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CLEARISG HOUSE RETURNS.
The folloxlng table, made up by telegraph. <te.. Indicates that the total bank
arlngs of all the clearing houses of the United States for the week ending to-dav
,ve been $6,980,961 318. against $6,697,305,869 I^st week and $6,213,571,188 the
rrespondlng week last year.

Clearing%—Returns by TeUtraph.
Wuk ending March 25.

5W York...
ilcaeo
liladtlphia.

City..
'.1

MflSCO.
.-?h ...

Jtimore
EW Orleans.

Eleven cities, five days
:ber cities, five days

Total all t\t\&>, five days.
I cities, one day

.! all dtlRS for week.

1922.

$3,430,400,000
423.007.412
325.000.000
2.52. OCO.000
108.366.540

a
103. .500.000
•85.300.000
84.2.52.230
.57. .880.313
42.742.505

$4,912,409,000
905.018.765

$5,817,467,765
1.163 .493..5.53

M.9S0.96I.3IS

1921.

S2 881.127
392.696
260.382
205.7.55
119.688

a
114.800
103.95
66.42
51.596
34.671

3.34

192
861
.994
,470

000
.239
.536
.595

059

$4,231,103,280
946.872.710

$5,177,975,990
1.035..595,198

$6.213.571. 188

P-T
Cent.

-1-10.1

-f-7.7

-r24.8
-1-22.4

—9.5
a
—9 8— 18
-(-26 S
-(-12.2

-(-23.3

-1-16.3—4.4

4-12.4
4-12 4

-(-12.4

ijII fletalH of thf wc-^k covcri'd by the above will be given next "^^iturday.
, t f i-rii-h them UfViV. rlp-i-lne" being made up by the clearing hrasct

.^y. and henre in the above the lairt day of the treek has to be In

!. 8» we go 1.1 prrm Frid.-iy night. 'FsUmated.
ueuiiii^i luriirfrx (or the week ending March 18 show:

CUartntB i

ew YTTtr

:,-ton.

Wttk endino March 18.

1922. 1021.
Inc. or

Dee. 1020. 1919.

'er.

n.

.

tnton.
;,-liO.-t .

ti— cr

r.

71. .381,
>i'i 111?

$ %
SOIS 668 —8.4 6.293

-07 W'
-If IH

,,, —7.2 *.t

14 —OB t

:44 + 10.5 1
•

9.214.103 -^vr.3 1

1 '/'-. .551 —3.1
-,»',8 —0.7
itH + 60

310.881 1.:?25
$
103 377

11.
IS,

943.WjC

2,h'J6.1.lli

oia.a7i|

-1.8
1.57
—6.0

.1 Middle

.» , >F,'rni •rtni

1

1

;

1 1

111'. ...

l.lBi Hiy
717.3171
• 1

•j..7,.-,00

«77.<"V
410. I

2 to :

2 -

^ntt,irif*i in/ii

—1.»

141.704

91(1,821
r,.i7 (.'.V

.11 1)17

1,I72,»>0<) .'.00

K7 I.M.'I

.to 1. 1 1)0

.1, i^i f ,'1*.^

l.'-iiM. ,,.

••

1 ,
. ..

,

I.I77.1KH '..'(. 1 1

772,110

I f.*i»riijnf i%i i' .* ' w .'-

b Report r>o rl«>ftrlni<

ia#> '\f.iir^uff
'

e Do ttnt fMit"

AfMf.—Cana/lui' ' -

!« ri«iirM of d«blM: w* applr U) la«t

> M SiVlWn hf lllo ilrtilU

rd.

Clearings at—

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids
Dajton
Evan^vllle
Springfield, 111...
Ft. Wayne
Youns.stown
Rockford ..
Bioomington
Quincy
Akron
Canton
Decatur
Springfield. O...
South Bend
Mansfield
Danville
Jacksonville, lU..
Lansing
Lima
Owensboro
Ann Arbor
Adrian

Week ending March 18.

1922.

Tot. Mid. West

San Francisco...
Los Angeles
S?attle
Cortland
Salt Lake City. .-

Spokane
Tacoraa
Oakland
Sacramento-
San Diego
Stockton
Kre-sno -
.San Jose
Vaklma
Pasadena-
Reno-
lyong Beach-
Santa Barbara-.

Total Pacific

Kansas City
Minneapolis
Omaha
St. Paul
Denver. _

St. Jo^'.ph
Dfs Mnines
Slouv City
Wichita
T "r.ln

iva

.r Rapltb . .

.

t oloradoHprlnga.
Pueblo
largo ..
Duhith
W-jt"rloQ

na
tint .-...

Tot. otbor West

Ht Um\!i
N'fvr Orlf*Ans.

rth.

liittt^TtiiHill . .

528,335.070
62,947.428
88,60S,.365

115, 926, .549

37.183.045
16.567.000
13.116,900

a
3,957,977
6,058,114
a

3, 837, .555

2,430.537
1.762,319
4,366,695
2,050,959
1.632,913
1,403,386
4,876,000
3,353,288
1.098,838
a

1,843,417

274,636
1,816,236
998,686
489,437
852.828
257,690

906,045,868

144,700,000
100,875,000
42,0fi4,074
32.338,119
11,646,969

a
a

12,009,378
5,309,.5.53

3,027,224
2.242,300
3,589,440

1.750.129J
1,547,189
4,104.646
a

4,377,9171
932,215

1921.

S
523,492,805
67,728,923
113,266,543
110.405. ISO
33,401,005
13,207,000
12.099.300

4,0.50.937
5.495.752

4,0.33.255
2,670,761
1,646,194
4,317,625
2,007,208
1,783.8.50
1,596.963
6.878.000
3,476,046
1,207,996

1,600,666

Inc. or

Dee.

337,277
1.500,000
839,844
476,747
696,378
300,000

918,504,959

150,500,000
88.714,000
44,276,041
33,443,661
12,974,449

%
H-0.2
—7,1
—11.3
+ 4.7
+ 11.3
+ 25.2
+ 8.4

-^'2".3

—29.1

-^¥.9
—9.0
+ 1.1

+ 1.1

+ 2.2
—8.5— 12.1
—29.1
—3.5
—9.0

+"l¥.2

—18.6
+ 21.0
+ 18.9,

+ 2.7
+ 22.4
—14.2'

1920.

702.349.309
80,114,063
152,593,188
159,877,700
42,849,135
18,005,000
14,101.300

5.304.489
7,177,830

5,166,765
2,780,153
1,986,514
4.582,532
2,816.748
2,386,189
1,905.725

11,144.000
6,338,406
1,689,083

1.891,044

514,377
1.757,643
1 ,4,52..552

943.839
610,449
472..582

-1.4 1.230,870,968

11.040.996
5.797,710
2,513,635
6,3.36,1.341

4.227,239
1.771,143
1.422.890
3,742,084

3,'2'6b",446

880,138

—3.9
+ 13.7
—5.0
—3.3
—10.2:

+ 8.8
—8.4
+ 20.4
—58.0— 15.1— 1.2

+ 8.7
+ 9.7|

+"34'.3

+ 5.9

170,164.286
82.932,000
60,150,913
44,.5;;,S,030

18,184,253

11.195.721
5.439.757
2.895,360
6,779.100
5,001,029
1.771,142
2.0.53.505
2,605,638

1919.

517,098,111
68,878,690
124,087.433
123.000,000
33.495,570
12,615,000
12,470.800

5,020.5.34
4,695,337

4,"3"4¥,753

2,151,039
1,163„587
3,286,166
1.984.804
1,510,532
1,526,957
8,228.000
4,071,639
1.027,628

l,"ll6",296

462,694
1.100,428
776,220

1,182,384
511,206
136,087

935.945,897

146,993,900
36,871,000
45,745,426
31,472,820
12,050,000

3,245.563

8.038,972
3.613,869
2,071,366
1,998.330
2,847.876
1.658,.543
1 ,057,476
1.314,066

1,V06',454

370,514.153

134,4.55.000
66.829.978
40.932.517
32.966,268
18,074,106

a
9,935.868
6,104,434
11,032,432
3,7.84,784
2,329,985
1,858,835
9.33,914
684,981

2.0,58.721
5..596, 0-11

1,426.780
3,076,733
34 1 .864
683.399
687,014

1.010.308

344.005,402

44,270,991
28.983,971

6.140,889
40.222.232
10,747,060
16.720,984
46,202.710

a
I8.:i22.6l3
0.0.59. ,301

18.325.043
1.000,870

tl..<20.ll0
I.B82.MI
2.7M,MI
0.080,007
•
c

20.MI 1.309
l.0!)8,4.'.7

1.043.281
3(12,300
e

369,900.566 +0.2, 421,946..303 297,040.098

173.748,986
68.595,314
44,983.165
39,943,803
18,107.375

9,5'33",22-l

7.09.S.3I'5

11,9.54,788
3.920, H25
2,923.796
2.36I.4SS

9ti9.:t,S<.)

