60 dajs' not ice on
any int. date after Jan. I 1925 at a premium equal (o one-half of 1 <:; for
each year, or port ion of yejir, of the unexpired Krnj of the bonds i^o called.

Purpose.—To retire current indebiedne.'-K. ard lo ena Ijle corporation to
make final payment on its Seattle property, to retire a mongage on Its
Portland property and to provide addii innal workirif: capital.
Company.—Operates 7 mills, which areal.so dLstrihul lip stations, located

at Bellinghan). Seattle and Taconia . Vash.; Portland. Ore.; Oakland and
Lob Angeles, f "a I if. . and Ofden. Utah; and maintains additional distributing
nations and warehouses at San Francisco. San Jose and Fresno, Calif; a
»le8 office in Monoliilu and >Kiles agencies in New York, Kol)e (Japan).
and Dairen 'Manrh'irlai Through a sul^'sidlary owrs and operates the
teamen Northland ard Rainier between Seattle, Ponlatd ana San Kran-
tiBCT). Fntlre real estate, mlllF ai'd miKhincry appriafed at fS.492, ,'509.

K'. -For the 10 year [>erl<d ending June ,30 1920 average annual
net amounted ^^, $L'09.5I.3. One lo extraor<llnary indii-irlal
Oond . ( . operatlnnfi were conduct id at a loss, but net profl's frr 'he
•Ix tfifiniii.i. endi-d Ijj-c .31 1921 amoiint«l to $22;j.643 . after depreilailon
charge-^ 'if |7H>f|.t. cr at the annual rule of $447,287, or about four limes
anrii.

>' Inking fund of $,50,000 on Jan. 1 from 1925 to
I92~ I ;. .

ifif) annually from 1929 lo 1942. Inclusive, will
purcha^.*; boiicl^ ui (ivi exceedlog call price. Murllz Ttaonuen, iTebldeol.
—V. 114. p. 950.

All America Cables, Inc.

—

Annual Report.—
Cal>m'l/ir years— 1921. 1920. 1919.

Orrma r.vrriiie $8,867,229 $961.4.901 $5.62s..'.35
Net. after '>p<T. ft general ozpenaea.. 4.343 7 34 4.6.">H.221 3..3ll7lt
Other lncon.e 3.^«..390 352.475 44',.079

Totut Inrome $4,«72 121 $5,010,696 $;J.7S9.S23
' i;u«tnient. .......

' '950.000 MOB.iio
'" (77r)I 7)1.546.789 (6) 1.2 1 K.«:«4

g»lt"J«. •H^.','.'* •' $2,514,907 $1.762!o79^v . 1 i.s. p. I n.Ai.

Allen Motor Car Co., Postoria, Ohio.— f^nle.—
Oe€,rK llthepropfrlv

**''»•»' the Coluinbui
Pl*D'. '•''•I 11.7 lin- >rui ^)l iiii. April In, ai in<> < oiuiiiiiu.m < ounty Court.

—

V. 113, p. 82.

American Chicle Co. *'
'

" —
*• ''"{';" '' ''I '" '••!,. I. • I 'dlHR M. D. nrombrrg.

and K. \. .\Ii>«ri' h .h irt<ii elo. i.-<l i..ih. ,ni -i-. retury, nicceedlnit W. I{.
Undall.— V. 114. p. 9.10.

A-^-^'--- TT -r ^ T r r.ther Co. r,>tM W„or„ —
"^

I'c; w.iife r<'<l'i<-i|.iti effK-tlvo Mnrch 20
'* '"

. • , • . *'irkeni iir«i uffwUMj. — V. 114. p. KAO. fl29.

American Ship Buildin? Co.— To Vnif on Ptnn —
'''' '

'

..(

t >.

.,J farrh !.'». lo ihn
f^'

I l'<Kl<h».l'l»Tn h ••. .

I I 1. P •I.I I. HI.

American Smeltlnjr A Refining Co.—Cnntrncl fm
,' ' 'iri Cnmiiinni ' Mm,

fj^
' i-f.ntr.irl Mill, It,.. I-r',|.. •Tthlni/

l>»>.

rmUri^., ,,.,

POMbMl ^.Hliip

M. A r.

'I nlirl wi. ,

iiiin..: oniMi „r.. .;iiiint.»l In ii,,r i l.iir II Mnilr<, |j U Imk
'I. «t frcim 2CK) Ui 4f)0 Umnt of orn p«» day from thf iiiIimw

to the company's plant is promised by the mining companies upon com-
pletion of the railroad, which is expected about April 1.

A publjslied statement revised in some respects for the
"Chronicle" states in brief:

A source of income for the American Smelting & Refining Co. from a
plant which would otherwise have to be written off will commence next
July, when the Phelps-Dodge Corp. will start shipping its smelter products
to Perth Amboy under a 3-ye;ir contract. It will also mark the first break
with the Nichols Copper Co.. which has been refining Phelps-Dodge blister
for 20 years. For about 20 ye;irs the copper refining end of the Perth
Amboy plant has been closed down. ;is the Ameri(-an Smelting Co. has con-
centrated at the larger Baltimore refinery. Both these plants had greatly
increased their capacities during the war. To-day the Perth Amboy unit
constitutes surplus equipment. But the Phelp.s-Dodge arrangement 'wUl
change all this.
The Perth Amboy refinery to-day has a monthly capacity of 20.000.000

pounds. The Baltimore refinery can turn out 60.000.000 pounds monthly.
The Smelting Co.'s Baltimore refinery has been running about 30%

capacity, while its Tacoma refinery has been running full on Alaskan and
South American material.—V. 114, p. 951.

American Stores Co.

—

Capital In.crease.—
The stockholders Feb. 15 increased the no par value Common sbaree

from 150,000 shares to 300,000 shares. See V. 114. p. 915, 857.

American Sugar Refining Co.

—

Starts New Suits.—
The company has started several more damage suits, alleging failure to

accept and pay for sugar sold in spring and summer of 1920 at 22 H cents a
pound. The defendants include Benjamin Dorman. IJn-to-Date Candy
Mfg. Co.. Inc., Harold L. Lefkowitz. Harry Baron, ^laurice Auerbacb
and Jacob Sapan and Free & Klinck. Inc.— V. 114. p. 1057, 1066.

American Telephone & Telegraph Co.

—

Listing.—
The Philadelphia Stock Exchange on March 11 listed $1,388,000 addi-

tional Capital Slock, issued: $6. ,500 in exchange for $7,200 Conv. 4H%
bonds due 1933; SK.56.600 in exchange for SS56.600 7-year &% Conv. bonds
due 1925. canceled and stricken from the list: and $524,900 account of
100.000 shares offered under Employees' Stock Plan dated May 1 1921,
making the total amount of said stock listed March 11 $558,444,900, and
reducing the amount of Conv. 4H% bonds listed to $10,834,400, and tli«

amount of Conv. 6% bonds listed to 827,347,000.—V. 114. p. 943, 951.

American Tobacco Co.

—

Annual Report—Prices.—
For annual report see "Financial Reports" above.
The company was recently reported to have made another reduction of

60 cents a thousand in one of its popular brands of cigarettes. The reported
new price is SG 80 a thousand.—V. 114, p. 1066, 630.

Arkansas Natural Gas Co.

—

Stockholders* Rights—
Acfjuisitinn of additional Oil Properties.—
The stockholders of record Mar. 13 are given the right to subscribe for

270.615 shares of Common stock on the basis of one share of new stock at
par (SIO per share) for each five shares of the old stock held. Payment
shall be made to the Treasurer. William J. Diehl. 1612 Benedum-Treea
Bu'lding. Pittsburgh. Pa., on or before Mar. 25. Non-dividend scrip cer-
tificates will be issued for fractional shares and will be exchangeable for
stock certificates in amounts aggregating a full share, or a multiple thereof,
provided exchange is made on or before June 1 1922. -Xfter that data
fractions will be redeemable by the company at the rale of $10 per share.
The new stock offered and not sub.scribed for by Mar. 25 1922. or if

subscribed for and not paid for by that dale, together with any stock here-
tofore offered to the stockholders and not taken, or so much thereof as may
be neces.sary. will be u.sed by the company in acquiring by exchange, con-
solidation, reorganization, merger or otherwise, the property of Freehold
Oil & Gas (^o.. Plymouth Oil & Gas Co.. Little Pirate Oil & Gas Co.. Regal
Oil Co. and Benedum-Trces Oil Co.. recommended to be accjulred by the
ccmimitlee of the directors and directed lo be ac(iiiired by the stockholders
Feb. 20 1922. by an exchange of the stock of this company for said prop-
erty, or for the capital stock of the companies owning said properties, or
the stocks of any companies organized, or to be organized, to acquire said
property or any part thereof.
The re|)orl of committee to directors of the Arkansas Natural Gas Co.

advising the acquisition of the above companies provides in brief that
the basis on which the acquisition of these properties is recommended la
as follows:

( 1 ) For the physical properties as belonging to the FVeehold Oil & Gas
Co. and Plymouth Oil & Gas Co. as of Dec. 31 1921. 1.50.000 shares of the
slock of the .Arkansas Natural Gas Co. at par. For the liquid assets, not
exceeding $300,000 in amount, belonging lo these companies after their
payment has been guaranteed by the stockholders of Ihe companies ownlnR
the same, stock of the Arkansas Naturtil Gas Co. at par in the amount of
Ihe book value or.s.-tid liquid assets. These properties lo be acquired either
direct ly from Ihe com|>ani(» owning the same or by the acquisition of the
stock of s;iid comiianies.

(2) F<ir the phvsical properties as belonging to the Bcnedum-Troes Oil
Co.. Ihe Little Pirate Oil & Gas Co. and Ihe Kegal Oil t;o. as of Dec. 31
192i. 100,000 shares of Ihe stock of the ArUansjis Natural Gas ('o. at par,
with a further nrovlsion that $700,000 In addition shall be paid In rash out
of the oil on what Is known as the Fred Clarke property belonglt>K to the
Little Pirate Oil it CJas ('o. at Ihe rtite of 20% of the proceeds of the oil pro-
duci.<l. saved and sold from Ihe Cl.trke property and the presently owned
Biljatenl leases, after Ihe payment of all royali ies on Ihe oil produced . .saved
and sold on Ihe sjild properly. Tho.se properties to be acquired eilhor di-
rectly from Ihe companies owning the same or by the acquisition of the stock
of Haid companies.— V. Ill, p. 857.

Atlas Portland Cement Co.—"JO Cemcnl Companies In-
dirlril 11.^ It Trust

.

—
Twenty-six corporallons mannf.icturing cement in Iho Mlcldlo W«»sl<im

StjiluK and IS linlivldiials. officers of the coinpanies. were n,iiiu>d in an In-
dlclinenl charging violation of the Sherinan Anii-Trusl Uiw. which woa
reHirniHl by the FediTiil grand Jury at Chicago March S.

Charv'lng that the law governing InurSUile traffic has boon rlolnted.
the liiflii'linent alleg<>s that the 2i> companies h:ive consplreil lo regulate the
cement IxisIik^^s In Ohio. Indiana. Michigan Illinois. Kentiicky. Iowa,
MImiiiirl. Wisi'iiiisin. Mlnnesoia. NebniHka, North Dakolii, I'tuintiylvaiila.
Hoiith Diik'ii.i. Teiiiiessi-e and ArkaMHiiA.
Tho Indli-iiiH-ni siams that 25.0(>().0n0 barrtiln of comonl nro made by

(he C'iMiii.iti illy, which Ih '.W", of Ihe iiiiioiint ni;iiiufacttired In th6
M Iddle \V> "s and J'l' ;, of the niillri t put of Ihe United Stat<iii.

Among II lis iMined are Lehigh Portland Cement Ci> . Aetna
PorMatid Crim-nt Co.. Alpha Porlljinil ('eniKiil Co.. Atlim Portlaiul ('o-
iiiont Co Cape GirurdiuMi Portlanil Cemeiil Co., UiilvorM.il Portland
Ciriient MfB (.ci., Ac. (See "N Y. Times " Miir. 15. For pruvloUH lil-

iltcliiientii of cuinunl cumpaiiliM aoo "(Jliroiilclu" Hepl. 2!i, p, 1322.— V, 113,
p. I 17...

Barnsdall Corporation.

—

Annual Report.—
Cnleridar Years.—

1921. I9'20. 1919.
rirnvi Hale* and nanilnKH |u ...i,>i,/) .- i-.'.7|5 $.1,064,314
0(mrutlnK and Koiitiraliizponaoa..... '080 I,7N2,4I3

Net |t,f,,mo J i.lA 12, '281,002
oih-r Oil. lino. 175 H56,7f»7

$2,79l,9iA »4,HAU,NI0 $.3,138,000
ftdnpt,,lnt,ftdlact.,

n.r I'odoral U»n«. Ac -. - 2, .308.424 I.73l.fl93
' 12H' 10)l.:i7ft.0()0 .'190.000
I'i ..iiiorlty of *ub. c<M ,

llnlnnrn iirplua del ' ''(M)
•I

....... . . r I'l;

l.i .«.

Hi I. Ml, Hi.ih^^h. bilU :II..14I>. n< < U. |i.ty,4l>lti, $6M.iU3:
UiUtl profit anil Iimm nurpi V. 114. |) 201.

Boaver Board CnmpantnR. Titnr Frinnlid
Tlifi r'iiriinilll>«"i ri.pri>n<MilliiLr rix|Nir-tlvnlv. H'!', 1/ vnor Hliiklilg Fund Ciiild

Nol4<a I'Irit I'ri'fi'rrixl nn<l H<H-i)iid I'refurroil «t<MU« imd C<iiiiiiiiiii hIim'Ii,

aniioiincn that n niiij'irlljr of notna. flral anil MM-ond Prafurnid and Coiiunon
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stock has already been deposited, but the plan will not be declared operative
unless substantially the entire outstanding amount thereof is promptly
deposited.
The time within which deposits will be received has been further extended

to April 1 1922.—V. 114, p. 951.

Bettendorf Steel Car Co., Davenport, la.—Cnnfrnct.—
The company has closed a $1,500,000 contract with the Union Pacific

and Southern Pacific railroads. This is the third contract amountina to
over a milliiin dollars to be received by the company within the last 60 days.
Others were from the Milwaukee and Burlington roads. ("Chicago Econo-
mist" March 11.)

Boston Cape Cod & N. Y. Canal Co.—Purchase.—
Senator Lodge recently introduced a bill in the Senate appropriating

$5,500,000 for the immediate purchase of the canal. It al.so includes a
provision that the Federal Government asjsume payment of the outstanding
16,000,000 bonds.
A 'Imllar hill wai offered in the House by Representative Wlnslow.

—

V. 113. p. 2823.

Brooklyn Union Gas Co.—80 Cent Gas Invalid.—
The U. 8. Supreme Court March 13. without opinion, dismissed the

appeal brought by the Attorney-General of New York and the District
Attorney of Kings County to have the decision of the U, S. District Court,
which held that the statutory gas rates of New York were confiscatory,
reviewed

.

In deciding the company's case in Its favor Chief Justice Taft declared
that the Court did so In conformity with its decision in the Consolidated
Gas case (see V. 114. p. 1023).
As in the case of the Consolidated Gas. the 80-cent gas law no longer

applies to the Brooklyn Union and the rates collected over 80 cents will

come into possession of the company. The case just decided is that of
the company itself. Its subsidiaries have cases pending against State law.

In March 1<521. the statutory court, consisting of three judges of the
local Federal district, permitted the compan.v to withdraw about .$1 ,078.000
of Impounded funds. The companv put up as collateral stock in subsidiary
companies of Newtown Gas. Jamaica Gas. Woodhaven Gas and Richmond
Hill and Queens Gas companies (V. 112. p. 93fi). Sub.sequently, when the
Court affirmed the findings of the master and entered a final order, the
company was permitted to collect up to $5,000,000 in excess gas revenues
on its own undertaking without impounding the cash.
At the close of 1921 the entire system had collected about $8,300,000

above the 80-cent rate. Of this the parent company showed .$7,701,490
and subsidiaries about $600,000. This money has all been used bv company
and subsidiaries In making necessary plant e.xtensions as well as for keeping
the business going.
The company started Its litigation late in 1919 (V. 110, p. 80. 467. 661.

873: V. Ill, p. 2231). On June 3 1920 a master was appointed by Judge
Mayer to take evidence and submit a report and findings on the constl-
utiomlltv of the 80-cent gas law. On March 3 1921 the special master
hand'id In his report upholding the contention of the company that the
80-fent statutory rate was confiscatory (V. 112. p. 852).
On May 4 1921 Judge Ma.ver affirmed the findings of the master, but

would not flK a rate (V. 112. p. 1981). The company then put into effect
a rate of $1 .50. from May 14 1921. On August 1 1921 company voluntarily
red'iced rate 25 cents to $1 25, reduction represetning lower cost of gas oil

under a new contract (V. 112, p. 2540).

Proposed Nexo Financing.—
Conditional upon permission from the P. S. Commission, the company

will issue new securities to liquidate loans made during the period of 80-cent

fas and also to replenish its working cai)ital. The application calls for
10,929.000 for the company and four of its subsidiaries. Negotiations

with bankers have been begim. (Brooklyn "Eagle.")
See "Current Events." "Chronicle." March 11, p. 1024.—V. 114, p. 622.

Brown Brothers Lumber Co., Rhinelander, Wis.—
Bonds Offered.—Baker, Fentress & Co. in Jan. offered at 100
and int. $800,000 8% Guar. 1st Mtge. Sinking Fund bonds.
Dated .Tan. 2 1922. Due serially 1924-30. Denom. $1,000. $,500.

$100. Auth. $1,000,000. Issued $800,000. Int. payable J. & J., with-
out deduction for normal Federal Income tax (not In excess of 2%), at Cen-
tral Wisconsin Trust Co., Madison. Wis., and First National Bank. Chi-
cago. 111. Red. all or part only at a premium above par and int. of 1 %
for each year or part or year that the bonds have to run before their fixed
maturity. Central Wisconsin Trust Co., Madison, and Walter A. Graff,
Chicago, trustees.

Guaranty.—Unconditionally guaranteed, principal and Interest, by
A. W. Brown. W. E. Brown and E. O. Brown, all of Rhinelander. Wise.

Purpose.—To retire all Indebtedness of b ,th the company and the guar-
antors, except ordinary current accounts.

Earnings.—Average annual Income of the makers and guarantors avail-
able for payment of Interest has averaged during the past ten years in ex-
cess of $175,000 p. a., or equal to 2.7 times the maximum interest charge
on these bonds.

Beginning 1922 and for 10 years thereafter, company should receive a
minimum of $200,000 annually from the Monroe Logging Co.. which will

be additional income aside from that above referred to, or a total of ap-
proximately S375.000 per annum.

Iirinine.1.1.—The Brown Brothers interests have been continuously and
Buccessfully engaged In the manufacture and sale of lumber and investment
Jn timber lands since 1882. From a capital and surplus of $114,418 in

1890. the net worth of the company has Increased, solely out of earning.
and enhancement in value of timber and other properties, to over $4 ,500,000

Securily.—Bonds are specifically secured bv first mortgage upon 10,270
acres timber lands in Washington, estimated to contain 644.000.000 ft.

high-grade merchantable timber, .yellow fir and cedar, valued at $3,000,000.
The greater portion of this timber has been sold, subject to the lien of this
mortgage, at a minunum of $4 per thousand feet to the Monroe Logging
Oo. of Washington.

Sinking fund.—Mort,gage requires a sinking fund to be paid the trustees
for all timber removed, based upon a releasing list filed with the trustee.

Buffalo & Fort Erie Public Bridge Co.

—

An application will be made to ^ho Parliament of Canada at the next ses-
sion for an Act to incorporate a company under the above name. The
nature and object of the application is to Incorporate a company with
power to construct, maintain and operate a highway bridge over the Niagara
Kiver from a point at or near Wuhnit St., Fi.rt Krie. in the i-ounty of Wei-
land, to a point at or near Hampshire St., nuffalo. N. Y.. for the passage
of vehicles, pedestrians and electric street railway cars, with power to col-
lect tolla and to expropriate land necessary for its purposes.

Butterick Companv. New York.—Earnings.—
Calendar Years— 1921. 1920. 1919. 1918.

Net profit... $840,094 $307,713 $326,494 $411,890
Preferred dividend 74.000 (8%) 73 .4 10 6.107

BaKance. surplus $706,094 .t234,303 $320,387 $441.8J6
Profit and loss $2,842,999 $2,198,485 x$l ,964.182 .$2.340.833
The balance sheet as of Dec. 31 shows: Cash. $423,730; Inventories.

$1,772,414; notes and accounts payable. $1,042,618; total profit and loss
surplus, $2,842,999.—V. 113, p. 2508.

Carson Hill Gold Mining Co.—Errhnnpe of Notes, d-c.—
At any time on or before April 15 1922. holders of the 7% Convertible

notes (of which $195,800 Is out^tandimt In hands of the public) dated Oct.
15 1919. payable Oct. 15 1923. convertible into stock at $25 per share, may
exchange their old notes for new 7% convertible notes dated March 1

1922, payable March 1 1927. convertible Into stock on the basis of $17 .50
per .share up to and Including Jan. 1 1923. and from and after that date
on the basis of $20 per share.
Upon presentation and surrender of the old notes at First National Bank.

Boston, on or before April 15 1922. holders will be entitled to receive notes
of the new issue equal at par to the par value of the notes so surrendered.
Interest to be adjusted.

President W.J. Loring in a letter to the 7% note holders says in brief:
"To finance the purchase of the Melones property the directors authorized

an Issue of $600,000 .5-year 7% Debenture notes, callable at 110 and int.,
and convertible at any time prior to maturity or call, into stock on the Ivisis

of $17 .50 per share for stock up to and Including Jan. 1 1923. and from
and after that date on the basis of $20 per share. First National Bank,
tru-stee. A sinking fund is also provided.

'The purchase price of the Melones property, after deducting discounts
and previous credits, amounted to slightly over $425,000.

"Subject to this provision for the exchange of new notes for old thecompany has sold the whole issue of .$600,000 new notes, subject to a dis-
count of .$30 000. All of the new notes except $195,800, which are subjecg
to exchange for old notes, have already been taken and paid for, enablint
the company, on March 1 1922. to pay for and receive the deeds of the
Melones property. Upon the expiration of the time allowed for exchange,
any of the new notes which are not exchanged will be taken and paid for—V. 109, p. 1894.

u pd u lur.

California Telephone & Light Co.—Accumulated Divi-
dends on Pref. Stock Paid Off in Pref. Stock—Earnings, &c.—
The company recently sold $50,000 Pref. stock to its own stockholders

at $80 per share and $50,000 1st M. 6% bonds to the National City Co
San Francisco, and expects to apply the proceeds to the development of
adflilional business during the year 1922.
A six-year accumulation of dividends on the 6% Pref. stock, amounting

to 36%. w.is recently cleared off through the declaration of a dividend
p:iyable In additional Pref. stock issued to stockholders of record at Dec. 31
1921 at $80 per share. Cash dividends are to be resumed beginning with
the first quarter of 1922. The Pref. stock used to pav the accumulated
dividends of appro-icimately $125,000 was obtained by capitalizing a portion
of net revenues reinvested in the property during the past six years.

Income Account for the Year 1921 (Conlraslad with the Preceding Year).

G ross operating revenue
Operating expenses, including taxes..
Non-operating expenses (net)
Bond and other interest
Amortization of bond discount
Depreciation

1921. 1920.
$294,667 $252,619
182.046 155.895

1.186 1,145
34.794 33.612

1 .685 1.633
24.201 20.395

Increase.
$42,047
26,1.50

41
1.182

S.S00

Balance $.50,755 $39,939 $10,816
Since 1915 the number of customers has Increased from 4,227 to 7,440

as of Dec. 31 1921.—V. 114, p. 202.

Central Illinois Power Co., Chicago.—Bonds Offered.—
Halsey, Stuart & Co., Inc., and A. B. Leach & Co., Inc.,
are offering at 99 and int., to yield 7.10%, $1,500,000 1st

M. 7% 20-year S. F. gold bonds (closed issue).
A'i'nimpri.—Principal, interest and sinking fund assumed by Central

Illinois Public Service Co.. which controls the company.
Dated March 1 1922. Due March I 1942. Int. payable M. & S. in

Chicago without deduction for normal Federal income taxes now or here-
after deductible at the source not in excess of 2%. Denom. SI.000. $500
and $100 (c*). Red., all or p;!rt. upon 30 days' notice on any int. date on
and after M.irch 1 1927; during the 5-vear period ending Feb. 28 1932 at
107 !^. during the 5-year period ending Feb. 28 1937 at 105. and on and
after March 1 1937 at 104 le.ss 1% for each calendar year or any part thereof
elap.sed after Feb. 28 1937.

Issuance.— Issu.ance authorized by Illinois Commerce Commission.
Data from Letter of Marshall E. Sampsell, Pres., Chicago, Mar. 1922.

Compani/.—An Illinois corporation organized to construct a modem
steam electric generating station to be located in the coal fields of southern
Illinois adjacent to the Harrisburg generating station of the Central Illinois

Public Service Co. The company will also construct, on private right of
way, some 30 miles of steel tower double circuit, high-tension transmission
line to lie In the new generating plant with the distribution system of the
Central Illinois Public Service Co.. which latter company will acquire all th«
property of the power company upon completing construction thereof.

Sccurit!/.—Secured by a clo.sed first mortgage on the proposed generating
station, having a capacity of 10.000 k.w.. and a transmission line to be
constructed. In addition. Central Illinois Public Service Co. has assumed
the piivment of the prin<Mpal. interest and sinking fund.

Sinking Fund.—Mortgage will provide for a sinking fund amounting to

$50,000 annually beginning March 1 1927 to be used to retire bonds.

Canilnlizatinn after This Financing— Aulho-ized. Oulstand'g.

1st M. 7% 20-vear S. F. gold bonds (this issue)... $1 ..500.000 $1.,500.000
Capital stock (all owned by Cent. 111. Pub. Serv.Co.) 100.000 100,000

Purpose.—Proceeds will be used in constructing generating station and
transmission line. ,«-,n
Earnings Central Illinois Public Service Co. 12 Mos. ended Jan 31 1922.
Gross earnings *>'.,Sec5Q
Operating expen.ses, m.iintenance and taxes 4.z8D.Ddo
Annual interest on divisional bonds (incl. this issue) and 1st *

Ref. bonds and secured gold notes requires .
961.920

Management.—Entire outstanding stock of the Central Ilhnois PubUe
Service Co. is owned or controlled by the Middle West Utilities Co.

Central Maine Power Co.—Bonds Offered.—Harris,

Forbes & Co. and Coffin & Burr, Inc., are offering at 98M
and interest, to yield about 6H%, S810,000 1st & Gen.

Mtge. Gold Bonds, Series B, 6%, due 1942.

Dated Jan. 2 1922. Due Jan. 1 1942. Int. payable J. & J. 'n .13oston.

without deduction for any normal Federal income tax. not exceedmg Z%.
Non-callable during first seven years: thereafter callable, all or part, on any
Int. date, on six weeks' notice, from Jan. I 1929 to Dec. 31 1929. mcluslve.

at 1 10 and at a premium reduced by H of 1 % for each calendar yeai-ther^

after to and including 1940 and at 100'^ in 1911. Denom. $1,000 and

8500 c*&r*. Old Colony Trust Co.. Boston, trustee.

Issuance.—Authorized by Maine P. U. Commission.

Data from Letter of Harvey D. Eaton, President of the Company.

Comwo^iV.-System of hydro-electric plants. transmis.sion and distribu-

tion lines serves 92 cities and towns and more than 300 industrial estabiisn-

ments in 12 of the 16 counties in M:iine. ^.'Total potjiilation estim.-itea.

215 000. Entire system is inter-connected by 510 miles of transmission

lines. Also owns gas systems serving Waterville, Augusta, Gardiner ana

Bath.
. J , , .,-

Capitaliznlion After This Financing— "Vi'^nn'nnn «/^nn noriCommon stock (paying 2%). *--t?S'2oo * 660800
Preferred stock. 6% cumulat ve nnn nnn 4 fil°'700
Preferred .stock. 7% cumulative. ,rf„rliVJi ( «lnnn noft
First & Gen. Mtge. Series A 7s. 1911 lUnlimited $3•0^0.000

do Series n 6%. due 1912 (this Issue).-.- I ^, . I . SAxxXX
Underlying Bonds, First Mtge. 5s. due 1939 Closed 4,602.000

do bivlsional bonds Closed 837,000

Earnings Year ended January 31 1922.

(Of Mortgaged Property only. Including other corporate Income.)

Gross eunings.. . . --- r--,-- "'
i 'i^T^fi?

Operating e.xpenses and taxes. Including depreciation - i->t<.^o-'

An^ullTnterelt c¥aVge"8i'totol "funded debt; lid'udfnV thU.'fsiue__529^

n.,|.,nce - - -- »156.806

ITh'e proVeeds"ltr is" understood, are to be used to refund previous issues

""?o'"'furThr desc'^i^'tTon 'ot property, &c.. and offering of Series A >.

see V. 113. p. 421.

Cerro de Pasco Copper Corp.—Production {in Lbs.)-

\ao2—Fcbrunru—]92\. Incrrnse.
]

1922—2 Afo.<i.— 1921. Inffose^

4 86'? 000 4.154.000 714,000 |9,594,000 8,240,000
—V. 114. p. 631, 202.

Cbicago Pneumatic Tool
Cal. Years. 1921.

1,354,000

$158,107
101.747

Net income, after I-ed.

taxes & (loprociatiou..
Other income— --

Total Income $2.59.8.54

Interest & other charges. 141,490
Sinking fund

Co.—Annual Report.
1920. 1019.

$1,869,093
88.832

$1.9.57.925
684.864

$1,175,943
28.324

$1,204,267
547.216
168.000

1918.

$875,683

Dlvldelids .::::::::-"("5%)6T7.65b (8%)938.520 (6H)419.172

Balance, surplus def$499,286 $334,641 $69,879 j»

Y. 114, p. 202.

$875.5663
308.667
31.163

(6)386.928

.$148,905
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Chicago Mill & Lumber Co.—Earnhiqs.—
N<^t operating loss, after operating expenses, taxes. &c.. for the year end-

ing Dee. 31 1921 was JUiO.787. Net deficit for the year 1921, after SSol ,-

785 Inventory loss. $140,000 for Preferred dividends and $127,314 for Com-
mon di\idends. totaled $988,887. Total profit and loss surplus Dec. 31
1921. $2.298.753.—V. 113. p. 2725.

Cities Illuminating Co., Inc.—Indictments.—
See United Gas Improvement Co. above.

Citizens Gas Co. (of Indianapolis).—Note Redemption.
sixty-two 8% 1-year Collateral Gold notes (numbers ranglns from 1 to

iOO) have been called for redemption March 15.—V. 113, p. 2823.

City Light & Water Co.—Cnpiial IncreriRe.—
This company, a subsidiary of Cities .Service Co., has filed notice of an

Increase In capital from $1,100,000 to $2.000,000.—V. 109, p. 75.

City Water Co., Chattanooga.—Pref. Stock Offered.—
The company is offering to its consumers and the public S625.000 7%

Cum. 1st IVef stock at par (SlOO), and also upon an inve.'stment plan at
par, whereby the purchaser may secure stock by the payment of S5 per
share at the time of subscription and $.t per share per month until the .-itock

ia paid for Tlie company allows interest upon the partial payments at
the rate of 7^ per annum until the purchii5« is completed. The sole pur-
pose of obtaining funds is to pay for extensions to the property made
»nd to be installed —V. 103, p 940.

Coastwise Transportation Corp.—Ope^'cfio-ns, (i-c.—
It is stated that three of the seven colliers recently purchased have been

delivered and placed in service Officials of the company state that these
vessels are booked ahead for 7 months The authorized capital of the cor-
poration is $600,000 8r Cum IVef and 12.000 Common shares (no par),
alao $760,500 of 10-year 7% Ship Mtge. notes.—V. 114, p. 951.

Colt's Patent Fire Arms Mfg. Co.—Obituary.—
Chairman William M. Skinner died at Hartford, Conn., on March 8.

—

V. 112, p. 2310.

Columbia Graphophone Mfg. Co.— Depoxif.'>.—
We learn that approximately 74'~r of the 8% notes have been deposited

with the protective committee and that further notes are being taken in sub-
ject to the approval of the committee. The committee, it is understood, is

assured of ~b%. which it con.siders neces.sary before presenting any read-
justment or reoreanization plan. The time for depositing notes expired
March 10.—V. 114, p. 1067, 1057.

Computin?-Ta.bulating-Recording Co.—AcqvisHiov.—
Georee W. Falrchild. Chairman, has announced that the company has

acquired full control of the Pierce Accounting Machine Co. The bu.'^iness
of the two companies will be merged at once and Mr. Pierce, the inventor
•f the Pierce machine, will be retained in the employ of the Computing
company.—V. 114, p. 202.

Consolidated Cigar Co.—Prolertjie Committee.—
A protective committee of Preferred stockholders has been organized to

lnvesTi(jafe the affairs of the company. The members are Renjamin B.
Odell. Chai'-man; E. Oliver Grimes Jr.. S. M. Schatzkin and Mortimer P..

Bernstein: Max L. Schallek. 74 Broadwav. N. Y. Ci'v, Coun.sel: Kmpire
Trust Co . depositary. It Is said that approximately \h'% of the $4,000,000
•utstandtng Pref. stock has been deiK>sited with the committee thus far.

Digest of Committee's Letter to Preferred Stockholders.
Figures published by a financial r.ews agency Dec. 14 1921 showed a net

profit before taxes of $351,000 for the first 9 months of 1921. The state-
ment for the full calendar vear 1921 re\e;iled that net earnings were con-
verted into a loss of $728,797. The statement i.ssued Dec. 31 19?0 .showed
a suri'lus of $5f'8.707. and statement is-sued Dec. 31 1921 .showed a deficit
of $879. 28f). While depreciation of raw material may account for a part
•f such loss. It is impossible to be'ieve that this large loss could have arisen
except throueh what the committee believes to be had management. Close
connection between this company and American Sumatra Co.. which i.s also
the lareest creditor, .seems to this committee to be Inimical to the best
Interests of the Preferred shareholders.
Data from Letter of F. de C. Sullivan, Sec. Exec. Comm. of Corp.

It i.s unnecessary for any stockholder of thi.s company to Join the com-
mittee or pa.v an as.seK«<ment of $2 50 per sh;ire to secure any information
as to the company's finances, past, r.resem or future. The books and
records of the company are open of access during business hours to the na-
•onable Inspection of .stockholders, and officers of the company who are
In charge of If^ executive, financial and manuf.-icturing depariments will he
pleaaed to furnl.sh information or answer quest tons which duly riualificd
ttockholders may propound for the purpose of eliciting proper know ledge
•f the company's activities in the past or the judgment of its management
•• to Its future prospects.
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Crucible Steel Co. of America.—Pauses Common Div.—
The directors have decided to omit the quarterly dividend usually paid

April 30 on the outstanding •JoO.OOO.OOO Common stock, par $100. Quarter-
ly dividends of 1% have been paid on this issue since June 1921, when the
rate was reduced from 2% quarterly.—V. 114. p. 310.

Cuban-Dominican Sugar Co.—New Company Formed to

Take Over Cuhan-Dominican Sugar Development Syndicate.—
Plans for the organization of a new $30,000,000 corporation
to aeqiiire control of the sugar estates owned by the Cuban-
Dominican Sugar Development Syndicate, to be known under
the above name, have been announced by the managers of
the syndicate. An official statement savs inbrief:
The syndicate was formed in May 1920 with subscriptions of $30.948.00(J".

of which $25,000,000 has already been paid in and upon completion of the
further calls on the syndicate, plus the amount of stock to be subscribed for,
will represent a total cash investment of approximately $33,000,000.
The new company will start with stockholders as members of this syndi-

cate representing powerful financial interests The Howell interests and
other strong financial groups will have representation upon the board of
directors
Tne properties Involved have an estimated production capacity of about

1,200,000 bags of sugar a year.
The new company will have an authorized capital of 83.000 shares of 8%

non-cumulative preferred stock, par SlOO. with full voting rights, and
1,100,000 shares of common stock of no par value.
The syndicate niaiiauers will transfer to the new corporation all of the

assets of the Cuban- Dominican Sugar Development Sviidicate, and the
subscribers to the syndicate will receive 51.0ft4 shares of pref stcok and
516.831 shares of common stock ratably in proportion to their subscriptlona.
The managers are authorized to sell, io order to provide working capital

and pay certain purchase money liabilities and to provide funds for cane
lic)uidations. of the syndicate 30,948 shares of preferred and 516.831 share*
of conunon stock, which has been offered to the subscribers of the syndicate
and has been largely subscribed for; and provisions will be made for an
underwriting for those subscribers who do not avail themselves of this
opportuiiit.v
_^Applicaiion wiU be made to list the stock on the New York Stock Bxch.

Defiance (O.) Machine Works.—Receiver.—
Federal Judge Killits recently appointed E M Hummer receiver; George

P Halii\ Was named special master The Chicago Screw (^o instituted
the proceedings Axnoug the creditors is the U. 8. Government, which
asks for SH7.563.

Detroit Edison Co.— Stock Offered.—
Dominick & Dominick and Spencer Trask & Co are offering an Issue of

stock at the market, present prices for the Issue showing a return of aboil
7J.2'7, on the investment.
The company pays >!% dividends per annum on this stock and its earn-

irigs have averaged well in excess of dividend requirements after deprecia-
tion and reber^es over a long period of years. Net earnings in Janixary
showed an increa.se of 43.6% over January 1921. The company does the
entire conmiercial lighting and power business in Detroit and its stability
of eiirning power gives its stock a high standing among conservative in-
vestors.— V. 114, p. 858, 742.

Duquesne Light Co.— Files New Tariff.—"
The company recently filed a new tariff with the Pennsylvania P. 8.

Commission providing a supplement to its present rates, which Is to become
effective April 3 The new rates established for standard series street
liijlitiiig witti l.OOO-Ciindle-power lights are fixed at $80 a year, and with
I ,.5(i(l-candle- power lights at .<95 a year The present rate of the emergency
municipal series street lighting Is withdrawn.— V. 114. P 202.

EasteFn^Rolling Mill~Co".—Defers Preferred Dindend.—
The directors on March 14 decided to defer the pavment of dividend on

the Preferred stock for the quarter ending March 31 l'922, duo for payment
April 1 1922, until a later date.—V. 113. p. 2620.

Elder Corp.— ro Dis.'iolve.—
The stockholders will vote March 24 on dissolving and on approving a

plan of reorganization of the Elder Manufacturing Co and Elder Corp..
and on authorizing the sale of a.s.sets, &c. See Elder Mauufacturlng Co.
lu.V 114, p 527 —V. Ill, p 1373.

Electric Alloy Steel Co.—A7nni(d Report.—
PreNldent l.ouls J. Campbell is quoted as staling that the company booked

as much business the first two months of this year a.s it did in all of 1921.
The balance sheet Dec, 31 1021 shows: Cash. $|S.7.')S: bills receivable,

$fi2..'l9fl: accounts re<-eivalil(! (less reserve). $10. 0,*")!!; Invoiiiory of raw and
fiiiisheil material (under market orice) . $183,144: nolej. pavahle (unsecured).
$240.()()0; accounts payable, $73.."),'iS; profit and loss deficit. $o34,6ti0
(compared wiih $53,475 ou Dec. 31 1920).— V. 114, p. 203.

Electric Storage Battery Co.— To Chonqe Par of Slocks.—
The stockholders will vote .April |0 on chanxlni; the par value of the Con»-

inoii si.ick from .5100 lo no |),ir v.ihie. and on reilucing the par of the Pref.
(Vom $100 lo $2.i. Four shartw of no par value t^omnion stock will
ii'*! for each $100 par v.ilue share. There will bo no chanite In the

n/Mis of the I'referreil stockholders except that they .will receive four shares
of stock of $2.'> par for ojich share of $100 par now iii'ld.— V. 114, y. itil

.

Framerican Industrial Development Corp.—Honds
SoW.--Tlu) h;inkiTs Ji.imcil hclow li;iv(> suld at •.•*.) and int. to
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1871, when Fes. 25 were paid. For last 15 years dividends have been not
1^8 than Fes. 75 per share, and since close of war the rate has been Fes. 120
per share, involving a dividend distribution equivalent, at present exchange
rates, to about .f 1,100,000 per annum.
During the la^t ten years net profits, after maintenance and fixed charges,

but before allowing for betterments and improvements, were equivalent,
at the exchange rates prevailing during such years, to not less than $6,000,-
000 each year.

Capitalization of Schneider & Co.—Capital consists of 100,000 shares,
declared value Fes. 360 per share. Shares are .selling at about Fes. 2.400
per share, yielding about 5% at the pre.=ent dividend rate. The 4%
sinking funcl bonds of Schneider & Co., which mature in 1942. are selling at

about 84Ji%, equivalent to a yield to maturity of about 5.25% subject to
tax, or to lass than 4.75% after deducting taxes.

Purpose.—Funds provided by this issue are to be used by the corporation
In buying at or below the market a substantial part of the interests which
Schneider & Co. have acquired, .some of them during the last few years, in

corporations supplemental to their own, both in France and elsewhere.
Such companies are engaged in mining coal and iron and in operating
metallurgical works in France, Belgium, Luxemburg, Lorraine and the
Rhenish Provinces. The purchases will also include shares In companies
controlling metalliirgiral or manufacturing enterprises in other parts of the
world, including (he Skoda AVorks in Gzecho-Slovakia.

Listing.—The bonds hxve been listed on N. Y. Stock Exeh. "when issued.'

General American Tank Car Corp.—Anvuol Re-port.—
The financial report for the year ended Dec. 31 1921 shows: Net earnings,

after inventory adjustments. &c., was $2,262,404 (against .'S2,941,328 in

1920): cash as of Dec. 31 1921. SI. 313. 888; inventories, $1,736,224; notes
receivable (less advances) , $4,209,466; balance applicable to Common stock.
$10,551,002.—V. 114. p. 529.

General Baking Co.—Larger Dividends.—
The company has declared quarterly dividends of $2 per share on both

the Common and Pref. stocks, payal)Ie April 1 to holders of record March 25.
During the past year quarterly distributions of $1 75 per share were paid
en both of these issues.—V. 114, p. 952, 203.

Gilliland Oil Co.—Offer for Purchase.—
It is reported that M L Behedum, Pittsburgh, Chairman of the Trans-

continental Oil Co , has offered $8,000,000 for the company's Haynesville,
La., acreage. The Ohio Oil Co was reported to have offered -SO,000,000
for the same property.—V. 114, p 1068.

Globe Shipbuilding & Dry Dock Co.— Sale.—
The company's plant, it was recently stated, has been sold for $1 ,050,100.

—V. 114, p. 633.

Gold-wyn Pictures Corp,—New President.—
Frank God.sol, Chairman of the board, has been elected P*re.sident,

succeeding Samuel Goldwyn. Mr. Godsol will continue as Chairman.

—

V. 113, p. 423.

Great Lakes Dredge <^ Dock Co.—New President, (Src.—
John F. Cushing, formerly Vice-President, has been elected President,

succeeding H . C. Wile, who has been made Chairman of the Board.—V. 113,
p. 76; V. 112. p. 475.

Great Lakes Engineering Works, Detroit.— Stocl.—
According to a Detroit dispatch, the stockholders have voted to increase

the authorized capital from $600,000 to $1,.500,000 (par $10) Of the new
stock 15,000 shares, it is said, will be distributed as a stock dividend to
holders of record M:irch 1; 10.000 shares will be offered to present stock-
holders at par, payable on or before March 31 1922, in cash aud the remain-
ing 60,000 will be held in tlie treasury.—V. Ill, p. 1665.

Harmony Mills. Coboes, N. Y. , and Boston.

—

Capital.—
The company has filed a certificate with the Commissioner of Corpora-

tions showing a reduction in capit;il from $3,7.50,000 to $3,000,000 through
cancellation of 7,500 shares of preferred stock, par $100, already purchased
by the corporation. There is now outstanding 15.000 shares of preferred
and 15,000 shares of common, each of $100 par value.—V. 113, p. 1777.

Hortonia Power Co., Rutland. Vt.— Notes.—
An issue of $135,000 5-year 8% Conv. Non-callable Secured Gold notes,

dated Aug. 1 1921 and due Aug. 1 1926, was offered in Oct. 1921 by Pond
Co.. Boston.—V. 102, p. 1439.

Houston Oil Co. of Texas.—New Direcfor.—
8. W. Fordyce has been elected a director, succeeding Festus J. Wadfi.

—V. 114, p. 953. 743.

Indiana Pipe Line Co,-— Extra Divdiend.—
The company has declared an extra dividend of $2 per share in addition

to the usual quarterly dividend of $2 per share, both payable May 15 to
holders of record April 24.—V. 114, p. 858.

Industrial Hydrogen Co. of America.—Incorporated.—
Incorporated March 8 1921 in Delaware with an authorized capital of

$12,000,000 to develop patents for the manufacture or distillation of hydro-
gen, &c.

International Nickel Co.—Pendiustment of Plants.—
An authoritative statement to the "Chronicle" says:
"Owing to the decline in demand for nickel during the past year, arising

out of the depression in lr:ide and limitation of armament programs, the
management ha ve decided upon a rearrangement of their operations designed
to promote econom.v and efficiency One of the Bayonne plants of the
company is being dismantled and part of the equipment is being transferred
to the compiny's plant at Huntington, West Virginia and part to the
refinery at I'ort CJolbourne Certain of the equipment will be reinstalled
in the company's other Bayonne plant

"

J. L Agnew, Pres of International Nickel Co. of Canada and a director
of the New Jersey coitipimy. is quoted in part:
"Experts of high standing have been engaged with a view to broadening

the field for nickel and monel metal parts In the past most of the nickel
has gone into armament and war material, and with the Disaramment
Conference over and disarmament a fiict, because of the agreement to
reduce ships and armament, tlicre will be a substantial reduction of nickel
for these purposes The industry Is therefore facing an entirely new
condition where new uses will have to be forthcoming to make the industry
a success."

Netv Chairman of the Board—New Directors.—
Charles Hayden was recently elected Chairman of the board, a position

which has remained vacant since the death of E. C. Converse.
Britton Osier of Toronto and J. L. Agnew have been elected directors.

—V. 114. p. 1068, 743.

fRobt. H.) Ings'-soll <fe B'-o.— Readjust, of Affairs, i{-c.

The creditors' committee. H. C. Smith. Chairman, in a notice March 10
to the holders of notes, claims against and olher obligations of the com-
pany, advised them of the events leading up to the offer of $1,500,000 in

cash made by the Watorbury Clock C:;o. . subject to the approval of the court
March 20. This offer covers all of the property with a few minor excep-
tions, and includes the slock of the Knglish company. It contains a waiver
by the Walerhury company of an alleged claim of $183,000 for watches sold
to the company since April 15 1921 , and provides for the repayment to the
trustee of payments made by him since Feb. 10 1922 for repairs, parts or
watch machinery and factory supplies. Certain concessions in the offer
it is believed will increase .somewhat the amount available for distribution
among the crediiors The trustee, at the request of the Ingersolls, will sell

separately any alleged claims which may be as.serted against the committee.
As the offer of the Waterbury company is much less than the book value

of the as.sets, the committee gives its reasons why it recommends the offer
as the best possible outcome of the committee's efforts.

In view of the competition which the committee has encountered from
the manufacturer of the cheap watches sold by the Ingor.soll company, to
say nothing of the difficulties incident to raising sufficient new moneys
to create a new .source of supply and furnish adequate working capital, the
committee recommends concurrence by the creditors in the action of the
trustee in bankruptcv in accepting the offer of the Waterbury Clock Co.,
unless prior to Marc^i 20 a better proposition is forthcoming.
To facilitate the committee and the reorganization managers, creditors

are notified that the Waterbury offer, if approved by the court, will consti-
tute a substitute plan under the plan and agreement of reorganization dated
Joly 16 1921. This substitute plan shall be binding upon every depositor

(and every 7% noteholder) who does not withdraw therefrom beforeMarch 31 arid upon prior payment to the depositary of 2% of the faceamount of hi.s notes and claims as a fair contribution on his part towardsthe rea.sonable expenses of the reorganization managersThe letter further slates: Within the last few days the committee hasbeen mformed of the preparation of other plans for the reorganization ofthe company but ihey are not yet sufficiently developed to submit to the
creditors. Should ihey assume concrete form and he placed before thecommittee prior to March 20 the committee will use its best efforts to havethem duly con.sidered by the court. Compare V. 114. p. 858, 953, 1068.

Interstate Coal & Dock Co.—Reorginizition.
The creditors' committee (see below) has announced that for the purpose

of carrying out the plan of reorganization authorized by the creditors thecommittee has caused to be organized in Maine a new corporation called
Interstate Coal ^t Dock Co., with an authorized capital of $3 000 000 7%cumulative Preferred stock and 50,000 shares of Common no par valiieThe new corporation has taken over from the receivers the offices and
business of the old company and has begun operations
Pursuant to decrees of the U. S. Court at New York and like decrees or

the courts of ancillary jurisdiction, all the property and assets of the oldcompany (of Wisconsin) have been transferred and conveved to the new
corporation, including 9.600 shares of the capital stock of the Low Volatile
Consolidated C'oal Co. of W. Va., which was pledged to certain creditors.

In accordance with the provisions of the reorganization agreement voting
trust certificates representing Preferred stock in the new company will be
issued to creditors having liquidated claims in amounts to be fixed by Special
Master Williams, and voting trust certificates representing Common stock
will he issued both to crediiors having liquidated and unliquidated claims
and also to stockholders of the old company, as their interests may appear

Dirt'ctors of the new corporation are: E. M. Poston, Pres., Co\unibus'
O.; (^has. A. Hinsch, V.-Pres., Cincinnati. O.; Wm. G. Mather, V.-Pres

'

and Whitney Warner. Cleveland. O.; C. H. Mead. Sec.-Treas. & Gen. Mgr"
Beckley, W. Va.; J. G. Farquhar. Pittsburgh, Pa., and F. K. Pendleton'
General Counsel, New York.

*

Creffitor.i' Committee.—E. M. Poston, Chairman; C. H. Mead. Sec.;J.G.
Farquhar. Wm. P. Belden, R. S. Spilman, T. G. Tinsley.—V. 113. p. 855.

Island Crpek Coal Co.—Extra Dividend.—
An extra dividend of $5 per share has been declared on the Common stock

In addition to the regular quarterly dividend of $2 per share, both payable
April 1 to holders of record March 21 The following dividends have been
paid extra: $3 each in 1912. 1913 and 1914; $2 each in 1917 and 1920.
Compare V. 112. p. 2647 —V. 114. p 634.

Jones Bros. Tea Co., Inc.

—

Dividends— To Retire Stock—
Earnings, d'c.—
The usual quarterly dividend of 1 ?<% has been declared on the Preferred

stor^k. piyahle Apr. 1 to holders of record Mar. 22.
The company has c.illed for the retirement of .1160,000 of Preferred stock,

the money for this purpose having been already set aside from earnings in a
spc-ial sinking fund account.
The bo.ird also decided to recommend to the stockholders on increase in

the number of directors to nine, as compared OTth seven at present. This
will be subject to approval by the stockholders at the annual meeting to
be held on .4pr. 10. It is understood that a well-known manufacturer and
a prominent attorney, who have substantial interests in the company, will
become directors.
The report for the year ended Dec. 31 last shows a profit of 8562.054;

taxes, $60,000; balance. $502,054; Preferred dividends, SJ?80,000; surplus,
S2'^'\0,54: previous surplus, .$516,418; total surplus, $738,472.
The consolidated balance sheet as of Dec. 31 last .shows inventories of

merchandise and materials, $3,282,200; green coffee jobbing accounts re-
ceivable. S467.050; miscellaneous accounts receivable, less reserve. 5181,458;
cash. $730,655; green coffee jobbing accounts payable, $1,321,423; mis-
cellaneous accounts payable, $194,674; reserves.$283,868. and total assets
and liabilities, $16,609.911.-V. 114, p. 9.53. 743.

Kelly-S-orir»gfield Tire Co.

—

New Directors.—
C A Brown, T C. Marshall, J V. Mowe and M. Switzer have been,

elected directors, increasing the number of members from 8 to 12.—V. 114,
p. 851.

Kelsey Wheel Co.

—

Earnings.—
Earnim/s Cal. Years. 1931. 1920. 1919. 1918.

Snlcs less returns, &c.. ..$17,487,598 $25,200,913 S21.843.160 $10,.336,315
Cost of sales, administra-

tion, &c., expenses... 14.057.142 21.875.109 19.232.134 8.950.780

Bil.nce $3.430,4.56 $3.3?5.804 $2,611,026 $1,385,535
MiscelLmeous income... 124.475 1,54.988 281.709 119.755

Total $3.5.54.931 $3,480,792 $2,892,735 $1,505,290
Reserved fordspreciation $1,130,997 $663,867 $418,740 $407,601
Provision for Fed. taxes. 5'7.614 700.000 781.090 275,000
Int. on borrowed money 103.4-58 200.917 66.318 45,910
Preferred di^^dend. (7%) 186.753 191,902 199.780 204,750
Common dividends.. (13^%) 1.50.000

Balnnce, surplus $1.4,56.109 $1,724,107 S1.426.S07 S572.029
Theb il incesheetasof Dec. 31 1921 shows: C.ish. $1 .887.401; inventories,

$1 .722.686; land contracts payable, $84,409: accrued local taxes, compensa-
tion insur:ince and miscellaneous reserves. $416,606: provision for Federal
income and profits taxes and Canadian taxes, $534.055.—V. 113. p. 2317.

Kennecott Copper Co.—Copver Output (in Pounds).—
1922 Feb 1921. Increase

\ 1922 2 Mos 1920.
'^'''^^''"^'a

7,899.680 6.957.820 941.8601 12.660.700 14,419,060 1,758,360
—V. 114. p. 743, 528.

Kings County Lighting Co.—Gas Law Invalid.—
See "Current Events," "Chronicle" March 11. p. 1024.—V. 114. p. 1069

(S. S,) Kresge Co.

—

February Sales.—
Sales reported in the "Chronicle" last week were those of S. H.
1922—Pc&ruorv—1921. Increa.fe. \

19-32

—

2 Mos.— 1921.
I -7CO Qoo <si /ifiT ar.o ooor -T'^Q 17 QRfi aQ7 Sfi fi.'«2 9.51

Kress & Co.
- Increase.

$3,763.380
'

S3 .467.'652 '$295 J28|37!36(3.897" ""$6,682,951 3677,946
—V. 114. p. 1069. 63t.

(S. H.) Kress & Co.

—

February Sales.—
1922

—

rebruar,/—\92\. Decrea.'se.] 1922—2 Mo.'!.

—

lO'^l.^

$l,S31,.54l .«M ,850 398 $15,857 1.$3 .466 .837 $3,623,206
V. 114. p. 1069, 634.

Decrease.
3156.369

McCrory Scores Corporation.

—

February SnJes.—
1922-Fr&.— 1921. Increase] 1922—2 Mo.t —1921

. 7

$1,056,009 $945,928 $110.081 1$2.026.056 $1,843,988 $
\T 1 1 yl r. CKO TAA-V. 114. p. 859. 744

Increase.
$182,068

stock

-V . 1 14. P »09. /4*.

Magma Copper Co.

—

New Bond Issue Proposed.—
The stockholders will vote March 28: (1) on increasing the Capital stocn

from $1,500,000 (pnr $5) to $1.7.50.000 (par $5); (2) on authorizing the

issuance of $4,000,000 bonds in such denominations, payable at such date,

bear su.'h rate of interest. &e.. and convertible into the stock at suen
price, terms. &c.. as the directors may approve.

, ,. ,j _
Secretary TI F Dodge in a letter March 10 1922 to the stockholdeB'

.savs in brief- "The directors have decided that it is advisable and for t*e

best interests of the company to raise funds for making improvements rec^-
mended bv its consulting engineer and by its general manager anrf 'or

general corporate purposes. To iiccomplish this, the board has OMCiata

to crease a convertible b6nd is,sue, which requires incre.a.sing the capital

stock to take care of such conversion. It has not been definileV oewji^

mined whether such bond will be a debenture bond or bo securea oy a

morigagc on the property. ». j „.ii Ko offomH
"The entire is,sue of anv bonds which may be authorized will oe otieroa

for subscription to the stockholders, and we expect to have the issue unaer-

writlcn.'—V. 112. p. 2989.

Marland Oil Co. (of Del.).—Production.—
The company's gross production for February was 287,00(J Dbls.. com-

pared with 129,000 bbls for Feb. 1921—V. 114. p. 1069, 635.

Maxwell Motor Corporation.—Notes ^"'^^<^-"7,n„.
The entire issue of Series "A" 7% gold notes, dated June 1 1921, nave

been called for payment April 1 at par and Interest at the central union

Trust Co.. 80 Broadway, New York City.—V. 114. p 8b.

I
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Mathieson Alkali Works (Inc.).

—

Earnings.—
Calendar Yram— 10'21 1920

EarniiiBs after deduct mfg .sell * gpn adm. exp. $36fi.n36^$l ,006.409

Provision for depreciation and depletion 515.672 481. .535

Net earningrs .def$149.635 S524.874
Other l^omi: -. def 39.012 60.427

Totallncome defS188.648 SoS5.301
Ve^eral income taxes 56.1.56

preferred dividends (Hf%)53.246 (7)213.332

Balance, surplus def$241.894 $315,812
—V. 113. p. 2727.

Middle States Oil Corp.

—

Haskell Purchases Road.—
In the interest of his companies. Gov. C. N. Haskell, chairman, has

purchased the Louisiana & Northwest RR.. and immediately will institute

Improvements necessarv to handle the rapidly gnwing traffic in the oil

fields extending about 7.5 miles aloni its 120 miles from Chestnut. La.,

to McXeil, Ark., according to an official announcement March 11. which
further states in brief; jj .