HS.3.00(I

2,400,2,56
6,7(H).422
1, .5.86,989

2,SSn,5.5-l

672.610
641.127
7,52.264

1,230,.3.56

400.800.090

44,771.910
27,332,034

n.3l'-,,077

—22.7
—2.6.
—9.0
-17.6
—1,2

+V.2— 14
—7.7
—3 6
—20 3
—21.3
—3 7
—22.4
— 14.2
—2.0— 10.1
+ 0.0—40.3
—0.0
—31.9
—17.9

271,014.523
44.379.365
82.331.512
20.9.36,318
24.363,902

16,779.041
12.674.897
13.274,705
7.683.141
3.412.656
3,328.924
1.422.875
1.239..378
2.736,940
7,110,942
2,857.437
1,9,58,264

1.150.9.58
1.085.413
1.221.067
1.002,000

-14,0

— 1,1

+ 0.0

—3.1
—68

I

I

—18.6
I..,,.... ,.^ji +0.0
46.447,441 —0,4

I' — 1.4
— 17 I

—0.1
+ II
nn
2

— 10 I

—00

dU.HMii

-14 I

+ n
-30 »
+ 3«

S22.0.50.167

07.076,122
12.644.046

7.261.300
60.914,071
2 I, .537, 815
21),8HH.(I07

72.8H7.I00

25,303,209
10, 1,'m. 3 26
2 1,.308.020
6,003,871
M,4M0,263
2,403.814
3,332,902
II I

.'
I .'lO.'i

I I. i.\l.iil,

2,000,000
87fl.7;n

193,4.53,401
37,242,421
62,198,077
15,365,692
19,412.728

10.03.5,330
10.079,278
10.473,444
5.016.1.55
3,106,270
2.375.4,54
898.914
803,381

2,.399.749
5,082.240
1.583.304
I,9.VI.,5-I4

795,062
003.013

1,246.236
1,238,263

386.301.566

65,936,199
18,448.201

6,713.209
65,373,335
13, 72(1, .500

111,000.104
64,676,671

15.,',79.201
7.ii'.'l.l70

I 1 ir,.. ..-ll

0.710.048

I2,0I3,72H
817.7*0

40.!M3,0AA
A.100,000

Tot»l Notith<-i ,

I'.tnl ill r '

'>.ii««d» N Y 3 !.
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THE FINANCIAL SITUATION.
The stage having been set for the purpose, the

soldier bonus raid was driven through the House in

Washington on Thursday night, under the gag rule,

thus carrying out the declared program. The vote

justified the loudest predictions of the raiders, being

333 to 70, the total being only 32 short of the full

membership and the affirmative being 63 more than

two-thirds of the full membership.

The time for argument and remonstrance is past.

Both have been used in vain. These 333 persons

have gone counter to justice, to reason, to the im-

movable facts, to the interests of the country, to

their own judgment. This thing will be denounced

as a Kepublican measure, and that party will justly

have to carry the brunt of the odium ; but it does not

deserve all of it, for the 333 are rated as 242 Republi-

can, 90 Democratic, and one Socialist, and the nega-

tive vote was 42 Republican and 28 Democrat. Re-

duced to percentages, the affirmative vote was
about 87% of the Republicans and 77% of the Demo-
crats. Thus the onus must justly stand about
equally divided ; there is no "party line."

Everything, including the protests from the coun-

try, has been defied. It is within the truth to say

that in the history of the country there has never

been such a stolid, stupid action by Congress or by
either branch. It is scarcely conceivable that the

veto could change enough votes in the House to sus-

tain it; reliance must therefore be placed on the

Senate, and it would be idle to try to forecast the

action there.

This deed has been done by men whose notion is

that (as one of them is quoted as having said) the

the expectant and clamoring beneficiaries are organ-

ized, while its opponents are not, "and we shall

probably get their votes anyway." Will this prove
so ? That remains to be seen, and it will be the test

of the people. A new Congress, the 68th, is to be
chosen on Nov. 7, a full House of 43,5 and 32 Sena-

tors. These trustees who betray their trust want to

go on the record, so that they may get the soldier

vote. They have gained their wish ; they are on the

record, and they will have the publicity. Whether
the raid goes through or is halted, every Congress-
man who defiles himself with it should be marked
and remembered, and not one should ever be given

another opportunity to make a public trust a matter
for private bargain. Attention must now be fo-

cused upon the Senate, a body once graced and held

constant by real men and men of stature. Perhaps
the country has been defied because it is not yet suf-

ficiently aroused. A white-hot wave of public in-

dignation should now roll upon Washington.

In watching the progress of the greater raid upon
the public Treasury, the first step towards a like

though smaller raid in this State may not have at-

tracted enough attention. In the closing week at

Albany the bill appropriating a million for sick and
disabled service men who have been fourteen days
without employment went through, and so did the

expected constitutional amendment towards the lar-

gess that was beaten by the Court of Appeals. This
amendment, which went through the Assembly
unanimously, proposes to add a new section to Ar-
ticle VII, giving the Legislature power to create a

debt for bonus purposes. The proposition has at
least one merit in not attempting any hypocrisy, for

it makes no pretense of "adjusted" or other "com-
pensation" and frankly calls the thing by its proper
name of bonus. The only adjustment limitation is

a proviso that the money shall be apportioned "on
the basis of the periods of service of the respective

beneficiaries." There is no restriction to persons
who suffered ; one who stayed in a training camp is

placed in the same class as another who left both
legs in France. The only limitation is that the bene-

ficiaries must have been actually residents of this

State at the time of entering the service and must
have been honorably discharged. The benefits are

to go to "soldiers, sailors and marines of the World
War." What is it to be a "soldier," and does that

include all "citizens," of either sex, who were at any
time in the service in any capacity? If it does, the

breadth resembles that of the Amazon at its mouth

;

if it does not, the expectant beneficiaries will be de-

ceived, or. if not deceived, will lose the enthusiasm
which caused them to swell the referendum vote of

1920 so that it was carried by more than two to one

and was declared to have voiced an overwhelming
demand by the people.

An interesting provision of this proposed amend-
ment empowers the Legislature, without limitation

as to time or other details except total amount, to

create "a debt or debts" without submitting the

question to the people as is now constitutionally re-

quired. The aggi'egate debt to be authorized shall

not exceed the amount specified in the referendum
of 1920 ; after this amendment has gone through the

next Legislature and has been ratified in the follow-

ing November—as it naturally will be, under the

loose practice discussed by the "Chronicle" in Oc-

tober last—the Legislature will be at liberty to pro-

ceed to create a debt of 45 millions, whenever it gets

ready and on any terms consistent with the accept-

ance of the bonds in market. It is well, however, to

know what is menacing us, if it be possible to know.

The President returned to Washington with his

attitude towards the great raid unclianged, and up
to the taking of the vote on Thursday no evidence

appeared that anybody had changed. It has been

estimated that to carry out the raid would require

the services of more than 5,000 additional persons

and some 20 to 30 millions for clerical work alone.

The Treasury also estimates, now that income-tax

day has come and gone, that the drop of 100 millions

in. actual as against expected receipts in the first

quarter is likely to repeat itself in the second, so the

apprehended 14 millions of deficit at the end of the

curi'ent fiscal year will possibly be 214 millions. It

is also pointed out, by Mr. McAdoo and others, that

the "War Risk Insurance" Act of 1917 was distinct-

ly intended and understood to be an alternative and

a substitute for all other forms of soldier relief.

This is correct, as the record abundantly shows, and

in discussing the war insurance at that time the

"Chronicle" referred to the plea that the plan would

be an improvement upon the old pension scheme, so

interminable in duration and so crammed with

abuses and was4:es (the activities of pension agents

contributing very substantially to both) but ex-

pressed a doubt wliether that old scheme would not

revive notwithstanding. That it has reappeared,

and in a worse form, we have since discovered.

Five Democratic members of the Fordney Com-

mittee, headed by Mr. Claude Kitchin, presented on

Monday a minority report, partisan throughout and

containing some remarks so uncouth as to be fit
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only for the lowest descent of campaign billings-

gate; yet it does properly characterize the bill as a

cheat and a "gold brick." It calls for a bonus, but

for payment in cash and for a specific tax levy to

cover it. It says the Government ought to borrow

at J:i/2% for the purpose, issuing certificates of in-

debtedness in advance of collections. These Con-

gressmen would go after the rich and are ready to

give another turn to the income-tax screw or reim-

pose the excess profits tax.

Although call money rates stiffened up somewhat
during the week, the bond market continued its up-

ward trend, with trading active, carrying a large

part of the list up to new high levels. The Liberty

loan and Yictorv loan issues on Wednesday sold at

new high prices, but toward the end of the week the

advance in the call loan rate, together with the pas-

sage of the bonus bill in the House by such a large

majority, had a slight adverse effect on these issues.

The rise in European exchanges, outside of its senti-

mental influence on prices of foreign bonds, specifi-

cally affected the United Kingdom 5I/2S of 1922 and
1929, which are convertible into British war bonds
at the fixed rate of f4 30 per pound. Keports from
international bankers indicate that many Ameri-
can investors have taken advantage of the high quo-

tations on these issues to sell. On Wednesday, one
house sold in one block some $684,000 of these bonds
in the London market. Through these conversions,

which have been going on for some time, England is

gradually changing part of her external debt into

an internal debt.

Foreign bonds have been the chief feature of the

week's trading, the French Ti^s and 8s making new
record highs at IO334 and 108%. Of late, various

investment bankers have been pointing out to their

clients the high yield basis at which the.'<e bonds are

selling, together with the fact that they are non-

callable, which makes them more attractive than
Home of the recent issues, coming out in such quan-
tity as to overshadow older issues. Swiss 8s also

made a new high record, and yesterday sold up to

119. They are the highest priced foreign <}ov-

ernment bond on the market, yielding about
6.25% to maturity. Considerable activity has also

l)efin shown in the Mexican Government issues be-

ranse of the official statement that De la Ilnerta

would come to this country abour April 1 to confer

with American bankers; also a belief that Mexico
will shortly l)e officially recogniz^nl by the Wash-
ington authorities.

In the railroad group, particular attention has

contrefl on Erie and .Nfw YorU New Hiiven it Hart
ford isHU(;H, because of the n^fiinding operations of

both roads. The Erie, with |1 5,000.000 notes matur-
ing .\pril 1, ha« arranged to Hell $5,000,000 consoli-

'lated mortgage 7h of liiAO to pay off the lj!2,25:{,000

rif)t»«H lifid by the War Finanre rf»ri)firntion and the

J?L',LM7,000 held by the puhlie. The remaining *I0.

000,000 held by the War Finance Corporation will

he extended for one year at ft'/r , the present rate.

The Nfw Haven Hifuation, iiidikc llic lOrie, in not

yet a settled matter, but depoHilarieH for the Euro
pean Lonn Is state th.it rcsporiw to iho road's n-

<|u«'st for defjosit of bonds has Hf) far been vi-ry satis

fartorv'. The company's Htoek ri'aclied a new liigli

for the year at 20, reflecting ronfidenre tliat the road
will hi' HUfeeHfnl in its loan negotiations. TIm- Cnrlt

market is already dealing in the new extended 7s on

a "when, as and if issued" basis, at prices around
79-80.

In the municipal bond market, the offerings, with

few exceptions, are passing rapidly into the hands
of investors. From some quarters there has been

some active bidding for new issues, but a repetition

of the "wild" bidding of last year is not wanted or

looked for. Prices are still tending upward. Two
pointers in this direction are evident in the lowering

of basis prices on the remaining maturities of the

recent State of Missouri issue and of the State of

California issue brought out some time ago. The
changes were from 4.40-1.30% to 4.35-4.25% on the

former, and from 4.40% to 4.35% on the latter.

Of new corporate issues, the most important of-

fering was the |18,000,000 Missouri Pacific first and
refunding 6s at 98%, to yield about 6.10% to ma-

turity, which was so far over-subscribed that allot-

ments will be only about 15% of subscriptions. It

is expected that next week will see a larger amount
of new financing, including about |25,000,000 public

utility bonds, a possible loan of $30,000,000 to

Czechoslovakia and a loan of $25,000,000 to the

Paris-Orleans Railway of France.

The stock market started the week strong, with

Xew York Central leading in activity and carrying

other "rails" with it. Not only is consolidation of

several smaller roads with the Central expected,

though as yet the matter apparently has not gone

beyond the talking stage, but there is also a belief

in certain quarters that the coming dividend decla-

ration will be on a 7% yearly basis. A $60,000,000

bond issue by the Central has been approved by the

Interstate Commerce Commission, and a public

offering is expected shortly. Motor shares, under

the leadership of Studebaker, have been very

active, on the theory that the motor industry is now
on a very fair way to new prosperity. Bethlehem

Steel was in strong demand, which brought it into

a new record high at 71 ys- Bethlehem earnings for

1921 as reported amounted to $11 50 on the com-

mon. Early in the week it was thought that Mr.

Schwab was directing the muchtalked-of steel mer-

ger. Denial of this did not affect the stock. Yester-

day a rumor was put afloat of a contemplated rail-

road merger, which was to result in a New York-

Chicago railroad system which, according to the

originators of the story, was to rival the New
^'ork Central and the Pennsylvania. The roads men-

tioned in the rumor were the Delaware Lackawanna
& Western; the New York Chicago & St. Louis; To-

ledo St. Louis & Western ; Ann Arbor and Pere Mar-

fpiette. The rumor rpiickly met with general denial.

The <lin'ctors of tlic NorllHTM Pacific lvl\. on

Wednesday i-educ<M| the (luartei'ly dividend «->n the

stock from LV, ',' to IVi^^. or fio?ii a basis of 7% per

year t(» ."','. Shares of this road and the Creat

N'orthern reacted somewhat on the following day.

The l'id)lic Servicj' Coi-|)oration of New .lersey de-

clar<'»l a 1 V^S' <|uarterly dividend, raising tlu' an-

nual rate to 69J from 4^,. The most constructive

piece (»f fecetil news was announo-iiiciil thai the

Mubsidiaries of tin- l'ni(e<l Stales Ste<d Corporation

are now operating at 70' ,' ca|>acity, and that incom-

ing InisineHH in .March so far lias been 'M)' ', U\ exccHS

of that for l-'ebruary. In .ImI\ lirjl o))erations \v«'n»

down to 29';;

.
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Premier Lloyd George has continued his vacation

in the Welsh hills. His prolonged absence from

London and unbroken silence relative to his inten-

tion to resign or not to resign, and also as to his fu-

ture political policies, caused both his friends and

foes to be apprehensive. Some of the most curious

could not refrain from guessing and making their

guesses known. A writer in a London weekly dryly

observed that "Sphinxes do not dig potato plots,

otherwise the Hermit of Cricceth might be compared

to a Sphinx." The same writer also said : "The Nes-

tor of world politics, the only survivor from the far

distant days of the great war itself, appears sum-

moned to join the shades of Orlando, Wilson, Clem-

enceau, Giolitti, Leygues, Briand, Nitti and so many
others who have strutted their little hours across

the stage Avhich Lloyd George seemed destined to

occupy in perpetuity." A statement that was char-

acterized as "inspired" was issued in London Fri-

day night of last week, in which it was denied that

"Premier Lloyd George intends to resign a fortnight

hewce." It added that "he intends to stay at Cric-

ceth, Wales, another ten day or a fortnight, and has

definitely decided to go to Genoa." According to

the statement also, upon his return to London he

"will seriously tackle the home political situation."

Naturally because of the acuteness of the politi-

cal situation and the seemingly uncertain position

of the Lloyd George Ministry, all indications as to

the probable outcome have been watched closely.

Special attention was given to the by-elections. An-

nouncement was made in London a week ago to-

night that "Sir M. Mac Dofold, Lloyd George can-

didate, has won a by-election at Inverness." It was
claimed that "he had defeated A. M. Livingstone,

Independent Liberal candidate, by 316, although at

the general election in 1918 the Coalition Liberal

majority was 5,0G1." It was observed also that "the

result consequently is not unlike that at the Cam-
bridge by-election a few days ago, when the Con-

servative candidate retained his seat, but by a con-

siderably reduced majority."

The New York "Tribune" correspondent in Lon-

don outlined the situation as follows: "The result

of Lloyd (Jeorge's attempt to override the British

political crisis by retiring to Cricceth, Wales, until

the storm blows over, has been far different from
what the Premier hoped and expected. Instead of

weakening, the revolt of the die-hard Unionists

against tlie Coalition lias grown stronger in the last

week. The Earl of Derby has taken his stand foi'

the Unionist Party and against the Coalition. The
support of Edwin S. Montagu's associates was lost

when the Secretary for India was dismissed. Now
even Austen Chamberlain, Government spokesman
in the House of Commons, and Sir Arthur J. IJal-

four, are drifting away from Lloyd George and back

into the camp of the orthodox conservatives. With
the Premier, who has steered the British political

ship with such masterly skill since 1916 off the

bridge, shipwreck of his Coalition on the shoals of

party' discord now seems inevitable. Political ob-

servers say that when Lloyd George thought his

absence from London would clear up the muddle, he
made his first great political miscalculation."

The most definite announcement early in the week
relative to the British Premier's plans was made in

the House of Commons Tuesday afternoon by Aus-

ten Chamberlain, Government leader. He said that

"Prime Minister Lloyd George will resume his place

in the House of Commons on April 3 and will im-

mediately ask for a vote on the Government's policy

regarding the Genoa Economic Conference." He
added that "the Government intended to put a mo-

tion clearly raising the question as to whether it

possessed the confidence of the House," and asserted

that "the whole House will recognize that it would
be impossible for us to ask the Premier to go to

Genoa if there were any doubt about his authority.'*

In cablegrams from London Wednesday morning,

it was stated that "Mr. Chamberlain's statement

was made in reply to questions from members.''