"Orders to rebuild the roadbed and purchase additional equipment,
especiallv cars suited for transporting oil. already arebein.? e.xecuted. The
road, built in 1105. was of small consequence until discovery of nil along its

line. Gross earnings prior to this rarely exceeded S20.000 per month:
as a result the road went into the hands of a receiver in 1913. where it

had remained ever since. Opening of the Homer oil field gave a little

improvement; the Magnolia field added strength, and finally the discovery

of the Hainesville field, even with its inadequate equipment and facilities

enabled La. & N W. to earn over .5203.000 in Jan. 1922.
"The new board of directors is composed of J. T. Monahan. V.-Pres.

Metropolitan Trust Co.. New York: W. M. Cannon, gen. counsel of Middle
States: .\dam H. D vidson, Dallas. Te.xas: Lieut. J. Sherry O'Brien, of
Middle States, and \V. F. Carter, Gen. Counsel of the Boatmen's Bank of

St. Louis.
[It is stated that H. P. Long of the Louisiana P. S. Commission will op-

pose the sale. Tlie present receiver of the road is Ernest R. Bernstein.]
—V. 114. p. 954. 744.

Montana Power Co.

—

Earnings (incl. Sub. Cos.)—
Results for Three and Twehe Xfonlhs ending Dec. 31.

1921—3 .Vfos.— 1920. 1921—12 Mo.?.—1920.
Earning.? $1,635,235 51.945.661 .?6. 106.384 $7,028,086
Op.exp.&tax.'in^l. Fed. taxes) 609.292 781.469 2.494. 16S 2.811.737
Int. & bond discount 436.186 443.010 1.748.221 1,7.5S.6'6
Depreciation 300.000 300.000

Balance, surplus $579,757 S721.182 $1,563,995 S3.057.723
—V. 113, p. 1S94.

Motor Wheel Corp., Lansingr. Mich.

—

Enminas.—
Net profirs for the year ending Dec. 31 1921. after Federal taxes, was

$301,.341. compared with $433,856 for the year ending Dec. 31 1920.— V.
111. p. 1858.

Municipal Gas Co. Albany N. Y.

—

Xexo Finnr.civn.—
The company, it is stated. Is planning to spend approximately $1 .000.000

In the near future to enlarge its electric:il system, and has filed an applica-
tion with the New York P S Commission for authority to is.sue 3 )-ye.ir

8H% bonds to finance the projected improvements The plans, it is

stated, include the acquisition of additional real estate adjoining the present
plant, construction of new buildings and installtion of a 21,225 k v. a.
turbo-generator — V 112, p 1289

New Jersey Power & Light Co.

—

Bonds Offered.—Halsey,
Stuart & Co., Inc., are offering at 86?^^ and int. to viold
about 614%, $100,000 1st Mtge. 5% gold bonds of 1910.
Due Feb. 1 1936 (see V. 102, p. 1440; V. 108, p. 2129;
V. 113. p. 1477).

Company.—Organized in 1915. Serves without competition electric
light and power in Dover. Wharton. Rockaway. Bcrnardsville. Boonton.
Lambertville. Flemington. Newton, and 31 other communities in north
central ind northwestern S'ew Jersey, having a combined estimated popu-
I.ition in excels of HI 000. [The company, it is stated, has just ac(iuired
tbe property of Woodboume Electric Co. at Sussex, N. J.l

CaniCal -Inn. 31 I92J

—

Authorized. Otil^tnnditn.
1st Mtge. 5% gold bonds, due 1936 - x $1.1'>7.000
7% Cumul Pirtl'ipiting Pref. slock. ...$1,000,000 330.100
Comm 1.000.000 3:)6.000

x Au limited by the resrr1'-lion« of liie mortgige.
Puf 1-; will be u-'«e<l to reimburse the tre.asury for exppndituros

heretofore made for additions and betterments, and for general corporate
purposes.

Gro<M earnings $573,958
Op»^ratlng exp«-t of depreciation) 358,262
Annual interest on $l,497.iX*0 1st .Vltge. 5% bonds 74.8.50

Balance $140,846— V. 113. p. 1477.

New York & Queens Gas Co.

—

Gas Lnm Invalid.—
B«» •Curri'nt KvenUi. ' "Chronicle" March II. p. 1024.—V. 114. p. 1070.

New York Telephone Co.

—

Annual Report.—
r-.K/Tirf/jr VfO/-, 10 M I'l.'O, 1919.

Tot.il .•..rningi $'• s $87. 906.466 $39 3 12. .568
Total r;xp.n-«H, ^ . 82.423.439 27.».'5.186
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f^'tli Steel Co., Cleveland. -F.nmingn.—
/ ' Cnltniiar Yearn— 1021. 1020. 1010.

V ;.r„riu lo«$l.:'HH..304 $3 15V '.'.S $1 7<'0 nc
'' '" 76fl.M.12
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The balance sheet as of Dec. 31 1921 shows total assets of $25,166,569.
against $29,406. .536 Dec. 31 1920. This includes property account,
$15,870,730, and also current as.sels of SO.790.936, notably cash, SI.435;
accounts receivable (less reserves), $717,189; and invj^tories. $4,472 681.
Offsets include with other items (a) current liabiliiies. S793.163. repre-
senting accounts payable; (b) 7% Pref. stock. 88.830.600: (c) Common
stock. 411 .668 shares no par value, declared value ?5 per share. $2,0;)8,340,
and also (d) profit and loss surplus, $1,531,168, against $1,854,782 Dec. 31
1920.—V. 114, p. 416.

Ohio Fuel Supply Co.

—

Earninas.—
Calendar Years— 1921. 1920. 1919. 1918.

Gross income. $13.578.1.59 $16,188,981 $12.588.4.55 $12,586,864
Net. after taxes. &c 4.254.696 5.640. .596 3.867.631 4.5.17.006
Dividends 3.125.899 3,159.715 2.774.000 2.377,560

Prom and U«ii .ui-plu. D«c. 31 11.631.107 $1,8M,7M $1,389,921

Surplus $1,128,797 $2,480,881 $1,093,631 $2,219,448—V. 113. p. 2511.

Pacific Mail Steamsh'r) Co.

—

.Annual Remrt, &c.—
Results for Cat. Years— 1921. 1920. 1919. 1918.

Revenue-s S5,948.932 SIO. 136,099 $7,505,274 $4. 144.60$
Net. aft. taxas& depr..loss.S331.712 S1.647..534 $2.1^3.012 $1,504,226
Inc. from securs. &acc'ts 28.858 150.514 379,969 268,534

Gross income $302.8.54 $1798.048 $2,502,981 $1,772,760
nprfi/f«—Mi.srell. rents.. SS9.1'^3 $174,468 $125,240 $86,511
Interest and discount 103.573 1.110 980

Net income def$495.591 $1 .622,470 yS2.376. 761 $1,686,250
Prcfi-rred dividends (5'<i)?S9.250
Common dividends (50^7.50.000 (60)900.000 (60)795.000

Balance, surplus defS495.591 y$872.470 ySl.476.761 y$802,000

y From the above surpluses, respectively, there were set aside as a reserve
for income, excess profits and war taxes. $345,000 in 1920. $600,000 In
1919 and $800,000 in 1918.
Oale H. Carter has been elected President, succeeding George J. Baldwin,

who becomes Chairman of the Board. M. C. Brush. Senior Vice-Pres. of
the .American International Corp.. and Lawrence H. .She<irman. have been
elected directors, succeeding Maurice Bouvier and N. De Taube. H. S.
Brophy. .\.sst. Treas., has been elected Treas., succeeding A. G. Bates.

—

V. 113. p. 1367.

Penmans, Ltd., Montreal.

—

Annual Report.—
Calendar Years— 1921. 1920. 1919 1918.

Sales $4.789.0,53 $9,499,181 .$8. .5.38.848 $8,648,383
Profits $223,856 $460,306 $1,437,292 $1.3.58,331
Deduct—Depreciation.. $129,720 $121,160
Bond interest 100.000 100.000 100.000 100.000
Pref di\ndends (6%). 64,500 64.500 64. .500 64.500
Common divs .(10%)215.060(9Ji)209,684(61^)145. 166(7^)161 .295
Patriotic contributions 4. .5-47 13.907
W:,r t:ix 45.000 425.000 3.55,169
Reserve fund 500,000 500,000

Bad debts, written off.. 8.806

Balance, surplus loss.$164.510 i41.122 $68,359 $42,300
Total profit and loss $880,882 $1,045,392 $1,004,270 $850,167— V. 112, p. 1030.

Penn Central Light & Power Co.

—

Li.'ifivo.—
The Philadelphia Stock Exchanae on March 11 listed 210 additional

no par value Cumulative Preference shares, full paid, making 42.679
shares of said stock listed at this date, and leaving a bahince of 2.066 shares
to be listed upon official notice of i.ssuance full paid.— V. 114, p. 955, 745.

Pennsylvania Power & Light Co.

—

Stock Offered.—
Dominick k Dominick are offering an issue of 7% Cumulative Pref. stock

(no par value) which is redeemable as a whole at SI 10 |)or share and dIvs.,
at 96 and divs.. to yield about 7.29%. F.arnings of the company applicable
to payment of di\ idends on the Prpferred stock for the last 12 months were
more than 2 Hi limes the annual dividend requirements on the total amount
of Cumulative lYeferred stock to be issued. Compare V. 114, p. 636.

(J. C.) Penney Co.

—

Aiinual Report— S'lles.—
Calendar Years— 1921. 1920. 1919. 1918.

.Siles $46.6)1.928 $42,846,009 $':'8,7<!3 96.5$21 .338.103
Gross profits 9.719.407 5.663.2.50 7.157.711 5.145.278
Olherincome 353.240 846.665 480.337 441.948

Total income
Exp.. d"nrec.. &c
Reserve for Fed. tax.

Net profit
Preferred dividends-
Common dividends..

.$10,072,647

. 8.492.r>33

325,3^0

$6..509.915
6.865.662

$7,638,048 $5. .587.222
4.605 606 3.5S6 109
1.064.750 1.305.359

$1.2.54.63t loss$355.7J7 $1,877,692 $695.7.54
192.937 203.819 72.917 526,600

472.000

Bilanco. surplus $1 061 .607 dfSI .031.566 »1 ,804 775 $169.1.54
Prorit&lo.ss.sur. Dec. 31 $3.-363.420 $?. 213. 4.59 $3,614,117 $2,064,117

Sales for Month and Two Months ending Feb. 28.

] 902 Feb 1 92 1 . Dr'-rcnsr I 1 '• .'2 2 A los 1921. Drrrense

.

$2.-395,107 $2.73.'.386 .?.337.,279| $4.-560.157 $5,490,947 $930,790
Presi<|i>nt E. C. Hams, rccentl.v announctxi thit 50 new s'ores are to he

openixl durinit the year. Incre-islng the tot.il to 372. This action. It Ig

siate<l. Wis decided upon at a series of meetings by the boir^l held during
the p 1st week. The number of stores now in operation Is 313 —V. 114,
p. 715. 312.

Phelps-Dodge Corp.

—

Contract With Am. Smelt. Co.—
See American Smelting & Refining Co.— V. 113, p. 2728.

Phillios Petroleum Co.

—

./ni"' Purchase of Osage Lease*.
See Skelly Oil Co. below.— V. 114, P- 9.55.

Pittsburgh Plate Glass Co.- 1 nnual Rmnrt.-
Cnlendar Years - 1921. 1920- 1919.

RariiliiKK after Koderal
inxuN. &r x$9.869,5.32 $10.8.58,096

Rnrnx. before deprecia-
tion A Fed. taxes - $11, .560.635

D.M.rw.. Ac . rhKd ..ff. 3,126,656 2.262,180 1.050.517
FmI ta)i«M paid for pro-

vlouii yoar 2,806.490 1,415220

1918.

$B.^3n.235
1,646.608

1.260.613

Net nurnlngii for year. $6,742,878 $ft.nw.426 $.S.464..H9H $2.721.1.58
Cmh dividend* 2-948.400 3,355.0«14 I.HIO.AAflj 1.748,078

Hurplnx for yn«r $'1

Hurp beglniilnic of year. 1<

•2.343.462 «

10,491.61(1
!0 $073,078
il II.H.52.308

Toml •urplud $20.0H1.HI2 $21 Kl,5 078 $19, 479.605 $12.826.3H§
•••W 'llv. from prior >iir 8,154.640 220

r uiilwi nik Cr. 12, 110
.• prof. mk. 107 017

.1 III Cr.MOl.OOd
• iMMiaril iHirlton alk div. Cr. 180 ...... ......
I)nii-.«l iM.rn 1020 Fed.
im r<*M.rve ^,77,695 ...... ......

«|« '.'MT 4?fl «10 40t,nift »|? 82n 168
• •«f. fur lili'(fi< tot |t|.'l niv hIiiimii Hflnr

lor mlliimiixl Fudiual laiiw of 1U21.

—

Totnl |>roril k lowiinir-
j>lii< nnd of yrnr . •'.'" '

Tlif i»(iiiuiil ri'porl uln''

divliii'i liiK * D-vnrvn of $l,lifU.

V 114. P 1071.

Plttshurph steel Tube Co. Rrrrivrr.-

Il U rrpnrlr'l Ihiil IliU conipitny. cjipllalUnd for alHiiil $-500,000, hM
(our Inl4i r<><'i<lv<THlilp

Porto Rico Oa« Co. - Rmrgnnitntinn Plnfi.-
Ti"- '•"iMifil"'" for 'iio ti non noo i-i Witf «*» •Itikliiu fund gnUt hondi

due March 1 10.5.4. b»« proparwl • plan of roorRiinljtallon (IuIimI Nov. 2H 1021,
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which is outlined below. No provision Is made in the plan for the $100,000
common .stock and the $85,000 preferred stock outstanding.
CommiUee.—Rufus Waples, Chairman. Francis S. Van der Veer. Henry A.

Bishop. Carl W. Fenniger, John W. Sparks, Frederick P. Ristine. with
W. F. Bitler. Secretary, 409 Chestnut St., Phila., and Henry B. Pogson,
26 Liberty St., New York, counsel.

Depositary.—Provident Life & Trust Co., Philadelphia; New York agent
for depositary. Guaranty Trust Co., New York.

Pian of Reorganization Dated Nov. 2H 1921.

New Company.—A new company shall be organized in the United States
•r Porto Rico, which will acquire the property, &c., of the old company.

New Securities to Be Authorized.

(1) Capital Stock.— (o) $500,000 6% non-voting pref. (a. & d.) stock
cumulative after July 1 1927. par $100; red. on and after July 1 1927 on
60 days' notice at 105 and divs.; (&i $250,000 Common stock, par $25.

(2) First Mortgage Bonds.—$3,000,000 Ist Mtge. .30-Year Gold Bonds,
to oe issued in series wlien and at such rate of Interest as may be deter-
mined. Of this issue $750,000 will be Issued forthwith at par. The.>-e

bonds will bear 6% interest. The bonds are to be hi denom. of $] ,000 and
$500 (c*), and are to bear interest from July 1 1922, payable ^emi-annually.

(3) The corporation will also create an issue of $200,000 8% 10- Year
Collateral Trust Notes to be secured by the deposit of $250 000 of the
$750,000 of bonds. Notes shall be redeemable all or part at par and int.

at iiny imere.so pjrio t afoer bO days nonce.
The corporation will deliver to the refjrganization committee the remain-

ing $500,000 bonds, and al.so the $200,000 Collateral Trust Notes, at'd al.^o

all the stock, both common ($250.000j at par. and preferred ($500,000i at
par, except such shares as are necessary to be in other hands to qualify
directors or complete the incorporation or bid upon and acquire the said
property.

Proposed Distribution of Bonds and Preferred Slock.

Subscriptions to Collateral Trust Notes.—Each depositing bondholder may
purchase such proportion of the $200,000 Collateral Trust Notes to be pres-
ently offered with common stock to the extent of 65% of the par value of
the notes, as the i)riticlpal of his deposited bonds, at par, bears to the total

jl. 000, 000 of issued ijonds of the company upon payment in cash of the
par of the notes with accrued interest.

(1) To depositing bondholders who subsa-ibe to the new notes and make
ca,sh payment to the extent of 20% of the par value of their old bonds, for
each $1,000 old First Mtge. 6% bond: (a) $200 10-Year 8% Collateral Trust
Notes; (b) $500 1st Mige. 6% Gold Bonds; (o $500 6% Pref. stock, cumula-
tive as to divs. after July 1 1927; id) $130 Common stock.

(2) To depositing bondholders wiio do not subscribe to the new notes:
(a) $500 iKt Mtge. 6% Gold Bonds; (6) $500 6% Pref. stock (cumulative as
to dividends after July 1 1927).

Voting Trust.—A voting trust of the common stock, except directors'
qualifying shares, will be created for five years with five voting trustees
who are to be appointed by the reorganization committee.—V. 114, p. 1071;
V. 110, p. 2082.

Prairie Oil & Gas Co.—Extra Dividend of $3.—
An extra dividend of $3 per share has been declared on the $18.roi.000

Capital stock (par $100), along with the regular quarterly dividend of $3
fier share, both payable April 29 to holders of record March 31 In January
ast an extra of $4 per share was paid as compared with extras of 2% each
In July and October 1921 and extras of 37o each in January and April 1921

.

—V, 113, p 2728.

Pure Oil Co.—Notes Called—Stockholder.^.—
The company has called for payment on June 1 all the outstanding Ohio

Cities Gas Co, 7% Conv. serial gold notes, dated June 1 1920 and maturing
after June 1 1922. The holders of notes due June 1 1923 will receive 101
and interest; of notes due June 1 1924, lOlH and interest; of notes due
June 1 1925, 102 and interest. Said notes will be paid at the Guaranty
Tru.st Co., 140 Broadway, New York City.
The company on March 1 had 26,745 stockholders, of which 18,451 were

holders of Common shares and 8,294 were Preferred. At the close of its

last fiscal year (March 31 1921), the company had 22,384 stockholders, of
which 17,706 were holders of Common shares, and 4,678 Preferred. Over
75% of tho company's employees are stockholders.—V. 114, p. 1071.

Remington Typewriter Co.—Committee Seeka Proxies.—
A proxy committee has been selected by a number of large individual

stockholders to solicit proxies to be used at the comln.!? annual meeting in

favor of the election of a board of directors committed to a reformation of
the business management. This committee consists of Lorenzo Benedict.
Pres. Woi-cester Salt Co.; Theodore G. Smith. V.-Pres. Central Union
Trust Co., New York, and John Sherwln, Chairman Union Trust Co.,
Cleveland.
The stockholders committee has addressed a letter to the stockholders

alleging mismanagement and urging that the stockholders at the forthcoming
annual meeting correct the situation by electing directors in sympathy with
the new movement. This committee consists of James S. Carney. Alan
Fox, Jerome S, Hess, Joseph A. Knox. Frederick T. Lockwood, J. T.
Mahoney, Charles Searle, Herman Stulzer, John C. Watson and Francis C.
Williams, with Sullivan & Cromwell, counsel, and De Lano Andrews
Secretary, 49 Wall St.—V. 113, p. 2625.

Rockville-Willimantic (Conn.) Lighting Co.—Bonds
Offered.—H. C. Warren & Co., Inc., New Haven, Conn.,
in Nov. last, offered at par and int. $250,000 1st Ref.Mtge.
7% Gold Bonds Series "A."
Dated Dec 1 1921 Due Dec. 1 1971. Int payable J & D , without

deduction for any normal Federal income tax up to 2%, at office of Union
A New Haven (Conn ) Trust Co . trustee. Denom. $1 .000 and $500 (c*).

Callable after Dec 1 1926 on any interest date at 105

Data from Letter of M. J, Warner, Treas., WillimantSc, Nov. 23

Company —Supplies gas, electric light and power In cities of Uockville
«nd Willirnantic, Conn , and in addition supplies electric light and pDwer
In the countie,"! of Windham and Tolland. Couu., to over 9 towns. Total
population served, approximately 35.000.

Property includes electric generating plants at RockvHIe and Wllllmantic
(now u.sed for reserve purposes only), distributing systems and electric

sub-stations at Rockville, VVillimantic, Stafford Springs, Ktiglevillo, and
Crystal Lake, about 7 miles of 66,000 volt steel tower high tension line,

approximately 4(1 miles of 23,000 volt high tensiou transmission line, approxi-
mately 75 miles of 2.300 volt distributing lino, 43 miles secondary volt.ige

lino, 84 miles arc circuits, gas generating plants and mains at KockviIl»
and Willimantic, and also a hydro-electric generating plant at Stafford
Springs. All the current used by the company, except that generated at
its hydro-electric plant at Stafford Springs, is purchased under a favorable
contract from the New England I'ower Co. of Massachusetts

In 1909, when company began operation, gross earnings wore approxi-
mately $121,000 and for 1921 they should approximate $380,000

Capitalization after this financing— Authorized Outstanding
50-Year 1st Ref M 7s Series' 'A" (this is.sue) $1,2,511,000 $700,00)
Rockville Gas & Electric Co 1st M. 5s. 1936 300,000 300 000
Preferred 6-7% Cumulative stock 305,500 305, .500

Common stock - 228.000 228,000

Purpose —Proceeds of Series "A", together with proceeds of sub^equent
eerios which will bo Issued under the am' mortgage, will be used for the
following purposes: (n) To retire $300,000 Willimantic (Jas & Kl Lt Co
1st 5s, due Jan 1 1923 and $250,000 RocUville-\\ illlnianlic Ltg Co
6% Debs , due Jan 1 1923; (h) to pay off floating debt of ab,)Ut $100,000
Incurred In connection with .additions and betterments; (c) to provide
for future additions and botternients.

Earns. 12 Mos end. Dec. 31 1921 (l)ased upon actual earns, for Isl 10 Mos )

Gross income, $380,000: oper exp, $265,000; corporate income . $1 15,000
Int. on unfunded debt, $5,500; interest on funded debt, $45,000. 50,500

Not above all charges—-V, 113. p, 2625.

St. Joseph Lead Co.
Calendar Years— 1921.

Income $1 ,096,273
Depletion, &c 1,281.285
Federal taxes 224.453
Dividends 1,784,442

-Ear flings.
1920.

$4,813,512
1,202,086
600,000

2.889,436

1919.
$2,295.2,56
1,116,816
117.844

1.5.50.478

$64,500

1918.
$5,121,161
1.207.-2.M
2.000,000
2.819,001

Balance, deficit
-V. 112, p, 940.

... $2,193.906sur.$121.990 $489,882 $995,121

Saks & Co. (Wearing Apparel), N. Y. City.—Bonds
bold.~J. & \\. Sehgman & Co., Hallgarten & Co., Kissel
Kmmeutt & Co. and Tucker, Anthony & Co. have sold at
99 and int., yielding about 7.10%, $3,500,000 20-year S. F.
Mortgage 7% gold bonds. (See advertising pages.)

.
Dated March 1 1922. Due March 1 1942. Red., all or part or for'the

ToQn'^^.^'n^;/^
the following prices and int., at 110 to and incl. Sept. 11930; at l()7Mi to and incl. Sept. 1 1934; at 105 to and incl, Sept. 1 1937:and thereafter decreasing 1 % each year to maturity. Int. payable M. & S.without deduction for Federal taxes not exceeding 2% per annum. Penn.

4 nullb^tax refunded. Denom, $1,000, $500 and $100 (c*). CentralUnion Trust Co., New York, trustee. « w ^ y
kioj

Sinking Fund.—A curnulative sinking fund calculated as sufficient toredeem the entire issue by maturity through semi-annual retirements will
begin to operate not later than 1927. ' ^
jData from Letter of President Isadore Salts, New York, March 11 j

Company.—A New York corporation. Has for 20 years conducted' a
constantly growing and uniformly successful store located at 34th St andBroadway. N. Y, City. Although clas.sed by the public as a department
store. It IS actually a large specialty store carrying only wearing apparel formen. women and children, together with such kindred lines as jewelry
leather and toilet goods. Does not carry furniture, house furnishings'
pianos, carpets, rugs, &c., nor silks, dress goods, linens or other lines usually
knoAvn as "dry goods" that require a large investment In merchandiise in
proportion to sales.

Building and Leasehold.—Company has secured a lease for a total period
of 10.') yeiirs, being for 21 years with four renewals of 21 years each and
covering approximately 36,700 sq, ft, of ground on the east side of Fifth Ave
between 49th and 50lh Sts,. on which it intends to erect a modern store
building with approximately 400.000 sq. ft,, or double the floor space of
existing store, to be ready for occupancy not later than the spring season
of 1924. Annual cost of new quarters in taxes, ground rent, and interest,
will be equal to a rental of about $1 75 per sq. ft, of floor space. Company
intends to expend about $4,250,000 in the construction and equipment of
the new building.

Building Fund.—The sum of $3. ,500,000 will be deposited with Central
Union Trust Co, of New York, as trustee, and Is to be invested in U. S.
Government securities or to be held in banks and trust companies as a cash
fund in trust to be applied to the construction and equipment. Including
ground rent, &c.. during construction. Not exceeding $1,000,000 may be
temporarily deposited with Bankers Trust Co., New York, as a guaranty
for the construction of the building in accordance with the provisions of the
lease to be released from time to time as the construction progresses.

Purpose.— I'roceeds will be devoted exclusively to the construction and
equipment of the new building including groimd rent, interest, taxes and
other carrying charges during construction.

Balance Sheet Jan.
Assets—

Cash. $5,005,531
U. S. Govt, securities
.\cc'ts receiv'Ie, net of res.
Inventory
.\dv. against import trad'g
Goods in process of mfg..
Unexpired insurance
Fixed assets (net of deprec)

31 1922, Adjusted to Give Effect to Present Financing.
Liabilities—

7% Sulking Fund Mtge.
Bonds (new issue) $3,500,000

Accounts payable 726,473
Insurance fund 47,443
Federal taxes (estimated). 326,628
Capital and surplus. 3,909,836

295.900
502.832

2,391.016
68.,570
62.338
37.676
146.517 Total (each side) $8,510,380

Seneca Copper Corporation.—New Treasurer.—
F. H, Kennedy has been elected Treasurer, succeeding Walter Lewisohn.—V. 114. p. 955.

Shell Transport & Trading Co., Ltd.—Pre/. Stock Offer;
An issue of £5,000,000 7% Second Preference shares of £1 each was

offered in London at par on Feb. 13, Subscriptions are payable as follows:
2s 6d. per share on application, 2s. 6d. per share on alloimeut, 5s. per share
on May 1 and 10s. per share on July 6, (The principal features of the
stock were given In V. 114, p. 745). A prospectus shows in brief:

Capitalization (Company has no Debentures)

.

Authorized. Outstanding.
1st Preference Shares (par £10) £3,000,000 £2,000,000
7% 2d Pref. shares (par £1) 10.000.000 5.000,000
Ordinary shares (par £1) 30,000.000 19.365.144
Company.—Founded in 1897 for the purpose of transporting, marketing

and dealing in Petroleum and its products, and has since developed success-
fully in all branches of the Oil business. Holds a 40% interest in the
Koyal Dutch-Shell group of companies and is now entirely a holding
company. The group owns or controls producing fields in Egypt, Java.
Sumatra, Borneo, Sarawak, Ceram, Mexico, Roumania, Russia, Venezuela.
United States, &c., with a total production of over 10,000.000 tons per
annum. The group also owns large reserves of developed and undeveloped
territory in many parts of the world, and commensurate refining Ciipacity.
All the oil thus produced can be and is being readily marketed through the
group s organizaiiou. The group owns or controls over 1,000,000 tons of
tank tonnage.
The distributing organization covers practically the whole world, and

comprises over 100 main installations, and many hundreds of subsidiary
installations.

Dividi-nds.—Since 1897 has paid to ordinary shareholders over £28,000,000
in tax-free dividends. Since 1913 these have been at the rate of 35% free
of tax per annum. For 1921 company has already paid an interim dividend
of 10% free of tax amounting to £1,936,514 on its ordinary shares.

Profit <& Loss Account Has Shown the Following Net Profits:

1913.-- £1,800,26011916 £1,979,4011x1919 £4,713,369
1914 1,964.0471x1917 2,6.58,0581x1920 7,627.420
1915 2,109,3181x1918 2,852,9441

X Carry forward has been deducted from tnese amounts, which are subject
to excess profit tax.

VnUeru'iHtun.—The whole of the present issue has been underwritten
by Panmiu-e, Gordon & c:o., London, for a commission of 2H% on the
par value of the shares issued. Among the sub-underwTiters are the follow-

ing directors; W. H. Samuel. 100,000 shares; Samuel Samuel. lOO.OOOshares
Sir K, Waley Colien. 5J,000 shares, K, J. Black, 50.000 shares: W. F.

Mitchell, 50,000 shares; H. N. Benjamin, 50.000 shares; Sir R. McLeod,
30,000 shares: M. Samuel & Co.. Ltd,, 100,000 shares.

Purpii.sf.—-Proceeds of the present issue are required for the future
development of the company's business. The company's present cash
resources being amply sufficient to meet all its outstanding obligations.

—

V. 114, p. 745.

Sinclair Consolidated 1 Corp.—Bonds Sold—Out-
standing Notes to be Rcdeemed.—The bankers named below

have sold at 98 and int. lo yield about 7.22%, $45,000,000

1st Lien Coll. 15-year 7% gold bonds. Series "A." (See

advertising pages.)
Bankers Making orfering.—B\air & Co., Inc., Kissel, Kinnicutt & Co..

White Weld & Co., J. & W. Selis'man & Co.. Spencer Frask & Co,. Janney
& Co Graham, Parsons & Co,, Ca,s.satt & Co., Union Trust Co., Cleveland; .

First Trust & Saving's Bank, Chicago; Illinois 'I'rust & Savings Bank, Chi- f
Ciigo; .Mercantile 'I'rust Co,, San Francisco; Bank of Italy, San Francisco;

Fu-st Securities Co., Los Anaelcs.
v., „ ,>. a

Dated March 15 1922. Due March 15 1937. Int. payable M. & S.

without deduction for any Federal income tax up to 2%. Penna. 4;mil

tax rol'uiuial)Ie, Denom, $100, $-)0,) and ,S1,000 (c*). Chase .Vatiotirf

Bank New York, trustee. Red, as a whole at any time or in part frvni

tijiic to time on 60 days' notice at 107 li and int. on or before March loWfl'
thereafter at 10.') and int. on or before March 15 1932; thereafter a.X, iOJ,^

and int., less >a% for each 12 mouths elapsed after March 15 193?-

uisting.— The N. V. Stock Exch. has aduutled the bonds to "»e usi,

"when issued." u ii
Data from Letter of Chairman H . F. Sinclair, New York, March 11.

Corporation

.

— Is one of tho largest corporations of its kind in this country.

Through its subsidiary and affiliated companies it Produces, tran.sports.

refines and markets petroleum and its products. Mono than JbiM'Oii.oOU

has been expended bv corpor.ition and subsidiaries during 1920 and U».il in

increasing their facilities and in investments in affiliated companies

Purpose.—It is proposed to call for redemption on Nov. lo 19^.; at ICM

and int. the outsuuidiug ,$46,429,600 7)^% secured notes and the proceeds

of this issue, to the extent necessary, are to bo used for this reiunamg.
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TThU r«rundlne will release for delivery the 50% Interest in the stock of

tho Sinclair IMpe Line Co. which has been sold to the Standard Oil Co.

0? Indiana, upon delivery of which this corporation will receive the sale

^'rn„'i!nHzaiion nfler'this Finnncing— Authorized. Outslnnriing.

Ri^t'Llen Collateral Kold bonds. .^T $100,000,000 .$4.^.000.000

S^ Cumulative Sinking Fund in-ef. stock.-.- 100.000.000 322.400

Common stock (no par value) 5,500 000 sh. 4,007.698 sh.

Eauipment trust notes, real estate mortgages, purchase money
obligations and income certificates r v-V---^r--.-*l,";c p»'1030
Securilu —These bonds are to be secured by deposit with the trustee of

(a\ $t)0 000.000 of subsidiary companies' 1st M. 7% gold bonds, due
ttar6h 15 1937 comprising Sinclair ^)il & Gas Co. (S45.000.000). Sinclair

Refining Co ($35,000,000) and miscellaneous ($10,000,000), including

Sinclair Navigation Co. and Union Petroleum Co.: (o) substantially all

the capital stocks owned e.'jcept the stock of the Me.icican Seaboard Oil Co.

The stock to be pledged includes 50% of the total outstanding stock of the

Sinclair Pipe Line Co. and 50% of the total outstanding stock of the Sin-

clair Crude Oil Purchasing Co.
, ^ ^ .. ,, j », ..

The $90 000 000 bonds of subsidiaries pledged are to be secured, subject

to $1 255.488. bv first mortgages upon (a) oil leases from which approxi-

mately 757o of the production of our companies in the United States is

now obtained- (ft) all the refineries owned, with two unimportant excep-

tions- (c) a fleet of 13 tank steamships with an aggregate tonnage of 101 .750

tons d.w. capacity; (d) miscellaneous properties, includmg termmals,

t.670 tank cars. &c. , , , ^^ ^^ ^ ^ .^

The corporation is to acquire and pledge with the trustee its propor-

tionate share of any future stock which may be issued by any subsidiary

or controUed company whose stock is pledged under the indenture.

ConsolidalM Net Earnings for Calendar Years Available for Interest and
Federal Taxes and Before Reserves for Depletion, Deprec. & Amortization.

iqi- IQlS 1919. 1920. 1921 {Approximate)

$16!222.'654 $20,524,588 $22,670,898 $35 ..580.415 SIO.000.000

Sinking Fund.—A semi-annual sinking fund commencing Dec. 15 1922

will purchase at par and int. the following percentages of the maximum
amount of the Series "A" bonds at any time theretofore issued and out-

standing- 2% p. a. from Dec. 15 1922 to June 15 1926 incl.; 3% p. a. from
Dec 15 1926 to Dec. 15 1929 incl.: 4% p. a. from June 15 1930 to June 15

1933 incl.: 5% p. a. from Dec. 15 1933 to Dec. 15 1930 incl.

In the event of subsequent issues of Series "A" bonds the amount of the

inking fund payments Ls to be proportionately increased.

Additional Issues.—There will be issued and delivered to the corporation

at once $50,000,000 Series "A" bonds. The balance of $.50,000,000 is to

be reserved as foUows; (a) $25,000,000 to provide for additional working
capital; (6) $25,000,000 for additions and improvements on the ba.sis of

75% of the cost when the consolidated net earnings for the preceding fiscal

rear or the average for the two or for the three preceding fist-al years shall

equal at least 3 times the annual iut. on the 1st Lien Coll. bonds outstanding
anu p.oposed. I'l'ne siocjihomers will vo^e on uppiovuig th»; issue Api-U 19

The preliminary' consolidated balance sheet as of Dee. 31

1921, but before giving effect to the present financing, is

given under "Annual Reports" above.—V. 114, p. 956, 313.

Skelly Oil Co.

—

Joint Purchase of Osage Oil Leases.—
Osage oil leaaes recently sold at public auction at Pawhuska, Okla., by

(he Department of Interior, brought the smallest total in two years, but
prices paid for single tracts broke all records. Of the total $3.495.OO0 was
(>aid for two tracts on the north edge of Liurbank pool by the ::>kellij Oil Co.

and Phillips Petruleum Co. jointly. The tracts purcha.*cd adjoin their .320-

acre producing lease. Seven adjoining tracts lying adjacent to liurbank
pool sold for $3,381,000. or S3. 108 an acre, compared wiih average of S2.415
an acre for 16 tracts at the last sale Dec. 12 1921. The Gulf Oil C'orp.,

carter Oil Co., Standard Oil Co. of New Jersey and Sinclair were among
the purchasers of Uurbauk acreage. ("Chicago £conomii>t," March 11.)

—V. 114. p. 87.

Solar Refining Co.

—

Annual Report.—
The income account was given in last week's "Chronicle." page 1071.

Balance Sheet Dec. 31 1921.

Balance Sheet December 31.
1921. 1920. 1921. 1020.

Assets— S i Lin/jilUies— S S
Plant. Improvem't Capital stock 6,000.000 6,000.000
and equipment. 11, 987.725 9.744.273 Actonnta pa.vablo. 2.673.884 4.717.697

Merchandise 7,426,542 9,083,334 Deprec'n reserve.. 3,211,405 2,513,8,52
Cash, accounts re- Insurance fund... .320.354 314,188

ceivable & other Reserve Fcd'l tai. 1,000.777 2.645.794
investments 3,089.595 4,554,722 Surplus

Total

0,288,442 7,290,900

Total ...22,503,862 23,382,329 22,603,8«2 23,382.320

Standard Steel Car Co., Pittsburgh.

—

Stock Increase.
The stockholders will vote May 2 on Increasing the authorized capital

stock from S5.000.000 to $50,000,000.—V. 114. p. 1072, 956.

Stephen Sanford & Sons, Inc., Amsterdam, N.Y.

—

This company, established 1838, manufacturers of rugs and carpets, with
salesrooms at New York, Boston, Chicago, St. Louis and San Francisco,
recently filed notice of an increase in capital from $6,000,000 to $20,000,000.
As this is strictly a private institution, we are advised that none of this in-
creased capital stock went to the public.

Officers are: John Sanford, Pres.; W. H. Cooper, 1st Vice-Pres.; W. H.
Ross. 2d Vice-Pres.; W. H. Sealey, Sec'y: Wm. N, Kling, Treas.; A. R.
Conover. Counsel; James Hogg, Consulting Engineer.

1921.
Assets— $

R«al eatate 64,422
Plant... 1,736,704

Inventories 2.024.963
Insurance rcB've 243.911
Acc'ts receivable 214.2')9
Gash i Luvefttts 2.718.217

1920. I 1921. 1920.
$ I Liabilities— $ .-S

45.457 [Capital stock... 2, 000.000 2,000.000
l„5h5.0'.r I Accts payable.. 423,938 61S,3.')5
2.399.330 Tax liability 785.688

242,31'.
1.247.31.
2.996.72..

Surplus 4.608,550 5.112.197

Total (each 8ido)7, 032, 488 8.516,240
After deducting depreciation of .>.i.237,078.—V. 114. p. 1071.

Southern Illinois Light & Power Co.

—

Bonds.—
The Iliinoin (Jiduinerce Coinuii.ssion has au'borized the company to issue

and sell $.3f/).00<) First Lien &. Kef. Mtge. 7% bonds.—V. 114. p. 417.

Stamford (Texas) Water Works Co.

—

Sells to City.—
According to pre-..-* dnpau:hc.-> from Stamford, Tex., a deal has been

consummaied wh'-reby i tie city uf Stamford absorbs the company's property

iiidLaaArd-.joo.i^£aaktca&[ Co.^ Chittaaooga, Tenn—Prffprrfd Stork.—
T},.

' • ' ' . pH^ a, pap ;o
the ' i> e I'refuirtd
(.-.

. -j% at lime uf
I Apr.. June itiid Aug. 1.
•• cumulative fnim Feb. 1.5 1922, payable Q.-A.

l^aicj .vpr. 1.^1. Ked. all or part at 103 and div. on 90villi l^:

Ice.

Pfi-f. wfork 'p*r $100)

,ih,. I'fil Oftl sfnriflinO
I 000

I' iiriiig

i.ig Co .

. Inc..
org-

r the
.11 IT 'Jf'i I* UIK r <« i<T.l I .( • !• V. tlf > I

%
i ,51 7

bcUiK over 8 llman the dlvldeud requirKUiviila

Chin

I

SavlnoM Hank,
p 630. 200.

Standard Gas Co., Atlantic Highlands, N. J,

—

S'th.—
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V 111.

Stern Bros., Dry Goods,
Jn n . 3 1 Years— 1921-22.

Gross income $1,491,831
Gi^neral, admin. .&c., exp. 457.450
Federal taxes 105.000
Preferred dividends. .(7 \4 %)257..5S1
Pref. div. (.stock. x. (33 >i%)997,500

N. y.

—

Annual Report.—
1920-21. 1919-20. 1918-19.

SI.686.388 $2,226,466 $896,749
489.003 3;9.356 347,877
305,000 530,052 88,191

(14)420,000 (15i)52,500

Balance, surplus defS325,697 $472,385 $1,314,558 $460,680

X Stock di-vidends, covering accumulations unpaid to Sept. 1 1921

—

33>i%; paid in 8% Preferred stock, S981.900; cash fractions, $15,600.

—

V. 113. p. 858.

Stewart-Warner Speedometer Corp. (Incl. Sub. Cos.).—Earnings Calendar Years.
1921.

Profit & income (see note)$l,106,573
Adjustment of invetitoiies

dismantling expenses &
int. on borrowed money

Dividends received from
Steward Mfg. Corp Cr. 79.267

Federal taxes 67.000 517.544
Dividends paid 1.172,105 l.f>7l,-267

1920.
$3,092,384

363.912

1919.
$3,161,634

368.341
900.000

1918.
$2,002,640

407.981
600.000

Surplus net income..def§132,532
Deduct—Adjust . of inven-

tories & munition claims
against U. S. Govt

Adj. in reroyal't'sA tax. deft.410.079
Adj of 1919 depr. prov.
Add—I'revious surplus. . 8.01 1 .938

$615,927 $1,893,293 $994,664

rfe6.829.719

d''6.88.444
7.514.454

Apprec'n from apprai.-

Total unapprop.
Ill 137. 90S

6 .450,880 5.456,215

.. . surp.. $7.637.235 88.041,937 S7. 514. 454 86.450.880
Note.— "Profits and income" are shown, "after deducting all manufac-

turing, selling and administrative expenses, including adequate provisioni
for discounts and lo.sses on doubtful accounts, depreciation on plant eauip-
ment, &c."—V. 114, p. 861.

Strawbridge & Clothier, Phila.

—

Capital Increrte.—
Notice has been filed with the Secretary of the Commonwealth ol Penn-

svlvania of an incre;ise in the cani'al stock from $1,000,000 to $9,400,000.
See bond offering in V. 114, p. 313.

Tide Water Oil Co.

—

Omits Dvndend—Earnings.—
The quarterly dividend, which Is usually paid March 31, will be omitted.

Quarterly dividends of 2% have been pain on the stock since June last,
when the rate was reduced from 4% quarterly.

President R. D. Benson s;iys in substance: "Producing and pipe line
operations so far in 1922 are profitable, but refinery operatior.s show a
loss, due to the low price of refined products, with no corresponding reduc-
tion In the crude oil market. These trade conditions, brought about by a
surplus of crude oil, make it. In the jiuigmont of your directors, the part of
wisdom to conserve rash until a change in conditions Justified a resumption
of the company's liberal dividei d policy.
"The demand for the company's products is good, sales having infTea.<?ed

in volume 41% in January and Feb. 1922. over the s;inie period In 1921.
resulting in the largest business in our history. This indicates the activity
of the company and Improvement In general business conditions which
should, before long, be reflected in satisfactory profits."

Income Account for Calendar Years.

1921. 1920. 1919. 1918.
Gross earnings $46.2.55,290 $60,077.03? $46,828,784 $40,644,351
Operating expenses 45.294.444 45,195.335 32.145.519 25.133.176

Operating income $960,846 $14,881,697 $14,683,265 $15,511,176
Other income 952.493 1.295.029 66.S.881 470.558

Total income $1.913 339 $16,176,726 $15.3.52.140 $15.9.S1.733
Denrf-cn & depletion... 3,933.727 4.880.132 4.080,915 6.137.978
Federal luxes. 2.190.,592 2,298,211 3.116,497

Net def.$2,020.388 $9,106,002 $8,973,020 $6,728.2.58
Oii'^i<le Htockholders'

proportion 6,442 6,518 66.3.50 202,110
Tide Water Oil stock-

holders proporn..losK$'> nofl WO $0,100,486 $8,006,670 $6.4.36.148
Dividends (I'l '

^ '
! I(16).58.';9.0«U)(16).5246.412(19)6000.926

.def. I $3,-241,420 $3,060,258 $.376,223nahmce, Miirplus— V. 111. p. 41H.

TTnitf>d Fruit Co.

—

New Dirrctnr—Resignation.—
1 wing. Priwidcnl of the Flrhi Nmlonnl llank, of Bo.^ton, han

li, I a dirocior. Increnslng (he board fniin 14 to 15 nioniberN.
Kel'h has reilgned us First VIro Pt<>sUleiit and a» n nieiiihor of

tl, e ('(iiimiltlee, but will ri-iniilii una director.— V. 114, p. 405.
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AMERICAN INTERNATIONAL CORPORATION

REPORT OF THE PRESIDENT TO THE STOCKHOLDERS AT THE ANNUAL MEETING, APRIL 5, 1922.

To the Stockholders of the

American International Corporation:

During the year 1921, the income of the American Inter-

national Corporation (proper) was as follows:

Interest on Current Assets $153,750 76

Interest on Securities 69,549 6.')

Interest from Subsidiary Corporations 627.291 77

Dividends on Stocks Owned 1,100,830 00
Miscellaneous Income (including $884,185, net profit on sale

of sundry securities) 1,098,392 09

Total- $3,049,814 27
Expenses, Interest and Taxes 1 ,144,477 69

Net Income (before charges to profit and loss hereinafter re-

ferred to) -..$1,905,336 58

The reduction in dividends received is due principally to

the fact that in 1920 your Corporation received from the

International Mercantile Marine Company $1,010,000 on ac-

count of accumulated dividends and to the fact that in 1921

no dividends were received from the Pacific Mail Steamship

Company. No dividends were received from the Subsidiary

Corporations during the year.

Attached to this report is a consolidated income account

of the American International Corporation and its Sub-

sidiary Corporations (companies owned), showing a net

consolidated income for the year (before making the spe-

cial provisions for losses in inventories, accounts receivable

and other assets hereinafter referred to) of $1S4,G81.0G.

The difference between this and the net income of the

American International Corporation, as shown above, is

accounted for by deducting from the latter $24,845.90, repre-

senting inter-company transactions, and the combined op-

erating losses for the year of the subsidiary corporations,

amounting to $1,695,809.02.

The enterprises in which your Corporation is interested

are to a very large extent connected with and dependent

upon foreign commerce. Following the war the relative

value of money in Europe and South American countries

became greatly depreciated, thereby greatly reducing the

purchasing power of those countries. This resulted in large-

ly reducing the volume of foreign commerce and also made
it difficult, and in many cases impossible, for foreign cus-

tomers to pay their debts due in this country. This condi-

tion has seriously affected not ouly the trading companies

but also the shipping companies in which your Corporation

Is interested, and necessitated the suspension, at least for

the present, of some foreign development enterprises which

your Corporation had undertalcen. The gross business of

your trading companies for 1921 was only about $25,000,000,

as against about $80,000,000 in 1920, and the profit on the

reduced volume of business was not sufficient to meet ex-

penses, notwithstanding the fact that these expenses were

reduced approximately $3,000,000 as compared with the

preceding year.

Towards the close of 1021, however, there was good rea-

son for the belief that the worst of the world depression had

been seen. There has already been an appreciable recov-

ery in the rates of exchanf-'c, not only in the principal Euro-

pean countries, but also in South America, and while no one

will venture to predict the precise degree of improvement

that may be expected this year, there is warrant for believ-

ing that a process of recovery has begun. Your Corpora-

tion's trading companies, owing to the economies and read-

justments that have been effected, are in a position to

share in the benefits of such improvement in general condi-

tions as may take place. These organizations are in a

thoroughly efficient condition for carrying on trade opera-

tions on a sound and progressive basis.

COMPANIES OWNED.

Your Corporation has a 100% interest in the capital

stocks of the Allied Machinery Company of America, the

Internationai Steel Corporation, G. Ainsinck & Co., Inc.,

Rosin & Turpentine Export Company, Carter, Macy & Com-
pany, Inc., and the Balsa Refrigerator Corporation.

Allied Machinery Company of America is engaged in the
sale of machine tools, small tools and construction machin-
ery in foreign countries, its business being divided about
equally between Europe and South America on the one
hand and Cliina and Japan on the other. Business in the
Orient began to revive in September and has since then
showed some profit. In Europe and South America some
improvement was shown toward the close of 1921, but not

in such a degree as to restore a profit on that business.

The operating account of the Company for 1021 (before

making the special provisions for losses in inventories and
accounts receivable hereinafter referred to) showed a net

loss of $332,235.55, virtually all of which accrued in the

first nine months. Volume of sales in 1921 was about 47%
of that in 1920. Expenses have been reduced about one-

half as compared with a year ago, and any increase in the

volume of current business in 1922 will enable the Com-
pany to make fair current earnings.

G. Amsinck & Co., Inc., trading in South and Central

America, experienced its share of the difficulties common
to all doing business in those countries. At the close of

1920, the South American Continent had suffered an acute

disorganization of its exchanges on New York as a result

of the violent decline in prices of its principal export com-

modities and congestion of imports. With goods coming in

on orders placed many months previously, La tin-American
merchants were confronted with premiums of from 20% to

40% on the dollar remittances, which they required to dis-

charge their debts to United States merchants. In the cir-

cumstances, the credit situation, difficult as it was through-

out the civilized world, was especially difficult in Latin-

America. Previous to January, 1921, the Company had con-

siderable commitments with manufacturers for goods des-

tined to South America, deliveries of which were long over-

due. It also had on hand large consignments of merchant

dise imported for South American clients and arriving sub-

sequent to the fall in prices and the rise in New York ex-

change. These commitments have been cleared up and thesd

consignments mainly disposed of.

It is the Company's policy to furnish to American mer-

chants and manufacturers a proper and satisfactory means of

handling imports and exports and in general to render such

services as are calculated to build up profitable commercial

relationships between the United States and Latin America.

To this end, its repiesentation has been materially strength-

ened at some importnt points in those countries, and it is in

a position to take advantage of the excellent good-will es-

tablished in its seventy years of business life.

Its present efforts are directed toward collection of its

over-due accounts receivable and toward the transaction of

as much new business as can safely be done. As the South

and Central American exchanges recover and tliose coun-

tries find improving markets for their products here and in

Europe, the volume of business can be profitably increased.

The Company's operating account for 1921 (before mak-

ing the special provisions for losses in inventories and ac-

counts receivable hereinafter referred to) shows a net loss

of $1,197,290.80, two-thirds of which accrued during the

first six mouths of the year. Volume of sales was about

27% of that in 1920.

Carter, Macy & Company, Inc., like all other importers of

tea, had at the beginning of the year a considerable quantity

of old stock in inventory. During the first six mouths of

the year it was necessary to market those teas at consider-

able loss. As the Company owed nothing to banks and had

no difficulties with accounts receivable, it could await the

arrival of new teas to enable it to Improve its position.

Concurrently with the sale of its old inventory, expenses
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were reduced to a miniimmi, and distributing and salos de-

partments were strengthened. By mid-summer, the Com-

pany was operating with new teas on a profitable basis.

Tlie Company has to-day a well-distributed stock of new

teas, on which it is doing a profitable business, and its

finances are in thoroughly sound condition. For the year

1921, the Company's operating account shows a net loss of

$151,500.02. Operations for the last six months showed a

profit. Volume of sales was about equal to that in 1920.

The Rosin & Turpentine Export Company had in 1920

liquidated its inventory of rosin and turpentine in anticipa-

tion of the decline in prices which subsequently ensued.

Not until the autumn of 1921 did it replenish its stocks to

any appreciable extent, owing to the adverse conditions pre-

vailing in the trade. At the close of the year, it held a rea-

sonable inventory at prices below those then ruling. The

Company's affairs are in excellent condition and the man-

agement is prepared to take advantage of the opportunities

that seem likely to present themselves during the current

year. The Company's operating account shows for the year

a net profit of $.8,233.28.

As stated in last year's report, International Steel Cor-

poration's business has been in process of liquidation, its

functions being gradually turned over to G. Amsinck &
Company, Inc., and Allied Machinery Company of America.

Liquidation will be completed by June 30. 1922.

Balsa liefrigera tor Corporation has been engaged in de-

velopment of balsa wood refrigerating appliances. The
loss for the year was $22,950.53.

PARTICIPATIOXS.

Your Corporation's investments in the \'arious companies

included in the Participation group referred to in the last

report are included in the item entitled "Securities" in the

Consolidated Balance Sheet, and are carried at cost, except

as hereinafter stated. A complete list of the investments

included in this item at a total ledger cost of $20,210,280.5:)

is as follows

:

Bonds.

$1,106,693.43 International Products Co. 8% mortgage

DOtes.

Stocks and Shares.

105,000 shares International Mercantile Marine Co., Pre-

ferred Stock (total outstanding 517,255 shares

—par value $10fJ).

105,000 .shares International Mercantile Marine Co. Com-
mon Stock (total outstanding 498,720 shares

—

par value $100).

92,7t>4 shares Pacific .Mall Steam.ship Co. (total out-

standing 3(H),o<X) .shares—(lar value $5).

77,{>44 shares New York Shipbuilding Corporation (total

outstanding 200,000 shares—no jjar value).

11,2.50 .shares rnitt-d States lUibber Co. Common Stock

(total out.xtaiidlni.' S1'),(JOO shares—par value

1100).

15,220 shares Intemationul Acceptance Bank, Inc., Com-
mon St'wk (total outstanding 100,000 shares-
pur value $H»<>),

2,242 shares International Acceptance Bank, Inc., Spe-

cial Stock (total outstanding 25,000 shares

—

par value $10).

8,9.50 slui n-s .Vnicrlciui Balsa Co., Inc. (total oulstand

iug lO.(NK) Hhan-H [mr value $100).

o,(KJO shares Kuropean Textile Cori'onitioii (total out-

standing 35.(K)0 shares— par value $20).

O.WKjHhnres The (irerhick r.,. (total outstanding OO.U.!:;

slinn-s -par value $100).

80,744 shareii Hlmms I'etrolcHm Co. (total oulslaudlng

718.180 sbaroH—no par value).

l<.21ft shnren Infernntlr)nal Products Co. Preferred Htwk
(total outstanding 101,(Wl shares par vnlui-

$HX)).

30,l08shnnii International Products Co. Common Hto«k

(total outMLnndluK 202,091 shares no par
value).

5,W1 shares Tlie <*hlna Corpf»nilloii (total oulMtandlnjr

10,(K)0 share»—par value $100).

500 shares Siems Carey Railway & Canal Co., Pre-

ferred Stock (total outstanding 1,000 .shares

—

par value $100).

1,501 shares Siems Carey Railway & Canal Co., Com-
mon Stock (voting) (total outstanding 3,000

shares—par value $100).

125 shares Siems Carey Railway & Canal Co., Com-
mon Stock (non-voting) (total outstanding

1,000 shares—par value $100).

990 shares Grace-American International Corpora-

tion (total outstanding 2,048 shares—par value

$100).

2,500 shares Hispano-American International Corpora-

tion Preferred Stock 30% paid (total outstand-

ing 2,500 shares—par value Pesetas 500: 30%
paid).

5,500 shares Hispano-American International Corpora-

tion Common Stock (total outstanding S,000

shares—par value I'esetas 500).

1,000 shares Italo-American Corporation of S. & P. W.
(Societa Italo-Americana di Studi E Lavori

Pubblici) 30% paid (total outstanding 2.000

shares—par value Lire 5(K): 30% paid).

Investments of the Subsidiary Corporations of a mis-

cellaneous nature, carried on the books at an
aggregate cost of $1,290,776.69.

During the year your Corporation received in dividends

from International Mercantile Marine Company $030,000,

Xew York Shipbuilding Corporation $311,776, United States

Rubber Company $45,000, I'nited Fruit Company. $67,000.

(ireelock Company $40,000, and Famous Players-Lasky Cor-

poration $0,454.

Your Corporation has subscribed to 15.220 shares of Com-
mon stock and 2,242 sliares of Special Stock of International

.\cceptance Bank, Inc. This bank is organized to do an in-

ternational acceptance business, financing foreign commerce
and world trade, and has important connections in Euro-

[)ean countries. Results for the time that it has been la

operation are very satisfactory.

During 1921 American Balsa Company. Inc., has been

developing the Uf5e of balsa wood in new lines, shifting i)ro-

duction from marine equiimient, owing to the depression in

the shipbuilding industry, and substantial progress has been

made in this direction.

Simms Petroleum Corporation's total production in 1921

was slightly in excess of 1920. Toward the clo.se of the

year its production increased materially from new fields in

which the Corporation actjuired lea.><('.s and in January, 1922

the Company's reports sliow its daily average production

to be at approximately three times the average daily rate

of 1921.

During the year International I'roducts Company In-

crea.scd tlic capacity and efficiency of its quebracho jjlant

in Paraguay and is now delivering approximately 2,(KX) tons

of (piebracho each month. Tlu' meat packing plant in Para-

1,'uay wa.s closed during the year, as was the case with other

packing plants In Soutli America. The Company's proper-

lies are being well maintained and willi a return of ap-

Itroxlniafcly normal conditions the i)Iant will resume oju'ra-

tlons. Vour Corporation co-operated witli otlier <-re(lit(»rs

in creating a credltorH' committee to put the finances of the

('ompany in more satisfactory shape.

ukvki.oi'Mf:nt.

During the year y<»ur C'orprtratlon, in <'onJuni'tlon with

olli<-r IntcreHts, iiarliclpated In th<' purchase of Bolivian

(invernnifnl bonds, the xi'ocreds of which are to In* expend

eil In (he construction of 128 miles of railroad In Bolivia,

which will form llir final llidi In a t rans-contlnental system

of one gauge.

Negoliallons were entc>n'd Ifilo (which have slnet- llic mil

of (he year been eonsumuuited) for an Intercast in I'len 4c

Co., Inc., a corporation organl'/cd for the jturiK)He of under

taking d)*v<-lopMictit of public workN In Latin .\mcrlcii.

Annexed lo Ihls report arc coriiparatlvi< consolldnted in-

come MliiiemenlH and comparati\e cixiMolldali-d balance

sheet* for (he yenTM 1921 and I920 in form approved by

.McMMrN. Ilasklns & Sells, (lie auditors of thu Corporation.
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All ascertained losses actually incurred by the Subsidiary

Companies during the year 1921 have been charged either

to the income accounts of those companies or to the reserves

created in 1920 to provide for shrinkage in inventories or

losses in accounts receivable. At the beginning of 1921 the

amount of these reserves veas $5,663,153.22. Against this

sum known losses to the amount of $4,038,014.67 were

Charged during the year, leaving at the end of 1921 an un-

used balance of $1,625,138.55.