Discussing this latest development in the Lloyd

George situation the London correspondent of the

Philadelphia "Public Ledger" said that "the Pre-

mier will get a confidence vote, and, unless there

are important changes between now and April 3,

when he will make his plea, it is likely to be sub-

stantial enough to guarantee the full power he needs

at Genoa. After the Conference there must be some
sort of showdown, but exactly when it will come, or

v/ho will manipulate it, cannot be foretold."

The "Daily Chronicle" of London contained an ar-

ticle on W^ednosday that was said to have been con-

tributed by a well-known Avriter who had spent some
time with the Premier at Cricceth, and which was
said to represent Lloyd (George's ideas accurately.

In part the anonymous writer said: "What is it

that England and Europe want? Not the triumph

of this or that party, not the downing of this or that

politician, but the fulfillment of our war ideals.

Unless we can get a Europe that works as an eco-

nomic unity and is reconciled in politics, the result

of the war is still in dreadful doubt. Ask any
thoughtful American whether he thinks there is dan-

ger of Europe slipping back into the Middle Ages,

and if he is frank his reply will astonish you. The
danger is real—perhaps the great reality in politics.

That is why Genoa is incomparably the biggest issue

just noAv." These ideas coincide closely with those

expressed by the late Viscount James Bryce. at a

luncheon given in his honor last October by the

Merchants' Association of this city the day before

he sailed from America for the last time.

By far the most important announcement relative

to Germany, and probably the Allies as well, was
made in Paris Tuesday. The Allied Reparations

Commission made it known that its members had

reached "an agreement on the sums Germany must

pay this year, and the conditions under which re-

duced payments are agreed to." Briefly, according

to Paris cable advices AVednesday morning, "in 1922

Germany must })ay on reparations account 720,000,-

000 gold marks cash, of which 280,000,000 has been

already paid, and 1,450,000,000 marks gold value in

materials. This sum includes a 220,000,000 marks

payment for the armies of occupation of England.

France and Belgium." It was understood that Ger-

many must fulfill the following conditions: "1.

Autonomy of the Reichsbank. 2. The balancing of

the budget by an interior loan of 1,000,000,000 marks

gold. 3. Immediate limitation of the issue of paper

money. 4. The return to Germany of securities hid-

den abroad since the Armistice." Germany will be

called upon also, it was said, "to agre<3 to give the!

Allied Commission supervision and execution ofj
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these measures." It was also pointed out that "the

figures fixed by the Commission reduce by 40% the

amounts due from (Germany this year by the terms

of the reparations accord of last May."

According to an Associated Press dispatch from
Paris Wednesday evening, "if the German Govern-

ment fails to apply the reforms upon which the par-

tial moratorium is conditioned, the Allies may re-

sort to the terms of the annex to the Treaty of Ver-

sailles, authorizing them to take further pledges as

a guarantee for reparations payments. Germany,
it is provided, must collect 60,000,000,000 marks in

taxes more than provided for in the budget, and
must pay 5% interest on the portion of the pay-

ments on which a moratorium is granted." May 31

is named as the final date for the German Govern-

ment "to satisfy the Allied demands."

The Berlin representative of the New York "Her-

ald" set forth the German attitude toward the agree-

ment as follows: "The most serious demand yet

made on Germany! That is the general verdict in

political circles on the decision of the Reparations

Commission that Germany must raise 60,000.000,-

000 paper marks in additional taxes after passing

the present Government tax program." "Xo Gov-

ernment can be found to carry out such require-

ments," one radical leader in the Reichstag de-

clared. Another prominent member said : "The
money simply cannot be raised, even if the Govern-

ment should undertake to promise it." The same
evening the Associated Press correspondent in the

German capital cabled that "Chancellor Wirth and
his colleagnes betray no outward signs of perturba-

tion regarding the decision of the Reparations Com-
mission on terms for a partial moratorium. Pend-

ing study of the official text of the communication
they have deferred comment. Official quarters per-

mit the inference that it is believed that the decision

is not of the nature of an ultimatum, but that it

leaves the way open for a counterproposal or fresh

negotiations." The latest developments in Berlin

regarding the agreement were reported as follows

in a cablegram from that centre yesterday morning:

•'Tlie Cabinet po.stponed discussing the note of the

Reparations Commission until tb-morrow [Friday],

and the Foreign Affairs Committee of the Reich-

stag also decided to defer th(? matter. The Reich-

Htag itself will discuss tiie situation Saturday [to-

day), when the Chancellor is schedtiled to make a

sfjcefh in this connection. If Chancellor Wirth lis-

tens to the Conservatives and the powerful People's

party, of which Hugo Stinnes is the liacker, he will

di'cline to accept the new terms."

What purport(Ml to Ix* the French ])OHition was

outlined in part as follows by the Paris correspond

'•nt of the same paper: "Cost what it umy France

intends to pay all her pensioners and restore the

fiev.'istated regions and to recover every Hr»u of such

• •xi)en<litiires from Germany, nccordiufi to tlu; Sen-

ate Finanee ComtniMHion's n-port iiresented today

1 VV'erlneHday I in regar«l to the budget situatiftn and

liow Franco depends »)n Germany for its payments."

There lum be«'n mni-li yiK*cnlaf ion as to tin- man
who would Ik' rhoHrn by llie<}ernian Government to

N» the first .Vmbassador to the Uniterl HtateH und<r

the rcHtoration of relntionH l>etwone the tw(» ronn

fries. F'.frlin cable ndvicoH Tuesday morning stated

definitely that "Dr. Otto Ludwig Wiedleldt, former

managing director of the Krupp concern, has ac-

cepted the appointment of German Ambasador to

Washington, and the approval of the United States

Government has been requested." In a Washing-
ton dispatch the same morning it was said that

"inquiry by the Berlin Government as to the accept-

ability of Dr. Wiedfeldt was received Saturday. The
matter was laid to-day before President Harding.

The favorable reply of the United States is expected

to be transmitted to Berlin within the next few days,

and appointment of Dr. Wiedfeldt as Ambassador
to Washington probably will follow at once." The
Berlin correspondent of the New York "Herald"

said that "Dr. Wiedfeldt is not radical in his po-

litical leanings. He is reckoned as one of the force-

ful leaders of the People's Party, led by Dr. Streel-

mann along with such industrial kings as Hugo
Stinnes, Voegler and Stoll. Frequently his name
has been mentioned for Minister of Economies or

Finance. He is especially interested in agriculture,

banks and transport."

That the appointment of Dr. Wiedfeldt was a

closed incident was made plain in the following

dispatch from Berlin Wednesday morning: "Wash-
ington's agreement to the appointment of the Krupp
Director-General, Dr. Otto Wiedfeldt, as German
Ambassador there, reached Berlin to-day [Tues-

day], to the considerable relief of his personal and
political friends, some of whom feared that he

might be turned down by the American Govern-

ment owing to his Krupp connections." The corre-

spondent added that "it is believed that he will lose

no time in assuming his new post, as both Wied-

feldt and the Wirth Government attach the utmost

importance to the initial a(;tivities of Germany's
first after-war Ambassador to America in connec-

tion with the Genoa Conference. The appointment is

arousing more interest and comment than that of

any other German Ambassador or Minister, since

^^'ashington is to-day regarded as the premier post

in (Jermany's diplomatic .^lervice and the pivotal

point in the Wirth-Rathenau foreign policy."

Rome heai'd direct from Fiume on Tuesday that

"the state of emergency" was at end. The Constitu-

ent Assemblv of Fiume met the same day "for the

purpose of electing a (Jovernment to succeed that of

President Zanella, r(»cently overthrown." Accord-

ing to a news agency dispatch Wednesday evening,

no action was taken the day before toward electing

a new (Jovernment. On Thursday the Cabinet was
given a "unanimous vole of confidence on its foreign

policy."

Mohandas K. Gandhi, the Indian uon-coopera-

tionist leader, was sentenced on Saturday, at Ahme-
dabad, RiitiKli India, "to six yeai"s' iniprisoinnent

willKnil liaril labor." VV^>rd came from Londctn the

sanu; day that "Viscount PccK foriner Under Secre-

tary of the War and Air Ministry and Chancellor

of the Dncliy of Lancaster in I lie present Ministry,

has l»een appointed Secretary of Stale for India, suc-

ceeding I')d\vin S. Montagu, who resigned last week."

In a cable message from .Minicdabad it was Klalcd

"that the arrest of iiandhi and the restraint pla<-(>d

n|)on the country have considerubiy advaiu'cd Ihu

Khalifat and Swaraj causes, and that the iinn cno|»

crati(»niHt le.'ider's arrest w ill not .iIIit tin- pingnun
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outliued at Bardoli recently,, which includes indi-

vidual civil disobedience, is the opinion of the work-

ing committee of the All-India Congress Committee,

which was expressed in a resolution carried to-day"

[last Saturday]. It was added that ''a heated dis-

cussion, lasting for six hours, preceded its adop-

tion."