The conditions during the year 1921, both in the United

States and foreign countries, including the fall in commod-
ity prices and the realization of adverse exchange conditions

by merchants in foreign countries, coupled with the general

conditions in Central Europe and the offering of German-

made goods at extremely low prices, brought about a situa-

tion which resulted in losses in foreign and domestic trade

which could not have been foreseen a year ago. After care-

ful examination, therefore, of the remaining inventories

and accounts receivable of the subsidiary corporations, it

was deemed necessary to make additional provisions

against possible further losses. TVTiile it was not possible

at this time to determine closely their probable amount, it

was thought wise to increase reserves to such an amount as

would fully cover all reasonable probabilities in the present

conditions of foreign commerce and the foreign exchanges.

A sum of $6,000,000 was accordingly charged to Profit and

Loss account and placed to credit of reserves for this pur-

pose.

Included in the Participation group are Investments in

the stocks of the International Mercantile Marine Company,
Pacific Mail Steamship Company, New York Shipbuilding

Corporation, United States Rubber Company and Simms
Petroleum Corporation. These investments are carried on

the books of your Corporation at cost and stand at an ag-

gregate sum of $23,676,097.34. These securities are all

quoted on public markets. As stated in a footnote to the

Consolidated Balance Sheet no provision has been made on

the books of your Corporation for the difference between

current market value and cost of these securities.

Also included in the Participation group are investments

in stocks of the following companies : Grace-American In-

ternational Corporation, European Textile Corporation,

Hispano-American International Corporation, Italo-Ameri-

can Corporation, China Corporation and Siems-Carey Rail-

way & Canal Company. These companies were organized

for the purpose of developing business in foi'eign countries.

As a result of conditions following the war, their functions

have been practically suspended. The aggregate cost of

your Corporation's investment in these companies was $412,-

853.71, and it has been deemed advisable to write this down
to a nominal value. Your Corporation's investments in the

stock of American Balsa Company and International Prod-

ucts Company, which stood at an aggregate cost of $2,303,-

585, have been written down to $928,992.50. The amounts
written off these two groups of securities is $1,787,446.21,

and it has been charged to Profit & Loss account.

The remaining investments in the Participation group

(including securities owned by Subsidiary Corporations)

are carried at cost. The last named three groups of in-

vestments, aggregating an original cost of $7,327,635.40,

now stand at an aggregate of $5,540,189.19, as stated in the

footnote to the Balance Sheet.

By order of the Board of Directors,

Chables Augustus Stone, President.

American International Corporation:

CERTIFICATE OF AUDIT.

We have audited the general accounts of the American
International Corporation and of the companies the entire

capital stocks of which are owned by it, for the year ended

December 31, 1921, and
We Hereby Certify that, in our opinion, the accompanying

Consolidated General Balance Sheet and Summary of Con-

solidated Income and Profit & Loss correctly exhibit, re-

spectively, the financial condition of the companies at De-

cember 31, 1921, and the results of their operations for the

year ended that date.

HASKINS & SELLS.

New York, March 8, 1922.

SUMMARY OP CONSOLIDATED INCOME AND PROFIT AND LOSS
FOR THE YEARS ENDED DECEMBER 31 1921 AND 1920

AND COMPARISON.
Increase (.+) or

_ . 1921. 1920. Decrease (—).
Earnings: ^ '

Operating Profit $3,499.586 78 $5,969,874 31 —$2,470,287 53
Interest.- 986,779 86 1,776,14106 —789.36120
Dividends 1.100,830 00 2.562,272 00 —1,461,442 00

Total $5.587.196 64 $10,308,287 37 —$4,721,090 73

Deduct:
Operating Expenses 84,306,286 64
Domestic and Foreign

Taxes 169,812 28 343.043 01
Interest 926,416 66 1,014,51116

$7,167,266 21 —$2,860,979 67

-173,230 73
—88,094 50

Total. - -_ $5,402,515 58 $8,524,820 38 —$3,122,304 80

Net Earnings
Surplus at Beginning of
Year 2,407,847 42

$184,681 06 $1,783,466 99 —$1,598,785 93

7,569,543 39 —5,161,695 97

Gross Surplus. .-- $2,592,528 48 $9,353,010 38 —$6,760,481 90

Profit and Loss Charges:
Dividends $2,245,500 00 —$2,245,500 00
Special Provisions in Pos-

sible Losses in Accounts
Receivable and Inven-
tories $6,000,00000 4,750,00000 -f 1,250,000 00

Miscellaneous Adjust-
ments (Net) 2,491,986 20 Cr.50.337 04 4-2,542,323 24

.Total $8,491,98620 $6,945,162 96 -1-$1,546,823 24

Surplus at end of Year..def$5,899,457 72 $2,407,847 42 —$8,307,305 14

Note.—All the stock of G. Amslnck & Co., Inc., Allied Machinery-
Company of America, Carter, Macy & Co., Inc.. International Steel
Corporation, Rosin & Turpentine Export Co., and Balsa Refrigerator
Corporation being owned by American International Corporation, the ac-
counts of these companies are Included in the Consolidated Statements.

CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31
1921 AND 1920. AND COMPARISON.

ASSETS.
Current Assets: 1921. 1920.
Cash... $4,634.062 97 $4,613,337 52
U. S. Government

Certificates of In-

debtedness 1,000,000 00 Inc.
Bills. NotesandOther
Loans Receivable. 5.644,015 50 12,384,734 80

Customers' Accounts
Receivable 9,020,856 56 13,891,497 33

Other Accounts Re-
ceivable 2,780.458 57 6,123.08119

Inventories of Mer-
chandise 8,788.436 03 12.524,002 84

Dec. $79,274 55

Inc. 1,000,000 00

Dec. 6,740.719 30

Dec. 4.870,640 77

Dec. 3.342.622 62

Dec. 3.735.566 81

Total $31,767,829 63 $49,536,653 68
Less Provisions for Es-

timated Losses on
above Receivables
and Inventories.. 7.448.03124 5.522.806 65

Z)ec. $17,768,824 05

Total Current
Assets $24,319,798 39 $44,013,847 03

Preferred Stock Held
in Treasiu-y at Par.. 8100,000 00 $100,000 00

Securities *$29,216,286 53 $32,107,626 11

Fixed Assets $850,667 05
Less Reserve for De-

preciation 177,107 31

Total Fixed Assets .. $673, 559 74

Deferred Debit Items

$877,158 37

140.346 57

$736,811 80

$779.197 72 $1,039.259 58

Good-Will (Subsidiary
Companies) $666,893 68 J7.175 49

Total $55,755,736 06 $78,684,720 01

Inc. 1.925.224 S9

Dec. $19,694,048 64

Dee. $2,891,339 58

Dec.

Inc.

$26,491 32

36.760 74

Dec. $63,252 06

Dec. $260,061 86

Dec. $20,281 81

Dec. $22,928,983 95

* As stated in report, securities which cost $7,327,635 40 have been written

down to $5,540,189 19 and the remaining securities quoted on public markets

are carried, at cost—$23,676,097 34. Such cost exceeded the market value

at December 31, 1921, by approximately $11,600,000 00

and at March 1. 1922. by approximately 9.800.000 00

LIABILITIES AND CAPITAL.

Cun-ent Liabilitie.s: 1921.

Bank Loans Secured
Bank Acceptances

Discounted $1,250.000 00
Trade Acceptances. 107,333 79
Bills Receivable Dis-

counted 317,731 98

Bank Loans—Unse-
cured. 7.130,000 00

Customers" Credit
Balances 1,093,127 87

Accounts Payable
and Sundry Ac-
cruals 681,108 89

.-Vccrued Taxes 373,997 33

Total Current Lia-

bilities .'$10,953,299 86 $24,898,953 29

Deferred Credit Items 701,893 92 1,377.919 30

Surplus {Deficit) **5.899.457 72 2,407,847 42

Capital Stock:

I'reforrocl 1.000.000 00 1,000,000 00

Common... 49.000.000 00 49,000.000 00

1920.

$138,000 00 Dec. $138,000 00

5.810.750 40
1,590,934 25

Dec.

Dee.

4.560,750 40
1.483.600 46

3.187,849 95 Dec. 2.870.117 97

8,750,000 00 Dec. 1.620.000 00

3,511,790 39 Dec. 2.418.662 52

1.308.929 49
600.698 81

Dec.
Dec.

627,820 «0

226,70^ 4«

/

Dec. $13,945,653 43

Dec. 676.025 38

Dec. 8.307,305 14

Total $55.7.55.736 06 $78.684.720 01 P«r.$22.928.983 95

**No allowance has been made in this figure for the excess of cost of

sted securities over market value.
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THE CONSOLIDATION COAL CO.

FIFTY-EIGHTH ANNUAL REPORT—YEAR ENDING DECEMBER 31 1921.

Office of the Consolidation Coal Company,

New York, N. Y., March 15 1922.

To the Shareholders:

The President and Board of Directors beg to submit the

following report of operations of the Company for the j'ear

ending December 31 1921:

INCOME.
Earnings from Operations $25,179,347 42

Operating Eicpenses. Taxes,

Insurance and Royalties, ex-

clusive of Income and Excess

Pronts Tax $20,095,303 04

Depreciaticm .- 1.258,761 66

npnietion -- 1.003.262 17uepieuon __i_^^
22,357.326 87

Net Earnings from Operations $2,822,020 55

Profit from sale of Capital Assets 194,119 18

Income from Other Sources 1.055,273 09
$4,071,412 82

Interest - 1,332.819 27

Net Earnings for the year, before deducting Income and

Excess Profits Tax $2,738.593 55

Less Reserve for Income and Excess Profits Tax 500.000 00

Surplus for the Year $2,238,593 55

Realization of Appreciation of Coal Lands. March 1 1913 917,892 10

Surplus for the year available for Dividends-. $3,156,485 65

Less Cash Dividends declared for the Year 1921 2.411.980 50

Net Surplus for the year carried to Profit and Loss .$744,505 15

Profit and Loss Account and Special Surplus. December 31.

1920 97.855.391 11

Total - $98,599,896 26

TYansfer of Realization of Appreciation of Coal Lands, Addi-
tional Reserve for Federal Taxes for prior years, etc 2,450.268 62

Profit and Loss Accotint and Capital Surplus. December 31

1921 as shown in Balance Sheet on a subsequent page $96,149,627 64

BONDED DEBT AND SINKING FUNDS.
The aggregate outstanding Bonded Debt of the Company

has been reduced from §24,667,500 as of December 31 1920

to $22,199,500 as of December 31 1921. During the year the

remaining First Mortgage four and one-half Per Cent Bonds
due .January 1 1922 outstanding as of December 31 1920

hav»' been retired under the operation of the Sinking Fund
pro\isions of this mortgage and the lien of said mortgage re-

leased. All of the First Mortgage five Per Cent Bonds due

May 1 1921 of the Cumberland & Pennsylvania Raihoad
hav<- also been retired during the year under the operation of

thf Sinking Fund provided in this mortgage except $6,000

par value of Bonds which have not been presented for pay-

ment and due provisions have been made for the retirement

of these remaining $6,000 outstanding Bonds and the lien

of this mortgage will be released in due course.

Of the authorized issue of $40.00(J.(XX) First and Refunding
Mortgagi" Bonds, dated December 1 1910, there have been
issued:

tO.M.t.OOO which itna Included In the atmve amount of outatanding bonds.
1.3K.i .-iH] and hell by th» Sinking Fnnd.
221 '<w under Flntt and Kefundine Mort«age.

5.801.0'jO jjI' Ten-Year HIx Per Cont (Convertible Mortgage.
926. OfX) pur 1 by the company

7,«l2.0fK) hnlfl in ih'; Trcuiury.

There have b<;<;n n.served and held for futurf) requirements:

$10,443,000 to provide for the retirement of an equal amount of other
bond Uwun* of the Company.

4.048.000 to provide for futurn dnvnlopmnnt and addlllonii to the property.

Thf comhinid Sinkinjj Fund .Aewmnt for tho year un<ler the

various iriort(fag<.H is a.s followH:

RaUno! In anil dun Fundx December 31 1920 ............II77..148 4B
Arrrrirrl Hlnklng Fiin(l>i for Ibo y>!ar . 207.330(10
InterfMt accrvtUmx .-ind other nirrlptd for the year 3.(»7H 2H

Total. $3HH.000 33
lAtm •2.'>.'>,000 par vahw of boDda purctuaod dorUic Uie jraar at
a co«* at .— ....•-—..........-.. .......... I 7:1

Raunre In and rliin Fnnila Dwomber 31 1021 JIVi.llMtO

Ti." ;iU»\f two hundred and fiffy-five Hondn, plus four
thouHArul omi hundred and scvenly-thnjo HondM jiiin^huMcd

in pru.r I :i.rii. mnVc n total of four million four liuridrcd and
Iwifiij,-. ii'lit thouHrtnd (iollur.H pur viiluf of I'.oikIm rclind
hy th(! various Hinkin^ Kundfi. Diccmlwr .'{1 1921. K«(vcn
hundred Hn<! fifty thoiiHund doll;irH i)ar value of the Find
MorlifHKo four and one-half IVr Cent. HondH due January
I 1922, Indudefl in the aU>v«) retinal Bonds have lie.n
nrt^mnU'd and the lien of Hnifl Morlgaire releaHed. ThiM
ie«v(« three milhou six liunrlred and Heventy-4«iKhl Ihounand

dollars par value of Bonds retired by the various Sinking

Funds December 31 1921.

The folloA^-ing are the details of the Sinking Fund Account
for each issue of bonds:

First Mortgage 4J^ Per Cent. Bonds, Due January 1 1922.

—

Under the operation of and in accordance with the provisions

of the Deed of Trust of December 15 1896, there have been
applied to the Fund during the year the following amounts:
Balance in hands of Trustee December 31 1920 $2,100 00
Two Bonds purchased for the Fund, cost 2,100 00

Balance in the Fund December 31 1921 None

The above two Bonds, plus seven hundred and forty-eight

Bonds purchased in prior years, make a total of seven hundred
and fiftj' thousand dollars par value of Bonds which con-

stitute the entire amount of Bonds issued under this Mort-
gage.

Refundung Mortgage 43^ Per Cent. Bonds, Due May 1 1934.

—Under the operation of and in accordance with the pro-

visions of the Deed of Trust of May 1 1904, there have
been applied to the Fund during the year the foUouang

amounts:
Balance in hands of Trustee December 31 1920 S649 83
Balance due Fund December 31 1920- - 28,729 86
Three cents per ton on 721,869 gross tons, output

1921 $21.656 07
Three cents per ton on 135.966 gross tons, mined by

Lflssees on Royalty Leases. 1921 4.078 98
25.735 05

$55,114 74
Thirty-five Bonds, purchased for the Fund, cost...$28.669 38
In Fund. Uninvested. December 31 1921 710 31
Due P^md for the year ending December 31 1921

(paid February 26 1922) 25.735 05
$55,114 74

The above thirty-five Bonds, plus eight hundred and
ninety-three Bonds purchased in prior years, make a total of

nine hundred and twenty-eight thousand dollars par value

of Bonds held by the Trustee of the Sinking Fund, December
31 1921.

First and Refunding Mortgage 5 Per Cent. Bonds, Due
December 1 1950.—Under the operation of and in accordance

with the provisions of the Deed of Trust of December 1

1910, there have been applied to the Fund- during the year

the following amounts:
Balance in hands of Trustee December 31 1920 - $531 78
Balance due Fund December 31 1920 82,523 92
Throe cents per ton on 5,954.338 gross tons, output

1921 -- $178,630 14
Throe cents per ton on 956,982 gross tons, mined by

Lessees on Royalty Leases. 1921 28.709 46

Leas Sinking Fund requirements of prior mortgages 92 712 55
114.627 05

1,042 41
944 17

$199,669 33

Interest accretions to the Fund for the year
Transferred from Trustee, C. & P. RR. Co. First Mortgage.

One hundred and sevonty-tilx Bonds purchased and
cancuU«l. cost $145,623 80

In Fund. Uninvested. Decfml)er 31 1921 1.H:13.'»1

Balance duo tho Fund Dt^ci^mbtir 31 1021 (paid

January 31 1922) 62,112 22
$199.069 33

The above one hundred and seventy-si.x Bonds, i)lu8 twelve

hundred anil .seven Bonds pur(;has(Ml in jjrior eyars, nuike a
total of oim million tlire(> hundn>(l and eij,dit y-llin>e thousand

dollars par value of Bonds canceled and held by tho Trustee

of the Sinking Fund, De(!eml)er 31 19"_M.

Fnirmonl Coal Co. Fir»t Murtgiiijr .'"> I'rr Cent. Bonds, Due
July 1 1931.—Under tho operation of and in ae(M)rdano« with
the provi.sioiiH of tln> Deed of 'I'ru.st of .luni« 27 1901, there

have been api)lie(l to the I'uiiil duritiK the year I lie following

amounts:
llnUnm In hand* of rrii>.li-« I)ir,.i,.iMir 31 1U20 $11,231 74
H«lnnc«' iliii' Kuml l)««-«'iiilH'r :<l IHL'O 21),1IH(J ,S3

Two rmtM per ton oo 2.733,610 Kroaa tons, outpot
1021 $54,07038

Two conlii p«r t«in on ni.'>,3.'i(l groM tons, mined by
l.tmiinr ii on Ui»yi»hv l/tntmi. l\yj\ 12,307 12

M.?77
Int4imal anrntlima to the KunrI fur ihr yow. ............

tl.̂ 1,072 21
Forty-two Honda. purrli«M«l and rarii'nIrMi, coat $3A,IAt fi6

In FiMnl, irnlnvmUvl. I»n<«iinl>rr 11 l'i/| 80,120 26
Hue Fund for i|iiartrT nndliiu Drniiilirr 31 1031

(paid January :u 1023) ................ 14.7H4 40
1131.072 21

The above forty-two Mondn, j»lu« tliirteeti hundred and
eleven Mondn purehaxed in prior yearn, make a total of one



1194 THE CHRONICLE [Vol. 114.

million three hundred and fifty-thi-ee thousand dollars par

value of Bonds canceled and in the Sinking Fund December

31 1921. Of the amount in and due the fund, $79,256 64 is

applicable to the purchase of additional coal-bearing lands.

By order of the Board.
C. W. WATSON,

President.

TABLE SHOWING THE PRODUCTION IN NET TONS MINED
FROM THE PROPERTIES OF THE CONSOLIDATION COAL

COMPANY SINCE 1864.

Year—
1864-

.

1865-

.

1866..
1867..
1868..
1869..
1870..
1871-.
1872..
1873.
1874..
1875.
1876..
1877.
1878.
1879-
1880.
1881-
1882.
1883.
1884.
1885-
1886.
1887.
1888.
1889.
1890.
1891-
1892-
1893-
1894.
1895.
1896.
1897.
1898.
1899.
1900.
1901-
1902.
1903.
1904.
1905.
1906.
1907.
1908-
1909.
1910.
1911.
1912.
1913-
1914.
1915.
1916.
1917-
1918.
1919-
1920.
1921.

Mined by
the Company.

37,678
65,068
104,798
213.148
205.494
287.605
429,751
566,190
564.627
614.302
523. .545
.502,794
399,635
390.191
452.497
541,735
636.433
844.368
472,048
510.987
771,917
795,272
7.56.730

1,049.215
1,116. 151
976.039

1,070.755
1,020.294
1,051,338
1,016,466
999.602

1,034,494
1.296,064
1.417,748
1,607.668
1.720.844
1,299,374
4,421,033
8.3.56.798
8,437,109
8,491,745
9.395,117

10.385,2.56
10,660,972
8,018.631
8.204,138

10,495,110
9,219.732

10,317,100
11,1.54,987
10.710.016
11.722,384
11,107,684
9, 533. .513

8.053.010
7.200.333
8.100,437
6.668,8.58

218,076,858

Aftried by
Lessees.

498,409
.584,460
516,424
432,494
457,983
529,012
604.322
675,.558
,522.028
.587.841
.529,769
600,769
537,871
.537 ,.567

479,475
.583.372
835,355
792,947
71 4, .562

1.088,844
1,071.820

13,080,882

Total.
37,678
65,068

104.798
213.148
205.494
287,60.5
429,751
566.190
564, 6.'7
614.30.'
523,.54 5
502.791
399.63,5
390,191
452,497
541.735
636,433
844.3(i><
472,018
510.987
771,917
795,272
7,56,730

1.049,215
1,146,151
976.039

1,070,755
1,020.291
1,051,338
1,016,466
999,602

1,031,494
1,296.061
1,417.718
1,607.668
1,720.814
1.299.371
4.919.41''
8.941.25S
8,953,533
8,924.239
9,8,53,100
10,914,268
11,265,291
8,594.189
8.7_>6.16!1

11.082.951
9.749. .501

10.947,869
11.692.8,58
11.247„583
12.201.859
11.691.056
10,3'IS .SM-

8.8i5,9")T
7,914.6'.i.".

9,189, >Si

7,740, 67f

231,157,7ir

SCHEDULE "A"—PLANT AND EQUIPMENT OF THE
CONSOLIDATION COAL COMPANY.

Mine Openings and Gradings _ _ $4 351 40g 47-
Tipples and Equipment IIIIIIIIIIIIIII l!546!369 61
Power Plant Buildings 390,963 22'
Sub-Station Buildings "_

71,306 56.
Bu.ldings for Haulage Equpment I.III 94^308 64
Buildings for Ventilating Eqviipment I-III 157!492 96
Repair Shops " 161 ''45 47
Supply Buildings ..V.". 69,399 79
^tables ._ 142,378 89-
Office Buildings 125.162 07
Other Mine Buildings __ _ 112 569 05
Power Plant Equipment III.-

" " l,49o!871 10
Sub-Station Equipment '_'. 405 926 00'
Transmission System ^ 172 442 32
Ventilating Equi])ment I 351192 92
Haulage Equipment -..-IIIIIII'I 560!928 19
Wire Rope 41,825 88
Steel Rails 1.890,942 53
Mine Pumps and Motors 315 730 90
Copper Wire '/.'.ll 234.836 00
Trolley Wire and Equipment 280 115 43
Mining Machines '__"_ 751389 01
Locomotives 1. 894!462 95
Mine Cars 1,607,614 75
Live Stock 181,2.S0 72
Water Works 725,636 71
Repair Shop Equijunent 87^989 10
Other Mine Equipment .. 285!l74 08-
Coke Ovens 224,073 78
Coke Equipment 46.770 14
Tenement Houses 5,309 9\2 IP
Kccrciition and Amusement Buildings 248.916 64
Recreation and Amiisement Equipment 66.612 98
Hospitals --. 62.693 01
Hospital Equipment 5.744 65
Store Buildings 548.373 94
Store Fixtures 109,631 61
Farm Buildings --. 127.905 34
Farm E(|Uipment 10,786 22
Stone Crushers and Equipment 6.135 18
Lighting Svstem 52,519 18
Telephone System 13.872 69
Office Equipment 172,280 74
Engineering Equipment 20,605 70
Laboratory Equipment 9.573 21
Outside Operations.—Buildings --. 30.582 39
Outside Operations—Equipment 258,980 56
Emergency Equipment 40,911 83
Branch Office Equipment 343,427 7a
Drainage Tunnel 289,121 53
Improvements (Not Completed):
Maryland Division 46.805 29
Pennsylvania Division 218.144 85
West Virginia Division 122,888 74
Millers Creek Division 553 14
Elkhorn Division 105,569 42

Total S25 994,305 93
Depreciation to December 31 1921 -- 11.663,649 66

Depreciated Value to December 31 1921 $14,330,656 27

SCHEDULE "B"—M.VTERIAL ON HAND, INCLUDING MER-
CHANDISE STOCK IN STORES FOR WEST VIRGINIA,

MILLERS CREEK, AND ELKHORN DIVISIONS.
Maryland Division S5.5.949 54
Pennsylvania Division 107,067 33
West Virginia Division 312,802 74
Millers Creek Division 117.923 45
Elkhorn-Division 413 ,557 84
Stationery 893 73
Cumberland & Pennsylvania Railroad Company 184.393 11

Canal Towage Company 1- 5,274 72
Fairmont Supply Company 149,435 74

Total $1,877,298 20

THE CONSOLIDATION COAL COMPANY.
COMBINED GENERAL B-^VLANCE SHEET DECEMBER 31 1921

ASSETS.

Capital Assets: Oross Value. Less Reserves. Net Vahie.
Coal Lands and Other Real $ .S %

Estate ---131.413,397 74 18,690,851 07*112,722,546 67
Mining Plant and Equip-
ment (Schedule "A")--- 25,994,305 93 11,663,649 66 14,330,656 27

Cumberland&Pennsylvania
Railroad Company-Road 3,393,327 69 1,211,800 46 2,181,527 23

Cumberland&Pennsylvania
Railroad Company

—

Equipment -... 2,634,793 66 1,206,298 06 1.428,495 60
Floating Equipment 392.139 54 85,00157 307,137 97
Advance Payments on Coal

Purchases (Unmined)... 2,125,700 73 2,125,766 73

165,9.53,731 29 32,857.600 82 133.096.130 47
* Depletefl Cost Value, $22,204,1 74 16. Difference between Cost
and appraLsed Value Credited_to Capital Surplus Per Contra.

Investments in Allied Companies 5,364,366 30

Investments—Other Bonds and Stocks:

Bonds 1.003,893 65
Stocks 2,797.693 69

3,801.587 31

Assets in Hands of Trustees of Bond Sinking Funds:
Cash 83,479 93
Accrued (Per Contra)--- -- - 92,631 67

170.11160

Deferred Charges:

Bond Discount in Process of Amortization 1 ,000,628 38
Sundry Debit Items -- 49,878 25

1,050.503 63
Cash and Cash Resources:

Cash:
Subject to check 4,212,322 40
Call Loans 2,849,138 42
Deposited with Fiscal
Agents - 147,948 50

7,209,409 32
Liberty Loan Bonds at

Cost which is lower
than Market 2,497,006 45

9,706,415 77
Notes Receivable 2,381 ,508 88
Accounts Receivable. 6,639,974 98
Inventories:

Coal and Coke 501,565 65
Materials. Supplies and

Stores (Schedule "B") 1,377,298 20
1 ,87,:i,863 85

20,'-0),763 48

164.095,465 82

LIABILITIES.
Capital Stock:
Authorized.. $50,000.000 00
Less:

Un;s.sued ..$4,200,718 00
Reserved for Conversion of
Ten-Year 6% Convert-
ible Gold Bonds. 5,593,833 51

, .
9,794.551 51

.—$40,205,448 49

Funded Debt Outstanding in Hands of the Public. 22.199,500 OO

Current Liabilities:

Accounts Payable $696,119 84
Pay-roll . 234.047 68
Interest Coupons and Dividend Checks not

presented for payment o'*2"^ni o?Bond Interest Accrued ^„2aV?c-
Sinking F'unds Accrued 92,6.sl D<

Reserve for Fe leral Income and E.xcess

Profits Tax (Subject to review by Treas- „ „,^ ^.„^ „„ ,

ury Department) 2,816.824 83

Dividend No. 96—Payable .lanuary 31 1922 603.0(21^ 50

Due to Individuals and Companies.- 4.19..i.,)M) , „-, .„/> cc— 5,251 ,480 Dt>

Insurance Fund Surplus - --- 289,409 03

Surplus:

Profit and Loss -..--. 35,631,255 13

Capital Surplus—Arising from Revaluation
of Coal Lands and Surplus of Affiliated

Companies at date of control 90.5l»,.i<^ 51

/

$164,095,465 82
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SUMMARY OP SINKING FUNDS
Interest Ac-

Balanre in Sinking crclions and
ana Due Fund Other Rc-
Fvnds ATriifd for rojptsfor

Dec. 31 1920 Vear 1921. Year 1921
The {'oDFolidation Coal Co. 4H Per Cent First

Mortgage rton<ls $2,100 00
The CoDsolid.Tlion Coal Co. 4M Per Cent Refund-

ing Moripa^c Honds 29,3<9 69
The Consolidation Coal Co. .5 Per Cent First and _

RcfiindinR Mnrij-'ase Bonds 83,055 (0

Fairmont Coal Conip.iny 5 Per Cent First Mortgage
Bond.s 62.218 56

^Southern Coal & Tr.-!nsportation Co. 5 Per Cent
First Mortgage Bonds 594 50

$25.735 05

114,627 05 $1,986 58

66.977 .50 1,876 15

115 55

Total.

.S2.100 00

55,114 74

199,669 33

131,072 21

710 05

Par Value of Premiums
lionds Re- or Disrounl.i Cash in and
deemed brj on lionds Balance Due
Trustees Redeemed Funas

During 1921 During 1921 Dec. 31 1921

S2,000 00 as 100 00

35.000 00 66.330 62

176,000 00 630,376 20

42,000 00 65,838 45

26.445 36

54,053 53

94.910 66

710 05

Par Value
nf Bnmls
Redeemed
to Dec. 31

1921.

$750,000 00

928,000 00

1,383,000 00

1.353,000 00

14.000 00

Total S177.348 45 $207,339 60 S3,978 28 3388,666 33 $255,000 00 6.$42,445 27 $176,11160 $4,428.000 00

/J Denotes Premium. 6 Denotes Discount.

SUMMARY OF FUNDED DEBT. DECEMBER 31 1921.
Pledged as Pleaged as Held for
Collateral Collateral Futuri De- Par Value
Under Under 6% Relireaby velopmcnt Bonds In Hands

First and Conrertcd Convertible Operaticms and Aadi- Purchased Issued and of the Public

Reserve for
Retiring
Bonds of
Prior

Mortgages.

Sl.750,000

10,443.000

Refunaing
Mortgage.

$494,000

221,000

into
Stock.

Secured
Gola Bonds.

tions to

Property.
and
Held.

Held in
Treasury.

5.804,000

$626,500

4,068,000 $926,000 $7,612,000

1,832.000

Autfiorized
Issue

.

The-Consolidaii'-n Coal Co. 4V^%
Refundins Mortgage $7,500,000

The Con'=n'i'la'ion Coil Co. 5%
Fii-st .V Refiindintriforreagp.- 40,000,000

The Con-oiid.-<;ion Co 1 Co. 6%
Convertible Secured Gold
Bond.s 6 ..500 .000

Fairrroat Coal Company 5% First
Mortpase 6.000,000

Southern Co-<l & Transportation
Co. 5% First Mor-^e- ge 500,000

Somerset Co-l Co. 5% First Mort-
gage of 1910 3.585,000

Total $64,C85.0C0 $12,193,000 $5,146,CC0 $626.5C0 $5,804,000 $3,678,0C0 $4,068,000 $2,758,000 $7,612,000 $22,199,500
Includes $9(100(1 unissued bonds whifh were previously rpsfi-vp^I -o ratire outstanding Briar Hill Coal & Coke Co. bonds. Under Article 3

Section 4. of the First and Refunding Mortgage these bonds cannot be Issued.

360.000

486,000

3.585.000

of Sinking
Funds.

$928,000

1.383,000

1.353.000

14.000

Dec. 31
1921.

$4,328,000

9.543,000

4,041,500

4,287 .OOe

CAPIT.4I. STOCK OF COAfPAVIES. THE
AND OUTSTANDtNG IS<3rES OF TVH

THIS COMPANY'

Shares

-

15,000

100
40.000
2. .50*1

6,500

l.OOf)

200

.50

.50

Companies. Par Value.
Cumberland & Penn.
RR. Co $l,.500.00n 00

Fairmont Coal Co.
Sor'ersp' Coal Co.
Fairmont Supply Co
Consolidation Coastwise
Co.

Monon^ah Service Co .

Cassvillr&Monongahela
RR. Co

Panal Towaee Co
I'ennmont Coal Mining
Co.

Maryland Construction
& Contracting Co

10.000 00
4.000.000 00
250.000 00

6.=^0.000 00
100.000 00

20.000 00
5.000 00

5.000 00

500 00

ENTIRE AUTHORIZED
ICH ARE OWNED BY

Pledged Under
Pledged Under Fir.s/ and
Refunding Refunding
Mortgage of Morlnnn'' of.

May 1 1904. Dec. 1 1910

$1,.500.000 00
5,000 08 $4."99 02

2 ,000 , 100 00 1 .999 .900 00

6.50.000 00

5.000 00

65.40.-, Total $6. .540. .500 00 .?4. 1.55. 100 OS $2,000.800 92

The Valurs r^'prpsented by the above capital stock are

eliminated from both the assets and liabilities in the General
Balance Sheet above.

ARTHUR ANDERSEN & CO.
Accountants and Auditors.

Members .American Institute of Accountants.
National City Building, 17 East Forty-Second Street, New York.

To the Shareholders of The Consolidation Coal. Company:
We have audited the books and accounts of The Consoli-

dation Coal Company and its Affiliated Companies for the
year ended December 31 1921, and accepting the book
values of Coal Lands and Other Real Estate as at January 1

1921, which are subject to final adjustment as of March 1

191.3, for Federal Tax purposes, we hereby certifj' that, in

our opinion, the Combined General Balance Sheet at De-
cember 31 1921 (as is shown above) and the Combined In-
come and Profit and Loss Account (shown abore) cor-
rectly set forth the financial position of the companies at
December 31 1921, and the results from coal mining and
au.xiliary operations for the year ended that date. •**H

I . ff. ARTHUR .\NDERSEN & CO.. i

Accountants and Auditors.

New York, March 15 1922.

Toronto Power Co., Ltd.

—

Cunranly.—
The hol'J«T»i of 'he 4'X.% Consolidated Guaranteed Debenture stock,

dated .July ^7 H>l I . will vote April II on exchanging their present deben-
tures, hfaring the puaran'y of the Toronto Hy.. for a like amount of di-bcn-
ture«. b«arine wimf Interest rate. kc. but having the unconditional cruar-
anty as to principal, interest and sinking fund of the H>-dro-Klectric Power
<'ommLs«ion of On'ario. In turn guarantetxl by the Province of Ontario.

—

V. n I. p. 2;32.

United f'tate;^ Hoffman Machinery Corp.

—

Lisli'vf},<^r.—
The .New York S'or-k F.xrhange has authorizerl the listing of S2..500.000

10- Year H?; '^inkinir Punrl irold debentures, dated .Ian. 1 1922. due -Ian 1

' • oach dfbpniurf (void If det.-ichodl Is a cerliflcaie for
V New York Trust Co.. de|)osltary under a deoosit

19.'?2.

stock -

agreei;
Tru.«rt 'o
atta«'he<l v.

due and r .

trujit .

valup

C<
|

I1?2 hnf-.Tcm Redmond A Co. atid New York
Miro to which the rertific-ate Is

IT the debenture shall become
riDilon. on surrender, a voting
of the Common stock, no par
(if ('omnion stock, and to ro-

. received by New York Trust

ire .Ian. 19 10O2. to Bcqulrn the
buhiiKiM, i/i...>l wni &c.. of I;iiii<-<1 hian-N Moffman Machinery Co. of
Delaware. !• I'-,, id in pavment therefor «.>,.'"/Ki.0()0 di'henturcs and all of
lt» nald Pri-ferr '

..-.,, The biislnewi waK originally
««tabllshr«i in I ^05. (tf)(j sales the buslfiCKH grow
until In I'l 'I :•• 'r

; I ]

'ture<l.
• Iiirers

They
1 dyeing

.ikIm uf hiiiall preHNlng

• -... conxKiIng of a plant
I undtv the Oni.arlo <'oni-
. . Uui., capital $1.''>0.(K)0.

' )l'- Afner 1, ;i;, ( I, It
I

irj;
,

Butlnest, 'inlrM and S'rl r.'trningi. Calendar Yenrt.
1917. 10I«. 1910 1020 lO'JI.

.'. 7'1.1 4.970 7 MH 7,W12 7 Kif,

or
of
ar

and branrii
panl<'J4 Act
'rwne«l entln i

Machine* aold
Hnle.

1'
'J. I'JiH. i>..7.i',t.

. xmton and I'ltla-
blifKi, «tcM-k rxihunnrm.

Vifjcinia Aib»jr«n« Corp. [tf,n>l.'i Sold. Urown FirotluTH
& Co. .iid U . ' V ( ,, I'l il.i,|..|iihiu, have H<,ld at 97 '

. :iii.i

'"1-. »"
. $7."i().(K)() lnt Mt4Co. 1()-V<ttr

7"^ .Sirili ,U.

M')32._ I )enom. 11.000 and $.',00 rr«)
'7 i' |n' (' i'l ifpt .iTi(| ',ri in- ir>l da*n

M,-|

w,1

1 I'liri'i', i V inia

lh"re,,rri,r It 1

and Int. hit
,
biconiM l»»

, noi
Co for In^ tin
The prfK-rwl ;

nnton. iliir M«r' i.

dun Mar I 102

J

V IrKiiii.i Mi<u|iBl4iii<i Ckl. 4% iMintla,
' 'e piirtKHMo

The capitalization upon completion of present flnancltig will bo as follows
Authorited. Outstanding.

First Mortgage 10-Y'ear 73, 1932 $7.50.000 $7.50,0()0
Capital .stock 1.000.000 1.000,000
Company's product, known as ".\lberene." Is used in the manufacture of

tubs, sink , laboratory eriuipment, switchboards, appliances in power
houses and for similar purposes.

Net earnings before depreciation and depletion, but after Federal taxes
for the 5 vears and 10 months from March 1 1916 to Pec. .U 1921. wore at
the rate of ?270.001 p. a., or more than 2'i times the average aiuuial ro-
quiremont of $96,640 for the interest and siitking fund charges on this Issue
of bonds.—V. 102. p. 1108.

Wabasso Cotton Co., Ltd.— To fssuc fiond^.—
The stockholders. It Is stated, will vote .\pril 20 on authorizing tho Issu-

ance of $720,000 (;ollateral Trust boiul.s.— V. 113. p. 739.

WalwortirMfg~"CoT^Bo7(Y/,s""/l/;\Sfl/r/.-—
The Issue of $2. ,500.000 Ist Mtgo. 7s offorefi by E. H. Rollins & Sons,

llalsey. Stuart i Co.. Inc., and Parkinson & Burr has all bo<<u sold. Com-
pare offering in V. 114, p. 1072.

Wplsbach Co., Philadelphia.

—

Tvd'rtmevt.—
Bee Unllc<l Gas Improvement Co. above.—V. 113. p. 5-14.

Western Electric Co. Complaint Di^mis.'^e'l.—
The Fc<leral Trade Conunission M irch II .innouiiciMl Ih.it It had "dis-

missed a form.il complaint of iinfdr competition .md .ilhvred violation of
the tvlna contract provision of the Cl.iyion law ag.ilnst the Western Electric
f'o. of Vew York fMty." .N'o information was given as lo the ro.%.s()ns for
'he decision. -V. 114. ]). 207.

Westinghouse Air Brake Co.

—

Annual Report.
Calendar Years 17 ^^os. 'o

1921. 19 '0. 1919. /)<.. .11 IH
Vet profli " urcoK x$1.412,490 $0,.')80,40l |7, 912, .569 $9,711,000
In\eiii.)i ).nt, . 700,911 - . - .

Ke<|iTal 1 iinaUHl) . . I,2.'i0,000 l.«>,'»,000 2,2.'iO,000

iJlvii.pald in c.w,h..(l4%)4.0SI,474(14)IOKl...'H!(11tl07.M9.'(17i»K')07(i978

Dalanro, endofyear..ydr$3,37f>,028 »1.2J0,122 $2.21.1.077 $2.,W4,922

« KTeln.;lve nT 1of« due to shrlnltao-e In Inventory pricwi. ainoimllng tn
ij •, ,| aiciiMMt ri' • I for (hat purpoNH. y I'hlii

I'llng sundry i I'i'ed lo surplus. anioiiiitlnK

.; : .liduilleiK s'lnd. . .i ;. of prior yi'ars, $21 .191

.

V. 111. p. iii;:t . <
Worcester fMass.) Oan Llcrht Co. Prrf Sl„rk Offrrrd.
The t.iial v: I'rrr slock aiilh>irl/ed li\ il'e M Depiirl ineni of Piilillc

I'lllllleM in ,'.
'<'

' . ,. <'oinpiiMV Im I \ .M'.i HliiirnN III 1920, mid hiM
now inn prU i uliiu the Imlnnrn of I ,Kn7 ahiiriw. Tho I'ref. Miock
rnrr\<--'. vf, <-,.•

f,,,,
III I

Ml.-

I
I I vlli'ge

^ lull. JS volr<il lo offer I .

ii on the IkihIn of one "hiirii

liK ('•iiniti'iii slock. 'I'll!' I'll

iploynm Mhniilil any of i<<

iru mil Inlte further ucl |i

too
if n

I he Imlilnrs of Ihn
ml I'li'T iloili («>

... 1 ires will Im offeriKl
'hits iilfenol r«iimlii iiimold
iig llie dl>i|His|i|on of niiinn.

iiioii sKii Ic oiii .(.Hiding In »1 . IH'I.DMM. P'«r »l'»'» I li>' I'ref (.lock

In cnllnl.ln j|ii«rliTly .Ian I. Ac, nt 10.1. -V. ll:«, |i I I'll.

..^ -9^^ ^mimmmmi^
Wricht A»^ronautlrnl Corporntlon. Snir.i, ,{r. ^H
Nni wiliw In r*.'l wiTK I.' I"'', ist'i net iirofllx. afinr nil chargm (hirllldliui

Federal laicw) %r,'>1 .'..'.I
'<

' ' ami low "Urpltm Doc .'tl I1I3I waa
$Mr>.'l.;i9|, na conipiir»l »i<l. Dm:. .'II 1920 V. III. p. II.IH.
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FAMOUS PLAYERS-LASKY CORPORATION
AND SUBSIDIARY COMPANIES

(OVER 90 PER CENT OWNED)

CONSOLIDATED STATIilMENT OP ASSETS AND LIABILITIES AND PROFIT AND LOSS ACCOUNTS YEAR 1921

FAMOUS PLAYERS-LASKY CORPORATION CONSOLIDATED BALANCE SHEET AS OF DECEMBER 31 1921

ASSETS
Cash $2,350,692 60
Bills Receivable 465,533 71
Accounts Receivable:

Advances to subsidiary companies (less than 90% owned) $2 ,743 ,993 92
Advances to outside producers (secured by fihns) 1 ,668,018 07
Fihn customers and sundry accounts 1,027,808 25

5,439,820 24
Inventory:

Negatives, positives, film and supplies (residual value) SI 1 ,238,810 37
Rights to plays: Scenarios, etc 667,173 57

11,905,983 94
Securities 500,779 50

Total current and working assets $20,662,809 99
Deposits to secure contracts 342,619 66
Investments in subsidiary companies (less than 90% owned) 8,803 ,257 46
Land, buildings, leases and equipment, after depreciation (including equities of subsidiary companies

subject to mortgages thereon of $6,337,500 00 being obligations of subsidiary companies) 9,723,689 29
Deferred charges 633.091 52
Good-will 7,774408 97

TOTAL ASSETS $47,939,576 89

LIABILITIES AND CAPITAL
Bills Payable $3,845,222 08
Accounts Payable 1 ,655,467 29
Owing to subsidiary companies (less than 90% owned) 110,464 78
Excise taxes, payrolls and sundries 966,258 59
Owing to outside producers and participations and royalties 314,049 70
Serial payments on investments due within 12 months from date 1,073,886 12
1921 Federal taxes—estimated 1,275,172 00
Reserve for dividend declared on common stock, payable January 2 1922 413,668 00
Reserve for dividend declared on preferred stock, payable February 1 1922 185,400 00

Total current liabilities $9 ,839 ,oSS 56
Advance payments of film rentals , self liquidating 1 ,509 ,400 70
Purchase money notes maturing serially after one year of subsidiary companies covering acquisition of

properties _.__^ 402,91123
Note of Amusement Finance Corporation due after one year 1 ,000 ,000 00
Serial payments due after one year on investments 954,825 95
Reserve for contingencies 428,986 84

TOTAL LIABILITIES - $14,135,713 28
Interest of minority stockholders in subsidiary companies with respect to capital and surplus 137,634 12

Capital (represented by):
Preferred stock (92,700 shares f100 par value) $9,270,000 00

Common stock
[214,203 shares of no par value.

7,c -,369 shares in treasury.

206,834 shares outstanding in hands of public j 16,732,240 00

$26,002,240 00
Surplus 7,663,989 49 33,666,229 49

$47,939,576 89

CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE TWELVE MONTHS ENDED DECEMBER 31 1921.

Operating profit for 12 months $5 <^Z. '?Ii ix
Less: Provision for Federal taxes 1,2/^0,172 00

Balance carried to Surplus $4,695,499 19

CONSOLIDATED SURPLUS ACCOUNT DECEMBER 31 1921

Surplus at December 25 1920 .-- $5,399,089 80

Add: Profits for 12 months to December 31 1921, after providing for Federal income and excess profits

taxes, as above 4,69j,49J 19

$10,094,588 9»

Less Dividends:
Common stock (paid and reserved in 1921) $1,654,672 00
Preferred stock (paid and reserved in 1921) 764,400 00
Subsidiary companies (outside interests) 11,527 50

r, a<io -qa -q

Surplus at December 31 1921 $7,663,989 49

We have examined the books of the Famous Players-Lasky Corporation and its subsidiaries for the twelve months

ended December 31 1921, and certify that, in our opinion, the foregoing balance sheet and operating accounts set forth

ccarectly the financial position and earnings of the company for the twelve months to December 31 1921.

PRICE, WATERHOUSE & COMPANY.
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INTERNATIONAL MOTOR TRUCK CORPORATION
AND SUBSIDIARY COMPANIES

ANNUAL REPORT AND CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1921.

To the Stockholders of
International Motor Truck Corporation:

Your Directors submit herewith consolidated balance

sheet and profit and loss statement of International Motor
Truck Corporation and subsidiary companies, prepared by

Arthur Young & Company, certified public accountants,

showing the condition of your Company Dec. 31. 1921.

The balance sheet reflects the excellent financial condi-

tion of your Company, with current quick assets of $18,537,-

686.29, and current liabilities of §1,275,668.04. You will no-

tice that cash, notes and accounts receivable are $2,264,-

061.09 in excess of last year, and that inventories have been

reduced S5,913.265.07 during the year.

Because of its excellent financial situation, your Company
is in a position to buy merchandise at the lowest prices for

cash, and to continue its practice of extending credit to de-

sirable customers, who make a substantial cash down pay-

ment and furnish satisfactory security for the deferred pay-

ments. The plan has been very satisfactory to your Com-
pany and to its customers.
The contingent liability of your Company as endorser on

the secured notes mentioned above, discounted at the local

banks by the branches, is noted on the statement. The
amount of notes discounted, now outstanding, is less than
it has been for some time. The amount of net earnings,

shown in the consolidated statement of net earnings, is

much less than in recent years, but, in the opinion of your
Directors and Officers, is a most satisfactory showing under
the difficult conditions existing during the year 1921.

Nothing was added to plant account during the year and
only $204,267.69 for e<juipment. No extensions of plant or
equipment are contemplated at this time. The plants have
been fully maintained during the year and the cost charged
to operating expense. In addition $437,275.26 has been
charged off as depreciation. The inventory has been care-
fully taken and is priced at cost or market, whichever is

lower, resulting in a shrinkage of $331,357.49, which amount
has been deducted from profit and loss for the year. In
addition on account of general trade conditions .$30(».00O.

out of reserve for contingencies, has been appropriated to

take care of further shrinkage in inventory values. It is

confidently exi)ected that there will be no further shrinkage
in inventory.
Your Company has no commitments for material, except

for current needs, amounting to only .$.">43,044.99. all of which
was purchased at current prices.

Expcn.ses at the plants have been greatly reduced and
overhead charges have been well controlled. General and
aales expense have also been lowered materially and will be
reduced .still more.
The .Mack Truck is more iK>puIar than ever, and for the

last eighteen months, during the i)eriod of depression, it has
forged ahead until it now holds a commanding iwsition in
the industry.

.

Daring the last year buyers, for the first time in several
years, have had an opportunity to select the make of truck
they wanted, instead «»f having to take the one they f-raild

get. As a result, the sale of .Mack Trucks has been at a nite
far in e.Tcess of the truck industry generally. Your (Jffictys
are confident that this condition will continue at an ever
IncrenHlng rate.

Becau.se of unsettled busin^'ss conditions In all lines of
indu.Mlry. It is very difficult to fore<-ast oi)erati(iiis. hut or-
ders on h.irid and pros[M.'cts for business Justify the belief
that th<' sale of .Mack Trucks during the <-(»nilng year will
be at a greater rate than In 1021. With Inventories wrlrt<'ii
down to current prh-es, lower co.st of product, and rcdiice<l
wiling and genera! cxfK'ns^'H, there Is every reason to ex-
p«'t that nothing i^hort of continued general Industrial de-
pression will prevent sutlsfactorj' oix-rations during the
prerMfit year.
The loyal spirit shown by the memU-rs of the organiza-

tion has tn-i-n most gratifying, and I take tills occasion to
expresH my sincere thanks to each meinlM-r for the lu-lp and
oo-operatlon so Hfilendldiy manifested.

For the I>lre<forH,

A. .1. lUtOHHKAI?. I'rrnidvnt.
Srim York Cltj, .March 7, lOiiS.

INTERNATIONAI. MOTOR TRIK K CORPORATION AND
s(;nsir)iARiK.s.

OONHOLIUATKUHTATKMKM' ol' KAU.MNCiS IOK VICAU KNDKI)
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CONSOLIDATED STATEMENT OF SURPLUS AT DBO. 31 1921

Total. Capital. Emmed.
Surplus at Dec. 31 1920, per

Certified Accounts 510,323.42185 $6,023,455 00 $4,299,966 85
Deduct: Adjustments appli-

cable to prior years 55,035 25 55,035 25

$10,268,386 60 $6,023,455 00 $4,244,931 60
Add: Net Profits for 1921

per accompanying State-
ment of Earnings 126,93126 126,93126

$10,395,317 86 $6,023,455 00 $4,371,862 86
Deduct: Dividends paid on

1st and 2nd Fi-eferred
Stocks from Jan. 1 1921 to
Dec. 31 1921 1,136,617 36

Surplus at Dec. 31 1921...

1.136,617 36

$9,258,700 50 $6,023,455 00 $3,235,245 50

COMPARATIVE EARNINGS.
Net Profits after

Deducting
Year. Trucks Sold. Sales. AmTtizalion & Taxes.
1917... - 2,986 .?11,716,S74 39 $1,127.093 19
1918 3.834 19,234.338 05 1,245.77116
1919 4. .580 22.143.698 93 1.983.468 .7«

1920 7,020 34,071.365 74 2,644.013 47
1921 4,321 24,849,267 83 126.93126

CONSOLIDATED BALANCE SHEETS AT DEO. 31 1921 AND 1920.

ASSETS.
Dec. 31 1921.

Current Assets:
Cash $3,222,201 78
Accounts and Notes Receivable, less Re-

serve -. 5.639.901 13
Inventories 9,675.583 38

Dec. 31 1920.

$3,125,693 51

3.472.348 31
15,588.848 45

Total Cturent Assets $18,537,686 29 $22,186,890 27

Fixed Assets:
Real Estate
Buildings and Building Equipment-

-

Machinery and Other Equipment

Less: Reserve for Depreciation-

Total FLxed Assets

$451,601 10
3,677.167 15
6,703.778 10

$4,50,797 10
3,666.807 33
6.510.674 23

$10. 832. .546 35 $10,628,278 66
... 2.644,774 99 2.277,365 59

Investments
Deferred Charges
Licenses. Patents, Patent Rights and Good-
WiU (*) 2,372.739 94

$8,187,771 36 $8,350,913 07

$13,414 89
134.041 46

$.54.8.53 39
96.402 90

2.365.217 44

$29,249,453 88 $33,050,477 13

* Licenses. Patent Rights and Good-will shown on books of Subsidiary
Companies have been included only to an extent sufficient to make up the
statutory minimum of $5 per Common share for the International Moto
Truck Corporation.

LIABILITIES AND CAPITAL.
Dec. 31 1921. Dec. 31 1920.

Current Liabilities:
Accounts Payable $905.318 62 $1,7.54,245 48
Accrued Accounts. 305.270 08 668.714 42
Customers' Deposits -. 65.079 34 64.734 56

Total Current Liabilities. $1,275.668 04 $2,487.694 46

Reserves:
For Federal Taxes... $8,000 00
For Contingencies, including war amortiza-

tion 792.534 73

$525,000 00

1.788,689 71

Total Reserves $800,534 73 $2,313.689 71

$44,850 61 $55,971 U
Equity of Minority Stockholders in Subsidi-

aries .'

Capital Stock:
l8t rrefirrcd 7% Cumulative Stock

Authorized—-109.219 shares of a par
viilue of $100 each

IrbucxI— 109.21K.9in7 Kharcs
2n(l Prrforri-cl 7'",. (Uuuulallvu Stock

Aulhorl/cd - .53,17H slian-.s of u par
valiKi or$100«Micli.._

Iwtuod—53,317.00119 ahoros
Comjiioii . .

AMih'irl/.iHl—320.000 Hharos of no par
value. ... ..

I»NUod—2S3, 108.84809 sliurtM
,

SuridiiM:
(;»i)itAt— b«ilng prooorolR from Imue

11 1. .5.51 Sharon of ('luiiiiion .^toc I over
Hialiitory lulnhiiuiii of y, pl^^ Mhiiro $6.02.1,455 00 $fl,0Z1.45.> 00

KuriKHl ... 3.2:1.5.245 50 4.299.906 85

Htiito<l

Capital
$17,869,700 00 $17,860,700 00

T.iUil Si

('(inllnKxnt
CiiNliirtiir'.

at l),f

!>'

O.

rpluii .

Liability:
\'ot«*» Kncnlvnliln (lliM-oimto<l
kmI by llanM on IruckN hhIiI

1 .. «7.I7I.|S| .J2
. il 1921 5.01i;.3.50 16

1

$0,258,700 50 $10,323,421 85

K2O.240.4A8 88 883.080.477 18

CKiniKKrATI': OF AUDITORS.

We have Miiiliteil I he hooks and records of Iiiteriiafloiial

Motor Truck ('or|ionilioii iind its Sulisidlaries for the year
ended I >ec. ;i|, li»i!l, and heieliy certify that In our opinion
lli<> above ConNolidaled italance .Sheet and the accoinpaiiy
liiK .Statement of KariiliiKS correctly wt forth (he financial
l>os|lioii iiT the Corporal Ion niid lis StihsiiliaileH ut ni.'c. 31.
IU21, untl thi.'lr operiiiions for the year ended that date.

Altrillll YOI'NO A <;OMI'ANV.
MimtnTH .\mirlcan InntUuta of Acooumtantn,

N«w York, February -irt, 1922.
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J. I. CASE THRESHING MACHINE COMPANY

1921 ANNUAL REPORT.

Racine, Wisconsin, March 15 1922.

To the Stockholders of the J. I. Case Threshing Machine Co.-

The Board of Directors submits the follotving statement

of the Company's financial position at December 31 1121,

together with a report on the results of operation for the

fiscal year ending on that date:

INCOME ACCOUNT FOR 1921.

Profit from sale of manufactured product and Income from
other sources, after deducting all operating expenses and
ordinary losses, but before deducting Interest Charges and
Provision for Depreciation on Plant and Brancli Proporties_$l,328,185 10

Deduct—

•

Interest on Notes Payable $746,424 80
Provision for Depreciation on Plant and other

Properties 175,845 82
922,270 62

Profits on Operations $405,914 48
Loss due to decline in Inventory values $2,788,458 84
Idle Plant Expense 500,886 88— .3,289..'?45 72

Net Loss for the year $2,883.-i:il 24
Part of Inventory Loss charged to Reserve for Contingencies. . 2,300.000 00

Balance Net Loss charged to Surplus $583,431 24

SURPLUS ACCOUNT.
Surplus January 1 1921 $3,815,922 39
Balance Net Loss for the year 583.431 24

Deduct—Preferred Stock Dividend.
$3,232,491 l.i

. 910,000 00

$2,322,491 15

Less—Special Reserve against Contingent Inventory Losses. . 700,000 00

Balance December 31 1921 $1,622,491 15

BALANCE SHEET DECEMBER 31 1921.

ASSETS.
Properties—

Land, Buildings, Plant and Equipment $15,544,566 83
Deduct—Re,serve for Depreciation and Accru-

ing Renewals 3,145,964 00

$12,398,602 83
Patents, Designs, Devices, &c 1,044,422 71

-$13,443,025 54
Current Assets—

Inventories of Materials, Sup-
plies and Finished Product. .$14,634,368 42

Less—Special Reserve against

Contingent Inventory Losses 700,000 00
13,934,368 42

Customers' Notes Receivable,

Including Intei-est Accrued.. $6,533,207 16
Less—Commission Certificates

outstanding 700,145 09— — 5,833,062 07
Accounts Receivable—due by Dealers, &c 335,645 40
Investment in and Advances to Compagnie
Case de France, Paris 431,807 60

Notes Receivable due from Officers and Em-
ployees for Capital Stock (fully secured).. 143.555 01

Purchase money installments on i^roperty Sold 90,000 00
Real Estate and Properties acquired under

Foreclosure and held for Sale. 92,056 30
Cash In Banks and on Hand 550,518 23

21,411,013 03
Deferred Charges to Future Operations—

Selling and I'ublicity Expenses on account of 1922 Season,
Unmatured Advertising, Prepaid Interest and Insurance
I'remiums, &c 324,673 82

$35,178,712 39

LIABILITIES.
Capital Stock—

Authorized:

7% Cumulative Preferred Stock—200,000
Shares of $100 00 each $20,000,000 00

Common Stock—200,000 Shares of $100 00
each 20,000,000 00

$40,000,000 00

Issued and Fully Paid:

7% Cumulative I'referred Stock—130.000
Shares of $100 00 each $13,000,000 00

Common Stock—130,000 Shares of $100 00
each 13,000,000 00

-$26,000,000 00
Current Liabilities—

Bills Payable $5,855,000 00
Accounts Payable

—

Audited Vouchers 92,624 41
Dealers, &e 186,441 06

Interest, Taxes, Wages and Royalties Accrued 322, 155 77

Reserves—
For Contingencies and Future Collection Ex-

penses. $1,000,000 00
For Industrial Accident Liability 100,000 00

6.456,221 24

1,100.000 00
Surplus 1,622,491 15

$35,178,712 39

PROPERTY ACCOUNT.
Additions to Buildings, Plant, Branches, &c., during the

year, representing extensions and improvements, were as
follows:

Buildings and Equipment $270,402 34
Machinery and Equipment 60,658 02

$331,060 36
Less—Land sold 4 7Q5 4g

Net Additions $326,354 88

These expenditures were made to complete work author-
ized and started before the beginning of the year. No new
expenditures were authorized during 1921 and none are
planned for 1922.