In a later Associated Press cablegram from the

same centre it was related that when asked by the

Advocate-General, before tlie latter pronounced
sentence, whether he pleaded guilty to all the

charges made against him, Gandhi "replied in the

affirmative." The Advocate-General thereupon re-

minded him that he was chiefly blameworthy be-

cause he had openly taught disaffection against the

existing Government. Gandhi made a long state-

ment, in which "he admitted that teaching disaffec-

tion against the existing system of Government had
become almost a passion with him." Continuing,

Gandhi declared that "he took all the blame for the

disorders in Madras, Bombay and Chauri Chaura;
but he added that if he were liberated he would keep

up his work. Non-violence was the first and last ar-

ticle of his faith; he bore no ill-will against any
single administrator nor any disaffection toward
the King's person." The Judge in reply said "it

was impossible to ignore the fact that in the eyes of

millions of his countrymen Gandhi was a great pa-

triotic leader and a man of high ideals, leading a

noble, even a saintly, life ; but his duty was to judge

him as a man who admitted he had broken the law
and committed what to the ordinary person must
appear to be a great offense against the State."

Gandhi "thanked the Court for his courtesy," and
added that "he considered the sentence as light as

any judge could possibly have inflicted."

Unmistakably the chief figures in the Soviet Gov-

ernment are determined that they shall be given

w:hat they believe to be their rightful position at the

Genoa Conference. George Tchitcherin, Russian

Soviet Minister of Foreign Affairs, sent a long radio

dispatch to Premier Poincare, in which he claimed

that "the situation of the Soviet Government is be-

ing misrepresented in the press of Western Europe."

The message added that "it is feared in Moscow that

the Kussian representatives at the Genoa Economic
Conference, will find themselves confronted with de-

cisions regarding Russia which already have been

taken at conferences of the experts from which Rus-

sia was excluded.'- It also asserted that "the Genoa
Conference must distinguish itself radically from
preceding European conferences. There must be

no difference made betweea victors and vanquished,

between large and small States, or between Soviet

and the bourgeois Governments. All must be on the

same basis of equality and work collectively for uni-

versal economic recovery." The communication

ended "with an expression of the hope that the par-

ticipants at Genoa will receive a guarantee of un-

trammeled co-operation for the solution of tlie prob-

lems of the day."

Evidently the Ulster Government has endeavored

to keep things within bounds in the northern part

of Ireland. A Belfast dispatch a week ago this af-

ternoon stated that "the Ulster Ilome Office has in

the last forty-eight hours suppressed five local bod-

ies in the six county area, all having Sinn Fein ma-

jorities, regarded by the Northern Government as

recalcitrant. Commissioners have been appointed
to discharge their duties." Dublin learned from
various points that "disquieting conditions still pre-

vail along the frontier between Southern Ireland

and Ulster." A Belfast cablegram Tuesday morn-
ing seemed to give a very good idea of the disturb-

ances. It said that "guerrilla warfare was general

to-day [Monday] on the Ulster-Free State border.

(Jaugs of the Irish Republican Army made incur-

sions into Northern territory. There were at least

two ambushes, resulting in casualties. Desultory

firing Avas kept up during the day, and it is reported

machine guns were brought into action. The Ulster

forces took some prisoners."

There has been the usual lack of harmony in Irish

political circles, as well as between the various fac-

tions of the people. Through an Associated Press

cabelgram from Dublin Wednesday evening the re-

port came that "the Irish Republican Army conven-

tion, recently forbidden by Arthur Griffith, Presi-

dent of the Dail Eireann, wiU be held in Dublin Sun-

day [to-morrow], as arranged, it was officially an-

nounced in the Republican organ here to-day. The
announcement is taken here to mean that a definite

split in the Republican Army has come." In a Dub-

lin cablegram Thursday morning the assertion was
made that "it is openly admitted that the purpose

of the convention is to get the armj* to renounce the

authority of the Dail, as subverting the Republic,

and to set up its own authority'."

Winston Churchill, Secretary for the Colonies,

stated in the House of Commons on Wednesday that

"it may be necessary to throw a cordon of British

troops about the troubled area along the Ulster bor-

der." He was quoted as saying also that "the situa-

tion in Ireland was growing steadily worse."

Official discounts at leading European centres con-

tinue to be quoted at 5% in Berlin, Belgium, France

and Sweden; 53^% in Denmark; 6% in Rome, Nor-

way and Madrid; 43^% in London and Holland and

3M% in Switzerland. In view of the recent reduc-

tions in British, Swedish, French and Norwegian

bank rates, it is noted with some interest that t\w

Bank of Finland still retains its high level of 9^/(

.

the highest in the world, and which has been in ef-

fect since Nov. 8 1920. Financiers at that centre,

however, claim that financial conditions in Finland

make any attempt at lowering the rate extremely

inadvisable. In London the open market rate was

a shade firmer, having advanced to 3M% for short

bills and 3 7-lQ@'S}i% for three months, which

compares with 3% and 3 o-16@3|^% a week earlier.

But call money remained at S}4%, unchanged. In

Paris and Switzerland the open market discount rates

are still at 4)/^% and 2^^%, respectively.

Another small increase in gold was reported by the

Bank of England, namely £4,322, while total re-

serve expanded £58,000, as a result of a contraction

in note circulation of £54,000. Deposits were ap-

preciably larger, while the Bank increased its tem-

porary loans to the Government; hence the propor-

tion of reserve to liabilities fell to 17.95%, as against

18.98% a week ago. Last year the reserve percent-

age stood at 13.88% and in 1920 at 21.89%. In

public deposits there was an increase of £2,922,000

and in other deposits £4,717,000. Loans on Govern-
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ment securities expanded £1,331,000. During the

week the loans on other securities increased £6,264,-

000. The Bank's gold holdings aggregate £128,-

779,763, which compares with £128,326,518 hist

year and £115,783,186 in 1920. Total reserve stands

at £25,524,000, as against £17,241,073 in 1921 and

£33,096,541 a year earlier. The loan total is £86,-

396,000, in comparison with £101,022,091 last year

and £91,142,983 a year earlier. Outstanding note

circulation is £121,704,000. This compares with

£129,535,455 and £101,136,645 one and two years

ago, respect ivel}'. Clearings through the London
banks for the week were £726,509,000, against £781,-

421,000 a week ago and £675,086,000 last 3^ear. At

the weekly meeting of the Governors of the Bank of

England, the minimum discount rate was continued

unchanged at 4J^%. We append a tabular state-

ment of comparisons of the principal items of the

Bank of England's returns:

BAXK OF EXGLAXD'S COMPARATIVE STATEMENT.
1922. 1921. 1920. 1919. 1918.

March 22. March 23. March 24. March 26, March 27.

£ £ £ £ £
Circulation 121,704.000 129,535.455 101,136,645 73,649,165 47.817,095
Public deposits 21,859.000 22,981,849 19,763.290 25,623,455 43.842.000
Other deposits 120,330.000 101.169,409 131,757,028 121,759,947 137.548.000

Govt, securities 48,465.000 24,000,237 45.394,854 56,992,644 55.951,000
Other securities 88,396,000 101,022,091 91,142,983 79,451,680 112,3.56.000

Reserve notes & coin 25,524,000 17,241,073 .33,096,541 29,053,285 31.244.184

Coin and bullion... 128.779,763 128.326,518 115,783,186 84,252,450 60.611,279

Proportion of reserve

to Uabilities 17.955-0 13.88% 21,897-^ 19.70Tc 17.229-0

Bank rate 4H% 7 re 6% 5% 5%

The Bank of France in its weekly statement reports

a further small gain of 103,000 francs in its gold item

this week. This brings the Bank's total gold holdings

up to 5,525,849,925 francs, comparing with 5,503,-

910,289 francs at this time last year and with 5,584,-

020,070 francs the year previous; of these amounts
1,948,367,056 francs were held abroad in both 1922

and 1921 and 1,978,278,416 francs in 1920. During
the week, silver gained 157,000 francs, while general

deposits were augmented by 185,663,000 francs.

Bills discounted, on the other hand, fell off 18,423,000

francs, advances were reduced 68,783,000 francs and
Treasury deposits diminished 12,382,000 francs.

Xote circulation registered the further large con-

traction of 378,584,000 francs, reducing the total

outstanding to 35,281,790,000 francs. This con-

trasts with 38,435,078,340 francs on the correspond-

ing date last year and with 37,568,964,825 francs in

1920. Ju.st prior to the outbreak of war, in 1914, the

amount was only 0,683,184,785 francs, (,'omparisons

of the various items in this week's return with tlie

statement of last week and corresponding dates in

both 1921 and 1920 arc as follows:

BANK OF FRANCE'H <JOMPAUATIVK HTATEMKNT.
Changtt — Hinlu\ lu of

for Wrrk March 23 1022. M'urh 24 1021 . March 2S 1020
Onld l/oUllmt— Frarut fraruf. f'ratut yranci.

In Kranr«> Inc. 103.000 3.r.77.1HZ.H«0 »,5MM3.23i 3.no&,747.«M
AbroMI Noehkosa l,04H,a67.0M I.e48,3«7,0.'i« l.07H.27(i.4IO

ToUl Ine. 103.000 i,r>2HM9/nf, r,.r>ir: -'• • - - 1 'I -r 070
WlTW Inc. Ifi7.000 2<tl.74ri.4!(-. ;' no
"'"-'"-"•tnt«d...rjBi'. I8.423.000 "' •' ' "" i;7.'

^ !>»*. •«.7H3,oriO lO.t

.-. .Uttnn..D«r 37H.r,M4.000 ;; . , - ,..-. .- . , h.--,

TrnMiiry f1«>paaltii.I>«r l2.'AH2.V><t ;.O.ir,H,ooo j;\

Oancral (>«pnrtU..Ij)c. tftA.6fi3.(K>0 2.310,404.000 .'i.Ot.'.i.i .-.^ .i^.:;^.iU

In its Htutement i.sHurwi hh of .Mnrcli ]."> Un- imp'Ti.il

Bunk of rjrrniany continued to show nidical chanj;* «

in its principal items. Chief among these Hlioiiid be

noted an inrna.se in ImIIs di.sroiinted of no less than
7, H:i:iJ}<\U, (){}() niark.s, while f|f|)o.Hi(,M slKiwed the fnig«-

cxpun.'iion of H.'M'/J.O'.i] ,()(}() mark.'*, TImt(! was a

decrcaae of 277,335,000 marks in 'i'rea«iiry certifi

cates and an increase of 1,030,810,000 marks in other

securities. Other liabilities were 91,754,000 marks
larger and ijotes of other banks 2,057,000 marks.

Declines were recorded of 111,529,000 marks in ad-

vances and of 13,848,000 marks in investments.

Gold was reduced nominally, 1,000 marks, but total

coin and bullion gained 577,000 marks. As to note

circulation, there was another though smaller ex-

pansion—190,205,000 marks—so that the total vol-

ume of notes outstanding is now 122,674,127,000

marks, which compares with 67,484,755,000 marks
last year and 42,504,640,000 marks in 1920. Gold

holdings have diminished to 996,378,000 marks, as

against 1,091,609,000 marks in the corresponding

week of 1921 and 1,091,360,000 marks a year earlier.

According to a dispatch from Berlin, it is unofficially

announced that under the agreement recently reached

the Reichsbank is to transfer 50,000,000 gold marks
from its reserve to the Bank of England before the

end of March. This amount, it is believed, will not

be pledged as security for credits at present, but de-

posited to be ready for hypothecating if necessar3^

Analysis of the Federal Reserve Bank statement,

issued at the close of business on Thursday, shows a

small gain in gold holdings for the system as a whole

,

viz., S681,000, while bill holdings were increased

somewhat. Discounts of Government secured paper

dechned nearly S2,000,000, but in "All other" there

was an increase of S26,000,000, while the total of

bills bought in the Open market remained sub-

stantially unchariged, so that total bill holdings

increased $23,000,000, to $702,952,000, comparing

with $2,409,704,000 a year ago. • Total earning asets

were heavily contracted, viz., $131,000,000, through

diminution of the holdings of Treasur>^ Certificates of

Indebtedness, while deposits fell off $138,000,000.

Federal Reserve notes in iactual circulation decreased

.$5,000,000. The New York Reserve Bank reported

a gain in gold reserves of $27,000,000, which brought

up its .stock of the' precious metal to $1 ,083,871,000,

in comparison with" .$588,293,000 last year. Re-
discounts of Government secured paper were smaller,

though as against this, "All other" increased $8,000,-

000, and bill purchases in the open market increased

.$4,600,000. The result was an expansion in total

bill holdings of $9,000,000, to $102,019,000. In the

corresponding week of 1921 the bill holdings were

$735,210,000. Here also there were large reductions

in earning assets and deposits, $132,000,000 in (he

former and $109,000,000 in the last-named. Federal

Reserve notes in circulnlion, however, showed Imt

little change, being $657,000 hiss than a week ago.

Because of th(» sharp contraction in deposits tiu^

reserve ratios, both locally and nationally advanced

—

to S().7%, against 78.0% for the local He.serve Bank,

and from 75,6% to 78.4% for I he combined system.

Saturday's statement of New \'ork ( leaiiiig House;

banks reported a sul)stahtial increase in both loans

and deposits, thus refh^cting the paying off by the

(loveniment of Treasury certifieates and other forms

of indebtedness. In round numbers, the hem item

was exi)aMded $(12,811 ,()()() to .$J .IOC, (il 3, ()()(), Net

demand deprmits increased $74,12:{,00(), which brought

the total to $3,919, 255,()()(). This if) exclusive of

(iovernment deposits to the amount of $9;{,219,(l()0,

an iiMTcasj; in the latter item of $S, ()()(>, ()()(). In

net time deposits there wjih a g.'iin (»f ?,'(,:{67 ,()()(), to

.'?'2(iH.73.'.,(M)(). Other ehanges included a decline of
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cash in own vaults of members of the Federal Reserve

Bank of $3,001,000, to $60,564,000 (not counted as

reserve); a decline of reserves in own vaults of State

banks and trust companies of $265,000 and an

increase of $165,000 in the reserve kept by these

institutions in other depositories. Member banks

increased their reserves with the Reserve Bank
$28,664,000, so that notwithstanding the heavy-

expansion in deposits there was a further gain in

surplus of $18,758,670, bringing the total of excess

reserves up to $49,160,320, as against $30,401,650

the previous week. The above figures for surplus

are based on reserves above legal requirements of

13% by member banks of the Federal Reserve System,

but not including cash in vault t-o the amount of

$60,564,000 held by these banlcs. The bank state-

ments in more complete form will be found in a

subsequent part of this issue.

Call money was easy at the beginning of the week,

as it was dming the latter half of last week . Tuesday

,

however, the rates began to rise, and held up until

yesterday, when the tendency was downward. The
maximum for the week was 5^^%. Just at the time

that the quotations on call funds began to go up
those for time money dropped }4% for all periods.

This was taken as indicating that day-to-day accom-
modation would soon be down again. The rates

held at the higher levels rather longer than was at

first expected by most observers. Government with-

drawals from this centre, so far as announced, totaled

only $28,500,000. Bankere reported quite heavy

withdrawals of funds by interior institutions, largely

because of the abnormally low rates here last week,

and partly in preparation for the requirements of

agricultural interests, and likewise of commercial and
industrial concerns, whose business appears to be

expanding gradually. Financing for domestic cor-

porations and foreign Governments has gone forward.

Announcement of the completion of arrangements for

meeting the Erie Railroad obligations maturing April

1 caused considerable favorable comment. That the

Missouri Pacific Railroad was able to dispose of a

good-sized block of bonds quickly through its

bankers was referred to as reflecting better credit

conditions for that class of railroads, and also com-
fortable conditions in the money market. According

to report, several large offerings of foreign Government
bonds are about to be made in the American market.

The granting of a partial moratorium to Germany
on her reparations payments was expected to exert a

favorable reflex influence in certain directions in this

country. The indicated shortage in income tax

payments in the United States for 1921, while not

surprising, will naturally necessitate some changes in

the Government's financial plans. Washington dis-

patches yesterday stated that the Treasury already
had such plans under way.

Dealing with specific rates for money, loans on call

this week ranged between 3J4@<'>3^%- Last week
the range was 3@4%. On Monday a single rate of

3J^% was quoted, this being the high, the low and the

ruling rate for the day. Tuesday, while renewals

were again made at 33^%, wliich was the low, there

was an advance to 43/2% shortly before the close.

Increased firmness developed on Wednesday, with

a further advance to 5 3/^%, although the renewal
basis was 4%, the minimum quotation. Thursday's
range was 43^@53/^%, with renewals at 43^%. A

somewhat easier undertone prevailed on Friday, and
though renewals were still negotiated at 43^2% > the

call rate did not get above 43^% and the low was 4%.
The above figures are for mixed collateral and all-

industrial loans without differentiation. In time
money the situation remains without essential change.

Trading was dull and featureless and although offer-

ings were plentiful no large transactions were re-

corded. Quotations are now 43^2% for sixty days
and 43^@4%% for ninety days, four, five and six

months, as against 43^% for sixty and ninety days
and 43/^@4%% for four, five and six months last

week.

Commercial paper was in good demand and a mod-
erate amount of business was recorded at the new
range of quotations, namely 43^@4%% for sixty

and ninety days' endorsed bills receivable and six

months' names of choice character, with names not

so well known at 43^@5%, as against 4^@5% and

5@53^%, respectively, the quotations previously

current.