The Company's policy of maintaining its properties in

first-class working order has been fully adhered to.

INVENTORIES.
Inventories were reduced $7,757,853 73 during the year,

of which S2,788,458 84 represents reduction of Inventories

it December 31 1921, to market values. A special reserve

of $700,000 for possible future inventory losses has been set

up and deducted from the Inventory as shown on the Balance
Sheet.

Inventories were valued, as usual, at cost or market price,

whichever was lower.

NOTES RECEIVABLE.

Customers' notes amounted at December 31 1921 to

$5,833,062 07, as against $3,590,068 69 at the close of 1920,

an increase of $2,242,993 38.

CAPITAL STOCK.

There was no change during the year in the amount of

Capital Stock outstanding.

The Preferred Stock has equal voting power with the Com-
mon Stock and is preferred both as to assets and as to divi-

dends; it is entitled to cumulative dividends at the rate of

7% per annum, which are payable quarterly on the first day

of January, April, July and October. No dividend upon the

Common Stock in excess of 6% per annum may be declared

or paid if thereby the assets, applicable to the payment of

lividends, as determined by the Board of Directors, shall be

reduced to an amount less than $2,000,000.

CURRENT LIABILITIES.

Notes and accounts payable show a decrease of $2,651,-

470 64 for the year.

Notes payable outstanding amounted to $5^855,000, com-

pared with $7,160,000 a year ago, a decrease of $1,305,000.

High and low points of borrowing during the j^ear were as

follows:
High—April 16 $11 .057.500 00

Low —December 31 5.855.000 00

Fluctuation $5,202,500 00
'

,

RESERVES.

For Contingencies and Future Collection Expenses

—

A reserve of $3,300,000 was provided out of earnings of

previous years for contingencies, including anticipated loss

in liquidation of inventories, losses on notes receivable and

future collection expenses. Against this has been charged

$2,300,000 of the decline in Inventory values, leaving a bal-

ance in the account of $1,000,000.

For Depreciation-

—

Consistent with plant activities, adequate provision has

been made for Depreciation by a charge of $175,845 82

against Earnings. Deductions for property sold, abandoned

or otherwise put out of service amounting to $13,702 48,

brought the reserve to $3,145,964 at the close of the year.

SALES.

Gross Sales for the past six years have been as follows:

1916 .$13,047,256 71

1917. 17,657,753 99

1918 25.162,769 57

1919 32,.342.653 26

1920 34.547.320 64

1921.. 17,255,198 17

Domestic sales decreased verj' materially on account of

the extraordinary business depression existing during the

year. The extremely low prices of farm produce as compared

with cost of its production and transporlation greatly re-

duced the farmers' buying power. Unsettled economic con-
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ditions in foreign countries and adverse exchange rates caused

a falling off in the volume of foreign sales.

The Company realized cash during the year to the extent

of 74% of the year's business; that is, it had notes receivable

outstanding on December 31 1921 on account of the year's

business to the amount of 26% thereof. Credit is extended

only in cases where, by thorough and systematic investiga-

tion, the customer is found to be finaneiaUy responsible.

Prevailing business and financial conditions necessitated the

granting of more liberal amounts of credit.

The Company's products are distributed through an ef-

fective sales organization. The Company operates 69

branch houses, most of -nhich it o^vns. 54 of these are in the

United States, 7 in Canada, 5 in South America, and 3 in

Europe, all under direct supervision and control of the

Executive Office at Ra-eine. In addition the Company has

thousands of dealers and agencies throughout the world.

Ample stocks of power farming machinery, including re-

pair parts and supplies, are carried at the various branches.

The impossibility- of forecasting the demand for the Com-
pany's product with absolute accuracy and the importance

of having stocks immediatey available when required, have
made this a factor in the growth and success of the business.

The poHcy of giving ser^'ice in all parts of the world where
Case machinery is known is being maintained.

Both at home and abroad the Company's product con-

tinues to maintain the high position it has held for many
years. Highest honors were secured in contests held dur-

ing the past year in South America, Europe, Africa and
Australia.

The Company's Branches are located at the following

points:

UNITED STATES
Aberdeen. South Dakota
Amarillo, Texas
Atlanta, GooiTia
Billings, Montana
Bismarck. North Dakota
Boston. Ma«sacbusetts
Chicago. Illinois

Columbus. Ohio
Crowley. Louisiana
Dallas, Texas
Denver, Colorado
Des Moines, Iowa
Devils Lake. North Dakota
Dover, Dolaware
Enid. Oklahoma
Fargo, North Dakota
Fergus Falls, Minnesota
Glasgow. Montana
Grand Forks. North Dakota
Great Bend. Kan.sas
Great FalN. Mnnuana
Harrisburg. I>enn.sylvania

Indianapoilii, Indiana
Kansas City, .Mlwouri
Lansing. Michigan
Lexington. Kentucky
Lincoln, Nebraska

Los Angeles, California

Louisville. Kentucky
Madison, Wisconsin
Mankato, Minnesota
Mason City, Iowa
Minneapolis, Minnesota
Minot, North Dakota
Nashville, Tennessee
New York City, N. Y. (Export)
Oklahoma City. Oklahoma
Osbkosh, Wisconsin
Peoria, Illinois

Phoenix, Arizona
Portland. Oregon
San Francisco, California
St. Louis, Missouri
Salt Lake City, Utah
Sidney, Nebraska
Sioux Falls, South Dakota
Spencer, Iowa
8p<ikanc, Washington
Stuttgart, Arkans&K
Syracuse, New York
Waterloo, Iowa
Watertown, South Dakota
Wichita, Kansas
WilliKton. North Dakota

CANADA
Brandon, Manitoba
Calgary, Alberta
Edmonton, Alberta

Regina, Saskatchewan
Saskatoon, S.askatcbowail
Toronto, Ontario

Winnipeg, Manitoba

SOUTH AMERICA
Bahia Blanca, jVrgentina Rosarlo, Argentina
Buenos Aires, Argentina Montevideo, Uruguay

Porto Alegre, Brazil

EUROPE
Bordeaux, France Paris, France

London, England

Xote.—In addition to the above, to provide for possible future develop-
ment in Canada, the Company owns a manufacturing site of 192 acres at
Fort William, Ontario, on the Kaministiqua River, the site having 1,600
feet of dockage with twenty feet depth of water.

AUDIT.

Audit of the Company's books and records was conducted
as in past years b3' ISIessrs. Price, Waterhouse & Company,
Certified Public Accountants, whose certificate is shown
below.

Respectfully submitted,

By authority of the Board of Directors,

WARREN J. DAVIS, President.

ACCOUNTANTS' CERTIFICATE.

Chicago, March 11 1922.

To the Directors of the J. I. Case Threshing Machine Co.,

Racine, Wisconsin.

We have examined the books and accounts of the J. I.

Case Threshing Machine Company for the year ending

December 31 1921 and certify that the attached Balance

Sheet and Statement of Income and Surplus are correctly

prepared therefrom.

We have examined the expenditures added to the Property

Accounts and find that they are properly chargeable thereto,

and we have satisfied ourselves that reasonable provision

has been made for accruing renewals and depreciation.

The stocks of raw materials, supplies and finished products

on hand, as shown by inventories certified by the responsible

officials, have been valued at cost or market prices, which-

ever were the lower. We verified the cash and bank bal-

ances by actual count or by certificates obtained from the

depositaries, and verified the Notes Receivable on hand by
inspection, and those out for collection by satisfactory evi-

dence.

We certify that, in our opinion, the Balance Sheet

and relative Statement of Income and Surplus set forth the

true financial position of the Company at December 31,

1921 , and the results of the operations for the year ending on

that date.
, PRICE, WATERHOUSE & {^,0.

CURRENT NOTICES.

— Thr: rintt Naflon»l Bank nulldliig, Dpfrolt," is ih.tiiloiTa t¥)oklot
which til" tnnk has ro'-enily Issued, giving many IntcroHtlng nnd ii'-i-rul

f»ct« and tiKunm ronrrrnlng thi- building k < f)n»'ruct ion . fijulj n^i-nt . di«lgn
ftod banking f;i' lUtl,., The Imlldlrg is 24 wioriet. In hflf-ht and occuplm
ncnrly a half a«Ti' uf icmund «ipa«e at the comer of Woodward Avenue and
Cadillac Kf|U»re. ihi- fumuT slio of the Pontrharlrain Moid The I'Init

National iJank, the ' emntl HavUiir* lUnk and the Klnit Nntional idnipuny
of Deirolt, all of which un- under oiiii owneriJilp. will CKTUpy all «if f ve
floorx, lhre«! Kub b*«enii5rii f Iw r* in d ore l.i.if miU of thi- nlxih, hoM-nth
and eighth rUMint-- i lurly oi.i- ihird of the whole Inilldlng. The n^nlii liank-
Ing audlforlnm of ihr Klmt National Hank In I7tt feel lonsf. UK fntt at the
r»r and IM feel at-nms the We«>dwiird Avenue front. The rellltg In ,'tfl

foBl hlKh. of old tiallan ><et'nl>witirn dcklrri. nupixirtwl nt ««rh «ldo by
Urgnmiiiiiinsrir IWjiilrlno Itnlt.in ninrble Tlie vnuliii nre built with k| e< lal

I*'"'"'"'! ">nrTH«i wulU. fl«.«.r» ni,d rr-lllrigs. the f.r»l In llin Went to (mi

• d In ar<-or«tinre with ihi? fimlli i/«i of ihf Kr<liT»l I(«»it\i< Hoard.
A 1 , |xrf>r<-ir<l (init<M-tlVii ayaiein Iniiurcii uuixinium pnimtlun.

-Kutt«r h fVi., 14 Wall Hf .. New York, have prrTUirmJ a coinprchivnilva
rnvlow of Iho |>rnMtnt unrl fiiiurti iKwIlWm of ihn ( lihtiKo Mll»«iiki«> &
Mr. I'mil. in whlrii U ••inphiml/cd Iho lm|K>rtnnr«< of Ihn vnul piirtiitton
pr-.trmin r«-enlly uiifbTinkivi. and lh«i rpnullnnt rndhul chiinirr.* In the
ph>sl(.il mriKiir. '.f III.. .„,,,«Tiy and In ihn iJuirKlrr and dUirlbiiUnn
of ir.irrj' ,\ ,l ,,f „|| iiiKirrlyliig Uindii. remrul lien
bond':

' .,,i,i.,i,,. ,1 ,.i,iiL„i|„n>i. wlili ilun ilmni.
'"•^'' rnlilc «|m<(. 1. rl..v.iiwl
*^ " ... traffic- atnlliitliii nDd
op»ri»tinif ).r.. .1 ihnoiiil.,ok for Ihn futurfi. (,'oplm of the review
may Ix' h/i'l i

ir fnr lliioklnt f. II. iao7.

Announrcmmt has bram niAdnof thsfbrmatlnnofthn Mtlllknn A York
'V>.. I'tain f»««|.T lliilldlrir. <lr'r.|n„,) Ohio. «i.<.r(f<. W York, n-ifitly
» p«rtnnr of fill. A ''<i.,l« ('halrniiri . f ihn ll<iard of llirn loni nii'l MniinKw
of Ihn rj/.nd I. I J«ni«i K Mllllknn. who hn* Ikmio lr.«i<l.(il of
Uie Knflniinc rtirarn « «

.
wbfHin Inialnnwi thi* linw d M.|.iiiiy la

UklnKoYPT. will !«• i-rntldonl of Uio Mllllknn * York fV». knd will inAnaxn

their stock wilos dciHirlment. The rest <if the personnel will remain un-
changed froni that of the Refinancing & Mortgage (^o.

—Prince & Whltoly, members of the Now York Stock Exchange, an-
nounce the admission of Joseph W. Burden ntid Rus.soll E. Sard to the
firm an general partners. Mr. Iturden was fornicrly .•is.sociiited with Red-
mond A Co. nnti llnyden. Stone A Co. Mr. Surd, fonnerly of AllMiny,

was I'reshlent of l<.i(hlx)ni-. ."^iird & Co.. and has l>eoii associated with
Domlnick A Domlnlck. lie is alho New York Sliile Coniuiander of the

Anittricun Legion.

—J. H. Sears. Altinrt Clinnnn. Myron I. (irunKiT :ind .leffrey 8. (ir.'iiiger

have fonno<l a partnemhii) under the n.iiiir of Sul/l>;ii hnr. (iranger .V «"o..

mi-mbern of the New York .Slock Kxrhunge. with offices at III llntodway.
New York ('ity, to lake over and continue Iho slock and bond buvlnoivs

fonnerly ronduct«yl by J. II, HuUbacbor Sc Co. and Granger Ac (?u.

Mnrklni A Co., I l.l Broadway, N, Y, ('Ity. h.ivc opcni-<| a bond irndlng
dnpartnicnt umtnr tlin nianugeniciil of Harold W. .lordan, foriiii't'l.v of
WliihtniK A Jonlnii, Athiiiiji, (la.

MirClure, Jonea A Rood, niernbiTH New York Stock Exchange, ItA
nrn.'idwsy, N. Y. City, announce the opi-iiliig of n brunch office at HKi
Fifth Ave., N. Y, ('lly, under the niitriiiKi<iii«iii of .taiiici (I. MiirMliall.

—The Irving NBlk>nAl Hunk han Inmw) upiHtlnlfd irtwloe under Indtuittim
of Wyandanrh Club aocurlng an Isauu of t&U,000 lat MiRo. 0% 120 Yiiar
iHincla.

K. T. KoniilKTg A <"o,, C^lilcago. unnoiincr Ihiil Frank (J. Hchclil

formnrly with M. H. Cliapln A (;o. and l'hlll|) U rntilaon. formerly with
John llumham h Co,, have iMvome connei-ml with ilieir atili* forro.

Nnlmnilnh l^hxlnmn A Co. nniioiiiirn llinl A. t>. t'ellnll hiia l>nc<uii«

aawM tilled with Iheni In rhiirge of Ihnir rnrelgn Ixind Iniding ileiuirtinent

- II. J. Hnknr A < 'o . Honinn, nnnounefl thai Clarence K I'erklnn has
btKvimn aiuHiclat<Hl wlili their orKniilrni Ion nn n Vice I rtwiileiil

.

--Uodfmy l>, Hmllb and Charln* Conrad have bneoinn a<<«ncliitc<l ulih

Ihn iKind department of I'amnly llrotlipr* A Co . Philadelphia.

- Mnrria W. Htpoud, Jr., of Hl.niiid A Co . I'hllndelphln, lina Jilal redirneU
rnin a trip tn Cuba, wherr he lna|>e<-toc| aoiiie of the augnr e«Utt«a.
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COMMERCIAL EPITOME
Hew York, Friday Night. March 17 1922.

Trade continues slowly to gain in this country. Nowhere
is there any spectacular activity, but there is an increase in

retail and jobbing business, especially in the Western States
which have been rejuvenated by the great rise in grain and
livestock this year. Another heartening factor is the im-
provement latterly in the prospects for the winter wheat
crop. The Southwest has had copious and very beneficial
rains. Some of the big industries are showing stirrings of
new life. The demand for iron and steel has increased
somewhat, especially for steel. And, while advances in

prices hang fire, the tone in these departments of trade is

more confident, especially at the West, the East lagging be-

hind. There is less unemployment in this country, from
Texas to Michigan, and from Kansas to New York, accord-
ing to Washington reports. Grain and provision markets
declined early in the week, but regained the lost ground
later on. Cotton prices also receded for a time, and then
rallied. There are hopes that the Rhode Island strike will

soon end. Mediation will be tried again. Meanwhile Man-
chester's trade is noticeably improving, even with India,

where the political situation seems less disturbed. Business
men in general are encouraged by the recent advance in

stocks here. They think it indicates clearly enough a fun-
damental change for the better in the general business sit-

uation in the United States. They believe that the country
has indeed turned the corner, even if it is advancing by
gradual stages towards normal conditions of output and
consumption. There may be a strike in the union coal

mines on April 1. It is to be hoped that it will be averted.
In any case it could hardly last long. It will certainly not
have the sanction of public opinion, whether it affects the
anthracite or the bituminous region. The American people
believe that there must be a deflation of war prices for

everything, labor included. What is wanted is cheaper
fuel, cheaper rail freights, cheaper commodities, with les-

sened costs of labor, the high price of which is holding back
the country. In any case there is said to be ten weeks'
supply of coal, or about 60,000,000 tons, on hand. And it is

believed that if a strike comes the non-union mines will

seize the opportunity to increase their output to meet the
augmented demand. At all events, the country is taking the
possibility of a big coal strike very calmly, especially as the
winter is about over.

Failures in trade are fewer. For the week they are
stated at 505, against 519 last week. The sales of drygoods,
and shoes, as well as clothing, have increased among East-
ern and Western jobbers. Of course the cotton mill strike

in New England has a tendency to slow down trade in that
quarter. Meanwhile, however, building as a rule continues
active, except at Cleveland and New York, where wage dis-

putes are holding up construction. But the activity in other
parts of the country stimulates business in lumber, hard-
ware, cement and other building materials. Western shoe
manufacturers are active, and here in the East, notably at

Brockton, Mass., cuts in wages open up the prospects of a

better business than heretofore. Mail order trade is said
to be better. At lower prices some cotton goods have sold

somewhat more freely, though in the main it is true these
fabrics have been quiet. Chicago reports a good leather
trade, though here in the East business lags. In general
the West is ahead for obvious reasons. But the feeling
throughout the country is that better times are in prospect,

though nobody expects them to be reached by leaps and
bounds. Meanwhile call money has dropped to 3%, and
time loans are down to the lowest rates seen since 1918.

The sheriff of Providence County, R. I., has put a stop
to mass picketing of the cotton mills by strikers. It was
time. If such action by strikers is not a restraint of trade,

what is? The sheriff said that if the strikers wanted to

post 25 pickets about a mill, they could do so, but that 200
or 300 pickets at any one plant was too many. Meantime,
an attempt is being made in the Rhode Island Legislature
to have a 48-hour week enacted into law. The mills wan:
a 52-hour week. The Rhode Island House has passed tho
48-hour bill. It now goes to the Senate. Meantime mer-
chants in both the Pawtuxet and Blackstone Valleys of
Rhode Island complain that they are feeling the long strain
of the strike. One grocer, who made an assignment, gave
as his reasons, conditions growing out of the textile strike
and the difficulty of collecting bills due him. At Ware,
Mass., an effort is being made to bring about a settlement
of the trouble betwecm the Otis Company, textile manufac-
turers, and its weavers, which resulted in the indefinite
closing of the mill a week ago, throwing 1,700 employees out
of work. A representative of the State Board of Concilia-
tion and Arbitration on Tuesday conferred with officials
of the company and representatives of the employees. There
will be a conference of the two interests to-day.
At Brockton, Mass., on March 14, a reduction in the price

of shoes was announced by the manufacturers and the Old
Colony District generally, ct)mprising one of the largest men's
shoemaking centres in the country. Although authoritative

announcement of the amount of the cut was lacking, it was
understood to be between 25c and 50c a pair, wholesale
price. The price reduction follows immediatelv the award
on March 13 of a wage cut of 10% made by the Board of
Conciliation and Arbitration. This wage cut, it was said,
amounted to from 12c to 15c reduction in the factory costs
of Brockton grade welt shoes, and from lie to 19c a pair
in the shoes in adjoining towns. At Lowell, Mass., on
March 15, the American Hide & Leather Co. announced a
10% wage cut. effective at its plant there. Three hundred
workers are effected. The action was necessary as a stimu-
lus to the leather trade, and was closely connected with
recent price cuts in Brockton shoe manufacturing industry.

LARD steady; prime Western, 11.95@12.05c.; refined to
Continent, 13.10e.; South American, 13.3oe.; Brazil, in
kegs, 14.35c. Futures declined sharply early in the week
with hogs lower, and Liverpool prices down. Also there
was general liquidation. Last week's exports from New
York, moreover, were only about half the total of the
previous week. Hogs were in larger supply. Last Monday
Ihey broke 15 to 25 cents. The decline in grain at the time
also hurt lard, especially as the foreign trade fell off. On
the 16th inst., however, prices advanced with hogs and
grain on covering of shorts. Packers early in the week were
not inclined to give support. Later on they took hold. The
East bought to some extent, apparently against sales of
cottonseed oiL On the 16th inst. the Western run of hogs
was only 74,500, against 94,500 on the 9th inst. and 80,100
on March 16 last year. To-day prices advanced and end
where they were a week ago.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

MaydeUvery cts-11.25 10.85 10.90 10.95 11.20 11.40
July.-,. 11.45 11.05 11.10 11.12 11.35 11.62
September.. ...11.62 11.20 11.25 11.27 11.55 11.82

PORK quiet; mess $26@$26 50, family $27@$29, short
clear $22 50@$26 50. May closed at $20, being unchanged
for the week. Beef also quiet; mess $13@$14; packet $13(5^
$15; family $15@$16; extra India mess $24@$25; No. 1

canned roast beef $3 25; No. 2 $5 25; six lbs. $15 50. Cut
meats steady; pickled hams, 10 to 20 lbs,, 23^@25^e.;
pickled bellies, 10 to 12 lbs., 16@18c. Butter, creamery
extras, 40M@41c. Cheese, flats 20@24,Hc. Eggs, fresh-
gathered extras, 2234@27e.
COFFEE on the spot quiet; No. 7 Rio 9^^@9^c.; No. 4

Santos 13J4@13^e.; fair to good Cueuta 133^#13^e.
Futures decHned noticeably early in the week, but later on
rallied as selling pressure relaxed. Last Mondaj- European
interests were supposed to be selling distant months for
Brazil. Trade interests sold May. Brazihan term markets
were then steady, but cost and freight markets weaker.
But on the 15th inst. prices advanced with higher Brazilian
markets. Rio exchange also rose. Private dispatches pre-
dicted a falUng off in Brazilian receipts. The spot demand
here that day was fair. On the 16th inst. BrazUian cables
were again higher; also Rio exchange. There was a decline
of 180 reis in the dollar rate. Private advices from Rio
quoted No. 7 at 9.45c. c. & f. Predictions of decreased
receipts persisted. Europe has been selling December.
May and December have been at practically the same price.

Some, therefore, believe in buying December as an invest-

ment. To-day prices advanced, with cables higher on
coffee but lower for exchange. Final prices here are 3 to 5
points higher for the week. Closing prices were as follows:

Spot unofficial...9J^c.|May 8. 98ft68.99 1 September ..9.02®9,03
March 8.91 @Nom| July 9.01 ©9.03 1 December.. .9.08@9.09

SUGAR, Spot raws have been in better demand, and
firmer. Purchases included Cuba, Porto Rico and PhiHp-
pines. Both operators and refiners became active buyers
later on. Futures advanced. Porto and Phihppines in

port sold at 3.86c. e.i.f. New crop Cuba, April shipment,
sold at 25^80. c. & f. with prompt shipment held at 2 5-16c.

On the 16th inst. the tone was stronger with business at

2%(i. for Cuba, last half of April shipment. Some Cuba
for March-April shipment was held at 2}/^. Meantime
refiners had a good export demand, mostly for May-June
shipment. They are not anxious to sell that far ahead,
however, until they are better supplied with the raw product.
Some late April business was done, it seems, at 3.65c. f.a.s.

Tlie domestic demand for granulated is fair from the city,

but rather light from out of town. Refined was up to 5.40e.

here and at Philadelphia. Futures rose. The Louisiana
"Planter" said: "Notwithstanding the fact that nearly as

many factories are grinding in Cuba now as at this time last

year and that Mr. Himcly has estimated the current Cuban
(!rop at upwards of 3,500,000 tons of sugar, prices have
shown an upward tendency and the stocks of sugar producinir

companies are beginning to recover. High consumption
figures doubtless are responsible in a large measure for all

this. The United States Department of Commerce reports

the per capita sugar consumption in the United States in

1921 to be the largest in the history of the country, i.e.,

97.8 pounds, as against 91.4 pounds' in 1920, 85.3 in 1913,

and 58.8 in 1900. An increase of 39 pounds per capita in

1921, in addition to the greater consumption incident to

increase of population, spells simply an enormous upward
trend in the amount of sugar consumed by the United

States. The amount consumed in 1921 was 10,548,451,000

pounds, which was 28.4% of aU the sugar produced in the

world. It represents 26.9% increase over the average
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sonsumption for the lO-j'ear period from 1910 to 1920."

Receipts at Cuban ports for the week were 187,401 tons,

igainst 173,169 last week, 147,364 in the same week last

year and 156,953 two years ago; exports 83,269 tons, against

35.847 tons last week, 97,927 in the same week last j^ear and
115.778 two years ago; stocks, .595,966. against 491.834 last

wreck, 612,551 in the same week last year and 461,999 two
vt ars ago. To-day spot raws advanced to 2},4c. for Cuba
r-. & f. late April. Refined was in good demand. Sw-itzer-

land is said to have bought 1 ),000 tons or more of refined at

3.65c. f.a.s. Futures to-day advanced and ended 12 to 14

points higher than a week ago.
Spot unofficial 3 9ScJMaT 2.65(5 2.66 1 September .2.P6(3i2.97
March 2.48@No:n | July 2.83(5 2.81 1 December. .3 00^3 01

OILS.—Linseed quiet and easier. Although most crushers
StiU ask 84c. per gallon, linseed could be had, it was reported,
at 82c. English oil was offered more freely at lower prices.

The continued large importations of foreign oil was the
principal depressing factor here. March carloads, 82(5'S4c.;

[ess than carloads, 85(5 87e.; five bbls. or less, 89(3 91c.
Cocoanut oil. Ceylon, bbls., 83^(5 9?4C.; Cochin, bbls., 9 3^

@

lOJic. Olive. $1 15. Soya bean, edible, nominal. Lard,
strained winter. New York. 92c.; extra, 87c. Cod, domestic,
nominal; Newfoundland, (50c. The Census report on cotton-
seed and cottonseed products just issued shows consumption
of refined cottonseed oil last month of 210.000 bbls., com-
pared with 188.000 in .January*. These figures were below
expectations. Large Russian takings of compound had led
the trade to expect a larger total. Spirits of turpentine, 85c.
Rosin, .?5 15(5;S7 .50. Cottonseed oil sales to-day, 24,200
bbls.; crude, S. E., 10.25e. Prices closed as follows:
3pot 1 1.80 fa 12.00 I May ll-QOfS 11.93|Au?ust _.. 11.94(5 11.9.5
March 11.BO'S 11. 9.5 1.June 11.90^ 11.93 September.il.95(3 12.01
ipril 11.80ail.9.5|July 11.90(S 11.91 .'October. ..11. 59(o 11.60

PETROLEU^L—Case goods are in better demand. Ex-
port buying is fairly active, considering the slump in sterling.
Aiid while orders from Mediterranean countries have been
of con.<erv'ative proportions, they have been quite numerous.
Lubricating oils are .sluggish. There is a better export in-
C[uir^- for cylinder stocks, but actual foreign business is still

small. Gasoline in cases steady, and there is a better export
demand for bulk. Kerosene dull and weak. Fuel oil in
better demand, owing to the improvement in the steel in-
iustrj-. Gas oil quiet. New York prices gasoline, cargo
lot.'^. 30'4'c. U. S. Na^-y specifications, bulk, 17c.; export
oaphtha, cargo lots, igj^c; 63-66-deg., 22i4c.; eases. New
Y(jrk. 16J^e. Refined petroleum, tank wagon to store,
14c.; motor gasoline to garages (steel bbls.). 24c. The
daily average gross crude oil production in the United States
for the week ended Mar. 11. according to the American
Petroleum Institute, was 1,429.200 bbls.. against 1,420,050
bbj.s. in the preceding week and 1,245,125 bbls. in the same
Kc<k last year. This shows an inerea.se for the week of
9.1.-/) bbls.
Pena<jylvanla S3 25IIndlana $2 281Corsicaiia. heavy. $0 75
gornlng 1 90IPrinceton 2 27 Electra 2 25
Ofcbell 2 11 llUinols 2 27|Strawii 2 26
iomerBet. light... 1 90' Plymouth leS'Thrall 2 25
Bagland 1 00
(booster 2 70
Uma 2 48

KanKLs and Okla- 'Moran 2 25
homa 2 00|HenrletU 2 25

Ciorsicana, light... 1 30|Caddo. La., light. 2 00

RUBBER quiet but steady. Both buyers and sellers
are plaj-ing a waiting game, and the indif.-ationt point to a
contiriuanc*> of this policy until the factories ro-<'nter the

:< t. Repofts of exr)anding business in the chief manu-
iring centres are being rw-eived, however, and it is

ve<l that they will again enter the market before very
Smoked ribbed sheets, 15c.; April, 15 ^c; Anril-

, \'>]/i<:.; July Soptembei, \(\\^-.\ Julv-December,
1. >,(«17J^j., and October-December, 17?^(oJ8c.

HIDES were weak early in the week with salt* of 2,fK)0
' \a Plata cows mid at S:W 25, or equal to about 14 .'-^f*-

e was some export inquiry here, but it does not aprw'ur
any business of importance was pul through, cliina

'<! for jir I'l \{\c. for (««•-

>li«-r<' i II large blocks
.-oil] there 'i; ..•lri•^l. Small [)a<-k«TH

ive sold th«ir s ; , up to April 1. Later
week country hides were said Ut be steadier with u
larger demand. No big sales, however, were re-

.Java cowa averaging about 9 lbs. are said to have

tn tuf
r:if Iii.r

d.

hero at .3.V;. uith no !.

b<«n dull Uoguta liid'

( report e< I I i

Httlti'd

"low;

\:v\

.1

|(>

•L' • iog a
II the III ii'liliijrii'Mni

further decline.

KKKIOHTS h.ue 1... n (jui. t

nft» vj-rv

Ters v.«Te
fill, fir I

:tij>l iri' Jul

•(••adv. About 'Z't liid- wi <r|

I for iMHrie of the 1,470 .<hs<Im u<iver-
I iry. F^t4T ill the wiek coal nnrl time

more aotive. On \Ve«lnesday it was reiK»rt«'d
"'"r-ur had been fixf'l on the flreek (lovern-

i«. The FtntiMli Kt<'iiiner Kinr-nrdine wa<
'•if. oiii' anri 'J7c. two jxjrtH, l<i 1<»:l<I 'liiritii'

I Ixm'loii fjil,|(,| Marrh 15 lliiil Ihr-.t.t'l

''Oil "I 'T lit |jii)H>r ii)'gr)ti)ttioiiH for ii

"^ ''' 'I tin- nliipbiiilding induMtrv,
'•• a strike is ftirealoned. have Imh-h renuinf*!. M.;iii-
the reduction in the wagfs of tlii> shipyard work<rM.

h has be»'n the bono of oonlention. Ii;u« been HUNpendi<d.
" r« Inrliirlr.I

-
.

1 KlnK«|..Tn, *.'. 7;'.. April 10.
W.l-T tl W«>«t InrJIrw Irti'ir. % .<. |f,.

prompt delivery in Cuba; sugar rrom Cuba to United Kinsdom, 27s. 6d."
March-April: l\imber from Gulf to River Plate, 180s., March April; from
Gulf to Rosario, ISOs., March 25-ApriI 25; one round trip in West India
trade. 962-ton steamer, SI 2,5; sugar from north side of V.uha. to New
Orleans. I6c.; option Philadelphia or New Yorlt. ICc, Boston, 19c.; grain
from Atlantic range to Russian Baltic. 30c., April 5: one round trip to BrazU.
said to have been about SI 20: coal from Atlantic range to Para and
Pernanil>uco, S4 75 full Welsli, March: suKar from Cul)a to United Kingdom.
S6, Marcb: coal from Atlantic range to West Italy. $4 50. clean Welsh form.
March: nitrate from west coast of .^louth America to United States Atlantic
port. S4 50. March; grain from Atlantic range to Rotterdam, 17c., April;
sugar from Cuba to United Kingdom. S5 95. March: 20.000 quarters grain
from -\tlantic range to United Kingdom or Ireland, 5s. one port, 5s. 3d.,
if two ports. March 25; general cargo two ports, from Philippines to two
ports on the United States Atlantic coast, S7 50. April 20-May 20: bagged
pi-ain from Atlantic range to Baltic, 30c., March: sugar from San Domingo
to United Kingdom, S6 50, early .\pril; grain fi-om Atlantic range to Greece,
27He one p)ort . March: sugar from Cuba to United Kingdom. So 75, -A.pril:

1-50.000 cases oil from Port .\rthur to Cape Town-Mombassa range, Ixisis
of 30c. one port, .\pril.

TOB.AC^CO has of late been in pretty fair demand, it is

said. Things are slowly mending here as in other branches
of business. The improvement, however, is slow. In
Kentucky- they are taking measures towards organizing, it

seems, a dark district tobacco gro-ning association. Some
people here favor the project as something not designed to
exploit the trading to selfish ends but to serve the best
interest of everj'body concerned.

COPPER steady. Electrolytic 13c. The Copper Export
Association, it was announced on the 15th inst., sold 45.-

000,000 pounds the first two weeks in March. The con-
tinued oeti\-ity in copper shares is an encouraging feature.
Tin higher, in sympathy with an advance in London and
latterly in sterling exchange. Tin mills' suppJies are rather
light, and it is expected they will enter the market in the
next few weeks to cover the demand for canned food con-
tainers, which will set in soon. Spot tin 29 ^'gc . (^29 He •

Lead unchanged at 4.70@-4.75c. spot New York and 4.40@
4.50c. spot St. Louis. Zinc in slightly better demand and
higher; spot New York. 4.95 (r/ 5c.; spot St. Louis 4.65(3;4.70c.

PIG IRON has been in increasing demand but no higher.
A fair business has been done. Prompt iron is selling more
freely. The melt is larger, especially in the East, though
there it no real activitj- in trade. The low prices recently
made in Buffalo, Birmingham and other centres still prevail.

At Pittsburgh basic iron is 25c. higher; $18 valley, it seems,
has been paid. Some look for lower prices for foundn.-;
others for an advance. .VU are intently watching develop-
ments.

STEEL is becoming firmer with trade at the West in-

creasing, though at the East it is rather quiet. Bars, plates
and shapes are getting in rather better position. There is

said to be more 1.40c. business and less under that price,

i. e., 1.35c. And there are those who believe that 1.50c..

Pittsburgh, is not so farjoff as it was a while back. Chicago
is selling bars more freelj'. One big plant there has its bar
capacity engaged. That has not happened before for a
twelvemonth. Chicago is the most active centre. One
concern there, it is said, is working at (55 9r; some Pittsburgh
plants at 60',,,. or a little better: Mahoning Valley inde-
pendent concerns are said to be operating at a little over
75%. The big corporation is understood to be running
at a little under (iO. The average for the whole industry
is between .")5 and &)%. Railroads are buying; now for
docks at Superior. Wis., now for other structural work and
now cars or rails.

WOOL has been quiet and irregular. Recently there were
small sales, it is said, of good fine tops of about 66s count at
•?1 .50; 40s half-blood at -SI 85^' .?1 'JO; fine Ohio delaine is re-

ported at 48c. In Arizona sh<aring has been delayed by
iiad weather. CJrowers want about 40c. for fine and fine
medium wools of the Utah type. I)ut buyers hold off. In
London on March 13th, at the resumjilioii of the wool auc-
tion, 12.0()(J bales were offered of Association and frtH> wool.
Demand sharp from homo and Continental ojnTators. All
sold at firm f)ri<,-es. Details: Sydney, 2,7.50 bales, greasy
merino, 13j^d. to 26,4d.: crossbred. 55.jd. to ISj-^d.

Queensland. 2,(J77 liales; greasy merino, 13d. to 2\)j,*^.;

sfoured, 29';.d. to 39d. Victoria, 9(M) l)ales; greasy cross-
breds, 5}i!d. to 13d.; grens\ crossbred lambs, 6d. to 12 '^d.
Adelaide, 69.5 bales, greasy crossbred, .5'.jd. to 13,'.id.;

lambs, 4d. to 10}<|d. West Australia, 873 bales, greasy
merino, 12)4d. to 20i2d. New Zealand, 3.619 balivs,

greasy crossbred SJ^d. to 15,'.<2d. Cajie, .532 bales, best
gri'asy, 15' -^d.; snow while. ,33 ' Wl. In London on ManOi 14,
Ml llu< auction the joint offering of licali/.Jilioii Association

<\ free Wools was 1 1 ,(1<)(J bales. DciiiiiikI brisk from homo
'I Continental operators at firm jirices. Details: Sydney.

4.113 ball's; greasy merino, ll.'2<l. to 25d. (^ueensl;ind.

'IXfW bales; greaxy merino, ll'^d. to 25' ;id.; soouhkI, 24 ' ./d.

to 44<l. Victoria, 1,466 bales; irreasy merino, 13'<j<l. to

'J7d. .Australia. 57.5 bul' nicrino, 17 '/d. to 23d.
N'ew Zealand, 1 ,!)S.S baj. nieiliuiii to course cross-
bred (home and Continent adnelv coinpetingi, 5'jd. to

tod.; slip«(, (i'-;i«l. to 16 'jd. ("ape. 427 lialeH; greasy i-omb-
ing, chiefly to the (%iiilinenl. 14'-<i. to 17'jd. In London
on Mar. 15 at the wool auction the joint offering was I(),3(K)

liales. The selections eontniiied niinierous biirrv lots, but
all of the offerings sold |iroini>li> lo home an<l fori ii . i-

ators at reeeiil jiri'e,. Detiiil,: .S\<!mv, 1..S91 Imli \

rneriiio. 17d. to 2ld.: scoured. 2!»'.>..<l. t«i 13d. \ idoria,
1,2.31 bales; scoiin d best merino, :<9d.: eonieliack, .30d,;

crosnlired, 26 '/«l. ,\di luiih . 1,019 balen; greasy merino.
UmI. to 22<l. iS'ew Zealiind, 4,.'"»0S bftli<H; groiwy niediutn
coarse ercwsbriMl enu>«fl iictive bidding, the bulk gfiing l«»
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Yorkshire at 4%d. to 103^d. Best slipe Jialfbred, IGJ^d.
At Melbourne on March 14 the auction of 7,200 bales, com-
prising a good selection, mostly western district wool, met
with a good demand. Compared with prices at the last sale,

merino fleece super was par to 5% higher; merino of other
descriptions advanced 5%; comeback and crossbred fine and
medium rose 5% or more. Coarse grades unchanged. At
Brisbane on March 14 attendance large; demand fair; selec-

tion fair to good. The Continent was a good buyer. Brad-
ford and Japanese buyers were active. But compared with
the sales of Jan. 31 , merino fleece super greasy fell 10% when
in good quality and condition and medium and inferior 10
to 15%, with skirtings best greasy 6%, and faulty unchanged.
At the sale at Napier, N. Z., on March 14, attendance was
large; competition fair; American demand light. A fair

selection; 11,000 bales was offered, 8,700 bales sold. Prices
fell. Principal quotations: Superior 50-56s, one-half bred,
13d. to 14d.; low to medium, lOd. to 11 Md.; superior, 46-48s
crossbred, SJ^d. to 9d.; low to medium, 6d. to 7d.; superior
40-44s, 6d. to 6J^d.; low to medium, 5d. to 5J/^d.; superior
36-40s, 5d. to 6d.; low to medium, 4d. to 4^d. Boston
wired that rumors have been current for some time that some
wool was being brought into the country under the emergency
tariff, the passing of which under the law was questionable.
Some rulings have been made by the Treasury Department
allowing skirtings and certain South American lambs' wool
which was unsldrted to be imported to the country, and if

clothing wool had no part of the fleece removed, so that it

absolutely would be unskirted, it was eligible to come in un-
der the law at the greasy wool rate of 15c. a pound, but this

quantity was small. No importations appear to have been
made here of wools such as those described as having been
made at New York, with clothing wools concealed in the cen-
tre and with coarse or carpet wool wrapped around the out-
side to conceal the dutiable wool.

COTTON
Friday Night, March 17 1921.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
123,593 bales, against 84,833 bales last week and 86,817
bales the previous week, making the total receipts since

Aug. 1 1921 4,408,359 bales, against 4,647,579 bales for the
same period of 1920-21, showing a decrease since Aug. 1

1921 of 234,220 bales.

Sal. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston
Texas City
Houston
New Orleans
Mobile -

10.539

8.73.5
1.895
350

4.987

"301
229
320

""31

6.319

2l869
564

2.549

92
297

1,503
36

850

11,066

4".40i
3.9.59
273

2.745

"879
259
645

1I679

""31

5.641

2l456
113

2.199

"249
125
477

1.008
1.128

""70

7.847

21516
53

4.806

"304
117
721
498

"100

3.815
1

13.542
2,202
715

1,355
200
389
306
871
948
44

959
15

45.227
1

26.678
15.897
2.068

Savannah
Brunswick
Charleston
Wilmington
Norfolk
NeW York
Boston

18.641
200

2.214
1,333
4.537
2.490
3.132

Baltimore
PhUadelpUia . .

959
216

Totals this week

.

27,-387 15.079 25,337 13.466 16.962 25,362 123,593

Tlie following table shows the week's total receipts, the
total since Aug. 1 1921 and the stocks to-night, compared
with last year:

Receipts to
March 17.

192 1-22. 1920-21. Stork.

'his Since Aug
Week. 1 1921.

This .SinceAug
Week.

1 1 1920. 1922. 1921.

Galveston
Texas City
Houston
Port Arthur, &C--
New Orleans
Gulfport
Mobile

45,227
1

26.678

15",8<37

2l6(i8

181641
200

2.214

r,333
4, .537

2I406
3.13.'
959
216

2.000.765
19.822

331, H3-'

10.3)5
845.937

8.1 3
104.438

1.070
2.982

53 .'.978

16. 4 ...'6

62.792

"7"8",274

209.4 9S
583

13.2.58
3i.l74
49,?81
27.921

31,157 2.208,880
1.459, 20,.576

1 306.738
5.489 .52.182
19.754 1.088.230

1
4.819

679 70,073

9 "4I533
7,097i 463..538
1.500 12.045
877 56.542

r,0S9 "62l842
4,415 200,740

26 1,511
392 25. .528
804 22.741
459 35.180
158 5.281

310.592
8.676

2"4"2l85i

""7li09

"r.766
128.564

785
74.729

3"3l796
129.483

'

"8"6li72
6.666
2.011
6.097

291.865
6.300

4"rol757

"13I438
Pensacola
Jacksonville
Savannah ... .

.

Brunswick
Charleston
Georpretown
WilminRton
Norfolk --

""2I667
152.346

2.079
246.906

"2'6l3i8
89.774

N'port News, &c.
Now York
Boston
Baltimore
Philadelphia

l"2'7".967
10.342
4.051
5.374

Total.s 123..503 1,408.3,59 75.364 4.642.-579 1,039,267 1.389..574

In order that comj)arison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at—
Galv&ston
ToxasC;ity.&c.
Now Orleans.
Mobile
Savannah
Brun.swick
Charleston
WilniinRton-.
Norfolk
N'port N..&C.
All others

Total this wk-

Slnce Aug. 1--

1922. 1921. 1920.

45.227
1

15.897
2 068

18.(i41
200

2.214
1 .333
4.
537

I

33I475

31.1.57
6.948'

19.7.54
679

7.097
1 ,500
877

1,089
4.415

26
1.822

32.879
8.409

33.675
1.339

15.414
3.000
8.724
4.311
5.128

46
1.702

123.593 75.364 114.627

4.408.359 4.642.579 5.705.2.59

1919.

27.284
1.833

18.0.54
1 .289

13.663
400

1.981
5.142
8.805

440

78.891

3.980.007

1918.

32.224

'3"0l844
217

18.441

1917.

581
3.515
3.220

1.37

4.570

32.830
2.261

19.720
242

3.469
2,.500
2.830
398

8.911
189

7.620

93.749 80.970

The exports for the week ending this evening reach a total
of 116,073 bales, of which 19,904 were to Great Britain
18,047 to France and 78,122 to other destinations. Exports
for the week and smee Aug. 1 1921 are as follows:

Exports
from—

Galveston.
Houston ..
Texas Clty.
Gulfport .

New Orleans
Mobile
Jacksonville
Pensacola .

.

Savai\nali .

.

Brunswu^k..
Charleston -

Wilmington.
Norfolk
New York-
Boston
Baltimore

.

PhlliKlclphla
Los Angeles.
San Fran
Seattle
Tacoma
Portl'd. Ore

Total

Totar20-'21 27.1851
Total •19-'20i 46.703^

Week ending Mar. 17 1922.
Exported to— From Aug. 1 1921 to Mar. 17 1922.

Exported to—
Great

Britain.

7.223
4.401

1.363
2,227

50
2.450

France] Other. Total.

9.312| 21.755' 38.290
8,335, 13,942' 26.678

18,594 19.557
300! 7,358 9,885

2,140
sol 100

13,333 13,333
50

2.450

400
311

2,429

19.904 18.0471 78.122

1,215
10.789;

2.140
550
311

2.429

116,073

72.920 101.320 1.219.471
62.006'n9.498 2.505.945

Great
Britain.

451.900
76.649

5.534
209.373
39,057

400
300

120.018
15.028
21.093
9.000

70.207
19.806

494
59

424
12.181

1.051.523

France.

26.').406
61.851

89.822
6.304

45.853

"2I560
8.500
4.850
4.126

350
50

1.482

491.094

Other. Total.

.026.384'1
193.132!
5,142
2,589

506,268
37,506

600
770

286,699

"6"7l739;

46.450|
73.247;
51.737
6,499!
l.OOOj
641

16,893l
48,4041
62.1241
20.60.5!

1.1501

.743.690
331,632

5,142
8,123

805,463
82,867

900
1,070

452.570
15,028
91.332
63,950
148,304
75.669
6.993
1.409
1.115

30,556
48.404
62.124
20.605
1,150

2,455.479,3.998.096

420.180 1.966.63.5 3.606.286
462.346'l.S.87.316'4 .855.607

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

On Shipboard, Not Cleared for—

Mar. lAat— Great
Britain.

1
Ger-

France. many.
Other
ConVt.

Coast-
wise. Total.

Leaving
Stock.

Galveston
New Orleans-

-

Savannah
Charleston*
Mobile
Norfolk
Other ports*-

-

2,931
5,753
4.000
1,500
300
200

2.000

11.000 12.900
6,814 10,180

10,000

nil '156
1.000 1,000

20,571
10,090

"soo
70

200
1.000

2,500
4,2V 6
1,000
100

"506

49.902
37.131
15,000
2.100
370
500

5.500

260,69C
205,738
113,56'
72,62c
6.73E

128.98S
137.4.3S

Total 1922-

-

Total 1921--
Total 1920-

-

16.684
13.709

110.242

28.814 24.180
12.661 22.325
8.679 10.206

32.431
40.22s
114.7 29

8,376
5.550
13.324

110.485
94,473
267,185

925.782
1.295.101
1,068.675

4.819.163 5.7,57.053

Speculation in cotton for future delivery has been on a
fair scale, at irregular prices, with the drift in the main
downward. That has been especially remarked in the near
months, particularly March. The premium on March over
May, which was recently as high as 30 point.s, fell at one
time on the 16th inst, it was said, to 10. May, which was at

one time recently 80 points over July, dropped to 55. New
crop mouths have been in greater favor on the whole than
old crop. The reason was that reports were circulated

that some 30,000 bales are coming to New York for delivery

ou March. Meanwhile March notices came out daily, even
though they might not be more than from 1,300 to 2,500

bales, or thereabouts. Thug far this month they have ap-

proximated 52.000 bales. March was supported by promi-

nent interests, it is understood, for some time, but this suj)-

port was apparently withdrawn last Monday. Both Jlarch

and May gave way under free selling. Whether March and
JNIay were lowered with a view of covering by trade inter-

ests in July is purely conjectural. What is clear enough

is that the spring months dropped. The differences be-

tween these months and the later ones narrowed percepti-

bly. Meanwhile spot markets at the South were quiet. The
deadlock in the Khode Island and New Hampshire cotton

strike continued. East Indian news was more or less un-

favorable. The arrest of Gandhi, the East Indian agitator

—how would it be taken? And the SiUhs, the warlike i>eo-

ple of India were siad to be in a state of unrest. It caused

more or less uneasiness, it api>ears, in Calcutta and London.

Also the trouble on the Rand in South Africa continued for

a time, though now settled. It reached the proportions at

one time of revolutionary warfare, which did not decline

until the Government troops captured some 2.200 of the

rioting gold miners and their sympathizers. The situation

in Ireland also gave more or less concern. Affairs in Trip-

oli were somewhat agitated. And always the state of Brit-

ish politics calls for more or less anxiety. In fact, on the

IGth. inst. a report was circulated that Premier Lloyd

(ieorge had resigned, although later in the day it was offi-

cially denied. Moreover, there was a large voluntary as-

signment reported in Manchester, with a deficit staterf at

something like £750.000. The comment in some of tbo dis-

patclies was that the financial situation of Manchesfcr was

anything but good, even if latterly its trade has improved.

Aiid as to Manchester's business, though it has increased,

it is not up to normal proportions. It is said that many
English mills are operating at not more than 507o

pacity. Their markets in India, Egypt, and on the

iient, are declared to be more or less unsettled. Here yarns

and cloths, it is also stated, have been selling in some cases

under mill quotations. Fall Kiver is estimated to have sold

this week only 70.000 pieces, at weaker prices.

Meanwhile in this country exports have not been large.

Domestic mills have not been buying freely. At times spot

markets have declined. Some beneficial rains have fallen

of cay
Conti-
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1 parts of Toxns. The American consuuiptioa in February
as some 58,000 bales smaller than in January, though it

true that allowances must be made for the shorter month
Qd two holidays. Hut the deadIocl< in New England has

>ld to a certain extent. And the Rhode Island House of

epresentatives has just passed a law, fixing a 4S-hour

'eek for women and also for children under 16 years of

ge in the mills of that State. The Gastonia. N. C, mills

ave begun to curtail output. Charlotte, N. C, complains

f dulness. It is intimated that it may reduce production

trade does not improve in the near future. Foreign ex-

[lange has declined. And cotton has also felt the decline

r irregularity at times in stocks and wheat. In the main,
owever. it has been overshadowed by the weakness in near
lonths from the fear of big shipments to New York for

elivery on March contracts. As to the crop, there are re-

orts that the acreage in Texas may be increased 20%.
uch an estimate is purely tentative. Nothing can be
nown at this time. But the general notion, given here for

hat it is worth, is that there will be a noticeable increase

1 the acreage west of the Mississippi River, even if there

; no great increase east of it. Reports from Georgia are
iat sales of fertilizers have recently increased. And on
le 14th instant the Census Bureau reported stocks in con-

am ing establLshments on March I as 1,596,582 bales,

gainst 1,327,155 at the same time last year. The South has
een a steady seller here. Spot interests have sold March
nd May at times quite freely. Wall Street and the West
ave apparently .sold from time to tinie.

On the other hand, there is an undercurrent of apprehen-
ion as regards the outcome of the next crop. That, to be
lire, is nothing new. The point is that in many quarters
: is persistent. Many people are incredulous as to the po.s-

ibility of increasing the next crop 50%. Allowing that the
ist one was something like 8,000.000 bales, a 50% increase
'ould of course mean 12,000,000 bales. And it is urged by
lany that the next cotton harvest ought to be fully 13.000,-

90 bales to bring the country's supply to anything like a
ife level. And Texas continues to need rain. It has had
Dme, but not enough. On the other hand, the Eastern belt
as had too much. And on Wednesday and Thursday of this
•eek attention was directed to the possibility of floods, both
ist and west of the Mississippi.
Memphis, Teun., advices say that the new crop situation
nds further complications in weather condition.s. Further
eavy rains, abnormal in some instances, are reported
•cm the greater portion of the Central and Eastern States.
et the drought has not been fully relieved in West Texas.
here it is more or less severe. Recent rainfalls in the
outheastern States, notably Alabama and Georgia, show
recipitation ran-'ing from one to six inches. In Mi.'^sis-

ppi. Arkansa.«, lyouisiana and Tennes.see, it has been as
eavy a.s, if not heavier than, further east. Furthermore.
ood warnings have been issued for most of the streams
owing through the Central and Eastern States, and large
reas are being overflowed. It is officially predicted that
le Mi.ssis.sippi at Memphis will go well above the flood
age of 35 feet. Flood warnings have been issued for the

'• and Black River.s, in -\rkan.sa.s. 'J'here is an im-
• quantity of wafer in the upiK*r sheds of the Missi.s-

ppi River that must find its way to the Gulf. River men
lere are of the opinion that, unless these waters, which
ave come largely from rain, run down before the meltim;
f snow and i<-e fakes place in a large way, the Missi.-tsippi
iver may ri.-w? tu a point that will threaten large areas in

18 vall'-y ti-rritory. through the breaking of the levees.
he lanri i,iii-i<|(. the levees iK'tween th'j river banks and

enibankriienls, ia already covered with water, but
... little of this i.H Heeded to cotton. On the Kith Inst. It

a8 .stated that official warning had Ix-en wnf nut of the
ibilify of tlu'-ds iH'tnri' S.inday in the !)pi. fr(»m
nhis, Tcnn., to Helena .\rk. Low lan<i • inti-rinr

iinnejwee, Arkan.sas and .MI<-lsHii)pi were officially re
•rt.d to be flooded. Mho i>u fhe 16th Inst, the old Crop

,iH Hteadie<l up. The demand for them Increani'd
uij.- IntereHtH and other.s wen- buying March and May, not
menfion .July. There Im xtiUl (o be a very lar;re Mhurf in

In July for trade a<foinit. Some ihink Ihat It

rifH to H«'vcral hundred thfiusand balcH at a (•ons«-r\H
'Hflniate. I'.ut uiiirh of the buying wan of new crop
Im nt the current dhcountH. Liverpool whh a good
(• moHt of the day. .Meniphis also bought, not to uii-n
Wall H- ri-I the WcMt. wlfli Mto.kn and wlnni
' 'be ii|iflon In thiH country In Ffliruary. It

•<• added, imidf no bad exhibit. In fact. If «•»>< JM-ffer
r. f

1 few luid expected. It renrhcd I7.'{.073 bajen.
'»2 In January, .''.M.l.n.' In Ki-bniury bint vear

- ' " K" back to liH!». The HfwkM In public ware
a were mmr- nearly l,;WKi,(M»(» bateM Miniiller fbari at

' •'""' ir, 'llie I'.rltlMh Board of 'rnide'-
'

^'^ "' * of yarnn nud clofJM made nu un
i:,'. The total of yarnH for fwn

. .' (KJ.fKH) lliM.. «•» njfaln-<f HI fKKI(KH) foi-

IMTlod \nM year, and of r|oth«. r»:t|.<»<KMi(Ki. nunlnHt
'»0.00<> yard.i Inst year. Today prices kept wlijilri nw ratige. The ending wnn nl a trifling ndMince on the

uid a \ ne f.n the next crop. Weekly
*^*'r<- I' I « nri- well itl>..^<' the "Info

sight." Final prices are 2 to 25 points lower for the week.
Spot cotton ended at 18.40c, or 25 points lower than last

Friday.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
March 11 lo March 17

—

Sat. Mon. Tues. Wed. Thurs. Fri.
aiiddling uplands 18.65 18.45 18.45 18.20 18.40 18.40

•XEW YORK QUOTATIONS FOR 32 YEARS.
1922_c 18.40
1921 11.60
1920 41.00
1910 28.70
1918 33.80
1917 ..18.20
1916 11.95
1915 8.95

1914.

c

13.20
1913 12.60
1912 -.10.65
1911 14.65
1910. 15.15
1909- 9.65
1908. 11.05
1907 .-11.25

1906.C-. --11.25 1898-C 6.12
1905 --- 8.20 1897 7.25
1904 --.15.65 1896 7.88
1903 .-.10.00 1895 6.25
1902 .-- 9.12 1894 7..50
1901 --- 8.75 1893 8.94
1900 --- 9.88 1892 6.81
1899 -- 6.38 1891 9.06

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

March—
Range
Closing

April—
Range
Closing

May—
Range
Closing

June—
Range
Closing

July—
Range
Closing

August—
Range
Closing

Sepiimbir—
Range
Closing

Ociobt

r

—
Range
Closing

Sovimtir—
Range
Closing

December—
Range
Closing

Janunrij—
Range
Closing

February—
Range
Closing

Saturday.
Mar. 11.

18.32-.39
18.32 —

18.17 —
18.03-.18
18 .03-.04

17.66 — 17.44

Monday,] Tuesday.
Mar. 13. A/ar. 14

18.10-42
18. 11-. 14

17.90-J18
18. 14-. 15

17.85

17.84-116

17.90 —
17.70-.93

17.84-.86 17.91-.93

17.30
17.45

17.30-.42 17.04-.44 lB.9.'>-<2.'5

17.30-.31|17.04-.06 17.21-.23

17.10

16.81

16.66-
16.66-

16.55 —
16.47-.62
16.45 —
16.4C-.46
16.28 —

16.84

16.60

16.40-
16.40-

16.30

16.20-
16.20

5C

16.20-38
16.02 bid

17.03 —

16.86

16.3S-
16.70-

16.61

16.13-.54
16.52-.53

16.00-.33
10.32-.33

Wcd'day,
Mar. 15.

17.70.n5
17.87 —

17.68 —
17.57-.95
I7.69-.73

17.35

17.00- .2.1

17.09-. 11

16.92

16.80 —
10.5,5-.74

16.69-.70

16.60 —
16.44-.54
16.54 —
lfi..30-.34

1G.30 —

Tbursd'y.
Mar. 16.

17.74-nO
18.09-.10

17.92 —
17.59..94
17.93-.94

17.60 —
I7.01-.3fi

17.34-.36

17.17 —

17.02 —
16.58-.S3
16.90-.93

16.82

16.40- .7S

16.75-.78

16.20- .60
16.60

Friday.
Mar. 17

17.97-n6
18.11 —

Week.

17.70-J42

17.94 —
]7.80-;03ll7.57-n8
17.95-.98

17.64 —
17.26-.46
17.35-.37

17.18 —

16.97 —
16.81-. 97
I6.85-.86

16.76 —
16.65-.80
16.68 —
16.50-.64
16.52 —

17.30 —

I6.95-(46

16.38-.93

16.13-.80

16.00- .64

I 18c. t 17c.

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the com|)lete figures for to-night
(Friday), we add the item of exports from tho United States,
including in it tho exports of Friday only.
March 17— 1922. 1921. 19.20. 1919.

Stock <.t Liverpool bales- 960.000 1,020.000 1,038,000 498.000
stocl{ at London 1.000 3.000 10.000 14,000
Stock at Manchester 71,000 99.000 107.000 82.000

Total Grejit Britain 1,032.000
Sio k at HumbufK 40.000
Stock at Bremen. 2.^^17.000
.•^lock at M.ivro.
S!o.-k at Fiott^rdatn.
"'loc-k at Uarcclona-.
Stock al (jcnoa
.Slock at Ghent

150.000
8.000

139.000
28.000
17.000

1,122.000 2.215.000
25,000
171.000
179.000
12.000

108,000
65.008
28,000

594.000

345,000

so'.ooo
186,000

183,000
7.000

90.000
116,000

Tout Continental stocks 639.000 ,588.000 617,000 396.000

Potal European stocks 1,671.000
ln>ll 1 cotloii afloiil for Kiirope 87.000
AiiiiTliMn cotlori aTkcit for Kuropo 270.000
K-'.\pi. Ilr.izil. Ac. afloat for Eur'o 76.000
si.xk In AU'xnndri.i. Kicypt 303.000
ico. k In IJonihav, India 1.102.0(10
•"fxk In If. S. ports 1.039.267
-"(xU In U. S. inlerlor towns l,26l..'>91
i: s <xp<irts to-<Iay 3H,357

1,710,000
51 .000

275.606
7K.000

233.0(10
l.OKO.nOO
1.3K9..574
1,097.1.<9

4,1.50

1,832,000
15.000

580.709
,5t.noo

1 14 .000
1.005.000
1 ,325,8,53

090.000
11.000

2S6.779
40.000

406.000
933.000

l.:i01.424
1,224,258 1.523.374

500

Total vUihle supply ....'5,849, 215 6,621,469 6,210,910 5,492,077
or
A

l.lv.

M .t.

Con

'W>, lotaUi of American and other do.scrlptloim are as follows

.buIuH.

Ruropo.

(.•'. <4. ukpuru tu-ilAy.

538.000
.50,000

5;7.0O0
270.000
,0.39 267
,-'61,.'.01

3».367

635.000
HI .000

407.000
275.606

l,3H\(..'i74

1.097,139
4.160

831,000
135,0(10
51 1 .0(10

.5SO,7',>9

l.3.!5,.S,>t

1.221.258

310.000
55.000

310.000
2S6.770

l.;i()l.424

1.523.374
600

-i/, Ae.—
.3.728,216 4. 671), 469 4,610.910 3,817,077

U 111 .\li i.iiiilrl.i

.at.

i:itypt

422,000
1 .000

21 (MIO

112,000
87.000
70.000

303.(MM>

385,000
A .000

IK, (100

91,000
51.000
7H.()(M)

:i:i:i.ooo

L>(1 1 ,000
lO.(WM)
32.000
lOll.OOO
4 5.(KM)
51 .000

I 11.000
MOM-k In llotnlmy. India l.l02.fK)0 I.OSO.OOO 1.005.000

IHH.OOO
I 1 ,000
27.000
56.000
I I .(H)0

40,000
406.000
1)33.(K)0

T.itiil

Tolril
Ac.

To'iil vUlliln aiipiiiy
MM lI'Mi; Mil I, 'I I.in't|.""il

..2 124 000 J,94a,IK)0 I.600,fl00 1 ,67.'^,rK)0

..3,72,S2I5 4,5711. mil 1,610,910 :IHI7 077

. .5.8'»0,215 6.521,469 0.210,1110
1(1 7 .1 ? i I.I .(I Mill

\'A.
Mill.

IJ tic 11 1,

tA.3n<i.
irt.rtOti.

i I VI r|>iM>l 1 ; . '
] 1

I I

II I'. I .. '".I
I I r IrtKll 10 ;il| I

, III.

I

f'orilinontaj itnportn for paHt wook have l)«<on (10,(MK) hnloN

The alcove ri(fureH fur l!i
' fmrn hmt week

of 32 '•< lm|.-H, H loHH of (. I'.l'.ll, II <lei'liiio

ciT .'{(il.OOri halea from H)2li hihI a www <il ;i.'»7,l>{S lialoN o
I'll'i

)vor
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AT THE INTERIOR TOWNS the movement—that is,

the receipts for the week aud since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year—is set out in
detail below:

Mnement to March 17 1922. MovemeTU to March 18 1921.

Towns. Receipts. Ship,
ments.
Week.

Stocks
March

17.

Receipts. Ship,
menis.
Week

.

Stocks
March

18.Wetk. Season. Week. Season.

Ala, Blrm'g'm.fi 402 26,845 162 10,977 17,700 200 5.234
Eufaula 1 5.698 lOO; 3,300 40 8.361 5,334
Montgomery. 148 44,138 363 27,553 67 46,635 56 31,929
Selma 134 38.267 629 12,435 85 30,772 91 17,903

Ark., Helena.. 5C 30,248 381 13,610 656 45.415 890 17,645
Little Rock. _ 2,531 159,646 3,718 69.510 2,266 157,904 3.853 62,839
Pine Bluff. .

.

1,000 109,956 2.000| 56.248 1.988 90.110 3.024 79,593
Ga.. Albany... 37 5,963 1,52 3,554 7 10.416 1 6.477
Athens 722 83.655 900 41,658 1.488 120,005 2.750 56.761
-Atlanta 3,978 192.646 5,382' 42,190 2.962 118,829 3,035 32.993
Augusta 6,167 286.534 9,458121.115 2,763 295.042 4.968 148.322
C!oIumbus 798 46.891 1.338 20.889 352 36.457 125 34,424
Macon 710 30.509 1,116' 13,497 705 36,377 1.250 17.188
Rome 99 28.972 300 10.799 114 25,672 310 8,289

La., Shreveport 400 57,413 2.100 40.300 335 75,267 226 66.548
Miss..Columbus 104 18.289 235 5.053 56 8.479 40 2.861

Clarksdale .. 449 127.801 4,000 53,213 965 103.958 3,727 72,101
Greenwood . 217 87,855 2.435 36,282 316 88,062 790 50,239
Meridian 294 30.169 921 13.958 88 22.767 100 13,222
Natchez 349 29.546 417 10,938 98 17.562 412 4.147
Vicksburg 284 25.627 672' 10.691 48 12.188 127 13.4,'>4

Yazoo City.. 65 29.937 629 13.932 64 27,778 373 15,310
Mo., St. Louis. 15.014 677.296 15.202 27,782 22,543 548,753 23,062 29,314
N.C.Gr'nsboro 1,763 45.538 2.296 21.810 1,289 16,294 644 7,375

Raleigh 314 8.256 325 385 39 3,609 50 HI
Okla., Ardmore 643 78.105 2,542 10.255 3,801 67,215 2.744 18.202

Chickasha. .

.

357 55,461 417 8,248 1,880 54,008 2,664 11,159
Oklahoma 1.372 57.9.58 1.551 17.285 669 59,206 689 9,977

S.C., Greenvllk 3,394 126.307 5,914 31.185 3,293 58.160 1,454 22.241
Greenwood .

.

117 12.181 210 8.016 324 17.432 887 11.875
Tenn..Memphi" 18,408 741.691 21.746195,206 23,290 721,460 25.167374.387

Nashville. .

.

12 320 IS 721 946 1,344
Tex., Abilene.. 484 78,771 681 913 1,170 107,706 1.624 2,328
Brenham 517 12.180 595 4.055 13 10.344 12 4.402
Austin 6 357 26,342 357 341 22.850 300 10,500
Dallas 1,059 157.510 4,304 40.664 443 37.901 761 16,999
Honey Grovo 19,700 11,403 21.100 200 7.990
Houston 40,859 2,204,405 68,174 240.170 33,738 2,222.280 26.643 365.107
Paris 446 48,918 534| 8,084 1,029 89.209 1.518 14.856
San Antonio

-

599 43,726 62ll 2.946 569 38.351 1.055 3.214
Fort Worth.. 742 57.135 786; 10,420 2,731 100.796 1,968 22,945

Total, 41 towns 105.555 5.948,405 163.681 1261591 112,284 5.593.376 117.7901697133

a Last year's figures are for Hugo. Okla. 6 Last year's figures are for Clarksvillc,
Texas.

The above totals show that the interior stocks ha\'e de-

creased during the week 58,126 bales and are to-night 435,548
bales less than at the same time last year. The receipts at

all towns have been 6,729 bales less than the same week
last year.

MARKET AND SALES AT NEW YORK.

Spot
Market
Closea.

Futures
Market
Closed.

SALES.

Spot. Contr't. Total.

Saturday
Monday
Tuesday
Wednesday.
Thursday _

.

Friday

Quiet, unchanged-

-

Quiet. 20 pts. dec.
Quiet. unchanged .

.

Quiot. 25 pts. dec.
Steady. 20 pts. adv.
Quiet, unchanged

Easy
Easy
Steady
Steady
Very steady
steady - --

r,26o

~406

l';200

'400

Total 1,600 1,600

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for

the week and since Aug. 1 in the last two years are as follows:
-1921-22-

March 17. Since
Shipped— Week. Aug. 1.

Via St. Louis 15.202 658,268
Via Mounds, &c 8,500 294.145
Via Rock Island 7,719
Via LouisviUe 1,97.3 .i9.:308

Via Virgmia points 5,941 179,010
Via other routes, &c 7,498 299,527

-1920-21-

Week.
23,062
3,290
1,185
1,106
2,742

20.693

Since
Aug. 1.

.'532.257
183,6.57
25,361
45.775
92,382

243.351

Total gi-oss overland
Deduct Shipments—

Overland to N. Y.. Boston, &C--- 6,777
Between interior towns 54

1

Inkand. &c..from South 6.193

-39,114 1,497,977

127,614
19,487

293,403

Total to be deducted 13,511 440,504

52,078 1.122.783

1,813 88,730
924 19,757

a2.060 213,800

14,797 322.287

Leaving total net overland* 25.603 1 .057,473 37,281 800,496

* Including movement by rail to Canada

.

The foregoing shows the week's net overland movement
this year has been 25,6 3 bales, against 37,281 bales for the
week last year, and that for the season to date the aggregate
net overland exhibits an increase over a year ago of 256,977
bales.

In Sight and
Spinners' Takings.

Week.
Receipts at ports to March 17 123,593
Net overland to March 17 25,603
Southern consumption to Mar. 17o 52,000

-1921-22-

Total marketed 201,196
Interior stocks in excess *58 , 1 26

Since
Aug. 1.

4.408,359
1,057,473
2,297.000

7,762,832
144,343

-1920-21-
Since

Week. Aug. 1.

75,364 4, 642, .579

.37,281 800,496
48,000 1,909,000

160,645 7,3.52,075
*5,506 837.198

Came into sight during week-
Total ui sight March 17

-143.070
7.907,175

155,139
8,189.273

North, splnn's' takings to Mar. 17 27;184 1,716,393 37,397 1,260,146

* Decrease during week, o These figures are consumption; takings not
available.

Movement into sight in previous years:
Week— Bales. .'iince .iug. 1

—

Bales.
1920—Mar. 20- -.195.3.57 1919-20— Mar. 20- -.9.601.413
1919—Mar. 21 182.651 1918-19—Mar. 21 8.474.963
1918—Mar. 22 -216.331 1917-18—Mar. 22 -9.667.755

QUOTATIONS FOR MIDDLING COTTON A^OTHER MARKETS.—Below are the closing quotations fo
middling cotton at Southern and other principal eotto
markets for each day of the week-

Week ejiaing
Closing Quotations for Middling Cotton on—

March 17. Saturday, Monday
. Tuesday. Wed' day. Thursd'y, Friday

Galveston
New Orleans
Mobile
Savannah
Norfolk
Baltimore-

17.80
17.00
16.75
17.63
17.38

17.60
16.75
16.50
17.50
17.25
18.25

i7ri"3
17.50
17.50
17.00
16.95
16.90

17.65
16.75
16.50
17.50
17.25
18.00

i7rf3
17.50
17. .50

17.00
16.90
16.95

17.40
16.75
16150
17.25
17.00
18.00

16:88
17.25
17.30
16.75
16.75
16.75

17.60
16.75
16.50
17.38
17.25
18.00

i7roo
17.25
17. .50

16.75
17.00
11.00

17.85
16.75
16.50
17.38
17.38

Philadelphia
Augusta
Memphis
Houston
Linle Rock
Dallas

18.90
17.25
17.50
17.85
1700
17.15

18.00

17^00
17.25
17.50
16.75

Fort Worth 17.00
17.00

NEW ORLEANS CONTRACT MARKET.—The closinj
quotations for leading contracts in the New Orleans cottoi
markets for the past week have been as follows:

March
May
July
October _ _

December.
June

Tone—
Spot
Options

Saturday,
March 1 1

.

16.75
16.74-16.80
16.51-16.55
15.91-15.95
15.71 bid
15.59 bid

Steady
Steady

Monday,
March 13,

16.56-16.57
16.50-16.53
16.26-16.28
15.68
15.45-15.48
15.40 bid

Steady
Steady

Tuesday.
March 14.

Wednesday
March 15

16.66-16.69 1P.40
16.66-16.69l 16.45-16.48
16.40-16.42 16.22-16.25
15.91-15.a5 15.85
15.65-15.68 15.64 bid
15.50-15.55 15.47 bid

Steady
Steady

Steady
Steady

Thursday,
March 16

16.61 —
16.66-16.68
16.46-16.48
16.08-16.12
15.90 bid
15.75 bid

Steady
Steady

Friday.
March 17

16.67-16.7
16.71-10.7:

16.50-le.5
16.07-16.0
15.87 .-.
15.72 bid

Steady
Steady

WEATHER REPORTS BY TELEGRAPH.—Our tele
graphic advices from the South this evening indicate tha
rain has fallen in most sections during the week, but the rain
fall has been light generally. From Alabama reports are ti

the effect that farm work is still progressing slowly on accoun
of wet grounds. A vast area of river bottoms is reported ti

be overflowed.
Rain. Rainfall.

Galveston. Texas 1 day '36 in.
Abilene 1 day 52 in.
Brownsville 1 day 02 in.
Corpus Christi 2 days 04 in.
Dallas 2 days 19 in.
Del Rio dry
Palestine 2 days 98 in.
San Antonio 1 day 74 in.
Taylor 1 day 01 in.
Stoeveport 2 days 1 34 in.
Mobile. Ala 2 days 97 in.
Selma 2 days 70 in.
Savannah. Ga 2 days 30 in.
Charleston, SC 2 days 036 in.

Therrrwmeler
high 80 low 54 mean 6
high 82 low 32
high 88 low 50
high 88 low 56
high 74 low 34
high .. low 44
high 80 low 40
high 84 low 44
high - - low 38
high 82 l«w 40
high 72 low 49
high 70 low 40
high 78 low 46
high 77 low 45
high 72 low 40

mean 5
mean 6
mean 7
mean 5
mean -

mean 6
mean C
mean -

mean 6
mean 6
mean 5
mean 6
mean 6
mean sCharlotte, N. C -- 1. 0.26 in.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicate
at a glance the world's supply of cotton for the week an
.since Aug. 1 for the last two seasons, from all sources fror
which statistics are obtainable; also the takings, or amount
gone out of sight, for the like period.

Cotton Takings. 1921-22. 1920-21.
Week and Season.

Week. Season

.

Week. Season.

Visible supply Mar. 10 5.881.221 6,521,531
Visible supply Aug. 1 6.111.2.55 4,9.56,25
American in sight to March 17-. 143,070 7.907.175 155,139 8,189,27
Bombay receipts to March 16-- 71,000 2.152.000 115.000 1,516, Of
Other India shipm'ts to Mar. 16 12.000 122.000 1,000 184.0(
Ale.xandria receipts to March 15 10.000 .578,950 12,000! 4.52.Ot
Other supply to March 15-* 610.000 . 6239,000 9,000 260,00

Total supply 6,127.291 17,110,375 6.813,670 15,557.53
Deduct—

Visible supply March 17 5,819,215 5,849,215 6,521,469 6.521.16

Total takings to March 17-0 278,076 11,261,160 292,201 9.0:-!ti.06

Of which American 229.076 8.256,190 208,201 6..">*).i.06

Of which other 49.000 3,004.9701 84.0001 2.441,00

* Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.
a This total embraces since Aug. 1 the total estimated consumption U

.Southern mills. 2.297.000 Imles in 1921-22 and 1,909,000 bales in 1920-21-
takings not being available—and the aggregate amounts taken b.v Norther
and foreign spinners, 8 964.160 bales in 1921-22 and 7,127.061 bales i

1920-21, of which 5.959. 19D bales and 4,686.061 bales American.
b Estimated

.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipment
from all India ports for the week and for the season fron

Aug. 1, for three years, have been as follows:

March 16.

Receipts at—

Bombay

.

1921-22.

. Since
Week. Aug. 1.

710,000|2. 152.000

1920-21.

Week.

UO.OOO

Since
Aug. 1.

1.570.000

1919-20.

Week.

117,000 1,951,001

Eiports
from—

Bombay

—

1921-22..
1920-21-.
1919-20..

Other India -

1921-22..
1920-21..
1919-20..

Total all—
1921-22..
1920-21-.
1919-20-.

For the Week.

Great Contt- ./apan&
Britain, nent. Chlia. Tola!.

3,000

3.000

32.000
3.000
3.000

12.000

8";666

44.000
3,000

1 1 ,000

33,000
22.000
62,000

10.000

33,000
22,000
72.000

65.000
25.000
68,000

12,000

is'.ooo

77,000
25,000
80,000

Since August 1.

Great
Britain.

19.000
17.000
53.000

5,000
14.000
37,000

24,000
31.000
90.000

Conti- Japan & I

nent. China. I
Total.

302.000
366 .000
299,000

109,000
145,000
9 9,000

411,000
511,000
398,000

1.145.000 1, 466 ,0»
51S.000i 901, 00(

1 142,000 1,404.00(

8,000
20.000
172.000

1,153.000
538.000

1.314,Oo6ll,802,0(K

122.O0I

179,0«
3O8,00<

1.5S8,00(

1 ,080.00(

According to the foregoing, Bombay appears to show ar

decrease compared with last year in the week's receipts o

39,000 bales. E.xports from all India ports record a gam ol
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1 show an in-62,000 bales during tho week, and since Aug
crease of 508,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We
now receive a weekly cable of the movements of cotton at

Alexandria, Egypt. The following are the receipts and

shipments for the past week and for the corresponding week

of the previous two years.

Alexandria. Egypt,
March 15.

1921-22. 1920-21. 1919-20.

Receipts (cantars)—
This week - - - - 70.000

4,40.j,000

61,487
3,318,612

37.928

Since Aug. 1
5.450,623

Exports (bales)—
Since

Week. Aug. 6. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

To Liverpool
To Manchester. &c
To Continent and India.
To America

124,041
7 000 102.OiO
5,000 150.317

1150,276

2.130

4",209

508

75,226
59,971
91,335
31,475

108
2,228
1.416
563

23-' .679
135.54 <

10M,s28
265.043

Total exports 12.000 226.674 6.847 258,007 4,315 744.093

Spot.

Market.
12:15
P. M.

Mld.Uprds

Sales ..

Futures.
Market
opened

Market,
4
P. M.

^ote —A cantar is 99 lbs. E^-ptian bales weigh about 7oO lbs.

This'statement .shows that tha receipts for the week ending Mar. 15 were

70.000 cantars and the foreign shipments 12,000 bales.

MANCHESTER MARKET.—Our report received by

cable to-night from Manchester states that the market is

both cloths and varns is steady and that the demand for

both is improving^ We give prices to-day below, and leave

those for pre\-ious weeks of this and last year for comparison:

1921-22. 1920-21

32j Cop
TlBiSt.

8K ">«• Sbirt-

inea. Common
to Finest.

Cofn
Mid.
UpVs

32i Cop
Twist.

SM lbs. Shin-
ings. Common

to Fintsi.

Cofn
.Mid
Upf>

Jan.
13
20
27

A.
IS

17

@
@
@

d.
20
19H
19

e. d. B. d.

16 @17
15 5 @16 5
15 3 @16 3

d.
10.71
10.18
9.26

d.
22«
20H
20H

®
@
@

d.
26K
25)4
25H

s. d.
19 6
18 6
18 6

a. d.

@21 6
®20
@20

d.
10.8.i

9.04
9.04

Feb.
3
10
17
24

16H
16H
16 Ji
17

@
@
@
@

18H
na
18
18M

15 3 @16 3
15 @16
14 9 @15 9
15 @16

9.35'l9Ji
9.47:19
10.01 '18
10.25il61.i

@
@
@
@

25
24
22 Kj

19y2

18
17 6
17
16 6

@20
@19 6
©18 6
@18

8.35
8.11
8.27
6.76

Mar.
3
10
17

17
17
17

@
18H
18H
18)^

15 1H@16 \'A
15 l'A@i6 IH
15 5M©16 3

9.98 16M
10.57 Ib'/i

10.75 14U

@
@

20 H
17M
17;-,

16
15 6
15 6

@17 6
@17
@17

6.5fi

6.94
7.31

SHIPPING NEWS.—Shipments in detail:

-Hannover,

NEW YORK—To Liverpool—Mar. 11—Cameronia, 50-
To Ha\Te—Mar. 11—La Boiu-donnais, 100
To Bremen—Mar. 10—America, 300- --Mar. 1

1 00
GALVESTON—To Barcelona—Mar. 10—Dio, 2.813

To Liverpool—Mar. 15—("ripple Creek, 7.018
To Genoa—Mar. 10—Colorado Springs. 4,276
To Manchester—Mar. 15—Cripple Creek, 205
To Ha\Te—Mar. 11—Michigan. 9.312
To -Vntwcrp—Mar. 15—Middleham Ca.stle, 700
To Danzig—Mar. 11—Harold. 1.125
To fihent—Mar. 1.5—Middleham Castle, 5,429
To .Japan—Mar. 16—Ha\Te Maru, 7,412 ---

BOSTON—T» Hamburg—Mar. 7—Hawaiian, 311
BKUNSWICK—To Liv<>rp*x»l—Mar. 1.5—Median. .50 -

CHAKLKSTON- To Liverpool—Mar. 14—Tulsa, 2,450
HOUST<JN—To Havre—Mar. 11—Saucon, 8,335

To Bremen—Mar. 17—Conness i'eak. 12.742
To Kotterdam—Mar. 17—(Conness Peak, 800
To Antwerp—Mar. 11—Saucon, 400
To Liverpool—Mar Vi—Nononlan. 4.401

MOBILE—To Liverpool—Mar. II—.Maiden Creek. 2,227
To Bremen—Mar. U—<lavarack. 6.477
To Hamburg— Mar. 11—Clavarack. 681
To GOToa—Msr. U—Ophls. 200 -

To Ha •'
I t— \Va.«Kau. .300 - -

.NEW OKI ! > .\ntwerp—Mar. 10—Btirgondler, 1,298--
To tin r. 1ft— Kvangf.T. 8.323
To ' . , I 16 -Montagfl. 2.200-
T'l ' i. . ; Mar. lO— -Natal. tiOO

T' •

1 1— Hun?ondi(T. 1.248
T'. Mar. 1 1- .Vndljk. h25
T'. Mar. 13—Ctinny. lOf) -.
T', 14-lj-;.i
T'. .Mar. 1.",

'>

T. Mar. i;

.NOkKOLK—To LlvcnKK)! - .Mar
To Manrhcuter Mar. 1ft -W.

SAVA.S.NAH To Hr<m€>n- -Mar
To ItotKTdani .Mar. 13 Alf
To (jU-:' m
To .\u<
To <;hi.

.S.\N KKA.S< 1^' '»

To f'hina— Mar.

<l13 Alfr.
r. i:* A
17 All..

To Japan \t.ir lo -mh.

10 H|t,rla Maru. 2.V)

.\m>w. .500
iH. 1.6-10

I N'obli;. 10,893
I. .too -

ria .M.ini. 2.179

ales

.

.'lO

100

400
2.813
7.0.8
4.270
ZOO

9.3.2
700

1.125
5.4:i9
7.4i2
311
.50

2.4.50
,S.335
12.742

80O
400

4.401
2.2.,i7

6.477
681
2(K)
300

1.29)s
8,323
2 2iO

.()( I

1.218
825
100

4.0fMI
365
998
.500

1 ,040
10,893
1,300

l.Vi

10
•mo

2.1 -.9

2.50

ToUl. .
110.073

COTTON KRKICIITS.—Current rate« for cotton fn»m
New Vork, aH furni.slMd by I.Jinib«rt & liurrows, Inc., arc

art followH, (jijotation.s being in ecnlB ]ht powiiil:

tfl«* lUanA
Dmiitt. ard.

LiranKiol . . . .2Ae. .40c

MftOCtMaur. .2Afl. .40r.

AJttwwp IA«. .tie.
OhMt 21s. .ana
n*TT» .ibe. .*ar
K/HtardMD.. .n^e.ri7')c
'>«nn« 47V)a.£7H'!
rnirlMUiil*.. .4M. .tUe.

I.IVKUI'OOI.,. IJv ••jiblf from Liverpool we liavi- the fol-

ln virig MtuUrnetit, of thi> wet-k's naU-H, hUk-.Uh, &e., at that |)«»rt.

Hteh Stand- High Bland-
DtntUy. ard

.

DenMv. ard.

Btoekholm.. .ftVc, .Tir.. Homtisy /Mto. .1180

TfinU* 60c. .fl.V. VUiUvuslok. .600. .n6o

Hiifn* 6«o. .«/<. (kitlMinliUni- .470. .620

IJatMio Mfl. .76o. ' llrninrti .'ifir.. .400

oporto 600. .7/l«!. Hitmburc... .a/lo. .4r>fl

(tarmlona... JiOo. .ir^. nrrjriui. . 00c. .760

^m^mt\ /Wjc. .fl.'K). 1 HMlrailca IMlo. .760

!4iimn<haJ . . . .Mo. .OAo. 1

wx«k
\ i'u.r|i

hih 2 1

.Vi.fXiO

.(,1 (KKl
'..'1(1(1

. (Kill

\l>ir t

,S,I|(,II

.'.'.' 'Id

.' (Hid

; ,
I 'I'

I

Mm Id
lidd
lii.ii

Mar
r

I

I

I

I. id (I'i'i I
1 i.'id

I.Odd

17
iMid
'idd
di Id

iidd

II

iiO

' lOd

I'.i d(Kl
lll.rKki
71.<KM)

Hj.'KMi" - •• . (iZ.JHK)

Tliti t4<ne of ihii Liv<T|>ool marki't, for MpotH and riitiireM

I' li <|ji , of I In i»a>4i. v,f*'V. rind the ilnily floHing pri<!eii of
kI. 'olloti luiv«' Ix't'h us followH:

Saturday. Monday.

HOLIDAY

Good
demand

.

10.69

10.000

Quiet
14® 16 pta
decline.

Steady
2 pts. adv.
to 7pts.dec

Tuesday.

Moderate
demand

.

10.61

7.000

.'iteady

4@7 pts.
decline.

Steady
S@10 pts
decline.

Wednesday.

Good
demand.

10.70

8.000

Thursday.

Good
demand

.

10.58

10.000

Quiet Quiet
7@10 pta. 4@7 pts.

advance. decline.

Steady |Very st'dy
2 pts.dec .to unchanged
2 pts. adv. toGpts.adv

Fridav.

Good
demand

10.751

10.000

Quiet.
6 to 8 pts.

advance.

QuIet.H
1 to 9 pts.
advance.

Prices of futures at Liverpool for each day are given below:

Mar. 11
to

Mar. 17.

Sat. Mon. Tues.

12K| 12H 12!4| 4
p. m. p. m.ip. m.'P. m

March
April
May
June
July-
August L

September
October
November
December
January
February

12K 4
p. m.p. m

HOLI-
DAY.

d.
I

d.

10.4410.47
10.37 10.39
10.34 10.35
10.26 10.26
10.22 10.21
10.1210.10
9.96, 9.92
9.86
9.761

9.67|
9.59
9.54

9.82
9.72
9.63
9.55
9.50

Wed.

12 K 4
p. m. p. m

d. d
10.3610.38
10.28 10.30
10.2510.27
10.1510.18
10.10 10.13
9.99il0.02
9.82 9.83
9.72
9.62
9.52
9.441
9.39

9.73
9.63
9.53
9.45
9.41

d
10.45
10.37
10.34
10.25
10 20
lO.OS
9.91
9.81
9.71
9.62
9.54
9.50

Thurs.

12 M 4
p. m. p. m

d. d
10.33 10
10.2510.

Fri.

12 HI 4
p. m.ip. m.

10.23
10.14
10.11
10.00
9.84
9.74
9.64
9.66
9.48
9.44

d. d.

10.50!l0.44
10.4010.37

26il0.38|l0.32
17 10.28110.24
14 10..3il0.19
0310.12 10.08

9.95

9.85i
9.75
9.67
9.59
9.55

9.91
9.81
9.71
9.62
9.64
9.50

BREADSTUFFS
Friday Night, March 17 1922.

Flour has been quiet and more or less unsettled, ending
steadier. But the decline in sterhng exchange naturally
hurt e-xport business. The nervous fluctuations in wheat,
up one daj' and down the next, have tended quite as clearly

to make domestic buyers cautious. Certainly- the domestic
trade has been light. There is a lack of confidence in the
stability of present prices for wheat. At any rate that is

the case among not a few of the trade. Perhaps it is ex-
cusable seeing that May wheat has recentlj- declined about
20c. from the high point of the year. There is a notion
among not a few that the apex of wheat prices was reached
some Aveeks ago. As to foreign trade the recent sales are
s Imposed to have largely supplied the demand in some
directions, at least for the time being. Foreign stocks are
said to be rather large. Northern P]urope is not taking flour

so freel}' as it did recently. Yet later the American Relief
Administration re-entered the market. Some take a hopeful
\iew of the situation. The rise in wheat on Thursday
heartened not a few. The recent decline is regarded by some
as only natural after an advance of 40c. or more. But
vshatever the arguments pro and contra, trade has certainlx'

been slow. That was the outstanding feature of the we(>k.

Early in the week there w-as some export demand for the low
grades for shipment to the Baltic, and to some extent to

the Mediterranean. But it died out later. After being out
of the market for 3 weeks, the American Relief Admiiiislra-
lion came in again on Thursday. It Jisked for offerings of

first clears. Very little was available, and ])rices became
steadier. Otherwise, however, export trade was dull.

If wheat should advanee and iiold tiie rise, foreign business
would be helped. From New York by the way, l.')i),00()

bags have been cleared for Constantinoi)k>, including,
however, tliree cargoes cleared on .Ian. 30, March 1. and
March G.

\\ h(>at has been irregular and early in the week was some
3 to ;') cents lower than at the dose last Friday, though a
rally eame later with lessened liquidation. Further beiie-

fi<'ial rains in th(! Soulhwt'st and a decline in the forepart
of the week equal to (> cents in LiverjMJol and 4 to 4'2 cents
in Buenos Aires had not a little to do with early drop.
Heavy rains i)revailed over a large jxjrtion of the winter
wheal bell. S()iiu> p;irls of Kansas had more than two
inciies. Croj) re])orts liaxc recenliy b(>en noticeably beltiT.

This with the fall in foreign iiiarUets naturally caused de-
pression. All the lost ground in the Soul liwest , aci-ording

Kj sonu' reports, has b<^(>n recovered. Tl.iiigs look as bright
I here now, it is stated, as they looke<l dark a while i)ack.

'I here has been a change of a whole diameler. I'reiniuma
on nearby wheal drojjpi d ^hari)ly in Liverpiol. It was said
I lint millers in I'liigl.iin! in some (•.ises were Irving lo re-

Kell because yf large arri\als from Argent iii.i and .\nslralia.

March wheat on the l.''>th iiist. tell e(|u.il to nearly S cents
in Liverpool. At that lime May in Chicago was down
20 'vc. and .July Kic. from the receni high l«»vel. Liverpool
has been coiiHjiicuouslv weak. That was otki of the oiit-

Htaiiding I'eiilures of tin- week. K\|iorl dem.'iixl from the

I nited Kingdom ('hicago reported light, all hough the ( 'on-

linenl wan buying to some e.xteiit. MiieiioH Aires in 2 duys
fell r, \oVt] ,<-.

But on Itie other hand there hus l)een some e.\|H)rt demand.
.Much of the liiiHineHH, liowever. it is uiiderslooil, han been in

.Manitoba wheal. On the I.Mli iiiHt. .''MMI.IMHI linNhels of

Mamloba wan sold, l,ii< r L'.'»(),()IH) more. Itelgiiim was in

the markel . That \\.>^ i.omelhmg new. ll has mil been
Inlying for many weeks |)ii«l. .Slocks in Home foreign

markelH are Huid to have become {jepleled. (iermany
wantetl prie(<n on new crop wlieut. Nobody appeiired to be
un.vioiiH to H<<|| thai far ahead On the lOlhitiHt. Miiiiieu|HdiH

cuhIi wheat wiu4 .''i ceiiiH liighiT than on Mondiiy, on Home
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grades. ' In Chicago there was some leaning toward the

buying side on that day. Admittedly it was nothing like

unanimous. But after a recent break of IG to 20 cents

many people think a rally is due. And not all the crop
reports were favorable. Some from Ohio said that the

plant had been injured b>; alternate thawing and freezing.

As to the visible supply in this countrv it decreased last

week 1,203.000 bushels. That brings it down to 38,852,000
bushels, against 26.399,000 bushels a year ago.

"The Modern Miller" says of the American crop to-day:

The condition of winter wheat crop has been mucJi improved by recent
precipitation, particularly in the Southwest. There are still sections of
Texas where moisture was not sufficient to start growth, but the crop shows
marked improvement in important wheat areas. Conservative estimates
on present condition indicate 100,000,000 bushels for Kansas, 25,000,000
bushels for Oklahoma and 7,000,000 bushels for Texas. With favorable
weather estimates will be exceeded. Prospects are fair to good in Nebraska
and Missouri. There is promise of a good crop in Illinois, Indiana and Ohio,
but in portions of this territory winter killing is a factor.

To-day prices advanced 2 to 4c., with Liverpool and
Winnipeg up. Germany, too, was said to be after new crop
wheat at the seaboard. World's statistics are still considered

buUish. Europe, it is believed, will have to buy freely at

whatever price prevails. The ending is 13^c. higher than
a week ago. Stocks in our country mills and elevators on
March 1 were 72,564,000 bushels, as stated by Washington,
the smallest for ten years with one exception, i. e., March 1,

when they were 60,000,000 bushels. The average for five

years is about 91,000,000 bushels. In 1906 they were up
to 155,000,000 bushels, or 112% larger than now.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mnn. Tues. Wed. Thurs. Fri.

No. 2 red cts.l45K MIM 143 140 144 1483-^

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery cts-137H 132M 134 132>^ 1353^ 138H
July delivery n7M U?, 11514 lUH 116>^ 119?/8
September deUvery IIU^ 109 109 108K 110J4 112K

Indian corn decUned early in the week and by the 15th

inst. was down about 3 cents from the closing of last Friday.

This was partly in sympathy with the deehne in wheat.
Besides export demand has fallen off. Later came a rally.

The Aasible supply, however, increased in this country last

week 3,267,000 bushels, bringing it up to 48,059,000 bushels,

against only 26,903,000 bushels a year ago. This excited

comment. It shows an increase over last year of about
85%. But on the 15th inst. about 200,000 bushels were
taken for export. Receipts, too, fell off at primary points.

The Argentine market was firm. Heavy rains occurred at

the West. Naturally they tend to delay the crop movement.
Manufacturing industries wanted cash corn in the sample
market at Chicago. The receipts there on the 16th inst. were
estimated at only 100 ears. They were smallest for many
weeks. The basis advanced. It turned out, too, that the

market had been somewhat oversold. Shorts covered on a
liberal scale, and prices that day advanced 13^ to 2 cents.

Export sales were reported of 200,000 bushels more, with
hogs higher. Country offerings of corn were again light.

To-day prices were higher, closing }/8 to 34c • above last

Friday's prices. The point is that the ground lost earher

in the week has been regained.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sal. Mnn. Tues. Wed. Thurs. Fri.

No. 2 yellow cts. 75H 75 7414 74 76'4 78M
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery cts. dSH 60 »i 6\li 59 !4 01?^ 62 <i

.July deliverv 66 63 5^ 64 65 5i 64 65'.^
September delivery 68 66 60M 65 66H 67M

Oats, like other grain, declined, only not so much, and they
advanced later. They have shown more independence of

other markets. Cash houses were buying on the 16th inst.

at Chicago, even though the Eastern demand then was
nothing very great. The visible supply in the United States

last week decreased 680,000 bushels, as against an increase in

the same week last year of 136,000 bushels. The total is

now 67,843,000 bushels, against 34,346,000 bushels a year
ago. Early seeded oats were badly damaged in th >,

extreme lower Great Plains by the freeze of last week and
the crop is being rcsown in some localities. To-day pricns

advanced, closing practically unchanged as compared with
a week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wod. Thurs. Fri.

No. 2 white cts.47@4734 47 47 47 17 >.i 48

DAILY CLOSING PRICES OP OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery cts. 39^ 38H SHVs 37 1^ 3S '<( 3T4
July deUvery 4\]4 40'-i 40}^ 3<^% 40?^ 41 li

September deUvery 42 40% iOVa 40H 41 42

Rye early in the week declined 2 to 33^c. on long liquida-

tion. That was traceable in a large measure to a drop in

wheat, but to some extent also to an increase in the visible

supply in the United States of 525,000 bushels. That raised

it to 7,752,000 bushels, against only 1,669,000 buslicis a
year ago. This took the edge off reports on the 13th inst.

that two cargoes more had been sold to Norway and Russia.
Yet some say that much of the visible supply has already
been sold. And on the 15th inst. there were rumors that
exporters were looking around. But no actual business
was reported then. On the 14th inst. some export business
was done with Germany. Germany, it was said, had bought
a cargo for July-August shipment. All this, however, made
no particular impression. Wheat much of the time was too
great a damper. On the 16th inst., however, prices moved
up 2% in company with wheat, which that day advanced
2J^ to 4c. To-day prices advanced. The closing was

J4 to 1 ^c. higher than a week ago.
was 2c.

To-day's rise, however.

DAILY CLOSING PRICES OP RYE FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.May delivery cts. 107 104 102 '4 lOlJ^ 104Ji 106?iJuly delivery 95K 92 92J^ 92 94H 96Ji

Closing quotations were as follows:

GRAIN.
Wheat

—

No. 2 red
No. 2 hard winter-

Corn

—

No. 2 yeUow
Rye-
No. 2

$1 48 H
1 49 J4

$0.78 Ji

1 15

OatiS

—

No. 2 white... 4g
No. 3 white .^7

Barlny

—

Foeding Nom.
Maltmg 75K«§>79H

Spring patents
Winter straights, soft
Hard winter straights
First spring clears
Rye flour
Corn goods, 100 lbs..

Yellow meal
Corn flour

FLOUR.
$7 40© $7 90, Barley goods—Portage barley
6 15® 6 50 No. 1 :$6o0
7 00© 7.50 Nos. 2, 3 and 4 pearl 6 50
6 00© 6 50 Nos. 2-0 and 3-0... 6 50©
5 75® 6 25 Nos. 4-0 and 5-0... 6 75

1 70©1 77M
1 80@1 85

No. 1 $6 50
Nos. 2, 3 and 4 pearl 6 50
Nos. 2-0 and 3-0... 6 50© $6 65
Nos. 4-0 and 5-0 6 75

Oats goods—Carload
spot deUvery 5 25@ 6 60

WEATHER BULLETIN FOR WEEK ENDING
MARCH 14.—The influences of weather on the crops as
summarized in the weather bulletin issued by the Department
of Agriculture for the week ending March 14 were as follows:
WHEAT.—Further rains occurred in the southwestern winter wheat

area and the soil is now amply supplied with moisture in that section.
Precipitation was heavy in most of Kansas, Central and Western Oklahoma
and Northwestern Texas, while there was sufficient rain to be beneficial
in the eastern foothills of the Rockies. Wheat has greatly improved. It
is looking fine in the eastern third of Kansas and is greenins up in the south
central and southwestern portions of that State, but is still dormant in the
northwestern portion. Wheat shows some improvement in Oklahoma,
though it still continues in poor condition. It is greening up and stooling
well in the extreme Lower Missouri Valley and has been favorably affected
in the Upper Mississippi Valley by the recent moisture and warmer weather
east of the Mississippi. The crop continues mostly in a satisfactory con-
dition and showed some improvement in many localities.
OATS.—Very little spring oats were seeded during the week in central

districts. Early seeded oats were badly damaged in the extreme lower
Great Plains by the freeze of last week and the crop is being resown in
somd localities.

Truck was favorably affected by mild temperatures and abundant
moisture in most Southern States, although frequent rains and wet soil
delayed field work except in Southern Florida where moisture is needed.
Little field work is possible in any of the Central and Southern States and
the season is backward in the Far Northwest.
CORN.—Preparation of the soil for corn and cotton in the South was

delayed last week, but corn planting was begun in southern Georgia. A
good deal of replanting of corn and cotton is necessary in the Western
Gulf section because of damage by the freeze of last week.
The mild, moist weather was beneficial for pastures and meadows in the

southern half of the country, although there is need of more rain in parts
of the Southwest. ^
The statements of the movement of breadstuffs to market

indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last th^ee years have been:

Receipts at— Flour. Wheat. Corn . Oats. Barley. Rl/e.

bbh:\Onibx. l)USh.rMlb<!. '>u.ih..'i(i!bs. 6tt.i/!. 32 'bs bush.A&lbs 'msh.56lbs.

Chicago 235.000 285,000 4.640.000 1.448.000 152.000 49.000
Minneapolis.. 2,388,000 672.000 734.000 277.000 100.000
Dululh 284,000 681,000 119.000 3.000 432.000
Milwaukee 26,000 22,000 735.000 413.000 200.000 80,000
Toledo -. .- 55,000 112.000 77.000 3.000 9,000
Detroit 35.000 64.000 34.000
St. Joseph... 137.000 259.000 8.000 _

St. I-ouia 97,000 534.000 600.000 492.000 27.000 9,000
Peoria 73,000 60.000 302.000 247.000 4,OOO 8.000
Kansas City.. 1,092,000 522.000 80.000
Omaha 241.00C 700.000 176.000
Indianapolis- _ 15.000 511,000 234.000

Total wk. '22 431,000 5.148.000 10,004.000 4.062.000 666,000 787,000
Same wk. '21 4.50,000 5.714.000 9,736,000 4,103,000 515.000 207.000
Same wk. '20 296,000 3,539,000 4,996,000 3,441.000 492.000 484.000

Since Aug. 1

—

1921-22 13,972,000 258,580,000 282,698.000 145,095.000 19.961.000 14.077,000
1920-21 19,329,000 249,535,000 149,210,000 134,6.52,000 19.754.000 12,281,000

1919-20 14.851,000 156,189.000 133.434.000 151,031,000 23.115.000 24,252,000

Total receipts of flour and grain at the seaboard ports for

for the week ended Saturday, March 11 1922, follow:

Hecei/jts <u— Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels

.

Bushels. Bzisliels. Bushels. Bushels.

New York... 267.000 1.002.000 935.000 682.000 49.0001 95,000

Portland, Me. 13.000 185.000 43.000 130.000 17,000

Pliiladclphia . 76.000 .304.000 317.000 7.000 1,566

lialiiniore 34.000 493,000 1.804.000 15,000 35.000

N'ew|)ori News 3.000 110.000
New Orleans a 111,000 196,000 771.000 68.000

Calveston 119,000
Montreal 15.000 281.000 88.556 22,665

St, .John 25.000 408.000 5.000 25,000

Uoslon 1 20,000 84.000 310,000 52.000 1,656

Total wk. "22 504,000 3.132.000 4,290.000 1.047.000 113,000 132,000

Since Jan. 1 '22 4,747,000

354,000

37,506.000 49,360,000 6.909.000 1,626,000 2,637.000

Week 1921... 2,901,000 3,639,000 147.000 114,000 226.000

Since Jan. 1 '21 4,430.000 43„585,000 16,819.0001 4.359.000 2.799.000 6.492.000

a Re.x-lpia do not include grain passing through New Orleans for foreign ports

on through bills of lading.

Tiie exports from the se-veral .seaboard ports for the week
endiag Saturday, March 11 1922, are shown in the annexed

statement:

Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

New York
Portland. Me
Boston

Bushels. Bushels.
631.323 568,992
185,000 43,000
40.000

1.1:53.000 686.000
591,000 2,900.000

110.000
530.000 2.024.000
656.000 129.000
408.000

Barrels.

150.079
13.000

9".565

9.000
3.000

87,000

25",565

Bushels.
345.963
130.000

"¥.665

"5'.555

BusheU.
25.458

88".656

266,000

189".560

Bushels.
50.000
17.000

i6'666

2",665

25',555

Bushels.

Philadelphia
Balilinore
Newport News
New Orleans
Galveston
St. John. N. B

Total week
Week 1921

4.174.323 6,406.992
5..5'20.145 3.480.800

296,079
300.896

488.963
2.000

567.458
353.711

110,000
238.009 5'.846
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The destination of these ex])orts for the week and since/

July 1 1921 is as l)eIo\v:

Erports for \feek.

and Since
July 1 to—

United Kingdom.
Continent
So. <fc Cent. Amer.
West Indies
Brit. N'o. Am.Cols
Otber countries-

Total
Total 1920-21-.

Flour. Wheat.

Week
Mar.n
1922.

Barrels

.

81.623
182,986

20,000

Yi.lVo

Since
Juiy 1

1921.

Week
Mar. 11
1922.

Since
July 1

1921.

Barrels. Bushels. Bushels.

4,205,1071 2,194.209 64.837.081
3,960.412, 1.972.114 150.903,522
465.8351 8,000, 2,714,637
701.042| I 5,000

6,100i
435.2161 1,525,500

Corn.

Week
Mar. 11
1922.

Bushels.
1,792.976
4.623.016

'5V666

Sirue
July 1

1921.

Bushels

.

27.478.984
71.584.537
2.047.416
797.416

19,508

296.099 9,773,712 4,174,323 219.985.740 6.466.992 101927 861

306.S96 9.658,008 5.520.145 201,775.591 3.486.800 19.022.041

The world's shipment of wheat and corn, as furni.shed by
Broomhall to the New York Produce Exchange for the v.-eek

ending Friday, March 10, and since July 1 1921 and 1920,

are shown, in the following:

Wheat.

Exports. 1921-1922.

Week
Mar. 10.

Since
July 1.

1920-1921.

Since
July 1.

Corn.

1921-1922.

Week
Mar. 10.

North Amer.,
Danube i

Argentina
AiL-itralia

India
Oth. countr's

Buthels. ' Bushels. Bushels
5.039.000314.858.000 319,097.000:

3.095.000 160.0001
5.240.000 52,124.000 49.310.000|
3.0C0.000 73.536.000 36.202.000

712,000! 7.816.000
I

1 230,000

Since
July 1.

Bushels. Bushels
4.910.000103,230.000

1920-1921.

Since
July 1.

150.000
1,446,000

11,185.000
92,357,000,

5,657,000

Bushels

.

21.804.OCO
3.0IS.000

87.41S.000

2.379.000

Total 13.279.000444 .326 .000412.815.000l 6.506.0CO 212.429 .0001114.619,000

The Aisible supply of grain, comprising the stocks in gran-
arj' at principal points of accumulation at lake and seaboard
ports Saturday, March 11, was as follows:

United States^
New York 1,

Boston
Philadelphia .--
Baltimore
NewTXtrt News
NewOrleans 2,

Galveston 1,

Buffalo 2,
afloat

Toledo -

afloat-
Detroit
Chicago 2

afloat
Milwaukee

afloat
DuJutb 2.

VIinneatx>lia 7
St. Louis 1

Kan.saa City 10
Peoria
Indianapolis
Omaha .. 2
St. Joseph, Mo I

GRAIN
Wheat,
bush

.

349,000 2,

1,

904.000 1

772.000 4.

804.000
887.000
459.000
90.000

905.000
114.080
27.000

,600.000

STOCKS.
Corn,
bu.^h.

222.000
2.52.000
.034.000
431.000
233.000
204.000

Onts,
bush

.

1,230.000
15.000
178.000
149.000
17.000

192.000

Rye,
bush.

322.000
2.000
75.000

,445,000

99,000

92b".66o
067.000
311.000
.140.000
135.0fl0

184.000
271 .000
814.000

,663.000
446.000
219,000

iVo'ooo
,036,000
,703.000
.198.000
.171,000
.675.000
,029.000
..vS.H.OOO

..S64.000
17S.W)0
437.'MX)
.631.000
715.000

3,431.000
2.242.000
512.000
57.000

200.0CO
17.713.000
4.641.000
1.201.000

15S.000
117.000
825.000

32^666

23,000
6C0.000

5,891,000
22,274.000

918.000
2,799.000
842.000
302,000

2,762.000
217,000

64,000

2.06V.666
1,0.30.000

81.0C0
67.000

Barley,
buih

.

162.000
1.000
4.000
70,000

'2V.666

28y.66o

"
3,666

b"3',666

107,666

167.666
7S7.000

4.000

784,000
3,000

12,000
4.000

Total Mar. 11 1922 SS.S.W.OOO 48.059.000 67.843,000 7,752,000 1.725,000
Total Mar. 4 1922 40.0.55.000 44.792.000 68.529.000 7.227.000 1.926.000
Total Mar. 12 1921 26.399.000 26,003.000 34.346.000 1.069.000 2.1.53.000

\otf.—Bonded grain not included above: Data. 357.000 bushels New York,
500,000 Buffalo, 87.000 afloat; total. 1.034.000 bushels, against 267.000 in 1921;
barley. New York, 44.000 bushels. Buffalo 50.000, Uuluth "J.(KK): tolai. 103.000
bu-iheU. agalast 129.f)'M'

BaJtIfi.ore. 3,233.'X)0
284.000 on lJik»«. to-

Canadian

—

Montri^l.. 743.000
Ft William* Port Artluir25.7.54.fX)0

afloM 3.50.000
Other Canadian 1,184,000

•.nd wiieal, 1.251.000 Now York. 290.000
.lieiphia. 418.000 Boston. 10,0»0 Toledo,

- In 1922.

1 .008,000 442,000
4.182,000

2C,000 1.59.000

1,605,000

2,174,000 913.000

ToUl Mar. 11 1022 24,031,000
Total .Mar. 4 1922 38,237,000
lolal ,Mor. 12 1921 21.828,000
Summary

—

Amt^lcan ?,'- ' ' •
'"•'•

<;ana.fllaii .,:

Total .Miir II 1(»22

Total .M.I.- t r.c^j . '

Total Mar. U i9jl 1., .., ..,,-,

1.008,000 6.798.000
1.083,000 6.437.000
170.000 13,700.000

- '^-'^ ''' '- ; ftOO

26.000
24.000
3.000

7.752.000
26,000

lO 7.77X.0<K) 4.402 (JOO

HJ 7.251,000 4.341.000

THE DRY GOODS TRADE
\(ir Yfirli, I'litlnii .Mijhl, .Marrli 17 Wl'l.

The w«*k haH \n-vn a quiet (»iic in all HectioDH of the mar-
ket. Ah a rule there hnH lH»en u dtH-Ilnr- In the prk-o of of-

feriiiKH. and Uttie iinproviiMent hIiowii in the way of de-
iiiund, with flu' e.vfcfitioii of H«niie MtreiiKtli shown in snnill

lot.4 f)f .McaHoiinhie re(|iiirciiienlH, wlii<lj i.s only to Im- ex-

IK.fted. Additional reiHMln from milLH from throughout the
countrj- indicate a Htendy tendency IowhiiIh curtailment,
nhowinK that the Uerniind nnd inlce.s offered are not Huffi-
• ient to wnrranl any feellmj of o|>tiiniHm on the part of the
nuiniiraetiirer. <»l»HerverH Hay that the <iirtal!iinnf. in

iiiiiny eaneM volnniary hut in ollier.4 cHii.sed hy Mirike.vi and
luhor IroiihleH, hn.s »H'«-n the redeeming feature of tli<- mar
ket lately, I'lKurlnK that a curtailment in production will
eventually call forth an ndvaiHi- in pri<-«. Kcneially. tln-y
arjiue that If the mill<t hud hcfn niniiinu' at anythhiK like
eapncit.v there would have Iwen hca\i<'r dr-<||ii«.M in |irl<cM

tbnn h(i\«- U-en ol)H4Tved. There Is Utile clijniKe in the eot-

ton textile t-ontroverMy in Uliode Island, whieh Iwih c|r>s4Ml

the larger maniifa" tiirinK planlH there for the jmMt elyht
weekH. All effoifH at mediation Ix-tween the owneis of the
mlllH and the Mfrlkers have no f«r proved fiilile. Haniuel
OomjKTH. President i,t the Amerlraii l"eder(itl/.n of Liilior.

tblM we»-k aildress«'d lurKe iralherlinfs t.f strikers In IIIkmIi'

Inlaod, and asHiired them that the Amerleuii Kedr-ral Ion of
I^bor stood Hrpinrely behind their demundn for no reduc-

tion in wages and a 48-hour week. He said further that his

organization was prepared to furnish the strikers of the
United Textile Worker.s with all the financial aid needed
to remain away from work for an indefinite period. Some
of the mill owners have made attempts during the week to

re-open their plants with those workers who are willing to

return on the cut-wage basis, but this effort has not been
entirely successful. A movement has been started among
union workers in New York to refuse to work on any ma-
terials which may be received from the mills which have
been closed down on account of labor trouble, but the move-
ment, so far, has not reached any large proportions.

DOMESTIC COTTON COODS.—Trading in cotton goods
throughout the week has been desultory. Many buyers are
here and are placing orders, but in most cases they are
placing their offers for the smallest quantities that they
can persuade mUl agents to accept. Generally there has
been little slump in prices, notwithstanding the slack de-

mand. Curtailed production is pointed out as the cause of
this stability and many believe that with the passing days,
as the market feels the absence of the pressure to sell

usually exerted at this time of the year, there will be a
stronger price evident on cotton constructions. Just at
pre.sent the strongest demand is for seasonal requirements,
which, however, are being purchased in just large enough
amounts to make a showing on the shelves. Reports re-

garding credit difficulties indicate that many firms which
last year were able to place fair-sized orders on their own
recognizance are being refused now. Those firms which
have the credit are proceeding very cautiously. Jobbers
are not enthusia.stic over the retail prospects, and they con-

tend that there is a strongly apparent lack of buying on the
part of the public. However, as the season expands, it is

felt that there will be more dealing in seasonal goods. Just
at present trade is below that experienced at this time
last year, but the weather conditions prevailing have a
great deal to do with the temper of the buyer, and it is

apparent that those sections which are experiencing wanu
and spring-like weather are entering the market with great-
er frequency. There is a growing demand for wash goods,
and converters are showing greater avidity for printed
voiles than for some time. There is little activity in ex-

ports, but there have been small sales of sheetings on this

class of t lading. At present print cloth.*:, in the 2S-inch.

64 X 64 construction, are listed at CV^f, and the 27-inch.

64 X 60"s. at 6c. Gray goods, in the 39 inch. 68 x 72"s. are
quoted at 8%c. and the 39-inch, SO x SO's at lOVjC. Ging-
hams are steady in price and sold well into the future.

WOOLEN GOODS.—Activity in the woolen sections con-

tinues to feature the market. It is noticeable that with all

of the curtailment due to slack demand, and with labor dif-

ficulties troubling the cotton mills, there are few woolen
mills which are not running at near their capacit.v produc-
tion. The women's wear division, which has led the market
for some time in the past, apparently is still in the lead in

the matter of activity. Manufacturers report good orders
on a wide variety of materials from the makers of women's
garments. The activity which has been so ajiparent in

the making up of tweeds for suits, etc.. has slacken(>d to

some extent. Many cutters are fiMturing the tweed cape,

wliich the.v claim will to some extent do away witli the
womeirs tweed suit dcMnand. Tlie buyers Avho are in the
market in both men and women's sections are not placing
orders willi the freipiency which the clothing manufacturer
exiiected. The road men have sent in si/.ealile ordei's. but
the buyers in the market are showing a disjtosif ion to wait
for word from liome on llu' streiigtli of tli(> seasonal buying
in the part of tiie |»iil)lic. Standard constructions are also

in demand, with worsti'ds in (he men's and twills in the
women's wctions predominating. There is a slight feeling

on the part of m.inul'actiiiers that they have over plii.ved

the craze for plait l>ack overcoats, as llie buyers are not as
eiithuiasli<* as tliey had liojied for.

I'0KEM;\ I)UY<;«M)1)S.—Heavy sliiiunents of liiiiiap to

this country last week on arrival were i»roinptl.v handled,

and despite (his and the fact tliat sleilim: exchainre has re-

acted diiiln;: the week, burlaps Imxc estahlislicd a net ad
vancc in price. There has been si rout; buying, and a feeling

Ih i)re\alent that sliipinentK fi'oiii India have been lielow the

general riMpiirements. At pn'sent spot llghtH are quoti'd

at 4.2."»<', iiikI the spot heavies at Ty'lVn'. All advices from
Calciilla and luiiidee show Ilie India market to be steady
and oil a fair ratio willi the NmiiI one. The mills are si ill

runnlriu on a four dayn week schi'diile, and appaicntlx

there Ih not Hufflclent demand t(» (l(» .-iway with IIiIh reduc

tton In time in th<> near fiilure.