Banks' and bankers' acceptances remain without

essential change and the tone of the market was
steady. Offerings were not large and trading at-

tained only moderate proportions, though brokers are

predicting a broadening of operations to accompany
the lowering in the call loan market. For call loans

against bankers' acceptances the posted rate of the

American Acceptance Council has been advanced
from 33^^ to 4%. The Acceptance Council makes the

discount rates on prime bankers' acceptances ehgible

for purchase by the Federal Reserve Bank 3%% bid

and S}/2% asked for bills running for 120 days;

3M@33^% for ninety days, 3M@33^%, for sixty

days and 3%@33^% for thirty days. Open market
quotations follow:

60 Days. 30 Daj/s.

4H®3J^

SPOT DELIVERY.
90 Days.

Prime eligible bills il4@3T4

FOR DELrVERY WITHIN THIRTY DAYS.
Eligible member banks 4H bid

Eligible non-member banks. 4H bid
Ineligible bank bills 4H bid

There have been no changes this week in Federal

Reserve Bank rates. The following is the schedule

of rates now in effect for the various classes of paper

at the different Reserve banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT MARCH 24 1922.

FeAeral Reserve
Bank of—

Boston
New York
Phllfcdelplila..

Cleveland
Rlrbmond
Atlanta
Cblcago
St. Louis
Minneapolis
Kansas Cits'
Dallas
Sau Francisco.

Discounted bUls maturing
within 90 dni/s (InrJ. mem-
ber banks' lb-day coHateral Bankers'
nous) secured by— accep-

tances
Trade
accep-

Treasury Liberty Other. disc'Ud tances
notes and bonds iHse for maturing
certificate. and tecured member uUAin
of indebt- Victory and banks 90 days
edness notes unsecured

iH 4M 4H *H 4H
iH 4H 4W 4H 4H
4H 4H 4H 4H 4H
4H 4H 4H 4H 4H
6 6 6 5 6
4H 4M 4K iH 4H
6 5 6 6 6
5 6 6 5 6
6 5 6 6 6
6 6 6 6 6
6 6 6 C 6
4H 4H 4M 4H 4H

Affricui-
lural and
lite stock
paper

maturino
91 to 180

days

4H
4H
4^
4H
6
4H
6
6
6
5
6
4W

Sterling exchange displayed an improving tendency

this week, and notwithstanding the fact that trading

was still comparativel}^ light, the quotation moved
up more than 12 cents, from the low point of last

week, to 4 40 9-16 for demand. In the initial dealings

the undertone was heavy. London sent lower cable

quotations and the local market responded by a

decline to 4 363^. Subsequently, however, with the

receipt of more encouraging news from abroad, rates
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stiffened and demand recovered nearly all of the ear-

lier loss. Publication of the terms of the Allied Mora-

torium to Germany, as well as official announcement

by the Chancellor of the Exchequer that Great

Britain expects to pay a half-j'ear's interest on her

indebtedness to the United States the coming

autumn, had a distinctly stimulating effect on

market sentiment. Moreover, the supply of com-

mercial bills showed a marked falling off and this had

not a little to do with stabilizing price levels.

Generally speaking, dealers were averse to taking

any definite position in the market, at least for the

time being, and much of the business that is passing

is for speculative account. For a brief period these

interests put out fairly extensive short lines, but

with the rise in values, were driven to cover and

quite active buj-ing at intervals resulted. At the

extreme close a better reahzation of the severity of

the reparation terms imposed by the new moratorium

agreement, continued anxiety over the Indian situa-

tion, as well as fresh and still more serious outbreaks

in Ireland, had a rather depressing effect, and the

final range was lower, with trading almost at a

standstill.

Bankers here continue bullish on the future of

sterling, especially because of the highly favorable

balance of trade, visible and invisible, of Great Britain,

and a belief prevails that, barring any real serious

untoward developments, rates will not only be

maintained, but possibly advance further. Other

encouraging events are said to be the increasing

interest ^of American investors in British securities,

and the continued ease in local monetary conditions.

While the approaching Genoa Conference is less of a

factor in the market than was the case some weeks

ago, financial interests are keeping a close watch

upon developments in that quarter.

As regards the day-to-day rates, sterling exchange

on Saturday of last week turned firm, with an

advance to 4 39^M 40 9-16 for demand, to 4 39^
^4 40 15-16 for cable transfers, and to 4 37(^4 37^
for sixty^days; trading was more active and cable

quotations from London were strong and higher.

On Monday heavy selling, mainly for foreign account,

wa.s responsible for a sharp recession, and demand
declined nearly 2 cents, to 4 373^^4 38, while cable

transfers dropped to 4 37^^4 383^ and sixty days

lo 4 3.53^(0^4 36. .\ftcr early weakness on Tuesday,

prices steadied on better foreign news and the range

was 4 36K^4 38^ for demand, 4 36i^^4 39^^ for

cable tran.sfers and 4 3434fe,4 36^ for sixty days;

fradirig was fairly active. On Wednesday increa.sed

lirmncss developed, mainly as a result of a falling

off in the supi)ly of bills offering and d(!niand ad

vanci^d to 4 38^4^,4 JO, cable transfers to 4 393-4^

\ 40 9-16 and sixty days to 4 'M)%(g^4 38; only a

moderate volume of bu.Min<-H.s wa.s tranHact<;d. I'ro

iiounced diilness mark(;d Thur.sday'.s dc^alings and

prices saggeti off to 4 37^'fe.4 38j^4 for denuind,

\ -iHl^a^^ 393^ for cable trannferH and to 4 '.io%(B

4 36^ for sixty dayw. On Iriday the mark(;t was
(juict but 8t<;afiy, and the range was 4 383^H(fi^4 'SHJn

for <h-mand, 4 '.iHy^(fi,'i 393^;^ f(;r cablf tratihfer.s and
\ '.ii'>i(i i 30^ for sixty dayH. ( losing (jiiotation.M wr-n;

i 36 for HJxty days, 4 383/^ for d<rnian«l and 4 .'i83"i for

cable transfers, (/ommercial sight bills finished at

4 31^, sixty days at 4 24 J^, ninety days at 4 23Jh,
dofurrients f«jr payment (.sixty days; at 4 2.'ivh, and
seven-day grain bills at 4 30 J^^- G<»tton und grain for

payment closed at 4 31^g, Th<; only gold report'

d

this week from Europe was a small consignment on
the Rochambeau from France, 13 casks of gold ingots

consigned to the Equitable Trust Co., and one case

of gold coin on the Mount Clinton from Hamburg.
Five cases of gold were received from Montevideo,
while the Venus II. brought 54 gold bars and one
box of gold from Colombia. It is reported that the

Colombian Ministry of the Treasury has signed a
contract with the Equitable Trust Co. by which
the latter will furnish 3,000,000 silver coins of

the denomination of 50 centavos Colombian
currency. The coins are to be minted at Philadel-

phia.
,

In Continental exchange the feature of the week
was the sharp break in reichsmarks which followed

news that under the terms of the Allied moratorium
it would be necessary for Germany to increase taxa-

tion so as to raise 60,000,000,000 paper marks addi-

tional in taxes. The immediate result was a rush to

sell which carried the quotation for exchange on
Berlin down to 0.29, a loss of about 5 points, and
still another nevv low record. Heavy selling, both
for foreign and domestic account, was reported, and
it was a fact worthy of note that most of the weak-
ness emanated from London. In many quarters the

new terms, though a substantial modification of

those of the Versailles Treaty, are regarded as

drastic, and doubt is felt of Germany's ability to

meet these settlements. Aside from the activity in

Berlin exchange, trading in Continental exchange
was of a sporadic character and confined largely to

speculative operations. Offerings were lighter, with

the result that quotations were comparatively firm.

French currenc}- ruled at very close to 9.04 for checks,

with a high point of 9.11. Antwerp francs moved
similarly. Lire, despite talk of renewed labor diffi-

culties in Italy, were well maintained and went as;

high as 5.15, or 31 points above the low point of last

week. Greek drachma opened firm, but before the

close reacted downward. Exchange on the Central

European countries was firmly held, but at the ex-

treme close prices sagged otf and fractional losses

.vere registered in nearly all of the leading exchanges;

largely on persistent foreign selling. Cables from
Germany stating that the demands of the Keparation

Commission will in all i)rol)abilily bring about a
cliange in political control in (lermany had a rather

depressing effect and the result was to cause dealers

to adopt a still more cautious attitude with regard

to the making of n(!W commitments, and not a few
are looking forward to the CJenoa Conference for a.

solution to some of the most Iroubicsonie of the

problems now pressing.

The official London check rate in Paris closed at

48.53, as against 48.55 a week ago. Sight bills on
the French centre finished at 9.03^.|, against 9.003^2;

cable transfers \iM'\.i, against 9.0] 3:j; <'omnier(i;il

.sight bills \).{jl-y.i, again.st 8.983l>, and commercial
sixty days 8.955.1, against 8.92^2 Jjii^t Friday. Ant-
werp francs closed at 8.393^^ f<J>' checks and 8.401 2 for

cable transfers, as compared with 8.15 and 8.16 iho

week pHivious. Closing figures for lierlin marks
weri! 0.29J'« for «;heckH and 0..{0>'h for reriiittances, in

contrast with 0.35^^ and 0.35/8 tin- week previous.