Traders in llnenM have «-ontiniied to experience ii good
liiixlness diirlni: the week. I'iIcpn are steady and on a

small scale have eslahllslied an advance. TIiIm Ih larirely

on account of llie finl Ihal .lust at present, as the wason
getH under way, adfllllomii orders have come to hand. I'-uro

pean advlcj'H mIiow that the Irish and other Muiopean looms

are mIIII ninnlng nt ""l.v approximately (lO'Jr capaelty. and
IIiIh cnrliiilmeiil has had Miimelliing to do with the nleadl-

iiesH of prices In this market. Keparfnwnt slfwes, buying
for their women's wear deparlnniits, have lieen |he heaVlesI

liiiyerM thlft week.
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NEWS ITEMS
Argentine Nation (Government ofj.

—

Bonds Sold in the

United States.—A syndicate headed by Blair & Co., Inc.;

White, Weld & Co.; Cassatt & Co.; and Halsey, Stuart &
Co., Inc., on Monday (March 6) offered and quickly sold

the S27,000,(X)0 7% 5-year coupon gold bonds of the Govern-
ment of the Argentine Nation. The price at which these
bonds were offered to investors was 99 and interest, yielding
about 7.25%. Further information concerning this issue

will be found in the "Chronicle" of March 11, on page 1010.

California.

—

Suit Filed in Federal Court by Taxpayer
Demanding Restitution by State Officials for Securities Sold

at a Discount.—The Los Angeles "Times" dated Feb. 28 said:

Naming as defendants, Governor Stephens. Highway Commissioners
N. D. Darlington, Charles A. Withmore and F. W. Hatch, and former
Board of Control members Clyde L. Seavey, Marshall De Motte and
H. Stanley Benedict, suit was filed yesterday in the Federal Court here
by S. H. Mitchell, a taxpayer, demanding restitution to the State of
$222,160 50 asserted to have been lost through, it is charged, an illegal

sale by the defendants of State highway bonds. The tonds were sold
at a discount in violation of the State Constitution, it is charged.

Suit was brought only after it became evident that Attorney-General
Webb and Comptroller Riley, with whom charges against the various State
officials were filed by the Automobile Club of Southern California, would
disregard the club's demand that the Attorney-General and the Comptroller
themselves to into court to obtain restitution.

In addition to the individuals named as defendants certain bond houses
of Mr. Seavey, Mr. De Motte and Mr. Benedict are listed among those
financially liable for the return of the simi asserted to have been lost.

Judgment Asked.

The petition of Mr. Mitchell prays for a judgment against all the defend-
ants for $222,160 50, interest dating from March 1 1920. The asserted
illegal sale of bonds occurred Feb. 26 1920 and failure to have instituted
court proceedings prior to close of business yesterday would have resulted
in stoppage of any complaint through the operation of the statute of
limitation.

Basis for the charge that Governor Stephens and his appointees violated
the State Constitution in selling highway bonds below par is found in a
decision by the State Supreme Court in the suit of Ellis against Governor
Stephens and others. The Supreme Court in this case ruled State bonds
may not be sold at a discount. Attorney-General Webb, however, explained
his refusal to file suit as demanded by the Automobile Club on the ground
that a constitutional amendment adopted subsequent to the asserted illegal
bond sale ratified the sale.

Basis of Suit.

The act complained of by Mr. Mitchell in his suit against the Governor
and others, consisted of authorization by the defendant officials for the
eurchase at par by the State Board of Control of $3,000,000 worth of
ighway bonds which were resold immediately to a San Francisco bank

below par, the difference in the price paid by the State and that paid by the
bank being $222,160 60, with a consequent deficit in the surplus funds of
the State.
Minutes of the Board of Control show that this deficit was corrected

through a transfer of .$222,160 50 from Federal road aid funds and this
deficit, it is charged, still exists in violation of the Constitution and laws
of California."
According to State Treasurer Richardson, Attorney-General Webb was

consulted before the purchase and resale were completed and, the State
Treasurer announced, approved the transaction. A verdict for the plaintiff
in the suit filed yesterday by Mr. Mitchell would make Governor Stephens
and other defendants personally liable or return of ttie nearly a quarter of
a million dollars which their asserted illegal actions are said to have lost
to the State.

The "Times" under date of March 1 also said:
A second suit demanding that Governor Stephens, members of the State

Highway Conunission and former members of the State Board of Control
make restitution to the State of $222,160 SO said to have been lost through
the asserted illegal sale by these officials of State highway bonds, was on
file yesterday. The first suit was filed in the local Federal Court by S. H.
Mitchell and the second suit was recorded in the Superior Court by Attorney
Horace S. Wilson.
As in the suit brought by Mr. Mitchell, the second action asserts that

Governor Stephens and his appointees caused the State Board of Control
to purchase at par $3,000,000 worth of highway bonds which were resold
immediately t)elow par to a bank in San I^'rancisco, the two transactions
resulting in a loss to the State of $222,160 50. The sum of $222,160 50
was transferred to the State stu'plus funds from the Federal highway aid
fund, making good the deficit to the State, but leaving, it is charged, an
illegal deficit in the Federal fund.
A decision by the Supreme Court in a case said to be identical prohibited

the sale of State bonds at a di.scount.
Suits were brought by taxpayers against the Governor and other State

officials because Attorney-General Webb and State Comptroller Riley
refused to take action. These officials were furnished with all information
by the Automobile Club of Southern California, which demanded that suit
be brought.

Canada.—1921 Population Figures of Dominion Given as

8,769,489.—A Canadian press dispatch from Ottawa to the
Montreal "Gazette" dated Feb. 24 stated that according to

revised figures of the census returns the total population
of the Dominion of Canada in 1921 was 8,709,489, as com-
pared with 7,206,643 in 1911, an increase in the decade of

1,562,846. The total by provinces and territories as
compared with the 1911 censu.s, according to the dispatch,
stands as follows:

1911. 1921.1921.
Nova Scotia 523, S."?? 492,3381 Alberta 581,995
New Brunswick. 387,839 .351,8,S9 B. Columbia... 523,353
Quebec 2,349,067 2,003,232

^
P. K. Island 88,615 93,728
Ontario-. .2,929,0.54 2,.523,274
Manitoba 613,008 4.55,614
Saskatchewan .. 761,390 492,432

Yukon -

N. W. T
Canadian Navy.

4,162
6,684
485

1911.
374,663
392,480

8,512
18.481

Totals 8,769,489 7,206,643

Dutch East Indies (Government of).

—

Bonds Sold in
the United States.—A syndicate composed of the Guaranty
Co. of New York, Harris, Forbes & C^o., the Bankers Trust
Co., New York; Lee, Higginson & Co., Kidder, Peabodv
& Co., all of New York; the Union Trust Co. of Pittsburgh',
the Continental & Commercial Trust & Savings Bank and
the Illinois Trust & Savings Bank of Chicago, and the
Union Trust Co. of Cleveland, offered this week and quickly
sold $40,000,000 6% 10-40-year (optional) coupon external
sinking fund gold bonds of the Government of the Dutch
East Indies. The bonds were offered to investors at 94%
and interest, yielding about 6.73% to earliest redemption
date (March 1 1932) and about 6.45% if hold to maturity.
Furtjier information concerning these bonds will b(> found
in the forepart of this issue in our Department of "Current
Events and Discussions."

Illinois.—S^aie Income Tax Measure Adopted by Constitu-
tional Convention.—According to a special dispatch from
bpnngfield dated Feb. 22, a proposal for a State income tax
was adopted by the Ilhnois Constitutional Convention on that
day. The dispatch saj's:

The Illinois Constitutional Convention to-dav adonted a nronosal for a

a\S.'^^°ATa*cfo'^pted^,Yt?^e°aSr
"^^'^ --^ainell-in S^Tt^n I SrTet.^ul

th^tn^S^STe Vx\rgSVard'"aVlVTg?es^i4^1^ I't^Z %'ltfllZTnllexceed three times the lowest rate. No%erson sha'^il h£vfan exlmp?ion Srdeduction for living expenses of more than $.500 from income derHed frompersonal service or any exemption from income derived iVomanvotnS
source, but the General. Assembly may permit such deducttonUs shall

deri^ir**^
^""^^^ ^ ''^°° property from which the taxed income is

The vote by which the amended clause was adopted was 53 to 8.

Voted Against $500 Limit.
Those who voted against an exemption of only $500 wprn DplPMtP*

Pincus and Adamkiewicz of Chicago: Fifer, BloominluTn SSilap Sa^ot'Eltmg Macomb; Goodyear. Watseka; Scanlan. Peru, and Mehiert HovU»^ton. The compromise permitting au exemption of only $500 was adontedafter several hours debate. «»uui^n.u

Senator Henry M. Dunlap of Savoy offered an amendment increaKine thi>:exemption to .SI,000 just before roll call, but this was ov^'whelminelv
voted down. The convention adopted the amendment offered by CharlesH. Hamili of Chicago, empowering the General Assembly to '•permit suchdeductions as shall compensate for taxes paid upon property from which
the taxed income is derived."

Four Sections Approved
Four of the eight sections of the revenue article had been adopted when

the convention began the night session. The first two sections of the
article were adopted without change, the first by unanimous vote and the
second, providing for a levy upon property by valuation, by a vote of 55 to
2. Delegates Charles H. Ireland and George C. Gale cast the negative
votes.

Section three, providing for a tax on incomes derived from intangible
property, was adopted after some objection. It was apparent that the
down-State members were apprehensive lest some loopholes be left in the
verbiage through which "lawyers for big corporations might claim exemption
for their clients."

Strike Out "Dodger" Clause.
Delegate Sylvester J. Gee of Lawrenceville objected to the wording of

the clause stating that the tax levied on incomes derived from intangible

Support .>. «-"'.-> cii^.ouviuidii. ^vicii (iii u. vy 1)1 mil ui V liicagu, ueciareu inar ir
the word reasonably" were left in it would furnish a haven for tax dodgers
and would afford all kinds of opportunities for "corporation lawvers to
hedge and wedge." The amendment was carried. The revised section
then carried by a vote of 52 to 9

.

New York City.—Assessed Value and Tax Rates for 1922—.
The Board of Aldermen on March 1 approved the assess-
ment rolls of real and personal property for 1922. The total
assessed valuation for the five boroughs is $10,400,599,880.
of which $10,249,991,835 consists of real estate (including
real estate of corporations and special franchise assessments)
and $210,608,045 of personal property. There is an in-
crease of $277,006,731 in the real estate values, while per-
sonal property has decreased $2,614,130.
The follomng table gives the assessment of each class of

property by boroughs:
REAL ESTATE.

Borough— 1922,
fOrdinary real estate 5,647.547.855

Manhattan'! Real estate of corporations. 136.302.100
(Special franchises 274,793.189
(Ordinary real estate 777,105.831

Bronx Real estate of corporations. 54,910.850
Special franchises 31.992,209
[Ordinary real estate 2,319.163.539

Brooklyn {Real estate of corporations. 45,347.900
Special franchises 82.525,498
(Ordinary real estate 674,9.50.035

Queens • Real estate of corporations. 41,081,400
Special franchises... 32.578,051
(Ordinary real estate 122,234,765

Richmond • Real estate of corporations. 4,848.650
Special franchises 4.611.963

1921.
5,470,482,258

131,198,8.50
277.166,525
766,871,771
,53,7.56,150
31.819.482

2,267,2.38,0.56
45,774,850
82.473,567

645.930.140
40.876,330
32,002,669
117,749.970

4.841.150
4.794.336

Inc. or
177,065

5.103
Dcc.2,373

10,234
1.154
172

51.925
Doe .426

51
29,010

205
575

4,484
5

Dec. 182

Dec
.597
,250
.336
060
.700
727
,4S3
9.50

931
.895
07('

,.382

79.'")

500
373

Manhattan. Bronx. Brooklyn. Qncena. Richmond. Total.
s s s s s s

1922 .6058,643,144 864,008,8902447,036,937 748.609.486 131.693.378 10249,991,835
1921 ..5878.847,633 852,447,403 2395,486,473 718.818,139127.385.456 9972.985,104
Inc'se 179,795,511 11,561,487 51,550,464 29.791,347 4.307.922 277,006,731

Note.—The classification "real estate of corporations" i.s made In accordance
with charter direction, and is not exactly what the title would teem to Imply. In
part It is improvements in streets and public places not assessed as a special franchise,
and chielly It consists of the private rlghts-ol-way of public service corporations and
improvements on such rlghls-of-way. Special franchises Include the tangible prop-
erty of public service corporations situated in streets and public places, together with
the value of the privilege of maintaining and operating them there.

PERSONAL PROPERTY.
Personal Corporations Von-Resid'ni Pcr.ion'l Saje

Borough. Resident of Non- Sec. 7, Law, Sec. 7.
Personal. Estate. Rcsidem. Rcsident. Sub-Div. 1. Sub. 2.

Manhattan—
1922. 98.956,950 10,831,200 13,152,800 5,919,300 13,625,500 2,988,0.50
1921.102,043.350 11,519.100 15,234,350 7,078,200 14,020,.500 2.847,100

Bronz^
1922. 16.162,600 562,5,50 445,500 5,000
1921. 12,920,900 541,300 434.500 3,000

Brooklyn—
1922. ,33.856, .550 2,697,300 2,334,000 21.000
1921. 32,069,800 2,751,700 2,894,350 26,000

Qiieens—
1922. 6,607,600 656,400 493,000 1 ,000
1921. 6,231,150 001,400 564,300 12,500

Richmond—
1922. 1,062,945 93.300 135.,500

1921. 1,167,275 120,300 141,100
Toml—
1922.1.56.646,645 14,840,750 16,560.800 5,946,300 13,625,508 2.988.050
1921.154,432,475 15,533,800 19,268,600 7.119,700 14,020,500 2,847.100

Incr 2,214,170 140.950

Deer 693,050 2,707,800 1,173.400 395,000

Year. Manhattan. Bronx. Brooklvn. Queens. Richmond. TMal.

1922.145.473,800 17,175,6.50 38,908.850 7.758.000 1,291,745 210.608,045
1921.152,742,600 13.899.700 37,741.850 7.409.3.50 1,428,675 213,222,175

Incr... 3.275,950 1,167,000 348,650
Deer.. 7,268,800 136,930 2.614,136

GRAND TOTALS OF REAL ESTATE AND PERSONAL PROPERTY.
Manhiltan. Bronx. Brooklyn. Queens. Richmond. Total.

S S S S $ 8
1922 .6204. 116. 944 881, 184, .5402485. 945.787756.367,486 132,985,123 10460,599,880
1921 .6031.590.233 866.347.103 2433.228.323 726,227,489 128,814,131 10186,207,279
Incr.. 172,526,711 14,837,437 52,717,464 30,139,997 4,170,992 274.392,601

With the above figures as a basis, the tax rates for 1922
(given on the $100 valuation) have been fixed as follows,

1921 figures being given for comparison:
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New YoTit

Count!/.

Tax rat«: R.E. Pert.

1922. -.2.75 2.74
1921. -.2.77 2.77

Deer '86 .02 .03

Bronx
Count!/.

R.E. Pers.
2.75 2.74
2.84 2.83
.09 .09

Kings
County.

R.E. Pers.

2.7fi 2.74
2.80 2.80
.04 .06

Qtteens
Countv.

R.E. Pers.
2.79 2.74
2.85 2.79
.06 .05

Richmond
County.

R.E. Pers.
2.78 2.74
2.83 2.83
.05 .09

New Jersey.—Highway Bond Measure Vetoed by Governor.

—The bill proposing to bond the State of New Jersey in an
amount not e.xceeding S40,000,000 for the purpose of paying

the cost of constructing, improving, reconstructing and
rebuilding the State highway system, passed by the New-
Jersey Legislature last week, was vetoed by Governor
Edwards on March 14. The Newark "News" under date

of Mar. 14 had the following to say concerning the Governor's
veto:
The Governor would not divulge to-day his objections to the bond issue,

but it is beUeved he will foUow the Une of argument employed by Minority
Leader Simpson in the Senate, who pleaded for economy by advocating the
pay-as-you-go plan for road construction on the ground that it would be
cheaper than the bond plan and at the same time provide good roads. The
Governor is in a peculiar position. The State Highway Commission that
be appointed is back of the highway bond bill. The Legislature will pass
\t over the Governor's veto without trouble.

Virginia.—Legislature Adjourns.—The 1922 session of the

Virginia General Assembly was adjourned on INIarch 11.

The Richmond "Dispatch" in summing up the work of

the session said:

From a constructive standpoint, there have been but few things accom-
plished. Those things that are outstanding are the passage of the Senate
and House redistricting plans, the reorganization of the Highway Depart-
ment, the Constitutional Convention referendum and the decision to erect
a State office building.
On the other hand, the General -\ssembly has missed a chance for fame

in its rejection of the .S12,000,000 highway bond issue bill, and also for its

negative action on the memorial lilsrary project. Other big matters in

which it faUed to measure up were the tax and fee and educational questions

.

BOND CALLS AND REDEMPTIONS
Longmont, Boulder County, Colo.—Bond Call.—Pav-

ing District No. 4 bonds Nos. 1 to 70, inclusive, dated Aug. 1

1921. for S.500 each. Interest ynU. cease April 7. C. ]M.

Brown, City Treasurer.

Rocky Ford, Otero County, Colo.—Bond Call.—Main
Street Pa\-ing District No. 1 bonds, Numbers 1 to 20, in-

clusive, for $1,000 each are called for payment on April 2.

.\lbert Dudek is Citv Treasurer.

NEGOTIATIONSBOND PROPOSALS AND
this week have been as foUow.s:

ADAMS COUNTY (P. O. Natchez), Miss.—BO.VD SALE —The City
Bank & Trust Co of Natchez has purcha.sed 8108,000 bonds (to take care
of overdraft In general fund) at par plus a premium of S6.000

ALLEN COUNTY (P. O. Fort Wayne), Ind.—BO.VD OFFERISG.—
E. G. Kamjje. County Trea-surer. will receive sealed bids until 10 a. m.
March 24 for $9,000 .'j''^ Mark .\shton et al. Maumee and Springfield
Townships bonds. Denom. 20 for .$2.'5.'j and 20 for S21.") each. Date
-March l.i 1022. Int. M. & X. Due .S1.50 each six months from May l.i

192.3 to N'ov. 1.5 19.32. inclusive.

ALLIANCE CITY SCHOOL DISTRICT fP. O. Alliances, Stark
County, Ohio.—BO.VD OFFERIXG. -M. M. Mansfield, Clerk of Board
of Education, will receive sealed bids until 12 m. March 20 for .$70,000 '>'"c

bond-s. Denom. $1,000. Date .April 1 1922. Prin. and semi-ann. int.

(A. Sc ().) payable at the office of the depository of the School District in

Alliance. Due $.5,000 yearly on .Vnril 1 from 1927 to 19-10 incl. Bonds
to be delivered at the f'iiy Savings Bank & Trust Co., Alliance. Ohio, and
the succwisful bidder to furni.-ih the bond blanks. To be sold to the highest
bidder at not les.s than par and accrue*! iniercst and each bid to be accom-
panied by a certified cne<-k or certificate of deposit on an .\lliance bank
In amount of $.500. The right is reserved to reject any or all bids.

ALTAMAHAW-OSSIPEE CONSOLIDATED SCHOOL DISTRICT-
Alamancc County, No. Caro. ItOXI) OFIEfi l .\G - -^ru]i-'\ lii'ls will be
-1.,

, .1 ',.r i.'i,t()(j I)'- V IkxiI building bonds by (Jiorge II. Ko«liT,
; >r Trujit»-f« fl'. O. Ossipc.-' <v>t'on Mills, .Vltamahaw)
' -h "• l)-noTn. ^1 O'»0 Dn'i .r^iii. 1 |'t22. I'rin. anr|

Dm- vc.irlv on .Ian 1

'o 19.52. Bids must be
,., ... t, iioiid.s and dls-

••nf of a ifrxKl
l... IT H \f ((?...

,\ ]

T/

/•in-
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with
.in'l

AMBRIfJCE. Bmmvmw County. Pa. flOS'l) l/FFF.HIS'd llorouKh
''.ll' ;

•
. ,- f . ri •, ,.r. f'r .#(..».. .. u.. Ill ,. i - .. ... I.. I t ... I . .1 1 1 . 1 in . Ii.

I'-'l ' I,'' k I.,r V'-I'l r' ('If 'J

n,*'!*9f'"^* COUNTY ROAD DI.STRICT, Tmxmm. HOSItS AP
\'*'' ' '" "''' "MTlnl rond Ixtndji have biwn approved by thi
Alt

<'01i

Al-

• f Ti-x.i«

• . T

l/iol

O. Anoka.. Minn. lloXfi OFFF.ntSd
Auditor. will ri-..lM l,l>l , iintll 10 iri ii rii

' ' '-nil lilKliwiiy f "liiiliutwiiii'lil bon'lx
l»nii> Ki-b I |9.;'J. Int "•nil

iri.OfKI l»:»3 to M»n, Iml , iin>l

i'<r :,
, or I iii< ainifunt »f Im-mih. (niyabln t<i ihx

DISTRICT NO, H (P. O. Arn.Kard., Me-
IV/Slts VOTKIt - A votn of .Ul Ui ,3, author-

ARIESIA, F.rf.Jr Counljr, N. M««, A.UOI.Wr Tin- luiiouiii «.r^wrr t>ori>U to In- «iil>inltt<<<l lo t(m volnr* on April i U $.V» M(KI ftiol $.V»,'KKI.
*t.<l In V 111,1) ?»77) Honda lirar A% InUimat It Aloplii<ii/Min

,

it; -.-IT r i

Al41pl|l

' nrn. linSIt .M »/,/; I I.-

II V I 11 p I0'.t,3 (.

, A llriiun. Wtn It fnnipto i

Co., and ITalsey, Stuart & Co., Inc., aU of New York, as 5>fs. at 102.019.
a basis of about 5.06%:
$200,000 refunding bonds. Due yearly on Feb. 1 as follows: $4,000, 192-1

to 1932 incl.: .?r,.000, 1933 to 1940 incl.; $8,000, 1941 to 1947 incl.,
and .S16,000, 1948 lo 19,53 incl.

150,000 street improvement bonds. Due yearly on Feb. 1 as follows:
$10,000. 1924 to 1933 Incl., and $5,000. 1934 to 1943 incf.

195,000 public improvemeiit bonds. Due yearly on Fob. 1 as follows:
S4.000, 1924 to 1937 incl.; .$6,000, 193S to 1949 incl.; $8,000. 1950
to 1954 incl., and .S9,000, 19.55 to 19.57 incl.

Date Feb. 1 1922. The bonds are now being offered to investors at
prices to yield from 5% to 4.85%, according to maturities.

ASHLAND, Ashland County, Ohio.—BOiVD OFFER/A'^G.—Lotta
Westover, Director of Finance and Public Record, will receive sealed bids
until 12 m. April 8 for 816,000 6% coupon (city's portion) Lyndale Ave..
Vesper St.. Evergreen St. and Lincoln Wav improvement bonas. Denom.
•SI,000. Date April 1 1922. Int. A. & O. Due $2,000 vrlv. on Oct. 1
from 1923 to 1930 incl. Cert, check for 6% of the anioimt bid for, payable
to the city, required. Purchaser to pay accrued interest.

ASHLAND COUNTY (P. O. Ashland), Ohio.—BOiVD OFFERING.—
J. Freer Bittinger. Clerk of the Board of County Commissioners, will receive
sealed bids until 12 m. March 22 for .525.000 6% Mansfield-Ashland Inter-
County Highway K'o. 140 bonds. Denom. $1,000. Date, not later than
April 1 1922. Prin. and semi-ann. int. (A. & O.) pavahle at the County
Treasurer's office. Due yearly on Oct. 1 as follows: $2,000 1923 and 1924
and .S3.000 from 1925 to 1931. inclusive. Certified check for 5% of the
amount bid for. payable to the County Treasurer required. F^irchaser
to pay accrued interest.

ASTORIA, Clatsop County, Ore.

—

BOXD SALE.—On March 10
S250.000 6% 20-year water bonds were sold to Blvth, Witter & Co. of
Portland at 100.10, a basis of about 5.99%. Denom. $1,000. Date
April 1 1922. Prin. and semi-ann. int. (A. & O.i payable at the fiscal
agency of the State of Oregon in New York City. Due April 1 1942.

ATTLEBORO, Bristol County, Mass.—LOAA^ OFFBRTiVG.-Sealed
bids will be received until 10 a. m. to-day (March 18) for a temporary loan
of $150,000 to be dated March 21 1922 and to be due Nov. 21 1922.

AURORA, Lawrence County, Mo.—BOND ELECTION.—The City
Council has called an election for April 18 to vote on $40,000 5% 20-year
sewer construction bonds. Denoms. SlOO and SI ,000.

AURORA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. East
Aurora), Erie County, N. Y.

—

BOND OFFERING.—Wells W. Parker.
President of the Board of Education, will receive sealed bids until 10:3()
a. m. March 28 for $25,000 5% bonds. Denom. $1,000. Date May 1
1922. Prin. and semi-ann. int. (M. &: N.) pa\'able at the Erie Coimty
Trust Co. in East Aurora. Due $5,000 yearly on Nov. 1 from 1923 to
1927, incl. Certified check for 5% of the amount bid for required. Pro-
posals to be made on blank forms obtainable from the Board of Education.

AUXILIARY EASTERN CANAL IRRIGATION DISTRICT, Mari-
copa County, Ariz.

—

BOND OFFERING.—Frank H. Parker, Secretary
Board of Directors (P. O. 419-420 Fleming BIdg., Phoenix) will receive
sealed bids imtil 3 p. m. April 14 for $2,000,000 coupon bonds at not
e.xceeding 7% interest. Denom. SlOO or multiplas thereof. Date April 15
1922. Prin. and semi-ann. int. payable at the County Treasurer's office
or at any other place designated by the purchaser. Due $100,000 .yearly
on April 15 from 1933 to 1952 incl. Certified chock for 5% payable to
the above official, required. Purchaser to furnish blank bonds. Alter-
native proposals are requested for bonds to be delivered immediately or
one-fourth at the end of fom- months or one-fourth each four months until
entire issue is paid.

Notice, stating that the above bonds had been authorized »n .Ian. 27
by a vote of 82 to 4. was incorrectly given in V. 114, p. (550, under the
caption of "Eastern Au.Kiliary Canal Irrigation District."

AVON.BY=THE=SEA, Monmouth County, N. J.—BONDS NOT
AWARDED.—The five i.-^sues of 6% bonds not to exceed $180,-500 which
were offered on March 14—V. 114, p. 977—have not been awarded as yet.

BAIRD, Callahan County, Tex.—BOA^D OFFERING—V. L. Driskill.
City Treasurer, will redeive sealed bids until Mar. 22 for $60,000 6% water
tends. Date April 1 1922.

BAKERSFIELD SCHOOL DISTRICT, Kern Csunty, Calif.—BOATD
OFFERI.XG.—Soalixl bids will ho received until 10 a. ni. March 27 by
K. E. Smith, Countv Clerk and Clerk Board of County Sut)ervisors (P. O.
Bakersfield). for $225,000 5% coupon school bonds. Donom. $1,000.
Principal and semi-annual interest (March 7 and Sent. 7) payable at the
C^ountv Treasurer's office. Due $25,000 yearly on March 7 from 1923 to
1931. inclusive. Certified chock or cash for at lo-vst 10% of the amount
of the bid. payable to Suvnlev Abel. Chairman Board of County Super-
vLsors, required. Bonded debt, $474,000. .Assessed value of taxable
property 1921, $14,846,880.

BARNSDALL SCHOOL DISTRICT (P. O. BarnsHall). Osaee
County, Okla.—BOA'D £,7.EC7VO.V.—To-day (Marc* IS) the voters will

decide whether they are in favor of issuing $75,000 now high school-building
bonds.

BARTHOLOMEW COUNTY (P, O. Columbus), Ind.—BO.VD
OFFER]XC

.

—Smith ( 'arrnlch.iel, Clountv Treasurer, will riH-eivc s<>aled bids
until 10 a. m. March .30 for .$5,2S0 4 4% Phimvis Wri:.;ht ot al. Wajme
Tomishlp. bonds. Denom. $204. Date March 30 1922. Int. M. & N
Due S'264 each six months from May 15 1923 to Nov. 15 1932, Inclusive.

BAY ROAD AND SAINT FRANCIS RIVER ROAD IMPROVEMENT
DISTRICT. Poin.ett County, Ark. BOXDS OFFERED BY HAXKERS.
-The I.ibiTtv Central Trust Co. of St. Louis j-s ofrering to investors .it par
and ;ic<Tuc(l Intcrt-sl $1.50.000 6% road bonils. They aro described as
follows: D.-nom. $1,000 and $.500. Date March 1 1922. Principal and
.semi-.iiiMual int<-rost (M. A S.) payable at th<( Llbrrtv (Central Trust (\i..

St. Louis. Due voarlv on Snpl . 1 as follows: $4,000, I9'>3: H,.500. 1924 and
1925: $5.0()f). 192(1 .-mil 1927: $5. .500. I92H and 1929; $(1,000, V.V.iO. $6. ,500,

I't3| $7 000. 1932: $7,500, 19.33 and 1931: SH.OOO. 1935; .$S,.500, 1936
$9 miO 1937; $10,000, 1938; $10. .500, 19;}9; $11,000. 1940 $ll„500, 194
arwl $13,000. 1942.

BECKER COUNTY (P. O. Detroit), Minn.—BOND SALE—An Issu

of $:{(l OKI 19 4', ' ; rtmd bonds was nventiv sold to (iiiti-M, WhlU> & <'i>., o
SI Paul for $30 1 1 1 19. ••i|u:il to 100.09, a basis of :ib<>ut 4.74% . Denom
$|.fMM) D.ilc FiO), I 1922. Int. K. & A. Due serially.

BELTRAMI COUNTY (P. O. BemiHji). Minn. .VO HIDS RECEIVED
No bids w.-n- ns-.-lvi-d on .M.ircli S for the $2.50.000 d'';, road bond

(V I 14. p HTJi
. , ^ J

IU>Xn S.M.E. The $.54.9.HH 18 6";, hluhway relnibiirwiinent bonds.
offiTcHl for Willi on tho anine day, won) moIU Ui W. I.. .Slay too & (Jo., o
'roli-<lo, at par.

BELTRAMI COUNTY INDEPENDENT SCHOOL DISTRICT
NO 7 P. O Hi.mi<iii', Minn IlllMI .s \I.F I'Ih' Mlniii»«>l.i Loin A
Trust Co of Mlrin.-:iiM.llH. Ii.is lii-i-n att.inli-d $l()().(H»() r,y,% 1.5 > •• ir Mith-
•u-liiMil IrMpriivrnK'iit bondN IiiIitckI himiiI ,intni;illy

,.f .-^. HI " ' ' Y GRADED .SCHOOL DISTRICT (P. O. Bra.omar
r , -ity. N .. Cam. IU)\I> SM.E Th.' $30.(M)(» (1%
,-,. .• nf ri-«Utriill(iti) boiiils ofr«riy| on .Inn 20 (V IN
|, ji,, !,,. ! .| to lluiMlMis. Hull .V Co Hi-troll. lit imr plus II

iir.-Miliiiii ol • Ktl <19 It li:isl-. or iilioiil .'..SI-; .
I):ilt< Oct I

I'l.'l |)u< ...... ..,, . 1 I lis follows $1,(100. 1921 lo I1M9, InclUMlvo. ami
IjIooO. llt.VI and 19.M .

BIO CREEK v» iiooL TOWNSHIP iP- O. Chalmaral, Whlta
County. Inrl. "FhF.UI X<t. .lolin A KiissiiUiuni I'nwnHhlp

Tnis,.... wllln-.. I l.lils mil M I f. in April I n>r $N(l.(KlO .''
,
bonda.

Iiriioiii
'

II (KMI I'.iii Miir I
\'> ' '•.nil sU inontli-. iin ftiMiiwa

*l (.OOoii bin I nniKliily I In 192: .uii Ian 1 I'l'.'-I to .liilv I 1926
III' I It (MKi froiii bin I 192 I Jul i Incl . and |4.(M)0 froni .Ian, I

I'l III lo liih I 191.5 Incl.

BIAOrN COUNTY 'P. O, E1lB»b»lhlown). No, Cmro. IttDS Tlir

f,,i 1.. worn ris-«-lvi«<l on March 7 for tin- four laaiina of baiHln. nKttri^

u • 'KMI

11,,,,,, ii.,ii(|C.. <i.i... 'it, 11(1 liMrf.-.. Nlli«« * Co . ToIchIo 97 (Ml

W I, Mliivlon.* ' '• Ihoriibiirirh A Viin-

I >i. I. 'T, Idihlnsim 4i < Vi, I III 97.00

1/ Not tin llial Ibis bid wii* sili< •<««fill wi»» icIviMI ! V. 114, P lOIKI.

• Cfitiillllolial bid.
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BLOOMBURG INDEPENDENT SCHOOL DISTRICT (P. O. Bloom-
burg), Cass County, Tex.

—

BOND SALE.—An issue of $14,000 6% tax-
ftee coupon bonds has been acquired by J. L. Arlitt, of Austin. Donom.
$350. Date July 1 1921. Principal and annual interest (July 1) payable
at the Seaboard National Bank, New York. Due $350 yearly on July 1

from 1922 to 1961, inclusive. (Bonds due 20 years or later are optional
after 20 years.)

Financial Statement.
Assessed valuation $238,592
Total debt, including this issue 14.000

Population, 800.

BOWIE INDEPENDENT SCHOOL DISTRICT (P. O. Bowie),
Montague County, Texas.

—

BOND ELECTION.—The $22,000 6% serial
Ijonds for sciiools will be voted on March 23.

BRAINTREE, Norfolk County, Mass.—TEMPORARY LOAN—The
temporary loan of $225,000 offered on March 14—V. 114, p. 1093—was
sold to the National Shawnmt Bank of Boston on a 4 28% discount basis.
Date March 11 1922. Due $50,000 Oct. 21 1922, Oct. 30 1922, Nov. 6
1922 and $75,000 on Nov. 13 1922.

BRECKENBRIDGE, Stephens County, Tex—BOARDS RBGrSTERED.—On Mar. 11 the State Comptroller of Texas registered $300,000 6% serial
sewer l)onds.

BROCKTON, Plymouth County, Uass,.—TEMPORARY LOAN —A
temporary loan of .$200,000 was recently sold to the Brockton National
Bank on a 4.10% discount basis. Date March 20 1922. Due Nov. 20
1922.

BROOKLI?4E, Norfolk County, Mass.

—

NOTE SALE.—The $200,000
notes offorcd on March 13—V. 114. p. 1003—were sold to Blake Bros. &
Co. of Boston on a 4.14% di.scount basis, plus a premium of $3 25. Date
March 14 1922. Due Nov. 3 1922.

BROOKS COUNTY (P. O. Falfurrias), Tex.—BOiVD SALE —J . L.
Arlitt, of Austin, has been awarded $60,000 5K% tax-free road bonds
Denom $1,000 Date May 15 1920 IMn. and semi-ann. int. (May 15
and Nov. 15) payable at the Hanover National Bank. New York Due
yearly on May 15 as follows: $4,000. 1931 to 1940, inclusive, and $2,000.
1941 to 1950, inclusive. These bonds are a i)ortion of an original issue
of $100,000.

Financial Statement.
Assessed valuation $4 ,384 .054
Total indebtedness, including this offering 244,500
Sinking fund on hand 27,000

Population (1920 Census), 4,560; present estimate, 5,400.

BROWNWOOD, Brown County, Tex.

—

BOND SALE.—Breg, Garrett
& Co. of Dallas piu-chased $65,000 school bonds for $62,137, payable in
installments until Sept. 1.

BRYAN, Williams County, Ohio.—BOA^D OFFERING.—.1 . A. Neill,
Village Clerk, will receive sealed bids until 12 m. April 3 for $28,500 5i-i %
refunding bonds. Denom. 1 for $1,500 and 27 for $1,000 each. Date
March 15 1922. Prin. and semi-ann. int. (M. & S.) payable at the Village
Treasurer's office. Due $1,500 March 15 1932: $2,000, Sept. 15 1932:
$1,000 on March 15 and $2,000 on Sept. 15 in each of the years from 1933
to 1939 incl. and $2,000 on March 15 and Sept. 15 1910. Certified check
for 2 }4 % of the amount bid for. payable to the Village Treasurer, required.
Purchaser to pay accrued interest.

BRYANT, Hamlin County, So. Dak.—B07VD SALE.—The $21,000
6% sewer bonds offered on Sept. 6 la.st—V. 113. p. 978—have been sold
to the Lincoln Trust & Savings Bank of Minneapolis.

BURROUGHS SCHOOL DISTRICT NO. 19, Harry County. So.
Caro.

—

BOND SALE.—The $50,000 6% coupon school bldg. bonds offered
on March 15—V. 114, p. 977—have been awarded to Burroughs & Collins
Co. of Conway at par plus accrued interest and expenses. DateJan. 1 1922.

BUTLER SCHOOL TOWNSHIP, Miami County, Ind.—BOJVD
OFFERING —Willis C. Comptou. Township Trustee, will receive sealed
bids until 2 p. m. ^\pril 7 for $40,000 6%, bonds Denom 1 for .$400 and
88 for ,$450 each. Date April 1 1922. Principal and semi-annual interest
(J & J ) payable at the Citizens National Bank in Peru. Due each six
months as follows: $1,350 from July 1 1923 to July 1 1936, inclusive;
$1,800 Jan. 1 1937, and $1,7.50 on July 1 1938.

CACHE COUNTY WATER CONSERV.\TION DISTRICT NO. 1,
Utah.—BOA'D S.ILJS.—Bradford. V.^eeden & Co., San Francisco, Banks.
Huntley & Co., Los Angeles and Drake, Kiley & Thomas, San Francisco,
have purchased $350,000 6% coupon tax-free bonds. Denoms. $1,000
and $500. Date Dec. 1 1921. Prin. and semi-ann. int. (J. & D.) payable
at the office of the Union Trust Co.. San Francisco. Due yearly on
Dec. 1 from 1930 to 1949, inclusive. The.se bonds are part of an authorized
issue of $375,000.

CACHE COUNTY (P. O. Logan), Utah.—BOAAO SALE.—We are
advised by a special telegi-am from W. H. Chugg, County Clerk, that the
$300,000 5% 11 5-6 year (aver.} road bonds dated July 1 1922. offered
until 10 a. m. yesterday mornmg—V. 114, p. 1093—were sold to the
Palmer Bond & Mtge. Co. of Salt Lake City for $301,055, equal to 100.35.
a Ixisis of about 4.96%. Due $20,000 yearly on Jan. 1 from 1927 to
1941, incl.

CALEDONIA, Livingston County, N. Y.—BOND SALE—The
$5,000 following two i.ssues of bonds, offered on March 1 1—V. 1 14, p 1093

—

were sold to the First .NTational Bank of Caledonia at par far 5?;ts:

$3,500 bonds. Duo $500 yearly on March 1 from 1923 to 1929, incl.

1,500 bonds. Due $500 yearly on March 1 in 1923, 1924 and 1925.
Date March 1 1922 The following bids were received:

First National Bank, 180 for 5Jis on both issues.
B. M Pettingill, 100 for 5 48s on only the $1,500 issue.
Geo. B. Gibbons & Co , 100 02 for 6s on both issues.
Sherwood & Merrifield, 100 5 for 6s on both issues.
O'Brian, Potter & Co., 100 316 for 6s on both issues.

CAMDEN Camden County, N. J BOND OFFERING.—Bidnoy P.
McCord, t'ity ('omptroller, will receive sealed bids until 2 p. m. Mar. 27
for the following 4M% coupon (with privilege of registration) bonds not
to exceed the amoimts stated below:
$1 ,000,000 school bonds. Due yrly. on April 1 as follows: $30,000 from

1923 to 1945 incl. and $31,000 from 1946 to 1955 incl.

150,000 water bonds. Due >Tly. on April 1 as follows: .$3,000 from
1923 U> 1932 incl. and $4,000 from 1933 to 1962 incl.

30,000 fire department bonds. Due $3,000 >Tly. on April 1 from 1923
to 1932 incl.

Denom. $1 000. Date April 1 1922. Prin. and semi-ann. int. (A. & O.)
payaljlo at tne City Treasurer's office Cert, check for 2% of amount
bid for, drawn iipon an incorporated bank or trust company, romiired.
Check for school Ijond issue is to be made payable to tile Custodian of School
Moneys and for otlicr two issues to tiie City Treasurer. The successful
successful bidder will bo fui-nished with the opinion of Hawkins, Delafield
& Longfellow of New York City, that tlie bonds are valid obligations of
Camden. The bonds will be printed imder the supervision of the United
States Mortgage & Trust Co. of New York (Mty, which will certify as to
the genuineness of the signatures and seal on the Iwnds.
CAMBRIDGE, Middlesex County, Masa.—TEMPORARY LOAN.—

A temporary loan of $250,000 offerexl on March 13 was sold to Blake Bros.
& Co. of Boston on a 4.17% discount ba.sis. plus a premium of $2 50.
Date March 15 1922. Due Nov. 1 1922.

CAMPBELL COUNTY SCHOOL DISTRICT NO. 6 (P. O. Gillette)
Wyo.

—

BOND OFFERING.—.lames K. Kiiitz, Clerk, will receive l)ids imti
3 p. m. Mar. 24 for the piu-cha.se of $8,000 6% coupon Ixmds in denom.
of $1,000 to pay outstanding debt. Dated Aug. 1 1921. Int. payable
annually. No bid less than par will be considered. Cert, check {ov $300
reqtiired.

CANADIAN INDEPENDENT SCHOOL DISTRICT, Hemphill
County, Texas.

—

BONDS REGISTERED —The State Comptroller of
Texas registered $43,000 5% 20-40-year bonds on March 6.

CANFIELD SCHOOL DISTRICT (P. O. Canfield), Mahoning
County, Ohio.—BO.VO OFFERING.—3. W. Baird, Clerk of the Board of
Education, willreeeive bids until 12 m. March 24 for $80,000 5H% bonds.
Denom. $1.(K)0. Date April 1 1922. I'rin. and interest payable at the
Farmers' National Bank in Canfield. Duo $5,000 yearly on Oct. 1 from
1923 to 1938 incl. Cert, check for $500, payable to the above Clerk,
required.
CAPE GIRARDEAU, Cape Girardeau County, Mo.—BOATD ELEC-

TION.—This city will vote April I on $125,000 park bonds, it is stated.

S^^!^??"^
COUNTY (P. O. Mauch Chunk), Pa.—BOATD OFFERINO—Sealed bids will be received until March 28 for $350,000 highway bonds!

irfr'^'^^.T'
Wyandot County, Ohio.—BOA'^D OFFERING.—John StoodyVUlage C4erk, will receive sealed bids until 12 m. April 3 for $9,000 6%

Vo.?o^- ^^<'"°°*-. ^ f°^ '^^OO each and 5 for $1,000 each. Date Feb. 15
1922. Pnn. and semi-ann int. payable at the Peoples Bank in Carey.Due year y on Feb. 15 as follows: $500 from 1924 to 1931 incl., and $1,000from 1932 to 1936 incl Certified check for 5% of the amount bid for,payable to H. H. Heck, Village Treasurer, required. Purchaser to payaccrued interest. *^ '

CATAHOULA PARISH SCHOOL DISTRICT NO. 2 (P. O. Harris-
^'^'H-,}'^ir^^^-^L''¥^^'^^-^^2'^'^ AP"1 18 scaled bfds will b^re-
^S.'^"^ ^^T^-^- Yr^nn' ^'i?*; ^??'''^ Of Education, for $60,000 6% schoolbonds. Denom. $1,000. Date March 1 1922. t)ue serially from 1 to
oU yosrs.

CEMENT TOWNSHIP, Caddo County, Okla.—BOATDS VOTED —An issue of $49,000 highway bonds was voted on March 7 V 1 14 p 978'

CENTERBURG VILLAGE SCHOOL DISTRICT (P. O. Cenierburg),Knox County, Ohio.

—

BIDS —The following is a comnlete list of th«
bids received on March 4 for the $100,000 5H% bonds
* Detroit Trust Co 101200 "" ' " "

A T. Bell & Co 101.186
Weil, Roth & Co 100 807
Persons, Campbell & Co. .100 550

Sidney Spitzer & Co 100 479W. L. Slayton & Co 100 126
Refinancing & Mtge. Co.. 100 07756
Stacy & Braun. 100 0647

* This was the successful bid, for previous reference "to "same see
"Chronicle" of March 11, on page 1094.

'

CENTRE TOWNSHIP SCHOOL DISTRICT (P. O. Mount Eohraim)Camden County, N. J.—BOND OFFERING.—Hurrv L Malonev
District Clerk, will receive sealed bids until S p. m. March 28 for <53'? 000
5i^% bonds. Denom. $500 & $1,000. Certified check for 2%'" of theamount bid for. payable to the Custodian of School Moneys, required.

CHARITON COUNTY DRAINAGE DISTRICT No. 2, Mo.—BONDSALE —An issue of $140,000 bonds was sold to Liberty-Central Trust Co
and Lewis W. Thompson, both of St. Louis, at $1,001.80 per $1,000.
CHARLOTTE, Mecklenburg County, No. Caro.

—

BIDS —The
following are the bids received on Feb. 21 for the $500,000 school bonds:

For 5% Bonds— I For 5 'A % Bonds—
First Nat. Bk. of Charlotte*$500,750|Bonbright & Co.,Inc.,N.Y.$512,125

/Por 5M% Bonds.
Esterbrook & Co., N. Y.;
Hannahs, Ballin & Lee,
New York $507,900

Bankers Trust Co., N. Y... 506,740
National City C3o., N. Y... 504,095
Guaranty Company of N. Y.
Hambleton & Co., N. Y. 506,700

Weil , Roth & Co . . Cincinnati

,

Seasongood & Mayer, Cin-
J. B. Vanlngen&Co.,N,Y ,502,637

Wm. R. Compton Co.,
N. Y.: American Trust
Co., Charlotte $504,257 50

Wachovia Bk. & Tr. Co.,
Winston-Salem 509,150

Merchants & Farmers Nat.
Bank, Charlotte 509,150

Richards, Parish & Lamson,
Cin.: Fifth-Third Nat. Bk.,
Cincinnati 503,850

Stacy & Braun, N. Y.; Sidney
Spitzer & Co. , Tol.; Kauff-
raan-Smith-Emert & Co.,
Inc., St. Louis 500,666

* Notice that this bank had been awarded the bonds for the account of
Curtis & Sanger and Blodget & Co., both of New York, was given in V. 114.
p. 873.

CHEWELAH, Stevens County, Wash.

—

BOND OFFERINO.—Sealed
bids will be received until March 21 by J. A. De Foe, Citv Treasurer, for
$4,500 bonds. Denom. $500. No bids considered for less than par and
accrued interest.

CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook
County, 111.—BOiVD SALE—The $1,500,000 4% third issue Lake Front
improvement bonds offered on March 15 (V. 114, p 978), were sold to a
syndicate composed of Lee, Higginson & Co ; Illinois Trust & Sa\'ings Bank;
and Stevenson Brothers & Perry, all of Chicago, at 96 27, a basis of about
446%. Due $75,000 yearly on April 1 from 1923 to 1942, Inclusive.

CHICKASHA, Grady County, Okla.—BOA^D SALE.—On March 9 the
$30,000 bridge, .$40,000 water works extension and $10,000 sewer 6%
bonds—V. 114, p. 978—-were sold at 106-

CHILDRESS, Childress County, Texas.—BOARDS TO BE VOTED
ON.—A $300,000 bond issue for constructing a lake will be voted on soon.

CHILLICOTHE, Hardeman County, Texas.

—

BONDS APPROVED.—Attorney-General of Texas approved $75,000 sanitary sewer bonds,
$35,000 water works serial 6% bonds.

CLARKSVILLE, Montgomery County, Tenn.—BOATD ELECTION.—
The Nashville "Banner" of March 8 had the following to say with regard
to an election to be held on April 6:
"With the passage on final reading of the ordinance authorizing an

expenditure not to exceed $1,5Q,000 for the purpose of constructing and
equipping school buildings for Howell school and the colored pubUc school,
the Board of Mayor and Aldermen has given notice of an election to be
held on Thursday. April 6, for the purpose of submitting the Issue to the
voters of Clarksville.
"The proposed bonds are to be issued on .July 1 1922, in denominations

of $1,000 each, due and payable 25 years after date, and shall bear not
exceeding 6% interest, payable semi-annually."

CLAY COUNTY (P. O. Brazil), Ind.—BOATD OFFERING.—West
Stigler, County Treasurer, will receive sealed bids until 10:30 a. m. March 24
for the following 5% road Ixmds:
$4,100 Homer ,Tohn.son et al. Posey Twp. bonds. Denom. $205.
12, .500 Daniel V. Lemey et al. Van Bm-en Twp. bonds. Denom. S625.
Date March 15 1922. Int. M. & N. Due one bond of each issue semi-

annually from May 15 1923 to Nov. 15 1932 incl. Cert, check of $.500
for each i.ssue bid for, payable to the County Treasurer, required. Pur-
chaser to pay accrued interest.

CLEARWATER COUNTY SCHOOL DISTRICT NO. 23, Minn.—
BOND SALE.—The Drake-Ballard Co. of Minneapolis has lieen awarded
$5,000 7% school funding bonds at par. Denoms. $100, $200 and $500.
Date March 1 1922. Prin. and semi-ann. int. (M. &. S.) payable at the
First National Bank of Minneaiwlis. Due Marcn 1 as follows: $100, 1925
to 1927 incl.; $200, 1928, and $500, 1929 to 1037 incl.

CLEVELAND METROPOLITAN PARK DISTRICT (P. O. Cleve-
land), Cuyahoga County, Ohio.—BOND OFFERING.—H. H. Hazel-
wood, Secretary of the Board of Park Commissioners, will receive sealed
bids until 2 p. m. April 17 for $400,000 5>i% coupon bonds. Denom.
$1,000. Date April 15 1922. Int. A. & O. Due $200,000 Oct. 15 1923;
$100,000, .Vpril 15 1924, and $100,000, Oct. 15 1924. Cert, check for

5% of the amount bid for, payable to the Board of Park Commissioners
of the above district, required. Purchaser to pay accrued interest.

COHASSET, Itasca County, Minn.—BOATD SALE.—On March 7
the $5,000 6% refunding bonds—V. 114, p. 759—were sold to Schanke &
Co. of Mason City at par (the village to pay them $400 for attorney's
opinion and printing bonds). Denom. $1,000. Date March 12 1922.
Int. M. & S. • Due March 12 1932.

COLEMAN COUNTY ROAD DISTRICT NO. 1, Coleman Couoty,
Tex.

—

BOND SALE.—We are informed by Breg, Garrett & Co. of Dallas

that they have purchased the $25,000 5'i% bonds mentioned in V. 113,

p. 2842. Denom. $1,000. Date Feb. 1 1920. Int. F.-A. Due yearly

.

on Feb. 1 as follows: $1,000, 1923; $1,000, 1924 to 1937 incl.; $2,000, 1947
to 1949, and $4,000, 1950.

COLEMAN COUNTY ROAD PRECINCT NO. 1, Coleman County, I

Tex. -BOND S.XLE.—We are advised bv Breg, Garrett & Co. of Dallas |
that they have pmcJiased the .$436,000 57c bonds mentioned In V. 113. "

p. 2842. Denom. $1,000. Date Feb. 1 1920. Int. P.-A. Due yearly,

on Feb. 1 as follows: $16,000, 1925; $16,000, 1926 te 1949 incl., and $36,-
000, 1950.

Financial Statement.
Total value of all property (estimated) $15,000,000 j
Assessed valuation for taxation (1921) ^'^^^'^SKil
Total Iwndcd debt, including this issue 500,00vll
Sinking fund.. --- 31,000
Total net debt 469,000

COLEMAN INDEPENDENT SCHOOL DISTRICT, Coleman Coun-
ty, Tex.

—

BOND .S/1Z.B.—Breg, Garrett & Co. of Dallas have purchased

1
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$26 000 5% school bonds. Bonom. 8500. Date July 18 1921. Int.

payable annually in February. Due in 40 years, with option of redemption
after 10 vears from date.

Financial Statement.
Assessed ^-aluation for taxation (1921) $3,191,460
Total bonded debt, including this issue 49,,i00

Total net debt 49 ,500

COLLIN COUNTY ROAD DISTRICT NO. 8, Texas.—BOA£)S
APPROVED.—S233.000 5'i^ serial bonds have been approved by the
Attorney-General of Texas.

COLORADO SPRINGS, EI Paso County, Co\o.—DESCRIPTION OF
BOXDS.—Further details are at hand relative to the sale of the S390,000
5% Kold auditorium bonds, awarded as stated in V. 114, p. 327. Tax-free.
Coupon bonds in denom. of .51.000. Date March 1 1922. Prin. and semi-
ann. int . (M. & S.) psvable at the Citv Treasurer's office or at the Chemical
Xational Bank, X. Y. Due March 1 1937.

Financial Statement.
Assessed valuation, 1921 $39,379,890
Total bonded debt (including this issue) $2,232,000
Less water debt- 1,244,000

Net debt.
:

988,000
Population, 1920 census, 30,105.
State constitution liniits debt to 3% of assessed valuation outside of debt

Inctirred for water purposes.

COLUMBUS, Lowndes County, Miss.—BO.VD OFFERIXG.—A. B.
Lawrence. City Secretary, will receive sealed bids until 7:30 p. m. March 28
for $98,000 d'A^ refunding railroad aid bonds. Prin. and semi-ann. int.

(A.-OJ paj-able at the Hanover National Bank, N. Y. City. Cert, check
for 5% of bid, payable to the City Treasurer, required. Due yearly on
April 1 as follows: .52.000. 1923 to 1926 incl.: $5,000, 1927 to 1932 incl.,

and -54,000, 1933 to 1947 incl. Legality approved by Jno. C. Thomson,
N. Y. City. Bidders will be required to take up and pay for said lx)nds
on April 14.

CONUTILLO COMMON SCHOOL DISTRICT NO. 1, El Paso
County, Tex.—$15,000 6% 40-year bonds have been approved by the
Attorney-General of Texas.

CUIVRE RIVER DRAINAGE DISTRICT, Lincoln and St. Charles
Counties, Mo.

—

liOXD S.ALE.—Potter. Kauffman & Co. of St. Louis,
have purchased 550,000 6% tax-free bonds. Denom. $1,000. Date Jan. 1

1922. Int. .semi-ann. (F. & A.), payable at the St. Louis Union Tru.st Co.,
-St. Louis. Due yearly on Feb. 1 as follows: $2,000 1925 to 1932, incl.;
$3,000 19.33 to 1938. incl., and 54.000 1939 to 1942, Inclusive.

CUMBERLAND, Allegany County, Md.—BOA'D SDLE.—An issue
of $190,000 4 '4 % refundine serial eold bonds was recently sold to the
Equitable Tru.st Co., the Union Trust Co. and John S. Wilson, Jr., & Co.,
all of Baltimore, at their joint bid of 102.111. a basis of about 4.49%.
Date April 1 1922. Due serially from April 1 1923 to April 1 1941.

Financial Statement.
Assessed valuation taxable property $28,000,000
Total bonded debt 2.709.900
Water debt Hnol.) 1.069.900
Population 1 920 29.837

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BO.VD OFFERIXG.—A. J. Hieber. Clerk of the Board of County Commissioners, will receive
sealed bids until 11 a. m. to-dav ''Miroh 18) for the following 6% coupon
Royalton Road No. 2, Strongsville Township bonds:
$3,965 76 special as.sessment oonds. Denom. 1 for $465 76 and 7 for .5.500

each. Due 5465 7<i (let. 1 1923 and $500 yearly on Oct. 1 from
1924 to 1930. inclusive.

15,863 01 county's portion bonds. Denom. 1 for $863 01 and 15 for 51 .000
each. Due $1,863 01 Oct. 1 1923 and $2,000 yearly on Oct. 1

from 1924 to 1930. inclusive.
Date March 1 1922. Prin. and semi-ann. int. (A. & O.), payable at

the County Treasurer's office. Certified check for 1 % of the amount bid
for, payable to the County Treasurer requiied. Purchaser to pay accrued
interest.

BOXD SALE.—The $52,000 5% coupon special as-sessment bonds offered
on March 4 CV. 114. p. 759) were .sold to Poor A Co., of Cincinnati, at
100.65. a basis of about 4.89%. Date March 1 1922. Due $4,000 yearly
on Oct. 1 from 1923 to 1935, inclusive.

DARIEN, Fairfield County, Conn.—BOATD OFFERIXG.—.Stephen
R. Hoyt, Town Tre'isurer. will receive sealed bids until 12 m. March 29
for $lW.Of)0 4'i% coupon (with privilege of registration) gold highwav,
sidewalk and bridge bonds. Denom. $1,000. Date .\pril 1 1922. Prin.
and semi-ann. int. (A. & O.) payable in (fold at the Home Bank * Trast
Co. in Daricn. Due $10,000 jtIv. on April 1 from 1923 to 1932 incl. Cert,
check for 2% of the amount bid for. p.Tyable to the above Treasurer, re-
nnlred. The bonds will be prepar. ' " ^ - the supervision of the Old
Colony Trturt Co.. Boston. \Ias.s . ificale nn to lecality will be
Hifrnfi ih«T'.<in The l«ralifv of tb. vlll he examined by Mes.srs.
Rop<-j,. ' den k Perkins of IJoHtoii . Mass.. whose favorable opinion
will ix- to the purchaser. Bonds will be delivered at the office
of the II.,..,. ,...iik & Tri'- ' r> -'- Conn., or the Old Colony Trust
Co., BoKton. MaM.. at pu n, on or a)x>ut April 3 1922.
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DRESDEN, Weakley County, Tenn.—BOATDS VOTED.—The Mem-
phis "Appeal" of March 12 says: "An exciting election held in Dresden
yesterday as to whether the city would issue S25.000 school bonds for
purpose of erecting a high-school building here, resulted in a vote of 147
"for" the iivsue to 52 ' against" it. The citizens opposed to the issue are
alleging that the election was illegally called and held and will challenge
the legality of same with suit in Chanceir Court."

DURHAM, Durham County, No. Caro.

—

BIDS.—The following bids
were received for the $550,000 street-impt. and the $50,()00 sewer bonds
on Feb. 20

For 5H% Bonds.
National City Co.. N. Y., and Eastman. Dillon &Co., N. Y--yS600,006 00
Seasongood & Mayer, Cincinnati (for sewer bonds) 50,025 00

For 5 '4% Bonds.
Stacy & Braun. Toledo, and Halsey, Stuart & Co., Inc., Chic. 606,001 00
First National Trust Co., Durham 606.990 00

For 5H% Bonds.
Guaranty Company of New York ..$602,410 00
Richards, Parish & Samson, Cincinnati 600,210 00
Wacho^-ia Bank & Trust Co.. Winston-Salem 604.085 50
Clairborne, Royall & Co., Goldsboro* 601„555 00
First National Trust Co,, Durham . 601,080 00

For 6% Bonds.
Stacy & Braun and Halsey, Stuart & Co.. Inc $611,935 00
y Notice that this bid was succes.sful was given In V. 114, p, 874. *Por

the account of the Bankers Trust Co., New York.

DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
(P. O. Jacksonville), Fla.

—

BOXD OFFERIXG.—F. A. Hathaway,
Supt. of Board of Public Instruction, will receive sealed bids until April 1

fcr SI.000.000 6% school bonds. Denom. $1,000. Date April 1 1922.
Due in thirty years.

EAST CHICAGO, Lake County, Ind.—WARRANT SALE.—The
issue of 6% time warrants offered on Feb. 18 (V. 114, p. 760). was sold at
par to local banks. The amount sold was $50,000. Date Feb. 1 1922.
Due June 1 1922.

EASTLAND COUNTY (P. O. Eastland), Texas.—BOA'DS REGIS-
TERED.—The State Comptroller of Texas registered $320,000 5% serial
special road bonds on March 10.

EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.—BO.VD OFER-
IXG.—Sealed bids will be received until 2:30 p. m. March 23 by John A.
Weddell, County Auditor, for 5100.000 5^% coupon bridge bonds.
Denom. $1,000. Date Jan. 1 1922. Principal and serai-annual interest
(J. & J.) payable at the Hanover National Bank. New York. Due
.vearly on Jan. 1 from 1927 to 1946. inclusive. Certified check for 2% of
bid upon an incorporated bank or trust company, payable to the Farmers'
Banking & Trust Co.. fiscal agents of Edgecombe County, required. Le-
gality will be approved by Storey, Thorndike. Palmer & Dodge. Baston,
whose approving opinion will be furnished to the purchaser without charge.
Bonds will be delivered at place of purchaser's choice on or about April 1

1922. A like amount of bonds was offered unsuccessfully on Jan. 2 (V. 114,
p. 100).

EDGERTON, Williams County, Ohio.—BO.VD SALE.—The $5,800
6% refunding bonds offered on March 11 (V. 114, p. 874) were sold to
W. L. Sl.ayton & Co., of Toledo, at 101.13—a basis of about 5.84%. Date
Dec. 1 1921. Due 5300 March 1 1928 and 8500 e:ich six months from
Sept. 1 1928 to Sept. 1 1033. inclusive. A bid < f par and iccrued interest
was submitted by the Farmers' Oommerciil Bank of Elizabeth. Ohio.

EDGEWOOD (P. O. Swissvale), Allegheny County, Pa.

—

BOND
SALE.—The $45,000 street improvement bonds offered on March 13

—

V. 114, p. 874—were sold to the Fidelity Title & Trust Co. at par and
accrued interest, plus a premium of $1,619 72 (103.581) for 4Hs. Date
March 1 1922. Due yearly from 1930 to 1952 incl.

ELIZABETH, Union County, N. J.—BOXD OFFERING.—U. p.
Collins. City Comptroller, will receive .sealed bids until 11 a. m. March 27
for an Issue of coupon (with privilege of registration) public improvement
bonds not to exceed $93,000. Interest rate 4!^%. Principal and semi-
annual interest (A. & O.) payable at the National State Bank in Elizabeth.
Due j-early on April 1 as follows: $2,000. 1923 to 1937. inclusive, .and
.$3,000, 1938 to 19.58, Inclusive. Certified check for 2% of the amount
bid for, payable to the city, required. These bonds are to be prepared
under the supervision of the United States Mortgage & Trust Co. of New
York City, which will certify as to the genuineness of the signature of the
city officials and the seal impressed thereon. Legality will be approved by
Reed. Dougherty & Hoyt, of New York.

ELMWOOD PLACE, Hamilton County, Ohio.—BOATD OFFERING.-
J. L. Ch:inip!in. Clerk of the Ho.ird of F.duc.ition. will receive sealed bids
until 12 m. IMarch 31 for 560.000 5 '-< c^ school-house site bonds. Denom.
$.500. Date March 31 1922. Principal :>nd semi-annual Interest (M. & S.)

payable at the First National Bank in KImwood Place, Ohio. Duo 52,000
yearly on March 31 from 10.'3 to 1952. inclusive. Certified check for 2%
of the amount bid for. required. Purch.iser to pay accrue<l interest.

EL PASO COUNTY COMMON SCHOOL DISTRICT NO. 211,
Texas.

—

BO.XDS REGISTKHKD —The State Comptroller of Tex.as regls-
tere<l $15,000 0":^ 20-40 year bonds on March 11.

EMMET COUNTY (P. O. Petosky), Mich.—BO.VDS OFFERED BY
/^.4.V/^/•.•/^^ An issue of 5.50.000 5% r«:i<l bonds is beln-.; offerixl by H. W.
.Noble A Co.. of Detroit, at 103.86 ,-lnd Interest, to yield about 4.70%.
Denom. $,500 and $1,000. Date Feb. 1 1922. Int. P. & .\. Due Fob. 1

1942.

ERIE COUNTY (P. O. Buffalo), N. Y.—«f r>.S —The following Is a
f-omplete list of the bids received on Feb. I.S for the two issues of 4 >j %
Ixmds aggreirallng SK45,O00:
•I.,nniport. Barker & Jen-

nings Inc.
Burr. Smell zor ft Co...
KIsM-ll. Kinnirut ft Co.
II I- Allen ft ra
K W Pressprlch A Co.
Kant man. Dillon ft <?o..
Victor. Ilubbcll. Kea
Common.

.

.$879,408 00
R75.63S H5
87.1.163 S5
872.735 00
87 1. .533 00
869.103 00

868.349 80
Cltlzuna Trual Oo 867,811 75

Redmond ft Co $867,299 ."iS

Sherwood ft Merrlfield_. .867.0,55 00
M:iriMe Trust Co 866.177 00
(ieo H. Gibbons ft Co.. ,864.126 00

863.065 00
862.t'>'.'6 70

Huffalo Trust ("!o

Harris. Forbes A Co.
r W Whill.s ft Co 862.1.50 00
Schoellkopf. Hudon A

Poineroy 858.951 90
Oomniunlty Nail. Hunk

(Highway bonds only) 349.623 00
• ThU wa* the succesaful bid; for previous roferoiico to siiine, soo "Chroni-

cle" of M.irr-li 4. tNige 979.
1 T T TH, St. Loul* County, Minn. -no.Vf),s' VOTED An election

r r.ivi.r of ls.HiiliiK $.l()r),()(|() r.-fuiwllnu. $i>O.Oi»(l new.T and $1.^.000
V. . bonds (V 111. p. H7II by ji vole of 1 .0:|2 lo 502.

I-RKKI«)RN COUNTY CONSOLIDATED SCHOOL DISTRICT
Nf) 12. Minn. lUI.XI) .St/.K. -.Vil insiiM of $'.0.01(0 5'<i''; mIiooI lioiidH
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.iii'i j.iii r>ii

II2.5(HI. 19
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nu'l tl I

lo till. '

I I l.nHO 00 Chllllidili' Ui
iwich l)i|

p.'tynlile to
Dnin Manh I 1922

<'ouriiy TrKiiKiimr* offlcn

f.KDDl.H UNION KKF.F. Hf'IIOf)!

ri'i' ,. Hcii

ft (;o.. of at Paul, at 1(12 91.

O. Chard >n I, Obi .. llOXIt O/^'KRfA^O.—
will riH-nlTM nriilisl lildn iiiilll IJiii. M.irrh 27

iiiIn

...11 Itni'l liniirii neiloMl . I for $334 20,
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. .
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GLENDALE UNION HIGH SCHOOL DISTRICT, Los Angeles
County, Calif.

—

BOND OFFERING.—L. E. Lampton, County Clerk and
Ex-officio Clerk Board of Ooiinty Supervisors (P. O. Los Angeles), will
receive sealed bids until 11a.m. March 27 for .S85,000 5J^% school bonds.
Denom. .51,000. Date March 1 1922. Prin. and .semi-ann. int. payable at
the County Treasurer's office. Due yearly on March 1 as follows: .S2,000
1923 to 1957. incl., and $3,000 1958 to 1962, incl. Cert, check for 3% of
the amount of the bonds, payable to the Chairman Board of County
Supervisors required.

GRAFTON SCHOOL DISTRICT (P. O. Grafton), Walsh County,
No. Dak.—BOiVD SALE.—The $40,000 5% 9 ,5-6-year (average) school
bonds, offered on March 7 (V. 114, p. 979), have been sold to the Grafton
National Bank at par and interest. Due Jan. 1 1932.
A bid of par and Interest, le.ss a comnussion of $4,800 for 5s, was also

received from W. L. Slayton & Co., of Toledo.

GRAFTON TOWNSHIP, Lorain County, Ohio.—B02VD OFFERING.—A. B Root, Township Clerk, will receive sealed bids until 12 m. March 28
for $10,000 6% coupon Beldon-Avon road improvement bonds Denom.
$500. Date April 1 1922. Principal and semi-annual interest (A. cfe O )

payable at the Grafton Savings & Banking Co. , in Grafton. Due $500 each
six months from April 1 1923 to Oct. 1 1932. inclusive. Certified check for
2% of the amount bid for, payable to the Township Treasurer, required.
Purchaser to pay accrued interest.

GRAHAM COUNTY (P. O. Safford), Arix.—BOND OFFERING.—
Sealed bids will be received until April 4 bv Martin Layton. Clerk Board
of County Supervi.sors. for the $500,000 6% road bonds—V. 114, p. 875.
Date March 1 1922.

GRAND HAVEN, Ottawa County, Mich.—BOND OFFERING.—
K. T. Vanden Bo.sch, City Clerk, will receive sealed bids until 2 p. m.
March 27 for $80,000 bridge bonds not to exceed 5% interest per annum.
Denom. to suit purchaser. Bidder to name interest rate and maturities
desired and also to designate place for pa.vment of principal and Interest.
Purchaser is to pay the cost of printing the bonds and securing legal opinion.
Certified check for $1,000 required.

GRAND ISLAND, Hall County, Neb.—BOiVD ELECTION.—An
issue of $300,000 drainage and sewer bonds is to be voted upon on April 4.
H. E. Clifford is City Clerk.

GRANITE CITY PARK DISTRICT (P. O. Granite City), Madison
County, m.—BONDS OFFERED BY BANKERS.—The 'Wmiam R. Comp-
ton Co. of Chicago is offering an issue of $135,000 5% bonds, at prices to
B'eld from 4.90% to 4.75%, according to maturities. Denom. $1,000.
ate .Ian. 1 1922. Principal and semi-annual interest (J. & J.) payable at

the First National Bank of Chicago. Due yearly on Julj' 1 as follows;
$4,000 from 1924 to 1927, inclusive: $5,000 from 1928 to 1930, inclusive:
$7,000 in 1931 and 1932. and $10,000 from 1933 to 1941, inclusive.

GREEN COUNTY (P. O. Monroe), Wis.—BOTV^DS OFFERED BY
BANKERS.—Morris F. Fox & Co. of Milwaukee are offering to investors
toyield4.70% $250.0005% tax-freehighway improvement bonds. Denom.
$1,000. Date April 1 1920. Prin. and semi-ann. int. payable at the Coimty
Treasurer's office. Due $125,000 April 1 1924 and 1925.

Financial Statement.
AssRssed valuation, 1921, as equalized $62,857,063
Total bonded debt (including these bonds) *.500,000
Net indebtedness about 8-10 of 1% of assessed valuation. Population,

1920, 21,568.

* $125,000 will mature April 1 1922.

GREENVILLE, Hunt County, Texas.—BOiVD OFFERJiVG—Sealed
bids will be received until 2 p. m. March 28 by J. O. WiUniau, City Clerk,
for $150,000 school bonds not exceeding 6% interest. Denom. $1,000.
Date April 15 1622 Due $5,000 yearly on April 15 from 1925 to 1954
Incl. Prin. and semi-ann. int. (A. & O.) payable at the National Park
Bank, N. Y. City. Certified check for 1% of bid required. Purchaser
to pay for the printing of bonds.

GREYBULL VALLEY IMPROVEMENT DISTRICT, Big Horn
County, Wyo.

—

BOND OFFERING —We are ad\'ised by Raymond B.
West, Attorney (P.O. Basin) that this district will offer for sale at 2 p. m.
April 3 approximately $800,000 6% bonds. Bonds to be dated to suit
purchaser Int semi-ann. Due yearly beginning June 1926. He also
advises us the following:
"This district was organized under the provisions of Chapter 75 Compiled

Statutes of Wyoming, 1920. The payment of the bonds will be secured
by a tax lien legally established under said law and running against approxi-
mately 76,000 acras of irrigated, patented land, most of wliich is now being
farmed and has appurtenant thereto a water right from the GreybuU River
duly adjudicated under the Wyoming law. The proceeds of the bond sale
to bo used to construct a reservoir to store water to supplement the present
water-supply."

GROESBECK, Limestone County, Texas,—BOARDS VOTED —The
Dallas "News" of March 14 says:
"In an election held in Groesbeck $60,000 bonds were voted for the

erection and equipping of new school buildings, and power was given to the
School Board to Increase the tax levy from 50c. to $1 upon the $100
valuation.
"An election will be held March 31 for the adoption or rejection of the

general paving law, which would give the City Commission authority to
have the streets paved."

GUILFORD COUNTY (P. O. Greensboro), No. Caro.—BOA'D
SALE.—The $1,000,000 coupon series "B" highway bonds, offered on
March 15—V. 114, p. 875—have been awarded as 53^s to a syndicate
composed of the Fifth-Third National Bank and Weil, Roth & Co. of
Cincinnati, Detroit Trust Co. of Detroit, Missi.ssippi Valley Trust Co. and
the National Bank of Commerce, St. Louis, at par, plus a premium of $18,-
700, equal to 101.87. a ba.sls of about 5.08%. Date March 1 1922. Due
$40,000 yearly on March 1 from 1927 to 1951, inclusive.

HANCOCK COUNTY (P. O. Greenfiedl), Ind.—BONDS NOT SOLD.—The $6,960 6% Parks L. Cros.sley et al. Vernon Township bonds offered
on March 8—V. 114, p. 979—were not sold, as no bids were received.

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOiVD SALE.—The
$9,780 6% I. C. H. No. 220 bonds offered on March 11—V. 114, p. 875—
were sold to W. L. Slayton & Co. of Toledo at par and accrued interest,
plus a premium of $106 60 (101 .08) , a basis of about 5.51 % . Date March
1 1922. Due $2,000 yearly on March 1 from 1923 to 1926 incl., and $1,780
on March 1 1927. The following bids were received:
W. L. Slayton & Co $106 60 1 Rvan-Bowman & Co... $27 38
Seasongood & Mayer. 101 00 1 First Natl, Bank, Findlay 5 00

HARDING COUNTY SCHOOL DISTRICT NO. U, N. Mex.—
BONDS VOTED.—On March 1 the $5,000 6% school bonds—V. 114.
p. 701—were voted by 40 to 12.

HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Spring Hill), Champaign County, Ohio.—BOA'D OFFERING.—J. N
Barnett, C;lerk of the Board of Education, will receive sealed bids until 12
m. March 31 for $5, .500 5!^% coupon bonds. Denom. 5 for $1,000 each
and 1 for $500. Date April 1 1922. Prin. and semi-ann. int. payable at
the Citizens Bank of De Graff, Ohio Due $1,000, Sept. 1 1922: $500,
Sept. 1 1939; and $2,000 Sept. 1 1940 and 1941. Certified check for 5%
of the amount bid for, payable to the above Clerk, required. Purchaser
to pay accrued interest.

HARTFORD SCHOOL DISTRICT NO. 1 (P. O. Hartford), Hart-
ford County, Conn.

—

BOND OFFERING.—Sealed bids will be received
at the Hartford-Connecticut Trust Co., Ilartford, Conn., until 1 p. m.
March 29 for the sale of $400,000 First School District of Hartford, Conn.,
5% coupon bonds, dat«d April 1 1922, due $50,000 April 1 1927, and
$2.^1.000 yearly on April 1 from 1928 to 1941 incl. Bonds are issued for
building purjioses. The right is reserved to sell the whole or any portion
of S.I id bonds and to reject any and all bids.

HAVERHILL, Essex County, Mas».—TEMPORARY LOAN.—The
temporary loan of $150,000 offered on March 11—V. 114, p. 1096—was
sold to the Commonwealth Trust Co. of Boston on a 4.18% discount basis.
Date March 14 1922. Due Oct. 18 1922. The following bids were
received:
Commpnweallh Trust Oo.—4.18% discount.
Blake Bros. & Co., 4.24% discount, plus $4.
Old Colony Trust Co.. 4.25% discount, plus $2,

HAYNESVILLE, Clairborne Parish, La.

—

BONDS VOTED —An
issue of $125,000 school building bonds were carried unanimously onMarch 7.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. O.
Freeport), Nassau County, N. Y.—BOND SALE.—The $50,000 school
bonds offered on March 14—V. 114, p. 980—were sold to the Citizens
National Bank of Freeport at 100.50 for 4J^s, a basis of about 4.41%.
Date March 1 1922. Due $5,000 yearly on Jan. 1 from 1924 to 1933 incl.
The following bids were also received;
Bidders—

, „ ,
Price Bid. Int. Rate.

Citizens National Bank 100.50 4"^%
Clinton H. Brown & Co 100.33 4>A%Union National Corp ioo.73 5%
Geo. B. Gibbons & Co 100.14 454%
Kelley, Drayton & Co _ .100 00 4 70%
Sherwood & Merrifield _ 100 09 iH%
Riverhead Savings Bank IIIIIIIlOO.OO 4.70%
Dunkirk Trust Co 10113 5%Bank of Rockville Centre IIIIl00.87 5%
HENRYETTA, Okmulgee County, Okla.—BOiVD ELECTION —On

March 30 $85,000 disposal-plant and sanitary sewer, $75,000 storm sewer
$45,000 water-main-extension and $25,000 additional fire equipment bonds
will be voted upon, it is reported.

HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOiVD SALE.—
The following two issues of 6% bonds offered on March 11—V 114 p.
875—were sold to the Detroit Trust Co., which bid $68,345 (103 55) a
basis of about 5.19% for the first issue and $32,850 (102.65), a basis of
about 5.25%, for the second:
566,000 Inter-County Highway No. 259, Section "R" bonds. Due each

six months as follows: $3,000 from March 1 1923 to Sept. 1 1924,
incl.: .$4,000. March 1 1925: $3,000, Sept. 1 1925; $4,000 from
March 1 1926 to Sept. 1 1927 incl.; $5,000 on March 1 and Sept. 1
in 1928: $6,000 March 1 1929 and $5,000 from Sept. 1 1929 to
Sept. 1 1930 incl.

32,000 Dodsomiile-Harwood Road Improvement No. 54 bonds. Due
$2,000 each six months from March 1 1923 to Sept. 1 1925 incl.;

$3,000 each six months from March 1 1926 to Sept. 1 1927 incl.,
and $4,000 on March 1 and Sept. 1 in 1928.

Date March 1 1922. The following is a complete list of the bids received:

Price Bid for Price Bid for

$66,000 $32,000
Bidder and Location— I.%sue. Issue.

Detroit Trust Co., Detroit $68,345 00 $32,850 00
Sidney Spitzer & Co., Toledo 68,230 00 32,806 00
W. L. Slayton & Co., Toledo 68,03112 32,664 32
Seasongood & Mayer, Cincinnati 68,002 50 32.692 50
L. R. Ballinger & Co., Cincinnati 67,911 .50 32,672 00
Fifth-Third National Bank, Cincinnati 67,899 00 None
N. S. Talbott & Co., Dayton 67,772 60 32,611 20
Pro^^dent Savings Bank & Trust Co., Cincinnati 67,696 20 32,556 80
Tucker, Robinson & Co., Toledo 67,597 20 32,515 20
Otis & Co., Cleveland 67,.590 00 32,580 00
Breed, Elliott & Harrison, Cincinnati 67,584 00 32,566 40
Milliker & York Co., Cleveland 67,199 81 32,651 56
Poor & Co., Cincinnati 67,036 75 32,342 55
Finst National Bank, Lynchburg, Ohio None 32.665 00
A. T. Bell & Co., Toledo 98,989 80 for both issues
N. S. Hill & Co., Cincinnati 100.141 30 for both issues

HIGHLAND PARK (P. O, Dallas), Dallas County, Texas.—BONDS
VOTED—At the election held on March 7—V. 114. p. 875—the $150,000
bonds for purchase of Highland Park Water Company's water system were
voted. M. Costello, Secretary.

HILLSBORO INDEPENDENT SCHOOL DISTRICT, Hill County,
Texas.—BOiVD SALE.—An issue of $60,000 school bonds has been
purcha.sed bj' J. D. Blain of Dallas at 92 and accrued interest.

HILLSDALE TOWNSHIP SCHOOL DISTRICT (P. O. Hillsdale),
Bergen County, N. J.

—

BOND OFFERING.—George M. Strohsahl,
District Clerk, will receive sealed bids until 8 p. m. March 20 for an issue
of 5% coupon (with privilege of registration) school bonds not to exceed
$120,000. Denom. $1,000. Date March 1 1922. Prin. and semi-ann.
int. payable at the First National Bank of Westwood, N. J. Due $4,000
yearly on March 1 from 1924 to 1943 incl., and $5,000 yearly on March 1

from 1944 to 1951 incl. Certified check for 2% of the amount bid for.

payable to the Custodian of School Moneys, required. The bonds will be
prepared under the super\ision of the United States Mortgage & Trust Co.
of New York City, which -vvill certify as to the genuineness of the .signatures
of the officials and the seal impressed thereon. Validity to be approved by
Hawkins, Delafield & Longfellow of New York,

HOMER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Homer-
ville), Medina County, Ohio.—BOA'D OFFERING.—H. B. Owen. Clerk
of the Board of Education, will receive sealed bids until 12 m. April 3 for

$30,000 6% bonds. Denom. $1,000. Date April 1 1922. Prin, and
semi-ann. int. (A. & O.) payable at the depositary of the Board of Edu-
cation. Due $1 .000 each .six months from April 1 1923 to Oct. 1 1937 incl.

Certified check for 5% of the amount bid for, payable to the above Clerk,
required

.

HOMESTEAD, Dade County, Fla.—BOA'D SALE.—The $15,000 6%
street improvement bonds offered on March 6 (V. 114, p. 980), have been
awarded to W. L. Slayton & Co.. Toledo at par. Date Aug. 1 1920. Due
vearly on Aug. 1 as follows; $500, 1927 to 1930, inclusive; $2,000, 1931 to

1935, inclu.sive, and .$3,000, 1936.

HUBBARD VILLAGE SCHOOL DISTRICT (P. O. Hubbard),
Trumbull County, Ohio.—BOATD OFFERING—L,. M. Stewart. Clerk,

will receive sealed bids until 12 m. March 24 for .S25.000 67o bonds. Denoni.

$1,000. Date April 1 1922. Principal and semi-annual interest (A .& O.)

payable at the Hubbard Banking Co., of Hubbard. Ohio. Due SI. 000
yearly on April 1 from 1927 to 1943. inclusive, and $2,000 yearly on .\pril 1

from" 1944 to 1947, inclusive. Certified check for $300, payable to the

District Treasurer, required. Purchaser to pay accrued interest.

HYDE PARK SCHOOL DISTRICT, Los Angeles County, Calif.—
BOND OFFERING.—L.. E. Lampton, County Clerk and Ex-Officio Clerk
Board of County Supervisors (P. O. Los Angeles), will receive sealed bidte

until 11 a. m. March 20 for $64,000 5H% school bonds. Denom. $1,000.
Date March 1 1922. Principal and interest payable at the ( ounty Treas-

urer's office. Due vcarlv on March 1 as follows; $3,000. 1925 to 1930.
inclusive: $4,000, 1931 to 1935, inclusive: $5,000, 1936 to 1939. inclusive;

and $6,000. 1940. Certified check for 3% of the amount of bonds bid for.

payable to the Chairman Board of County Supervisors, required.

IRONDEQUOIT, Monroe County, N. Y.—BOA^D S/ILE.—The $40,000
registered North Goodman Park Water District bonds offered on March 13
(V. 114, p. 980), were sold to Sherwood & Merrifield. of New \ork. at

100.17 for 4Ms. a basis of about 4.66%. Date March 1 1922. Due .$2,000

yearly on April I from 1923 to 1942, inclusive.

The followuig bids were received; _ . , , _ ,

Bidder— Pric«. Int. Rate.

Sherwood & Merrifield - ^9.911 '*HZ«'
Security Trust Co lO^IS ?S
Geo. B. Gibbons&Co - I9i§I „ offi"
Sage, Wolcott & Steele... --- ^95?? A,9fi'
Union National Corp. 100.11 4Ji o

ISLIP UNION FREE SCHOOL DISTRICT NO. 2 (P. O. I»HP).

Suffolk County, N. Y.—BOAD SALE —The .$237,100 5%> coupon (with

privilccre of registration) bonds offered on March 15—V. 114, p. \\'y°

were sold to tlie WiUiam R Compton Co and Pyne, Kendall & BoUister.

both of New York, at their joint bid of 105 86, a basis of about 4 ou /„

Date Jan. 1 1922. Due $1,100 Jan. 1 1923; $4000 yeariy on Jan. 1 from

1924 to 1927 incl.; $8,000 yearly on Jan. 1 from 1928 to 1947 incl.. and
$12,000 ye.arly on Jan. 1 from 1948 to 1952 incl.

JEFFERSON COUNTY (P. O. Jefferson), ^isc—BIDS REJECTED
—All bids received on March 9 for the $855,000 5% highway bonds (V. 114,

p. 980) were declined.

JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria
County. Pa.—BOA'D OFFEB/A'G—Charles H. Meyer, Secretary of the

Board of School Directors, will receive sealed bids until 7:45 P- "i- ^**'"9? v
for $500,000 4)4% Series B improvement bonds. Denom. $1,000. Date
April 1 1922. Due yearly on April 1 as follows; $80,000, 192* ,

and $20,000

from 1938 to 1948, inclusive. Certified check for $5,000. payable to the
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District, required. Leprality approved l)y Townsead, Elliott & Munson,
of I'hiladelpliia. Purchaser to pay accrued interest.

KALAMAZOO, Kalamazoo County, Mich.—BOA'/J OFFERIXG.—
C L Miller, City Manager, will receive sealed bids until 7.30 p. m. March
20 f()r the following 5% bonds:
$1'^0 000 special assessment street improvement bonds.
140 000 general obliRation sewer e.xtension bonds, $40,000 of which are

to be reserved by the city for private sale. The city will retain
four bonds of each year's maturity of this issue.

Denom. $1,000. Dale April 1 1922. Int. semi-ann. Due serially in

in ten equal installments. All bonds to be printed by the piurhaser at

his e.tpeuse and delivered to the city. The successful bidder will also be
required to print for the city, without charge, in addition to the above
bonds an issue of 20 sanitary sewer bonds in denominations of Si ,000 each.
Certified checli for 5% of the amount bid for, payable to the City Treasurer
required. All expenses as to the validity of the bonds is to be paid by the
successful bidder.

KEACHIE SCHOOL DISTRICT, De Soto Parish, La.—BO.VD
OFFERIXa.—G. O. Houston. Secretary Parish School Board (P. O.
Mansfield), will receive .sealed bids until 2 p. m. April 18 for $8,000 6%
school bonds. Denom. $250. Prin. and semi-ann. int. (F. & A.) payable
at the Chase National Bank. N. Y. City, or at the Treasurer of the School
Board's office, at option of holder. Due yearly on Feb. 15 as follows:
51..50O 1023 to 192.T. and SI. 7.50 1926 and 1927. Legality approved by
Jno. C. Thonxson. X. Y. City. Ceilrtfied check on a responsible bank or
trust company, payable to the Treasurer of School Board required.

KENOSHA COUNTY (P. O. Kenosha), Wise—BO.VD SALE—On
March 10 the S165.000 5'~> road bonds! (V. 114. p. 875) were sold to Minton
Lampert & Co.. of Chicaso. for S166,603. equal to 100.97, a basis of about
4.79'7. Denom. $.500. Date AprU 1 1922. Int. A. & O. Due .$16,500
yearly from 1923 to 1932, inclusive.

KENT, Portage County, Ohio.

—

BOXD OFFERING.—W. W. Reed,
Citv Auditor, will receive sealed bids until 12 m. April 2 for SIO.OOO 6'7
bonds. Denom. $1,000. Date March 1 1922. Interest semi-annually.
Due $1,000 yearly on March 1 1923 to March 1 1932, inclusive. Certified
check for I^ of the amotmt bid for. payable to the City Treasurer, re-
quired. Pvirchaser to pay accrued interest.

KUNKLE RURAL SCHOOL DISTRICT (P. O. Kunkle), Williams
County, Ohio.

—

BOXD OFFERIXG.—Sealed bids will be received until
12 m. April 1 by J. B. Bradhurst, Clerk of the Board of Education, for
$20.000 6% refunding bonds. Denom. $.500. Date Aprill 1922. Interest
payable semi-anntially (M. & S.). Due .$2,000 yearly on March 1 from
1923 to 1932. inclusive. Certified check for 214% of the amount bid for,
payable to the District Treas., required. Purchaser to pay accnied int.

LA GRANGE COUNTY (P. O. La Grange^, Ind.

—

BOXDS XOT
SOLD.—The four issues of 59c coupon highway bonds, aggregating $181,000,
offered on March 1.5—V. 114, p. 980—were not sold.

LAKELAND, Polk County, Fla.

—

BOXD SALE.—The $100,000 6%
city bonds offered on March 6 (V. 114. p. 876) have been awarded to
John Xuveen & Co. of Chicago at par plus a premium of $753 and legal
expenses. Date Feb. 1 1922. Due $10,000 yearly on Feb. 1 from 1932 to
1941 . Inclusive.

LAWRENCE COUNTY (P. O. Bedford), Ind.—BO.VD OFFERIXG.—
Robert Pitman. County Treastirer. will receive sealed bids tmtil 1 p. m.
March 24 for the following 4}^% road bonds:
$10,500 .Shawswick & Marshall Townships bonds. Denom. S525.
14.000 Bedford & Logan Road bonds. Denom. .$700.
Date March 15 1922. Interest semi-anntially. Bonds are payable at the

Coimty Treapairer's office.

LAWTON SCHOOL DISTRICT (P. O. Lawton), Comanche County.
Okla.—B/DS REJECTED —BOXDS RE-OFFERED—All bid-s received
on March 15 for the $239,000 !)%: school bonds—V. 114, p. 980—were
turned down. They wUl be re-offered April 19.

LEECHBURG, Armstrong County, Pa.—BO.VD OFFERING —John
A. Hill. Secretarv- of the Borough Council, will receive sealed bids until
8 p. m. March 27 for $25,000 5'^ i.mnrovement bonds. Denom. $1,000.
Date Feb. 1 1922. Due $5,010 in 1927. 1032. 1937 and $10,000 in 1942.
Certified check for $.500, payable to the Borough Coimcil. required. These
are the same bonds which were offered on March 6 (V. 114, p. 982).

LEHIGH COUNTY (P. O. Allentown^ Pa.—BO.VD SALE.—The
1300.f)00 4'A% coupwjn improvement bonds offered on March 13 (V. 114,
p. 876' were sold to Brown Brothers & Co. and N'cwburger. Henderson &
Loeb, both of Philadelphia, for $307.8.30 (102.61), a basis of about 4.23%.
Date Apr. 1 1922. Due on Apr. 1 in 1927, 1932. 1937 and 1942. The
following bids were received:
Brown Bros. A Co 1$307,830;A. B. l>each tCo., Inc.
Xewburgcr. Hend. i Loebf lAllentown N'.-it. Bank..
Biddle 4 Hf-nry S^)'' '

"
' r ' - -

Harris. Forbes * Co 3' rust Co
RelHy. Brock 4 Co... 3' i Co
Mellon N-itlonal Bank .30^;. 31.',,

LEWISTON, Nez Perce County, Idaho.—BOiVDS DEFEATED.—At
a recent election $2.5,000 cemeierv bonds were defeated by a vote of 234
•for" to 351 "a«aln.<rt."

LEWISTOWN, Ferirui County, Mont.—BO.VD ISSUE PROPOSED— .\ $ I.VI, 000 bond IsKue l.s con.sldrTod for flood prevention
LIBERTY COUNTY SCHOOL DISTRICT NO. 40, Mont. BO.V/)

SALE An l-wmr of $2,200 .30 fi% school bonds has been sold at par to
th<- .Sf.it*. of .\Ioni.in 1.
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BOND OFFERIXG —Sealed bids will also be received by the above named
Clerk until 12 m April 3 for $9,882 30 6% special assessment paving bonds.
Denom 1 for $382 30 and 19 for $500 each. Date Mar. 1 1922. Prin.
and semi-ann int. (M cS: S ) payable at the Lowellville Savings & Banking
Co. in Lowellville. Due 3500 each six months from March 1 1923 to
Sept 1 1931 incl and $382 30 on Mar. 1 1932. Cert, check for $500.
payable to the Village Treasurer, requied.

LUCAS COUNTY (P. O. Toledo), Ohio.—BOA^D SALE —The foUow-
ing two issues of 6% bonds offered on March 13 (V. 114, p 981) . were sold
to W. L. Slayton & Co. of Toledo, at their bid of par and accrued interest,
plus a premium of $1,287 (105. 15), a basis of about 5.12% for the first issue,
and par and accrued interest, plus a premium of $3,264 88 (105.16) , a basis
of ahou45.12%-, for the .second:
$24,944^3 -water supply. Line No. 47, Main Sewer District No. 4 bonds.

Denom. 1 for S944 83 and 24 for $1,000 each. Due yearly on
April 1 as foUows: $1,944 83 in 1924, $2,000 from 1925 to 1928.
inclusive, and $3,000 from 1929 to 1933, inclusive.

63,272 82 Local Sanitary Sewer No. 81 , Main Sewer District No. 4 bonds.
Denom. 1 for $1,272 82 and 62 for $1,000 each. Due yearly on
April 1 as foUows: $5,272 82 in 1924, $6,000 from 1925 to 1929,
inclusive, and $7,000 from 1930 to 1933. inclu^ve.
Date-\pri 11. 1922.

McKEES ROCKS, Allegheny County, Pa.—BOND SDLE.—The
.$205,009 4}^% tax-free bonds offered on Mar. 13 (V. 114, p. 876) were
sold to the FideUtv Title & Trust Co. of Pittsburgh at par and accrued
int. plus a premium of .$6,781 13 (103.6005). a basis of about 4.23%'
Date Mar. 15 1922. Due $15,000 on Mar. 15 in 1933. 1934. 1936. 1938.
1939, 1941, 1942, 1943. 1945. 1946, 1947, 1948 and 1949. and $10,000 on
Mar. 15 1950.

McPHERSON SCHOOL DISTRICT (P. O. McPherson), McPherson
County, Kan.

—

BOXD OFFERINO.—The Board of Education will re-
ceive proposals until 4 p. m. Mar. 22 (to be opened 8 p. m. on that day)
at the office of the People's State Bank. McPherson, for the purchase of
bonds in the sum of $75,000. Bonds will be dated Apr. 1 1922 and will bear
4^f % int.. payable in 20 years, -with option to pay at any int.-paying date
after 10 yeai-s. Cert, check for S500 required. Bids will be subject to
the acceptance of the State of Kansas. These bonds are part of a $105,000
i«;sue which was voted on Feb. 21 by 654 to 402. G. Nyquist is Clerk
Board of Education.

MADERA, Madera County, Calif.—BO.VD ELECTION.—The San
Francisco " Commercial News" on March 10 said:
"At the city election to be held April 10 the ballot will present four bond

issues They are:
Bonds for $14,000 to pay for the city haU site bought on contract at

D and Fifth Streets
Bonds for $11,000 to buy a modem pumping fire engine.
Bonds for $7,000 to buy the water mains owned by the San Joaquin

Light & Power Co. and the Madera Electric Water Co.
Bonds for $10,000 to buy the William A. Griffin 11 acres south of Fresno

River and put the plot into shape for a tourist camp ground."

MADISONVILLE SCHOOL DISTRICT (P. O. Madisonville), Hop-
kins County, Ky.

—

BOXD OFFERIXG.—Bids will he received until

Mar. 31 by D. Dtlev, Pr&sident Board of Education, for $53,000 6% school-
[in rovement bonds. Denom. $.500 and $1,000. Prin. and semi-ann.
int. (J. & J.) payable at the Chase National Bank, N. Y. City. Due in
20 years, optional in 10 years. Legality established by decision of Ken-
tucky Supreme Court.

MANASSA DRAINAGE DISTRICT (P. O. Manassa), Conejos
County, Colo.

—

BOXD OFFERIXG.—Bids will be received until 10 a. m.
March 24 for purchase of $15,000 6% drainage bonds. Stephen A. Smith.
Secretary.

MANATEE ONECO SPECIAL ROAD AND BRIDGE DISTRICT
(P. O. Bradcntown), Monatee County, Fla.—BOVD S.ALE.—The
$3.50.000 6%, road bonds offered on Feb. 27—V. 114, p. 762—have been
awarded to the Finley Method Co. at 95.50. Date Doc. 1 1921. Due
$.50,000 in 5 years and $75,000 each succeeding 5 years until all bonds
mature.

MANVILLE. Niobrara County. Wyo.—BO.VD ELECTION —An issue
of $37,500 water extension bonds is to be voted upon at special election
April 4. Bonds bear 6% interest.

MARION, Marion County, So. Caro.—BOA'D S.4LE.—The following
5% improvement bonds offered on March 15 (V. 114, p. 981) have been
purcha.sed bv A. T. Bell & Co., Toledo, at par plus a premium of $948,
equal to 100.94—a basisof about 4.88%: $68,000 street and sidewalk bonds;
$12,000 sewenige Ixmds: $15,000 drainage lionds: $5,000 electric-light .sys-

tem l>onds. Date Feb. 1 1922. Due .$5,000 yearly on Feb. 1 from 1923 to

1942, inclusive.

MARSHFIELD. Columbia County, Ore.-BOND ISSUE DEFEATED.—An is.sue of .^130,000 water bonds was defeated by one vote on March 6.

MARTIN COUNTY (P. O. Shoals), Ind.—BO.VD OFFERING.—
Henry O McCord, Countv Treasurer, will receive bids until 10 a. m.
April 21 for $21 ,060 5% Martin Terrell et al. Mitchalltreo Township boads.
Denom $1.0,53. Date Jan 9 1922 Due $1,053 each six months from
May 15 1923 to Nov 15 1932, inclusive.

MARYSDALE SCHOOL DISTRICT. Madera County, Calif.—
BO.VD.S .\OT YET SOLD —No sale has as yet been made of the $1,500
6% school bonds, offered on March (i (V. 114. p 981).

MEADVILLE SCHOOL DISTRICT (P. O. MeadviUe), Crawford
County. Pa. BOXD OFFERIXG. R. K. Brown, Socrct.ary of the Board
of School Directors, will receive sealed bids until 7 p. m. March 28 for

•?270,000 4'!i% coupon or registered school bonds. Denom. $1,000.
Date April 1 1022. Int. A. & O. Due $45,000 April 1 1927 and $9,000
yearly on .\prll 1 from 192S to 1952. incl. C«Tliri<yl ch<<ck for 2%, of the
amount bid tor. i>ayable to the above district , re<iulred. Lognllty approved
by Towiiseiid. Kllloll A Munsoii of Philadelphia.

MEDFORD, MiddlcHcx County. Mass. -rKAfrOR.'tRV LOAN.—The
temporary lo.m of $1,50,000 orf.ro<l on March 14—V. IM. P. 1098—was
sold to the Old Coionv Trust Co. of Boston on a 4.20%,dl«count basis.
Due $75,000 on Nov. 24 and Dec. 11 1922.

MERIDIAN SCHOOL DISTRICT. Calif.—BOVD SALK.—\n lusue
of $21. .500 fi,; bonds li.is hen sold, II is staled, lo the Itank of It«ly at
104.89. It In nlwi Mated thai H. II. Muulton & Co. mado the only other
bid, offcrlnjc $25.6.55.

MIDDLETOWN CITY SCHOOL DISTRICT (P. O. MMHUtown).
ButUr County, Ohio. BOX I > OFFER I .\'<! I' <1 IlnnU.r. ( IcrU of th<-

Ilo.ml of Kdiii ution. will m-rlvi- scili-d bids niilll 12 in Anrll 1 for S'.Mt.OOO
5'y': lM)nilH Dale April I l',122 I'rlnrlii.l niid onil-aiinu.il Inloreot

f A A () ) priyjiblc :il National I'.irU Hunk, New York Due $5,000 yearly
1.11 <)i-l I from IHJ.'I lo ni.Ml. Im-lnslvc CiTtlfli-d rlKs-k for 1'; of the
..nil.mil bill for, rcqiilrisl ( .•rliric.itc of ,ipprov:il of SlmffiT .V WIllliiinH of
< liii liiiiall. will III- fiimlsliiil fri'e of cliarKu lo Ihi' Hiir<-<-«oifiil bldiliT
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March 7 111 * r I funding bondn V. 111. P. 9SI-
wiTi- H/.l<l 1

, .1 t'li of MinnivipolK at lOO I 1 nnd
liil .iiidi") ' |.i .'.'.• lliii^H for .'>! ;s. Dal4« Miir. 1

I1IJ.! Dill. .. .il> ..II .\l,.i I
I ni2.'i to lO.JO bill ; $',(.000
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Th- followInK iiImi »uI>iiiIi i. •. .,... >..;. .\ lillo .% Oo ,

At I'lMll: thr
\Vi|l»^l>l<k<y t'o , Mliiiieapollx. niiil I lin Drako- Malliird Co . MlnnenpolU

MINNEAPOLIS. Minn. H»XI> ()FFi:illX(l H<%aln<l hlU will bn riv

I by Iho Coininlltm on Wiiyn ami Mnann of thn <''lljr Council nt th»

..liM. of Dan (' llrowii, Clly (Joinptrollir, until 2 p in March 29 for

$9 Hi. I 10 .ll not nxccndlna ft'",, npivlnl •lri'«'l linprovniurnl bondu, nil diilwl

':- '
I MI22 and t«i Iw pnyablo oiu^ U'litli nnd one Iweiillnlh nni-li ynar

ri<T, na the cnmo may Imv tin- lanl onr bi'liiK p.ijrabl" April I 10.12 nnd
.1"' I M»»2 ('««-llflMl .liiM-k for ."; of till' par value of Ihn ImhiiIm hit!

for. pnynliln t<i (' A lltiMuiiqiil'il ,
I 'My Treamiror. rminlrivl All tiUUi iniui

liu'liirln ncfTUiMl Inttrmt from ilato of ImiimIh to dnUi of dnJIvicx

Thr nffirtal ailrrrii%rtnrnl of Ihi* hofid offering will 6# /ouni/ amt>nc Ihr

muriirlintl adrrttitnnrnit iif Ihii irrrk'i ittue

MITCMF.LLCf>UNTY (P. O. Baker.vllU), No. Coro. -ItttNUOFFKR
l.\ii Hnilml bid* will Itr r«««l\fHl uiilll .'. p m Apr 114 by M A. Auil4vwin.
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Chairinan Board of Road Commissioners, for the following 6% road bonds
aggregating $70,000:
.ilO.OOO Snow f^reek Township lx)nds.

.30 000 Cane Creek Township bonds.
Due In 30 years or serially from 1 to 30 years. Certified check for 10%

required.

IVtOHAVE COUNTY SCHOOL DISTRICT No. 13, Arix.—BOND
SALE.—We are advised that $5,000 6% school building bonds have been
sold at par and interest.

MONROE, Snohomish County, Wash.

—

BONDS VOTED—It is

.stated that the people of Monroe by an 8 to 1 vote authorized $84,000 bonds
to make Lake Coclu-an, about six miles from Monroe, available as a water
supply. It is further stated that the erection of a filtration plant also is

contemplated.

MONTCLAIR, Essex County, N. J.—BOND OFFERING.—TJarry
Trippett. Town Clerk, will receive sealed bids until 4 p. m. March 28 for

an issue of 5% coupon (with privilege of registration) gold playground
bonds not to exceed $81,250. Denom. $1,000. Date April 1 1922.
Prin. and semi-ann. int. (A. & O.) payable in gold coin of the United States
at the Bank of Montclair. or at the office of the Town Treasurer, at the
option of the holder. Due yearly on April 1 as follows: $3,2.50 1924,
$2,000 from 1925 to 1927. incl., and $3,000 from 1928 to 1951, incl. Cert,
check for 2% of the amount bid for. drawn upon an incorporated bank or
trust company required. Bids must be made upon blanks which will be
furnished by the above Clerk. The validity of these bonds has been
passed upon by .John C Thomson of N. Y. City, and a copy of his opinion
as to the legality of said bonds will be furnished to the successful bidder
without charge.

MONTROSE COUNTY (P. O. Montrose), Colo.—BOA'DS PROPOSED.—This county, it is .stated, plans to issue bonds to supplement available
funds for building a $20,000 )ail and a $200,000 court house. J. Hartman,
County Oommissioner

.

MOULTON TOWNSHIP, Auglaize County, Ohio.—BOiVD SALE.—
The $7,750 6% Fred. G?rlier ot al, Moulton and Noble Townships bonds,
offered on March 6 (V. 114, p. 982) . were sold at par and accrued interest
to the People's National Bank of Wapakoneta

.

MOUNT DIABLO UNION HIGH SCHOOL DISTRICT, Calif.—
BOND SALE.—An issue of $120,000 6% bonds has been awarded to the
Anglo-California Trust Co. of San Francisco at 107.87.

MOUNTRAIL COUNTY (P. O. Stanley), No. Dak.—BOATD OFFER-
ING.—Until April 5 F. J. Haines, County Auditor, will receive bids for
$100,000 6% funding bonds.

MURRAY COUNTY (P. O. SlaytonU Minn.—BOA'^D SALE.—On
March 10 $67,000 County Ditch No. 67 bonds were sold to the Wells-
Dickey Co. of Minneapolis as 5s.

NASHVILLE, Davidson County, Tenn.

—

BOND SALE.—The follow-
ing three issues of improvement bonds registerable as to principal, offered
on March 14 (V. 114. p. 982). have been awarded to the Harris Trust &
Savings Bank of Chicago at par plus a premium of $22,683, equal to 104.74

—

a basis of about 5.13%.
•$178,000 5% 25'^-year (average) street opening and improvement bonds of

1917, issued for the purpose of opening, widening, extending
and paving streets and alleys. Date March 1 1920. Prin.
and semi-ann. int. (M. & S.) paj'able at City Treasurer's office
or Irving National Bank. N. Y.. at holder's option. Due
yearly on March 1 as follows: $1,000. 1923 to 1925. incl.;

$2,000. 1926 to lv)32, inclusive: $3,000, 1933 to 1938, incl.;

$4,000. 1939 to 1943. incl.; $5,000, 1944 to 1947, incl.; .$6,000.
1948 to 19,50. incl.: 7.000. 1951 and 1952: $8,000. 19.53 to
1955, incl.; $9,000, 1956 to 1958, incl.; and $10,000, 1959 and
1960.

130,000 6% 13 1-3-year (average') general improvement bonds of 1922,
issued for the purpose of providing means to pay the city's
share of the co.st of certain street improvements. Bonds dated
April 1 1922. Prin. and semi-ann. int. (A. & O.) payable at
City Treasurer's office or Ir^^ng National Bank, N. Y.. at
holder's option. Due yearly on April 1 as follows: $8,000,
1927 to 1937. incl.. and $10,000, 1938 to 1942, incl.

170.000 6% 3-year (average) street improvement bonds of 1922, issued for
the purpose of providing me.ins for paj-ment of not exceeding
two-thirds of the estimated cost of certain street improve-
ments. Bonds dated April 1 1922. Prin. and .semi-ann. int.
(A. &0.) payable at City Treasurer's office or Irving National
Bank, N. Y., at holder's option. Due $34,000 yearly on
April 1 from 1923 to 1927, inclusive.

NEUCES COUNTY (P. O. Robistown), Texas.—BOW^DS REGIS-
TERED.—The State Comptroller of Texas registered $900,000 5}4%
serial special road bonds on March 9.

NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE —The
$32,600 5% W. O. Graefuitz et al. Lake Township, bonds, offered on
March 3 (V. 114, p 763) were sold to F. P. Flynn at par and accrued
Interest. Date Aug 1 1921. Due $1,630 each six months from May 15
1922 to Nov. 15 1931, inclusive. There was no other bid received.

NEW YORK CITY, N. Y.—TOTAL ISSUE NOW DISPOSED OF BY
SYNDICATE.—The entire issue of $55,000,000 4!^ % coupon or registered
gold corporate stock sold on Dec. 15 to a syndicate headed by J. P. Morgan
& Co.—V. 113, p. 2640—has now been completely di.sposed of by the
syndicate. The last portion of the issue (approximately $17,000,000) was
disposed of on Marcli 16. In connection with the above the "Financial
America" says: "When the lx)nds were originally purchased by the
bankers the market was not in a position to fully ab.sorb the large offering
.and it is understood that a Ixilance of something like $17,000,000 remained
to be di.sposed of by the syndicate, when the final negotiation was made on
Thursday (March 16) , cleaning up the offering. With call money renewing
on the New York Stock Exchange at 3!^% and with loans being made in
the open market at a lower quotation, the significance of the final distribu-
tion of the New York City bond offering Ix^comes the more apparent.
During the past several days money market conditions have been extremely
easy and at current quotations for the New York City bonds, it is ad-
vantageous for those having large unemployed funds to apply them to the
purchase of this character of issues,"

NORFOLK COUNTY (P. O. Portsmouth), Va.—BOA'^D SALE.—
The .'?;250.000 5% coupon or registered road and bridge bonds offered on
March li—V. 114. p. 436—have been awarded to the Guaranty Co. of
New York at 101.649. a basis of about 4.88%. Date April 1 1922. Duo
April 1 1942. The bonds are now being offered to investors at prices to
yield about 4.75%.
NORTH DAKOTA (State of).—BOATD SALE.—On March 13 the

following two issues of 6% seed and feed bonds—V. 114, p. 1099—-were
sold:
$100,000 5-year Adams County bonds to Sidney Spitzer & Co. of Toledo,

at par. less an allowance of $3.7.50. This bid is equal to 96.25.
a basis of about 6.90%. Denom. $500. Date April 1 1922.
Int. A. & O.

125,000 Emmons County bonds to L. R. Bollinger & Co. of Cincinnati,
at par. Denom. $500. Date April 1 1922.

BOND ISSUE WITHDRAWN.—The $100,000 6% McLean County
seed and feed bonds, offered for sale at the same time, were withdrawn.

NORTH HEMPSTEAD (P. O. Manhasset), Nassau County, N. Y.—
BOND S.ALK —The $25,000 coupon ]Mnahas.set-Lakoville AVater District
bonds offered on March 13 (V 1 14. j) 9S2) wore .sold to Sherwood & Merri-
field, of New York, at 100 26 for 4?is, a basis of about 4 70%. Date
May 1 1922 Due $5,000 yearly on May 1 from 1926 to 1930. inclusive.
The following bids were received:

Sherwood & Merrifirld.l00.'26 4Ji % (Union National Corp 100.71 5%
OeorpoB.Gibbons&Co. 100.08 \H %\
NORTH VERSAILLES TOWNSHIP SCHOOL DISTRICT (P. O.

East McKeesport), Allegheny County, Pa.~BO.VD OFFERING —J G.
Dally, SetTetarv of the District, will receive sealed bids until 7:30 p m.
April 6 for $25,000 5% coupon bonds Denom SI.000 Date April 1

1922. Due yearly on April 1 :]S follows: $2,000, 1932: $3,000 from 1933 to
1939, inclusive, and $2,000 in 1940. Certified check for $500, payable to
the District Treasurer, required

NORWALK, Fairfield County, Conn.—BOA'D OFFERING —Sea\eA
bids will be received until 8 p. m. Mar. 27 by Phoebe L. Volk, Secretary
of the Bridge Construction Committee of the City of Norwalk, at the

city court room In South Norwalk for $100,000 Ali% coupon (with privilege
of registration) improvement bonds. Denom. $1,000. Date April 1 1922. J
Prin. and semi-ann. int. (A. & O ) payable at the Hanover National Bank

'

inN. YCity. Due $30,000 AprU 1 1932; $30,000 April 1 1942, and $40,000
on April 1 1952. Cert, check for 1 % of the amount bid for, payable to the
City Treasurer, required. Bonds will be certified as to genuineness by the
Hanover National Bank, N. Y. City, and their validity will be approved
by John H. Light, ex-Attorney-General of the State of Connecticut, and
a duplicate of the original of his opinion will be furnished to the purchaser.
Purchaser to pay accrued interest. The notice of thi^ offering was ah-eady
given in V. 114, p. 1099. It is given on account of an error in the date of
the offering.

The official advertisement of this bond offering will be found among the
municipal advertisements in this week's issue.

NORWALK SCHOOL DISTRICT (P. O. Norwalk), Huron County,
Ohio.—BOND OFFERING —J A Strutton. Clerk of the Board of Educa-
tion, will receive sealed bids until 12 m. Mar. 29 for $20,000 6%, coupon
bonds Denom $500 Date Mar. 15 1922. Prin and semi-ann int.
payable at the office of the Treasurer of the above district Due S2 500
Sept 15 1923 and $1 .000 on Mar 15 and $1 .500 on Sept. 15 in each of the
years from 1924 to 1930 incl. Cert check for 10% of the amount bid for,
payable to the Board of Education, required. Purchaser to pay accrued int.

NIAGARA FALLS, Niagara County, N. Y.

—

BOND SALE.—The
$925,000 coupon school bonds offered on March 17—V. 114, p. 1098—were
sold to Geo. B. Gibbons & Co. of New York, at 101.52 for 4Ks a basis
of about 4.16% . Date March 1 1922. Due yearly on March 1 as follows-
$10,000 1941, $,30,000 1942, $10,000 1943, $30,000 from 1944 to 1947. incl.;
$40,000 194S, $30,000 from 1949 to 1951. incl.: $225,000 1952, .$200 000
19.53 and $200,000 in 19.54. The next highest bid was 101.18 for 4Msand
was submitted by Sherwood & Merrifield and Jelke Hood & Co., both of
New York, jointly.

OGALLALA SCHOOL DISTRICT (P. O. Ogallala), Keith County,
Neb.—BOA^Z? ELECTION.—An issue of $60,000 school bonds it to be
voted upon on April 4 Nellie E. Kroh, Clerk.

ORANGE COUNTY (P. O. Paoli), Ind.—BOiVD SALE —The $17,500
5% coupon bonds offered on Mar 6 (V. 114. p 982) were sold to Thomas
D Sheerin & Co. of Indianapolis at par ana accrued int. Date Mar. 6
1922. Due each six months.
BOND SALE —The $6,000 5% coupon State or Pipher Road. French

Lick Twp,, bonds also offered on Mar 6 (V 114. p 877) were sold to the
Orange County Bank at par and accrued int Date Mar 6 1922 Due
$300 each six months from May 15 1923 to Nov. 15 1932 incl

ORANGEBURG, Orange County, So. Caro.—BOA^D OFFERING —
Sealed bids will be received until 7:30 p m. Mar 24 by T. O S Dibble.
City Clerk and Treasurer, for $250,000 street-iinpt bonds not to exceed
5\4%- Denom. $1,000 Date Mar 1 1922 Prin. and semi-ann int.
(M & S ) payable in N. Y. City. Due vearly on Mar 1 as follows: $7,000
1925 and 1926; $8,000 1927 and 1928; $9,000 1929 and 1930; $10,000 1931
and 1932: $11,000 1933; $12,000 1934; $13,000 1935 and 1936; $14,000 1937
and 1938; $15,000 1939; $16,000 1940; $17,000 1941; $18,000 1942; $19,000
1943 and $20,00() 1944 Cert, check upon an incorporated bank or trust
company for 2% of bid required The bonds will be preapred under the
supervision of the U. S Mtge & Trust Co , N. Y City, which will certify
as to the genuineness of the signatures of the officials and the seal impressed
thereon, and the validity of the bonds will be approved by Chester B Mass-
lich, NY. City. Proposals to be made on blank forms furnished by above
official or trust company. Delivery at place of purchaser's choice about
April 14 1922.

ORANGEBURG COUNTY (P. O. Orangeburg), So. Caro.—BOA?D
OFFERING.—L. K. Sturkie, Clerk of the Highway Commis.sion, will
receive sealed bids until March 28 for $325,000 6% road bonds.

OREGON (State of).—BOA'^D SALE.—On March 14 the $500,000 5%
6-25-year serial gold highway bonds dated April 1 1922 were sold to the
William R. Compton Co.. Halsey. Stuart & Co., Inc.. and Hallgarten &
Co., all of New York, and Carstens & Earles, Inc., of Seattle, at 104.78, a
basis of about 4.57%. Due $25,000 yearly on April 1 from 1928 to 1947.
Inclusive.

OTTAWA COUNTY (P. O. Miami), Okla.—BOND SALE.—An issue
of $100,000 bonds has been sold, it is stated.

OVERLY SPECIAL SCHOOL DISTRICT NO. 44 (P. O. Overly),
Bottineau County, No. Dak.—BOA'D OFFERING.—Charles E. Cleve-
land, Clerk, will receive bids until 5 p. m. March 18 for $14,000 5% 20-year
refunding bonds. Denom. $1,000. Int. semi-ann. Certified check for

2% required.

OWENSBORO SCHOOL DISTRICT (P. O. Owensboro), Daviess
County, Ky.

—

BOND OFFERING —Bids will be received untU April 7
for $300,000 5% school bonds by the Board of Education. Denom. $1 .000.

Date April 7 1922.

OZAUKEE COUNTY (P. O. Port Washington), Wise—BOATD
OFFERING.—John Bichler. County Clerk, will receive sealed bids until

10 a. m. March 23 for $272,500 5% road-impt. bonds. Date April 1 1922.
Int. semi-ann. Due on April 1 as follows: $50,000 1923. $57. ,500 1925,
$50,000 1927. $.57,500 1929 and 1933. Certified check for $1,000 required.

"The Committee reserves the right to reject any or all bids and if no satis-

factory sealed bid i.s received, reserves the right to proceed thereafter to

sell the bonds at public auction or at private sale.

PALO ALTO, Santa Clara County, Calif.—BOA^D ELECTION—
Reports state that the City Council has set March 21 as the date for the
holding of an election to decide on the issuance of bonds for $20,000 for

providing an extension to the city hall.

PALO ALTO SCHOOL DISTRICT, Santa Clara County, Calif.—
BOND SALE.—Mitchum, Tully & Co. have been awarded $55,000 6%
school bonds for $60,879, equal to 110.68.

PANHANDLE, Carson County, Tex.—BOATD ELECTION.—The
following bond issues are to be voted on April 4: $22,000 gas, $.54,000 water
works 6% serial bonds. L. E. Brain, Mayor.

PARLIER SCHOOL DISTRICT, Fresno County, Calif.—BOATD
SALE.—On March 10 the $120,000 5% 1-20-year serial school bonds, dated
Feb. 14 1922—V. 114. p. 982—were .sold to Bradford, Weeden & Co. of

San Francisco at 100.63. a basis of about 4.92%.

PARMA RURAL SCHOOL DISTRICT, Cuyahoga County, Ohio.—
BOA'D OFFERING.—n. C. Haag. Cistrlct Clerk (P. O. Brooklyn Station,

Route No. 2. Cleveland, Ohio), will receive bids untol 7:30 p. m. April 5
for $57,000 5V'% coupon bonds. Denom. $,500. Date March I 1922.

Prin and semi-ann. int. (A. & O.) pa>T»ble at the Pearl Street Savings &
Trust Co. Due each six months as follows: $3,000. Oct. 1 1923; $l,.50g,

April 1. 1924; $2,000. Oct. 1 1924; $1,500. April 1 1025: $2,000. Oct. 1 192,5:

$1 500 April 1 1926; $1.,500 Oct. 1 1926; $1..500 April 1 1927; $2,000 Oct. 1

1927 $1 J>00 Aprili 1928; $2,000, Oct. 1 1928; SI. .500, April 1 1929: $1.,500,

Oct 1 1929" $1..500, April 1 19.30: $2,000. Oct. 1 19.30; $1,500, April 1 1931;

«2 000 Oct 1 1931; $1,500. April 1 1932; $2,000. Oct. 1 1932; SI. .500,

April 1193.3- $1,.500, Oct. 1 1933: $1,500. April 1 1934: $2,000. Oct. I 1934;

$1 ™o \pr 1 1 1935; $2,000. Oct. 1 1935: $1.,500. April 1 1936: SI. .500.

Oct 1 1936; $1..500. April 1 1937; $2,000. Oct. 1 1937; $1,500, April 1 1938:

'^'^ 000 Oct. 1 1938; $1,.500. April 1 1939. and $2,000. Oct. 1 1939. Certi-

fied check for 5% of the amount bid for. payable to the District Treasitrer,

required Bonds to be delivered to purchaser at the office of the ^T""^
cuting .\ttorney of Cuyahoga County, which is on W. Third St. in Cleve-

land. Ohio.—Purchaser to pay accrued interest.

PASCO COUNTY ROAD DISTRICT NO. 1 (P. O. Dade City), Fla.

VO BIDS RECEIVED —'So bids were received for the $30,000 6 7o time

warrants offered on Mar. 6 (V. 114, p. 877). Denom. $1,000- Int pay-

able J & J

PIKE COUNTY (P. O. Petersburg), Ind.—BOiVD SALE.—The fol-

lowing seven issues of 5% bonds offtred on March 7 were sold on that date

to the Fletcher-American Co. of Indianapolis at par and accrued interest:

$28 275 Ray Scott et al. County Unit Road No. 13 bonds. Denom. 20
for $1,000 each; 1 for $447 and 19 for $412 each. Due $1,447
May 15 1923 and $1,412 voarlv on May 15 from 1924 to 1942 incI.

25.230 Janies Whitehead et al. County Unit Road No. 18 bonds Denom.
20 for $1,000 each; 1 for $290 and 19 for $260 each. Due $1 290
Mav 15 1923 and $1,260 veariy on May 15 from 1924 to 1942 incl.
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4 fiOO John H. Blaize et al. County Unit Road No. 2 bonds. Donom.
''0 for $1,000 each; 20 for $525 each, and 20 for $500 each. Due
i" 025 yearly on May 15 from 192.3 to 1<142 incl.

34 808 Morley Whitman et al. Patoka Township bonds. Denom. 39
bonds will be of a like amount and the first will be either of a larger

or smaller amount, as may be determined by the Board of County
Commissioners. Date March 7 1922. Due one bond each six

months from May 15 1922 to Nov. 15 1941 incl.

43 100 S D. Johnson et al. County Unit Road No. 4 bonds. Denom.
20 for $1,000; 20 for $655 and 20 for $500 each. Due S2. 155 yearly
on May 15 from 1923 to 1942 incl. ^ ^

55 790 John H. Stork et al. County Unit Road No. 3 bonds. Denom.
40 for $1,000 each; 20 for S500 each; 19 for S28S each, and 1 for

$318. Due S2.818 May 15 1923 and $2,788 yearly on May 15
from 1924 to 1942 incl. ^ .^

76 885 J. W. Chambers et al. County Unit Road No. 1 bonds. Denom.
60 for $1,000 each; 20 for $500 each; 19 for $334 each, and 1 for

$349. Due $3,849 May 15 1923 and S3.844 yearly on May 15
from 1924 to 1942 incl. ^

Prin. and semi-ann. int. (M. & N.) payable at the County Treasurer s

office. There were no other bids received.

PITTSFIELD, Berkshire County, Mass.—rEA/PORARV LOAN

—

The temporary loan of $200,000 offered on Mar. 14 (V. 114. p 1100) was
sold to Goldman. Sachs & Co. on a 4. 15% discount basis. Date Mar. 14,

1922. Due Nov. 14 1922. The following bids were received:

Goldman, Sachs & lEstabrook & Co—4.19%
Co - 4.15% F.S.Mo.<;eley&Co-4.20% plusS5 00

Old Colony Tr. Co. 4.17% plus $2 50!Blake Bros. & Co. .4.26% plus $1 50

PLAINFIELD, Union County, N. J.—BO.YD OFFERING —John J
Carroll, City Clerk, will receive sealed bids until 8:30 p m. April 3 for an
issue of 5% coupon (with pri\-ilege of resristration) gold fire apparatus bonds
not to exceed $14,900 Denom $1,000 and $900 Date Feb 1 1922
Prin and semi-ann int (F & A ) payable at the City Treastu-er's office

Due $2,900 Feb 1 1924 and $2,000 yearly on Feb 1 from 1925 to 1930 incl.

Cert check for 2% of the amount bid for. payable to the City Treasurer,
required- Bonds to be delivered to the purchaser and paid for at the City
Treasurer's office on or about April 15 1922 at 2 p m unless a subsequent
date be mutually agreed upon between the City Trea.surer and the purchaser.
Successful bidders will be furnished with the opinion of Clay & Dillon of
NY. City. The bonds will be prepared under the supervision of the U. S
Mtge. & Trust Co , N. Y City, which will certify to the genuineness of
the signatures of the officials and the impress of the seal thereon. Pur-
chaser to pay accrued interest.

POLK COUNTY (P. O. Benton), Tenn.—BOiVD OFFERING.—^
Sealc^l bid.s will be received until 12 m. .\pril 15 by T. S. Goodner. Chair-
man County Court, for $60,000 5% school bonds. Denom. SI.000.
Date Jan. 1 1922. Int. J. & J. Due yearly on June 1 as follows: $10,000.
1927. 1932, 1937; $15,000, 1942 and 1946. Certified check for $1,000
required.

POLSON, Flathead County, Mont.—BO.VD OFFERING Frank Nap-
ton. Town Clerk, will sell at public auction at 2 p. m. .A.pril 10 the following
6% bonds:
$15,000 funding bonds. Int. semi-ann. Due May 1 1942 and redeemable

a' the option of city as provided by ordinance No. 142. Certified
check for $1,000. payable to the above official, required.

45.000 water-works bond.s voted on Feb 20 by 182 to 30—V 114, p 1100
Int J & J Due Mav 1 1942; optional as follows: $10,000 on
and after May 1 1927. $10,000 on and after May 1 1932. $25,000
on and after May 1 1937. Cert, check for $1,.500, payable to the
said official, required.

Denom $1,000 Date May 1 1922 Prin. and int. payable at the City
Treasurer's required.

PORTAGE SCHOOL TOWNSHIP, Porter County, Ind.—BO.VD
OFFERING.—Until 2 p.m. April 10 bids will be received bv H. W'.Swanson.
Township Trustee (P. O. Hobart R. F. D. No. 1) . for the purchase of $35.-
000 6% i:oupon bonds. Denom. $625. Date Ajril 10 1922. Prinoipal and
semi-annual interest (3. & J.) payable at the Citizens Savings & Trust Co. in

Vali)arais<^). Ind. Due S] .250 each six months from July 1 1922 to Jan. 1

19.3ii. inclusive. Certified check for $900 required. Purchaser to pay
accrued interest.

PORT HURON, Saint Clair County, Mich.—BOA'D.S NOT SOLD.—
The three is«iues of 5% bonds offered on March 15—V. 114, p. 1100—were
nnt -I Id.

POTTAWOTTAMIE COUNTY tP. O. Councils Bluffs), Iowa.—
PRICE PAID.—Tb" price paid for the $20,507 04 6% Nishnabotna Orain-
age District No. 10 bond.s on March 7 bv the White-Phillii)s Co. of Daven-
port—V. 111. p. 1100—was $_'0.675 44 (IW.Ml) and interest. The bonda
are described as follows: Denom. $1,000 and $50j. Date Jan. 1 1922.
Int. A. & O. Due yearly on April 1.

PROWERS COUNTY SCHOOL DISTRICT NO. 3S (P. O. Bristol),
Colr>. BO.MjS defeated — An i-vsuc of $10,000 f,^', I.'*-30-y.-;ir (opt )

fun'''- >• '- ^ - ''•'•.'illy rlifealed Tnis issue had been .sold to the
In'' o of Denver subject to being sanctioned l)y the
Tot< In giving the notice of the fluction and sale in
V. 11 1. iJ >! i. w'j incorrectly gave the amount a.s $12,000.
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RIVERSIDE INDEPENDENT SCHOOL DISTRICT, Walker County,
Texas.—BO]VDS REGISTERED.—On March 9 the State Comptroller of
Te.xas registered $65,000 6% 40-year bonds. .-.i ^f^tm/m -*

ROBSTOWN, Nueces County, Texas.—BONDS APPROVED.—Tho
Attorney-General of Texas approved $40,000 serial 6% street improvement
bonds.

ROBY, Fisher County, Tex.—BOA'D ELECTION—The Town Council
has called an election for Apr 8 to vote $25,000 2C)-year 6% water-works-
construction bonds. J C. Hilbuu, Mayor. .^jji

ROCKY MOUNT, Edgecombe County,' No. Caro.—F/JV^IA'CT;^
STATEMENT.—The following financial statement has come to hand In
connection with the offering of the two issues of bonds aggregating .$475,000
on March 23:

Financial Statcmetit.
Assessed valuation of taxable property, 1921 $16,864,173
Estimated true valuation of taxable propeii:y 20,500,000
Gross bonded debt, including present issues 1,177,000
Bonds for self-sustaining utilities, included in above:
Water and electric light $194,000
Gas 220,000

414,000
Net bonded debt 763.000
Population U. S. Censiis of 1920. 12.742; present pop'n. est 14,000

ROCKY RIVER, Cuyahoga County, Ohio.—BOA'D SALE.—The
$20,000 6% coupon street Improvement bonds offered on March 13—V.
114. p. 87S-—were sold to Sidney Spitzer & Co. at par and accrued interest
plus a premiiun of S242 (101.21). a basis of about 5.72%. Date March 1
1922. Due Sl.OOO each six months from Oct. 1 1922 to April 1 1931 incl.,
and .$2,000 on Oct. 1 1931. The following bids were received:

Milliken York Co $103 51
Provident Sav. Bk. &Tr. Co. 24 00
W. L. Slayton & Co 18 00

Sidnev Spitzer & Co $242 00
Ryan-Bowman & Co 222 00
Otis & Co 182 00
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ROGERSVILLE, Hawkins County, Tenn.—BOJVD .SALE.—Caldwell
& Co.. of Nashville, have purchased the $75,000 6% coupon school bonds
offered on March 15 (V. 114, p. 878) at 101.30—a basis of about 5.89%.
Date Jan. 1 1922. Due Jan. 1 1942.

ROLLA, Rolette County, No. Dak.—BO.VD OFFERJATG.—Bids
will be received at once by E. L. Gregorson, City Auditor, for $16,500 6%
20-year city auditorium bonds.

ROOSEVELT SCHOOL DISTRICT (P. O. Roosevelt), Middlesex
County, N. 3.—BONDS NOT YET AWARDED.—The issue of 5%
coupon (with privilege of registration) bonds not to exceed $261 .000 offered
on March 14—V. 114. p. 1100—has not as yet been awarded, due to the
fact that some of the members of the Board of Education were not present
on March 14. The award will be made at the next meeting, which will be
held on March 21.

ROSEVILLE, Placer County, Calif.—BOJVD BLECTIOAT—The San
Francisco "News-Biu"eau" in one of its recent issues said:
"At the regular monthly meeting of the City Trustees an election to de-

cide upon $155,000 bonding proposal was set for .\pril 10
"C P. Ilarnish. an engineer, estimated the cost at $155,000. and stated

that gra%nty water would cost 1 cent per 1 .000 gallons, with water pumped
from wells at approximately the same rate. He estimated the income of
$30,000 a year with maintenance at $25,000. The interest of the bonds
the first year would cost .$9,050 at the rate of 6% and the bonds would run
for a period of 40 years.
"This system provides for cast-iron mains throughout the distributing

system." ...j

ROSSVILLE, Walker County, Ga.—BOND S.4LE—The Chattanooga
"News" of Mar 13 s;iys:

"Erection of a modern $80,000 combined hiph and grammar school at
Rossvillo will be bei^un in the very near future, just as soon as a site can be
scl cted and a contract let Bonds to provide funds for tho now school were
sold Saturday at a figure which indicates a lively market for issues of this

character the succesisftil bidder, the Trust Company of Georgia of Atlanta,
paving par and $566 66 for the 6<'f issvie The trust company was repre-
sented by \V C' W.irdlaw. formerly of the .\tlanta Federal Reserve Bank.
"The second highest bid was from the Hamilton Nation.il Bank of this

city, which offered par and $.500 Robinson. Humphreys & Co of .\tlanta
offered par and $-151. while tho fourth bidder. J II. Hillsman & Co , also

of .\tlanta, failed to bid even par, offering only $79,254 for the whole issue."
These are the bonds mentioned in V. 114. p. 653 The $30,000 also

mentioned have not been placed on tho market as yet.

RULEVILLE, Sunflower County, Miss.—BO.VD SALE —Tho $35,000
improvement bonds offered on Mar 7 (V 114. p 764) were sold on Mar. 8
to the Bank of Ruleville at par and accrued interest.

RUSH COUNTY (P. O. Rushvillc). Ind.—BO.YDS A^OT .SOLD —The
three issues of 5',; l)onds. aggrogating $61,340, offered March 15 f^ . 114,

p. 983), wore not sold, as no bids were received.

RYDER SPECIAL SCHOOL DISTRICT (P. O. Ryder), Ward
County, No. Dak.— BO.V/).S VOTED.~\\y a vote of 61) to 10 this district

approved the is.suance of .$22,000 bonds to take up outstanding iiidebicdn es-s.

ST. CHARLES, St. Charles County, Mo.—BOA'O ELECTION
CALLED OFF.—The election which was to bo hold on March 25 for tho
puri)oso of voting on the question of issuing $175,000 olectrlc and $75,000
water l)onds— V. 114. p. 1100—has l)ten called off iH-cau.se of a tochnlcal

error.

ST. PAUL, Minn.—BO.VD OFFERING —Jrsso Fot>t. City Comi)lroller.

will roroive sorilod bids until 12 m .April 5 for all, or .uiv p:irt of .$.)00.00U

4H't 30-voar tax-froo wator-works bonds Donom $1,000 D.ito .\pril 1

1922 lYIn and semi-ann Int payablo at tho City of St Paul's financial

agency In tho City of Now York, or at tho office of tho Coiniiils-.iniior of

1-Miian'co Cirtlfiod check or cash deposit for 2'"; of tho amount »f bonds
bid for ro<iuircd I'urch.isir to pay accruoil Intrnv^t The aj)provlnK

opinion of WiK)d & Oakloy of <'hlc:ig<) will bo furiilshod with these bonds
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$60,000 Road Dist. No. 2 bonds. Cert, check on a national bank In

igg Louisiana or on some bank chartered by the State of Louisiana for
81,250, payable to the order of the Police Jury, required.

30,000 Road Dist. No. 4 bonds. Cert, check on a national bank in Louisi-
ana or some bank chartered byfthe State of Louisiana, for $750,
payable to the order of the Police Jury, required.

30,000 Road Dist. No. 3 bonds. Cert, check on a national bank in
Ijouislana or some bank chartered by the State of Louisiana, for
$750, payable to the order of the Police Jury, required.

20,000 Road Dist. No. 6 bonds. Cert, check on a national bank in
Louisiana or some bank chartered by the State of Louisiana, for
S500, payable to the order of the Police Jiu-y, required.

Interest semi-annual.

SAGUACHE, Saguache County, Colo.—BOND ELECTION.~A
$10,000 municipal lighting plant bond issue is to be voted upon on April 4.
WiUiam Fellers, Clerk.
SALEM, Essex County, Mass.

—

TEMPORARYLOAN

.

—The temporary
loan of $800,000 offered on March 14—V. 114, p. 1100—was sold to the
Naumkeag Trust Co. on a 4.17% discount basis, plus a premium of $1.
Due Nov. 6 1922.

SALEM, Marion County, Ore.

—

BON^D ELECTION.—An Lssue of
$25,000 sewer bonds is to be voted upon at a special election in May, it is
stated.

SAN ANGELO, Tom Green County, Texas.

—

BOND SALE.—The
$150,000 6% street improvement bonds offered on March 10—V. 114,
p. 983—have been awarded to Bosworth, Chanute & Co. of Denver at par
plus a premium of $5 676, equal to 103.78. Date Jan. 2 1922. Due in
30 years with the privilege of redemption at any interest-paying date after
15 years.

SAN FRANCISCO, Calit.—ISSUE OF BONDS AGREED ON TO
BUY RAILWAYS —The San Francisco "Chronicle" on March 10 said:
"The legal tangle in the proposition to submit to the voters a proposal

to ptirchase the Market Street Railway system and make it a part of the
Municipal Street Railway, was straightened out yesterday at a conference
held by City Attorney George Lull ^vith William von Phul, President of
the Market Street Railway , and WilUam N . Abbott , the street car company's
chief counsel. Following the conference Lull said it had been agreed, if the
proposition goes before the people, to submit a charter amendment which
would permit the city to purchase the San Mateo lines of the company,
which are the big money-earning branches of the system.
The plan of purchase would require a $14,000,000 bond issue to pay

off the indebtedness of the company, which falls due in 1924, the rest of
the purchase to be made out of the earnings of the system on the pay-
as-you-go basis, the city to enter into a contract to pay a guaranteed
amount each year.
"This system in the purchase of public utilities by the city is provided

for in a charter amendment approved by the voters Nov. 2 1920, known on
the ballot as Amendment 30, and provides that all or a portion of a pur-
chase may be made out of the earnings of a utility.
"The $14,000,000 bond issue. Lull said, would require two-thirds of the

vote cast to make the purchase Lull said the bonds would cover a number
of years, so the city would have plenty of time to redeem them. According
to LuU, the method of purchase as outlined is the cheapest for the city in
the long run, and there would be no expenditure for a year, when the bond
Interest and the first annual payment to the stockholders would fall due.
"The price the city will be asked to pay for the Market Street Railway's

rights and properties has not been decided, but it will probably be in the
neighborhood of $40,000,000, which is the estimated value of the property
as made by City Engineer M. M. O'Shaughnessy Based on that figure,
the city would pay $14,000,000 in bonds and the remaining $26,000,000
out of the earnings of the utility.
"A meeting of the special committee appointed by Mayor James Rolph

to take charge of the propsed purchase will be called within a few days by
Supervisor Warren Shannon, Chairman of the Public UtiUties Committee
of the Board of Supervisors and Chairman also of the special committee.
At that time the matter of price will be considered, and it will also be
determined whether or not the Committee will recommend to the Super-
visors that the proposition be placed on the ballot at a special election, to be
held in October

.

SATICOY SCHOOL DISTRICT, Ventura County, Cali{.—BOND
SALE—On March 7 the $10,000 6% 1-10-year serial school bonds, dated
March 1 1922—V. 114, p. 984—were sold to the Bank of Italy of San
Francisco at 103 687 and Interest, a basis of about 5. 19%. The following
are the bids received:
Bank of Italy 103 6871 Mitchum, TuUy & Co 101 315
District Bond Co 103 06 Farmers & Merchants Bank 101. 122
Freeman Smith & Camp Co.lOl 78 Citizens National Bank 100.10
Wm. R. Staats Co 101. 63 |

SEATTLE, Wash,—BOiVD SALE.—During February the city issued
the following bonds:
No. Amount. Purpose. Date. Int. Due.
3425 $109,424 54 Condemnation Feb. 8 1922 73^% Feb. 8 1929
3290 122,916 62 Paving Feb. 11 1922 6% Feb. 11 1934
3415 1,992 33 Grading Feb. 14 1922 6% Feb. 14 1934
3446 29,4.57 00 Condemnation Feb. 17 1922 7% Feb 17 1929
3417 8,213 02 Paving Feb. 18 1922 6% Fob. 18 1934
3399 28,533 12 Walks Feb. 20 1922 6% Feb. 20 1934
3418 22,725 38 Sewers Feb. 20 1922 6% Feb. 20 1934
3436 2,314 60 Paving Feb. 20 1922 6% Feb 20 19,34
3430 1,060 00 Sewers Feb. 21 1922 6% Feb. 21 1934
3432 2,706 67 Sewers Feb. 21 1922 6% Feb. 21 1934
3437 1,580 72 Paving Feb. 27 1922 6% Feb. 27 1934
3429 23,818 74 Walks Feb. 28 1922 6% Feb. 28 1934

All the above bonds are subject to call yearly.

SEEKING SCHOOL DISTRICT (P. O. Sebring), Mahoning County,
Ohio.

—

BIDS —The following is a complete list of the bids received on
March 8 for the $120,000 5'A% bonds:

Bidder— Premium
*A. T. Bell & Co $1,936 00
Richards, Parish & Lamson 1,932 50
TiUotson, Wolcott & Co__. 1 ,833 00
Bohmer-Reinhart & Co 1 ,632 00
Stacy & Braun 1,581 60
Breed, Elliott & Harrison _. 1,272 00

Bidder— Premium.
Provident Sav.Bk. &Tr.Co-$l,248 00
Pruden & Co 996 00
Weil, Roth & Co 909 00
Otis & Co 802 00
Sidney Spitzer & Co 736 00W L . Slayton & Co 644 40

A bid of par, plus a premium of $1,416, was received from the Fifth-
Third National Bank of Cincinnati, but it was not considered as it was
received too late.

* This was the successful bid, for previous reference to same see the
"Chronicle" of March 11 on page 1100.

SELMA UNION HIGH SCHOOL DISTRICT, Fresno County, Calif.—BOND SALE.—On March 10 the Anglo & London Paris National Bank
of San Francisco was awarded the $230,000 5% 16K-vear (aver.) school
bonds, datetl Feb. 14 1922—V. 114. p. 284—at 101.77, a basis of about
4.84%. Due yearly on Feb. 14 as follows: $3,000, 1924 and 1925: $4,000,
1926 and 1927; $5,000, 1928 and 1929: .$6,000, 1930 and 1931; $7,000,
1932; $10,000, 1933 and 1934: $11,000. 1935 to 1938 incL: $12,000. 1939.
and 1940; $13,000. 194.; $14,000. 1942; $15,000, 1943 to 1945 incL, and
$27,000, 1946.
SENECAVILLE, Guernsey County, Ohio.—BOA'D OFFERING.—

C. O. Marquis. Village Clerk, will receive sealed bids until 12 m. April 3
for the following 6% bonds:
$18,000 (village share) street improvement bonds. Denom. $500. Due

from one to t«n years.
50.000 special assessment street improvement bonds. Denom. $1,000.

Due $5,000 yearly on Sept. 1 from 1923 to 1932, incl.
Date March 1 1922. Int. semi-annual. Certified check for 5% of the

amount bid for, payable to the Village Treasurer, required. Purchaser to
pay accrued interest.

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING —
Geo. A. Carlisle, County Treasurer, will receive bids until 10a. m. March 22
for the following 5% bonds:
$9,380 Fred C Stansifer Washington Township bonds. Denom. $469.
5,560 Naoma Benson et al. Noble Township bonds. Denom. $278.
8,120 H S Bass ot al. Marion and Union Townsliip bonds Denom. $406.
Date March 15 1922 Int M & N Due one bond of each issue each

six months from May 15 1923 to Nov. 15 1932, incl.

SIOUX COUNTY (P. O. Fort Yates), No. DaU.—AMOUNT IN-
CREASED —la V. 114, p. 764 we stated that $78,000 6% funding bonds
had been purchased on Fob, 7 by W L Slaj'ton & Co of Toledo at par.
We are now informed that the amoimt of bonds has been increased to $90 .000

.

SOUTH BEND SCHOOL CITY (P. O. South Bend). St. Joseph
Ma^;?h1ki!?v'TiT^^7lff'^—^'^f.^250,000 5% coupon bonds offered onMarch 14—V 114, p 764—were sold to Paine, Webber & Co. at 101.61, a

feh°l>0^!^rC tsl^o iFA^.^'"'' 20 '''' ^- ^2^'0°0 y-^'y -
SOUTH FORT WORTH INDEPENDENT SCHOOL DISTRICT,Tarrant County, Texas.—BOiVDS REGISTERED.—An issue of $60,0006% serial bonds was registered by the State Comptroller of Texas on Mar. 9

J7prn'?^nAr"^^P'«K*^''nn,?1^^2"-"*y' Mo.—BOND ELECTION TO BEHELD SOON.—A $50,000 bond issue for a septic tank system Is to bevoted on soon. x- ..

o„^TI''''t^^n^y.?^ a^V^''?.*''
County, Texas BONDS REGISTERED.—On March 10 the State Comptroller of Texas reeistered $40 Onn strenf-

improvement and $50,000 water works 6% tondf^
$40,UU0 street-

STEUBEN^COUNTY (P. O. Angola), In6.—B0ND OFFERING —
S?rl Tuttle County Treasurer will receive sealed bids untU 1 p. m. March
27 for the following 5% road bonds:
$7,600 Jesse Sherrick et al. Salem Township bonds. Denom $380
9,700 William Hutchins et al. Scott Township bonds. Denom s;<i8T
Date Feb 27 1922. Int M. & N. Due one bond each six months ifromMay 15 1923 to Nov. lo 1932 mcl.

TACOMA, Vfash.—BOND SALE.—The following 6% improvement
bonds were issued by the City of Tacoma during the months of January
and February:

Bonds Issued During January.
Dist.N'o. Amount. Purpose. Date. Due
1257 $2,208 20 Sidewalks Jan. 18 1922 Jan 18 '1929
12.58 1,633 25 Sidewalks Jan. 18 1922 Jan". 18 1929
12.59 1„505 75 Sidewalks Jan. 18 1922 Jan. 18 1920
4077 3,941 65 Paving Jan. 18 1922 Jan. 18 1934

All the above bonds are subject to call yearly in January.
Bonds Issued During February.

1167 $771 50 Sewer Feb. 15 1922 Feb. 15 1929
1216 539 45 .Sidewalks Feb. 15 1922 Feb. 15 1929
1260 967 60 Sidewalks Feb. 15 1922 Feb. 15 1929
1262 1,807 80 Grading Feb. 15 1922 Feb. 15 1929
4069 2,500 40 Paving Feb. 15 1922 Feb. 15 1934

All the above bonds are subject to call yearly in February.
TANGIPAHOA PARISH ROAD DISTRICT NO. 8 (P. O. Amite),

La.

—

BOND OFFERING.—Sealed bids will be received until 11 a. m.
April 4 by Charles Black, President of the Police Jury, for $25,000 6%Ward 8 bonds. Int. .semi-ann. Certified check for $1,000, payable to
the Police Jury of Tangipahoa Parish, required.

TEAGUE INDEPENDENT SCHOOL DISTRICT (P. O. Teague),
Freestone County, Texas.

—

BOND SALE.—An issue of $50,000 6%
school bonds recently voted were sold. Date March 1 1922. Due serially
1 to 40 years, optional after 10 years.

TEXAS (State of).—LOAN CONSUMMATED BY STATE.—The
"Houston Post" of March 9 says: "Governor Neff announced late Wednes-
day afternoon (March 8) that the State had consummated a loan of approxi-
mately $700,000 at 7% interest, to be used for the actual support and
maintenance of the penitentiary. In making this announcement the
Governor also made a statement to the people of Texas. His statement
follows:

" 'For some months numerous reports have been in circulation in regard
to the financing of the penitentiary system. The penitentiary belongs to
the people. Like other State institutions, the State is charged with the
responsibility of operating it. The Legislative having adjourned without
providing for its operating expense other than appropriating the proceeds
from the labor of the convicts, it was necessary to make other plans. There
are 3,300 convicts in the penitentiary. It costs approximately $70,000
per month to feed, clothe and guard them. The penitentiary has had ne
money since the first of last December. It is now something in excess of
$250,000 in debt for operating expenses.

" 'I am glad to announce the successful culmination of negotiations for
the financing of this institution until such time as the fall crop of cotton
can be gathered and marketed. The task of obtaining this loan has been a
difficult one. We first sought to procure the necessary money from finan-
ci.nl institutions in Texas. Several things, not necessary to relate, pre-
vented. We regi'et very much the necessity that forced us to go outside
the State to finance the prison system of Texas. It being necessary to do
so. we took the matter up with the Brown-Crummer Investment Co. of
Wichita, Kan. We have to-day with this company consummated a loan
at 7% interest, of appro.ximately $700,000, to be used, as needed, for the
actual support and maintenance of the penitentiary.

" 'The loan was made on plain promissory notes, no mortgage or security
of any I<ind being required. In securing this loan there was not one dollar
of expense incurred on the part of the State or the prison system, either as
bonus or attorney's fee or for any other item of any nature or kind what-
soever. While the notes do not mature until Feb. 1 1923, the Prison
Commissioners, in order to stop interest, are privileged to begin paying
these notes off as rapidly as possible, beginning Oct. 1 of this year. We
confidently expect this entire loan to be taken up out of the proceeds of the
crops l^efore Jan. 1 of next year.'

"

TEXAS (State of).—BONDS REGISTERED.—The State ComptroUer
of Texas registered the following bonds:
Amount. Place. Int. Rate. Due. Reg.
$7.50 Henderson Co. Comm. Sch. Dist. No. 41 5% 20 years Mar. 7
2,500 Wichita Co. Comm. Sch. Dist. No. 28 6% Serially Mar. 7

THOMAS SCHOOL DISTRICT (P. O. Thomas), Custer County,
Okla.

—

BOND SALE.—The $74,000 school building bonds, recently voted—V. 114, p. 224—have been sold.

TIFFIN CITY SCHOOL DISTRICT (P. O. Tiffin), Seneca County,
Ohio.—BOiVD OFFERING.—F. R. Mann, Clerk of the Board of Education,
will receive sealed bids until 12 m. March 29 for $190,000 5H% coupon
Junior High School building bonds. Denom. $1,000. Date April 1 1922.
Prin. and semi-ann. int. (A. & O.) payable at the District Treasurer's
office. Due $10,000 yearly on April 1 from 1923 to 1941 incl. Certified
check for 1% of the amount bid for, payable to the Board of Education,
required. Purchaser to pay accrued interest.

TRACY GRAMMAR SCHOOL DISTRICT, San Joaquin County,
Calif.—BOA'D SALE.—On March 6 $75,000 5H% school building bonds
were sold to Stephens & Co., of San Francisco at 105. ,53. This report
corrects the one given in last week's issue on page 1101. The following
is a complete list of the bids received:

Premium
Offered.

Stephens & Co $4,150 00
E. H. Rollins & Sons 4,008 00
Union Trust Co 3,877 50
Anglo & London Paris Natl.
Bank-- 3,840 00

Cavalier & Co 3 ,755 00

Pretnium
Offered.

Bank of Italy $3 ,654 40
Blyth. Witter & Co- 3,4.55 00
C>Tus Pcirco & Co 2,858 00
Citizens National Bank of

Los Angelas 2,500 00
National City Co 1 ,035 00

Financial Statement. w
Assess V-aluation $2..5S0.630'^
Total debt, including this issue 125.501'

TRINITY HEIGHTS INDEPENDENT SCHOOL DISTRICT, Dallas
County, Texas.

—

BOND SALE.—We are advised by Breg, Garrett & Co.

of Dallas, that they have purchased the $100,000 school bonds recently

voted—V. 114. p. 879. They are descril^cd as follows: Denom. $1,000.

Date March 1 1922. Interest rate 5%. pa>Tible M. & S. Due yearly on
March 1 as follows: $2,000 192t to 1943. inclusive; $3,000 1944 to 1949.

inclusive, and $4,000 1950 to 1962, inclusive.

Financial Statement. '

Total value of all property (estimated) *,'9"x'5xx
Assessed valuation for taxation (1921) ^', S'-lin
Total bonded debt, including this i.ssue c'nASAnV ot her indebtedness „'^ •2*'*'

Sinking fund 108,/ 50

TRYON, Polk County, No. Caro.—BOA^D OFFERING.—M G.
Blake. City Clerk, will receive sealed bids for $60,000 6% street bonds
until 7 p. m. April 3. Date April 1 1922. Due .serially.

TULSA, Tulsa County, Okla.—TULSA WATER CASE INJUNC-
TION DENIED.—The "Gklahoman" on March 4 said:

"District Judge Hunt Friday refused the application for a temporary
restraining order against the Spavinaw water project and set March 11

as the day for a hearing on the petition for a permanent injunction.
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"N 8 Davis a resident, asked for the Injunction late Thursday to halt

he issuance of bonds for S6.000.000."

TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.—
iOSD SALE.—An issue of §190.000 6% coupon road improvement Ijonds

vas sold on March 2 to Richards. Parish & Lamson of Cleveland. Denom.
tl 000 Date Jan. 1 1922. Due S19,000 each six months from March 1

'9'^3 to Sept 1 1927 incl. Int. M. & S. A like amount of bonds was
•eported sold on Jan. 3 to A. T. Bell & Co.—V. 114, p. 225.

TYLER, Smith County, Texas.—BOA'DS APPROVED.—.?10.000 oH %
serial sewer bonds have been approved by the Attorney-General of Texas.

UNION, Newton County, Miss.-BOiVD SALE.—The S45,000 6%
[-25-year water-works bonds offered on Jan. 3—V. 113, p. 2430—have
oeen awarded to the Bank of Union at par and accrued interest.

UNION ROAD DISTRICT, Jackson County. W. Va.—BO.VD OF-
FEXING.—Enoch Staats, Coimty Clerk (P. O. Ripley), will receive sealed

lids until 2 p. m. to-day (March 18) for S85.000 5% coupon tax-free road
aonds, Denom. $1,000. I*rin. and semi-annl int. (M. & S.) paj-able at

he office of the Clerk of the Countv Court or at the National City Bank,
S"'. Y. Citv. at option of holder. Due yearly on Sept. 1 as follows: S5.000,
922 to 1936, incl.: $3,000. 1937 and 1938, and 52,000. 1939 and 940.
rertified check for 5^ of bid. payable to the County Court,required.

WABASH, Wabash County, Ind.—BOXD SALE.—The Waba.sh
::ounty Loan & Trust Co. of Wabash has been awarded S20.000 5 "^2%

)ond.s for .S20.511 (102.55) and int. The following are the bids received:
iVabash Countv Loan & Trust Co.. Wabash S20.511 00
rhos. D. Sheerin & Co.. Indianapolis 20.381 .50

r. F. WUd & Co. State Bank. Indianapolis 20.060 00
?letcher-American Co., Indianapolis 20,005 75
All the above bidders offered accrued interest.

WALHALLA, Oconee County, So. Caro.—BOA'D SALE.—The
rrust Co. of Georgia of Atlanta has purchased $125,000 water and sewer
x)nds recently offered.

WALTHAM, Middlesex County, Mass.—TEA/PORARY LOAA\—

A

lemporary loan of -5150,000 was recently sold to the Old Colony Trust Co.
)n a 4.179c discoimt basis, plus a premium of $1 75. Due Dec. 14 1922.

WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOA^D SALE.—
3n March 15 the SI. 100. 000 5% 9 5-6 year (aver.l highway construction
Kinds—V. 114. p. 98.5—were sold to Federal Securities Co. of Chicaeo
'or .$1,126,455. equal to 102.405, a basis of about 4.70%. Due on April 1

us follows: $150,000 in each of the years 1923, 1927, 1929, 1933, 1934,
[936, 1938, and .$.50,000, 1940.
The following bids were received:

Federal Securities Corporation. Chicago $1,126,455
^Continental-Commercial Trust & Savings, Chicago 1,120,000
?irst-Wisconsin Company, Milwaukee 1,120.665
K. B. Leach & Company. Inc., Chicago 1.117,273
Second Ward Securities Company. Milwaukee 1.125.355
Vlorris Fox & Company. MUwaukee.- 1.120.900

WALWORTH COUNTY INDEPENDENT SCHOOL DISTRICT NO.
17 'P. O. Akaska<, So. Dak.—BOA'D 5ALE.—xVn issue of .$15,000 6,'2^
>ond-s has bfon sold to the Wellj;-Dickev Co. of Minneapolis. Denom.
H.OOO. Date Feb. 1 1922. Int. F. & A.

WASHINGTON COUNTY (P. O. Bartlesville), Okla.—BOA'D SALE
°OSTPONED.—In angwer to our letter asking for the result of the offering
>n March 7 of an issue of road bonds—V. 114. p. 985—Neva M. Scott.
iCoimty Clerk, says: "Sale was postponed on account of suit in Supreme
^ourt from Carter County to determine the legal rate of interest and legal
maturity.

"

WASHINGTON COUNTY (P. O. West Bendi, Wise—BOA'D SALE.
—On March 14 the $700,000 5% 8 2-5 year (aver.) tax-free coupon highway
mprovement bonds—V. 114, p. 98.")—were sold to the First Wi.scon.sin Co.
)f Nlilwaukee for $712,287 .50 (101.75) and interest, a basis of about 4.74%.
Denom. $.500. Date April 1 1922. Prin. and semi-ann. int. (A. & O.)
riyable at the County Trea.surers office. Due on .-Vpril 1 as follows:
100.000. 1924. and $1.50.000 in each of the years 1927. 19.30. 1933 and 19.36.

WASHINGTON TOWNSHIP SCHOOL DISTRICT NO. 3, Sanilac
County, Mich.

—

BOND OFFERING.—Wm. J. MUls, Secretary of the
Board of Education, will receive sealed bids until 3 p. m. March 20 at his
office in Applegate. Mich., for .$10,000 6% bonds. Due $3,000 in 5 years:
$3,000 in 10 years, and $4,000 in 15 years.

WAYNE, Wayne County, Neb.—CORRECr/OAT.—In our issue of
Jan. 28. page 438, we reported that the Omaha Trust Co. of Omaha had
acquired at 100.08 on Dec. 16 approximately $225,000 6H% Improvement
Districts Nos. 3. 4, and 5 bonds. We are now informed that the correct
amount of bonds sold was 3200,050. The following represents the amount
of bonds sold by each district:
.$67,700 Paving District No. 3 bonds.
90.300 Paving District No. 4 bonds.
42.050 Paving District No. 5 bonds.
The bonds are described as follows: Denom. $1,000. Date Feb. 15 1922.

Int. J. & D. Due yearly on Dec. 15 from 1922 to 1940 incl.

WELDON RIVER DRAINAGE DISTRICT, Mo.—BOND SALE.—An
issue of S105.000 bonds has been sold to the WUUam R. Compton Co. of
St. Louis, it is stated.

WESLACO, Hidalgo County, Tex.—BOA'^D SALE.—J. L. ArUtt of
Austin has been awarded 510,000 6% tax-free street impt. bonds. Denom.
SI.000. Date Sept. 27 1921. Prin. and ann. int. (Sept. 27) payable at
the First National Bank. St. Louis. Due in 40 years, optional after 10 yrs.
This issue, together ^vith an issue of 550.000 6% water-works bonds, was
registered with the State Comptroller of Texas on Feb. 27—V. 114, p. 1102.

Financial Statement.
Real valuation SI.000,000
Asse-ssed valuation 491.088
Total outstanding debt (including this issue) lO.OOC)
Authorized but not issued (water-works bonds) 50.000
Population 1 ,500

WESTERVILLE, Franklin County, Ohio.—BOA'DS ATOr SOLD.—
The 581 .000 5% bonds offered on March 11—V. 114. p. 654—were not sold,
as no bids were received. Tne notice of the offering of this Issue was
incorectly given imder the caption of Westville. Ohio,

WHITEVILLE, Columbus County, No. Care—BOA'D SALE.—
Prudden & Co. of Toledo have purchased the following three issues of 6%
improvement bonds offered on March 14—V. 114. p. 1102—at par and
accrued interest:
$7,500 street improvement bonds. Denom. $500. Date Jan. 1 1922.

Due 5500 yearly on Jan. 1 from 1925 to 1939 incl.
75,000 street improvement bonds. Denom. $1,000. Dat« July 1 1920.

Due yearly on July 1. as follows: $3,000, 1923 to 1927 incl.. and .$5,-

000, 1928 to 1939 incl.
20,000 sidewalk bonds. Denom. 51,000. Date Jan. 1 1921. Due yearly

on Jan. 1 as follows: $1,000, 1923 to 1938 incl., and $2,000, 1939
and 1940.

WHISKEY RUN TOWNSHIP (P. O. Milltown), Crawford County,
!nd.

—

BOND OFFERING.—Willard Vanse, Township Trustee, will receive
sealed bids until 2 p. m. April 1 for $10,200 5% school building bonds.
Denom. 5255. Due semi-annually for 20 years.

WILLIAMS COUNTY (P. O. Bryan), Ohio.—BO.VD SALE.—The
S25.000 6% funding bonds offered on March 10—V. 114. p. 879—were sold
to W. L. Slayton & Co. of Toledo at par and accrued interest plus a premium
of 51,016 75 (104.067), a basis of about 5.20%. Date March 10 1922.
Due each six months as follows: 51.000 from March 10 1923 to Sept. 10
1926 incl.: 52,000, March 10 1927; 51.000, Sept. 10 1927; $2,000. March 10
1928; 51.000. Sept. 10 1928: 52.000, March 10 1929; $1,000. Sept. 10 1929:
$2,000. March 10 1930; $1,000. Sept. 10 1930; $2,000. March 10 1931; and
51.000 from Sept. 10 1931 to Sept. 10 1932 incl. The following bids were
received:
W. L. Slayton & Co. 51,016 75
Spidney Spitzer & Co 883 00
Sorisoneood & Mayer. 880 00
Fifth-Third Natl. Bank.
Cincinnati 877 00

Breed. ElUott & Uarrison...$818 00
Rvan-Bo\vman & Co 792 50
Tucker, Robinson & Co 715 00
A. T. Bell & Co 391 00
Farmers Nat. Bk., Br>-an.-. 280 00

NEW LOANS

We specialize in

City of Philadelphia
38

3V2S
48

4V4«
4V28
58

5V4»
5V2»

Biddle & Henry
104 South Fifth Street

Philadelphia

pTitalf VfxTH lo Nefr York
fill 'nnnl HV.M

BALLAkU 6c COMPANY
Memhtrt New York Slock Exchange

HARTFORD

Connecticut Securities

Uriifr<l Stntra nriH ( nnadinn
Muniripnl Rortrl*

WADDELL
•• Lii

• ingrr lluilillng

N»w York
ortUndl :\\H.\

NEW LOANS

SIOO.OOO

City of Norwaik, Connecticut,

4/^% Improvement Bonds

Pealed proposals will be received by the Bridre
Construction ('ommlttpo of the City of Xorwalk
until s }• .M.on MARCH 27. 1922, In the (Mty
f v,urt-Rooni. at South .\orwalk. in the City of
Nor«alk, Conn

Said NindR Khali be 100 In number, of the do-
nr.r7,liKillon of $1 000 each. dati^J April 1, 1922,
'hlrty of which are payable April 1, 19.'{2. thirty

'
''

!.!<• .Xnril 1. 1942. and forty of
\prll 1. 1952. tM'arlnn interest

; p«T annum, payable on the
rirsi (i,.j>, I, I April and October In each year,
••x(<Iit iIh! l.i.st payment of Inlen-st. which shall
'• ' li- ai ilie ninliiriiy of the bonds, and will
' II bond«. roKlhtrralilo at the option of

•. I'I'hfT .Ts •(. prlnclnal alone, or as tj)

r.-Ai. Iiiith principal and
In lawful inoiii'y of (he

I ; ,. ;li-a at The Hanover Na-
tional II..' >orU City, N. Y.

All jif'
I

.iild be n(ldn-t"<f.f| to J'hoelK!
' ruction

'

. and
to I he
>rwalkof I hi- < ii V <(l sor

iif I hi* ImiikIn lild for. and
MddiT to Ih' n-ttiliiivl

I i| upon tin" iiijri'liii»«

J. I'liivkH of nil niiMic-
('••:-...riil lilildirn lo Im' roriliHlili n'tiirnxl

Slid iKitidM will not Im' Mild for I)««m ihnn par and
•1 ' '• '

,

I

ir« n^wrvod thn rlicht t<i rrjr^cl any

I l.< Im,

hy Th" II .

N. V . n.

John If I Mintu
of i'ltuiu" of hU
opinion will 1^.' furiiL IimJ '" 'Ik

;

flKilCl.i I.K,

D«l«(l Marrb 7. 1022.

New Jersey

Securities

CUTWATER & WELLS
Ift KvrliAnf* V\m<.» T»l. 20 MoTilfom*ry

}mtmmy VWy. N. J

NEW LOANS

$946,140.31

CITY OF MINNEAPOLIS

Special Street Improvement Bonds.

Sealed bids will be received by the Oomraittee
on Ways and Means of the City Council of the
City of MlnneapolLs, Minnesota, at the offict

of the undcrslKncd,

WEDNESDAY, MARCH 29TH. 1922,
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IJonds. all dated April 1st. 1922, and lo be pay-
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WILLISTON, Levy County, Fla.—BOND OFFERING.—Sealed bids
will be received until 8 p. m. April 4 by A. B. Jarrell, President of the Town
Council , for $ 1 2 ,000 6% paving bonds . Date Jan . 1 1 92 1 . Prin . and semi-
ann. int. payable in golcf coin at the Town Treasurer's office. Cert, check
for $100 required. Copy of record furnished successful bidder, and a
reasonable time allowed for e.xamination, bids received on the hsijothesis
that purchaser's attorney approves legality of issue.

WOOD LAKE, Cherry County, Neb.—BOiVZ) OFFERING.—Bids
will be received until April ,5 by the Village Clerk, for the following 6%
bonds voted on Feb. 28—V. 114, p. 1102:
.$19,800 water works system bonds.

9,900 electric light plant bonds.
Due March 1 1942, optional after 4 years.

WORCESTER, Worcester County, Mass.—A'OrE SALE.—The First
National Bsnk of Boston was the successful bidder recently for an issue of
.8500,000 revenue notes dated March 17 1922 and due Nov. 6 1922. The
price paid was 4.08% di.scount, plus a premium of $5.

XENIA, Green County, Ohio.—BOND OFFERING.—T. H. Zell,
City Auditor, will receive sealed bids until 12 m. April 3 for $8,000 6%
Church St. bonds. Denoni. .$.500. Date April 1 1922. Int. serai-ann.
Due yearly on April 1 as follows: .?1.000. 1925 and 1926; $1,500, 1927;
$1,000, 1928; $1,500. 1929 and $1 .000 in 19.30 and 1931. Certified check for
3% of the amount bid for. required. Purchaser to pay accrued interest.

XENIA CITY SCHOOL DISTRICT (P. O. Xenia), Greene County,
Ohio.

—

BOND OFFERING.—John R. Beach. Clerk of the Board of Edu-
cation, will receive sealed bids until 12 m. March 30 for .$24,000 bonds.
Denom. .$.500. Date March 1 1922. Prin. and int. payable at the Citi-
zens National Bank in Xenia. Due $.500 each six months from March 1

1923 to Sept. 1 1946 incl. Cert, check for $200, payable to the above
Clerk, required. Purcha.ser to pay accrued interest.

YUMA COUNTY (P. O. Yuma), Arizona.—B/DS REJECTED.—

A

bid carrying a $11,876 premium was received from Blyth, Witter & Co. of
Los Angeles, for the $950,000 5% highway bonds offered on Feb. 27

—

V. 114, p. 546—but was re.iected because of contract, in connection with
same calling for 5% fiscal agency fee.

CANADA, its Provinces and Municipalities.

ETOBICOKE TOWNSHIP, Ont.—BOA'^D S/ILE.—Newspaper reports
state that an issue of $15,000 6% 30-installment bonds was sold to DjTuent,
Andenson & Co. at 103.37, a basis of about 5.69%. The following bids
wcr6 rGccivcdi
Dyment, Anderson & Co 103.37IW. A. Mackenzie & Co.' 102.749
R. C. Matthews & Co 99.76 IMackay-Mackay 102.50
Bell, Gouinlock & Co 103.001

FORD CITY, Ont.—DERENTURB SALE.—The $22,000 6K% public
school debentm'cs offered on March 3—V. 114, p. 880—were sold to T. S.

G. Pepler & Co. of Toronto at 104.623, a basis of about 5.95% . The follow-
ing two bids were also received:

O. H. Burgess & Co 102.53|Municipal Bankers Corp 102. .55

HULL, Que.—CORRECTION.—In giving the list of bids received for the
$130,700 6% improvement bonds offered on M arch 6 we stated that the
joint bid of A. E. Ames & Co. and Mc Kenzie & Kingman had not been
considered because it lacked the required certified check. This was a
tj^pographical error; an asterisk (*), indicating that check had not been
deposited, having been placed against the name of that firm when it should
have appeared alongside the name above, that is, that of R. C. Matthews
& Co. The full list of bids was given in the "Chronicle" of March 11 on
page 1103.

MOOSE JAW, SasU.—DEBENTURE OFFERING.-George D. Mackie,
City Commissioner, will receive sealed bids until 10 a. m. March 25 for the
following del>cntures:
$8,101 67 6% sewer debentures. Due at the end of 10 years.
10,998 33 6% water debentures. Due at the end of 10 years.

13,500 00 6^^% waterworks extension debentures. Due at the end of
30 years.

12,000 00 6^% electrical extension debentures. Due at the end of 10
years.

Bids will be received alternately as follows:
(1) Prin. and int. payable in Canada only

_ (2) Prin. and int. payable in Canada and New York.

PENETANGUISHENE, Ont.—B07VD SALE.—The $45,000 6% bonds
offered on March 15—V. 114, p. 1103—were sold to the Sterling Bank of
Canada at 102.61. a basis of about 5.66%. Date Dec 1 1921. Due in
20 installments.

PERTH, Ont.

—

BOND SALE.—An issue of $25,000 6% bonds was sold
at 102.32 to Thomas Farmer and W
following bids were received:
Thomas Farmer 1 102.32
W, L. McKinnon & Co./
Mackay & Mackay 102.30
Canada Bond Corp 102.07
A. E. Ames & Co 101.79
Dyment, Anderson & Co 100.39

L. McKinnon & Co. jointly. The

Dominion Securities Corp 101.56
Gairdner, Clarke & Co. 101,53
MacNeill, Graham & Co 101.41
Wood, Gundy & Co 101.11
C. H. Burgess & Co ..100.93

ST. ANDREWS, Man.—BIDS.-The following is a complete Ust of
the bids received for the $85,751 5%, bonds:
Wood, Gundy & Co 98.61 IMacNeill, Graham & Co 98.23
Gairdner, Clarke & Co 98..53R. C. Matthews & Co . 98.22
A. E. Ames & Co 98.33 Mackay-Mackay 98.00
Bond Debenture Corp 98.33 jCanada Bond Corp 97.87

TOTTENHAM, Ont.

—

BOND SALE.—An issue of $15,000 6% bonds
was sold during December 1921 to C. H. Burgess & Co. at par and accrued
merest. Date Feb. 1.1922. Due in 30 installments.

VERDUN, Que.—DEBENTURE OFFERING.—J. Wishart, Secretary-
Treasurer, will receive sealed bids until 7p.m. March 27 for the following
6% coupon debentures:
$100,000 debentures. Due May 1 1941. Denom. .5500.

26, .500 debentures. Due May 1 1941. Denom. $500.
50.000 debentures. Due Nov. 1 1941 . Denom. $1,000.
Int. M. & N. Bonds are payable in Montreal or New York. Purchaser

to pay accrued Interest from Nov. 1 1921.

WAINWRIGHT, Mta.—DEBENTURE OFFERING.—Sealed bids wUl
be received until 12 m. April 8 for the following two issues of debentures:
$6,000 6H;% debentures. Due Dec. 15 1929.
4,000 7% debentures. Date Oct. 1 1921. Due annually.
Legality has been approved by Long & Daly of Toronto .

WATFORD, Ont.—DEBENTURE SALE.—The $11,000 6% paving
debentures offered on March 6—V. 114, p. 881—were sold to Stewart,
McKair, Keid & Co. of Toronto at 100.63.

WESSELS SCHOOL DISTRICT NO. 1706, SaB^.-DEBENTURE
OFFERING.—Tenders will be received bv J. B. Ross, Secretary-Treasurer
(P. O. Govan), for $5,000 debentures to be due in 15 installments.

WINDSOR, Ont.

—

DEBENTURE SALE.—The following four issues of
coupon debentures offered on Feb. 27—V. 114, p. 881—were sold to Wood,
Gundy & Co., who bid 102.38 for 6s, a basis of about 5.71% on the first

issue; 100.15, a basis of about 5.98% on the second, and 101.20, a basis of
about 5.90% on the last two:
$400,000 municipal housing debentures which are guaranteed by the

Province.
318.230.18 6% 10-year local improvement debentilres.
2.5,000.00 6% 20-year comfort station debentures.
23,000.00 6% 20-year public works site debenturse.
The followiug bids were received:

Bid on Bid on Bid on
Bidder— First Issue. Second Issiie. Last 2 Issues

Wood, Gundv & Co $409,5-20.00 for 6s $338,956.00 $48,576.00
MacKenzie & Co 391,714.17 for 6s 318,325.65 48,777.60
R, A. Daly & Co 409,520.00 for 6s None None
Gairdner, Clarke & Co 408,228.00 for 6s None None
The above corrects the report given in V. 114, p. 1104.
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We cordially in^vite all our friends

when in New Orleans to visit

our new offices in the New
Hibernia Bank Building.

Hibemia Securities Co.,

Inc.

NEW ORLEANS, U. S. A.

BONDS - STOCKS
SECURITIES

Oil Properties and Leases in

Louisiana, Arkansas and Texas
Timber Lands, Plantations and Country

Real Estate

J. EDW. CRUSEL &, CO.
784 Common Street New Orleans, La.
Phones—Main 4078 Long Distance 62

FINANCIAL

When Purchasing

Bonds

Find out first if thoy are

fundamentally sound. For one

dollar we will send you an up
to date unbiased opinion on
the security of any bond issue.

Invesbnenl Registry of America, Inc.

ESTABLISHED 1910.

608 Chestnut Street, Philadelphia

FINANCIAL

CITY OF NEWARK, N. J.,

Registered 4^/2% Bonds

6.J.Vanlngen&Co.
46 Cedar St, New York

Telephone John 6364

Ov« 80% s:

Of the Banks in

ew York City use

NATIONAL SAFETY PAPER
FOR THEIR CHECKS

George La Monte & Son
61 Broadway New York

S. A. TRUFANT
INVESTMENT SECURITIES

718 Common Street

Member of New Orleans Stock Exchange

NEW ORLEANS, LA.

Let us represent you in Pittsburgh

A Pittsburgh banking connection of the highest order is offered

by the Mellon National Bank to out-of-lown banks, corporations

aiid individuals. Our equipment, resources, and knowledge of

affairs in the Pittsburgh District afford a comprehensive aud
efficient service.

MELLON NATIONAL BANK
PITTSBURGH, PA.

Capital and Surplus $12,000,000
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