Austrian kronen was also weak und again lost ground.

The close was 0.0135 for checks and 0.0140 for cable

transf«!rs, against 0.0150 and 0.0155 lust week. Tho
final range for lire was 5.1 I

' 2 for bankers' sight bills

and 5. 123^2 f'^r <able remittances. A week ago tho
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close was 5.11 and 5.12. Exchange on Czecho-

slovakia finished at 1.79^, against 1.74; on Buchar-

est at 0.743/^, against 0.74%; on Poland at 0.0250,

against 0.6245, and on Finland at 2.05, against 2.10,

the previous week. Greek exchange closed at 4.12

for checks and 4.17 for cable transfers, in comparison

with 4.50 and 4.55 a week earlier.

As to the former neutral exchanges trading has

remained dull and lifeless, although rate variations

have been quite pronounced, with the tendency

generally upward. Dutch and Swiss currencies

continue close to the high levels recently prevailing

and the same is true of Spanish pesetas. Firmness

also prevailed in the Scandinavian exchanges, with

Copenhagen remittances strong and higher. Den-

mark is said to be exporting considerable quantities

of dairy products just now and importing practically

nothing, and the result is that Danish exchange is in

a very favorable position and some bankers predict

that it will not be long before this currency works its

way up to parity once more. A retarding factor,

however, both in Danish and Norwegian conditions,

is the present lockout in the shipping trades, which

has been under way for nearly a month.

Bankers' sight on Amsterdam closed at 37.80,

against 37.98; cable transfers at 37.85, against 38.03;

commercial sight at 37.75, against 37.93; and com-

mercial sixty days at 37.39, against 37.57 last week.

Swiss francs finished at 19.48 for bankers' sight bills

and 19.47 for cable transfers, which compares with

19.50 and 19.52 a week ago. Copenhagen checks

closed at 21.20 and cable transfers 21.25, as against

21.15 and 21.20. Checks on Sweden finished at

26.10 and cable transfers at 26.15, against 26.15 and

26.20, while checks on Norway closed at 17.75 and
cable transfers at 17.80, against 17.40 and 17.45

the week before. Spanish pesetas finished at 15.52

for checks and 15.57 for cable transfers. This com-
pares with 15.60 and 15.65 at the close on Friday

of a week ago.

Regarding South American exchange, the situation

remains without essential change, though the under-

tone has been slightly firmer in sympathy with the

improvement in sterling and the rate for checks on

Argentina finished at 363^ and cable transfers at 36%,
against 36 and 36 J^ last week. Brazil has moved up
to 13% for checks and to 13 J^ for cable re-

mittances, against 13% and 13j^ a week ago. Chil-

ean exchange continues to be firmly held and
closed at 11% against 11%. Peru remains pegged

•at 3 34.

Far Eastern rates are as follows: Hong Kong,

54@54%, against 53@53%; Shanghai, 73%@
73%, against 72%@73; Yokohama, 47%@47%,
against 47%@47%; Manila, 49@49%, against 49%
@49%; Singapore, 50%@51, against 50%@50%;
Bombay, 28%@28% (unchanged), and Calcutta,

28%@29 (unchanged)

.

Pursuant to the requirements of Section 403 of tht

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 BANK.
MARCH 17 1922 TO MARCH 23 1922, INCLUSIVE.

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

Country and Monetary Unit.
Mar. 17. Mar. 18. Mar. 20. Mar. 21. Mar. 22. Mar. 23.

EUROPE— S S S S S $
Austria, krone .000149

.0841
.000149
.0852

.000148

.0843
.000139
.0845

.000138

.0853
.000135

Belgium, franc .0845
Bulgaria lev .00'-983 .00685 .oo-^ss .00-9 .00085 .00685
Czecho-Sloval^la, krone .017388 .017428 .017303 .017275 .017338 .017419

.2100
4.3642
.020929

.2126
4.4004
.021157

.2119
4.3796
.0210

.2122
4.3776
.0212

.2136
4.4017
.021214

.2128
Fngland pound 4.3882
Finland, markka .021207
France, franc .0899 .0''03 .0897 .0899 .0910 .0905
fJermany. relohsmark .00:{.-)66 .003516 .003357 .003522 .003317 .003026
Greere. drachma .0440 .0440 .0137 .0436 .0435 .0436
Holland, florin or guilder.. .3777 .3*00 .3789 .3775 .3789 .3778
lTungar.v. krone .001238 .001238 .001245 .001245 .001227 .001161
Italy, lira .0509 .O-'Il .0-07 .0-.08 .0-.14 .0511
Jtigo.slavia. krone .003190 .00318 .003153 .003136 .00312 .003048
Norway, krone .1740 .1741 .1748 .1745 .1761 .1753
Poland, lolish mark .00023 .000238 .000241 .00024 .000236 .000242
Portugal, escuda .0901 .0917 .0874 .0887 .0884 .0869
Rumania, leu .007492 .007442 .0074-57 .007481 .007508 .007492
Serbia, dinar .012817

.1.561

.01285

.1564
.01274
.1553

.012.58

.1.552

.01258

.1564
.01222

Spain, pe.opta .1.5.57

Sweden, krona. .2607
.1946

.2633

.1951
.2621
.1949

.2612

.1946
.2625
.1950

.2017
Switzerland, franc .1947
ASIA—

China. Chefoo tael .7467 .7467 .7558 .7583 .7533 .7517
Hankow tael .7467 .7467 .7558 .7583 .7533 .7517
Shanghai tael .7090 .7131 .7183 .7198 .7183 .7196
Tientsin tael .7508 .7500 .7592 .7625 .7583 .7575
Hong Kong dollar. ..5329 .5375 ..5390 .5408 .5404 .5398
Mexican dollar .5195 .5220 .5210 .5215 .5225 .5239

" Tientsin or Pelyang
dollar .53.50 .5375 .5367 .5400 .5408 .5392

Yuan dollar .5300 .5325 .5392 .54'''3 .5383 .5392
India, rupee .2778 .2786 .2779 .2777 .2789 .2794
Japan yen . .4741

.4925
.4750
.4892

.4745

.4900
.4740
.4933

.4742

.4925
.4740

Singapore, dollar .4950
NORTH AMERICA—

Canada, dollar . .964844
.999375

.966563

.998751
.965625
.998751

.967344

.998958
.972266
.99875

.972031
Cuba. peso... .998542
Mexico, peso .494625 .49325 .49.53 .497375 .496125 .496625
Newfoundland, dollar .962292 .964167 .963333 .965417 .970521 .969792
SOUTH AMERICA—

Argentina, peso (gold) .8157 .8336 .8318 .8312 .8289 .8315
Brazil, mllrels .1369 .1371 .1361 .13.56 .13.57 .1349
Uruguay

,
peso .8031 .8033 .8025 .7997 .8034 .8070

The New York Clearing House banks, in their

operation;-! with interior banking institutions, have

gained $4,334,814 net in cash as a result of the cur-

rency movements for the week *ending March 23.

Their receipts from the interior have aggregated

15,134,014, while the shipments have reached |799,-

200, as per the following table

:

CURRENCY RECEIPTS AND SHIPMENTS
INSTITUTIONS.

BY NEW YORK BANKING

Week ending March 23

.

Into
Banks.

Out of
Banks.

Gain or Loss
to Banks.

Banks' interior movement . . $5,134,014 $799,200 Gain $4,334,814

As the Sub-Treasury was taken over by the Fed-

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

possible to show the effect of Government opera-

tions on the Clearing House institutions. The Fed-

eral Reserve Bank of New York was creditor at the

Clearing House each day as follows

:

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

Saturday.
Mar. 18.

$

Monday.
Mar. 20.

S
62.900,000 57.000.000

Tuesday,
Mar. 21.

$
49,700.000

Wcdnesd'y,
Mar. 22.

47.900.000

Thursday,
Mar. 23.

52.600.000

Friday.
Mar. 24.

48.200.000

Aggregaii
for Week.

$
Ct-. 318.300.000

Note.—Tbe foregoing beav7 credits reflect the huge mass of checks which come
o the New York Reserve Bank from all parts of the country. In tbe operation of

the Federal Reserve System's par collection scheme. These large credit balances,

oowever, show nothing as to the results of the Reserve Bank's operations with the

CTIearlng House Institutions. They represent only one side of tbe account, as checks

SrawD on the Reserve Bank itself are presented directly to the bank and never

(o through the Clearing House.

The following table indicates the amount of bul-

lion in tlie principal European banks:

Banks of—

England .

.

I'r.iuce a .

.

Germany .

Aiis.-Hun -

sp.-iln

Italy
Nctherl'rt.s.

Nat. Bolg.
switz'land.
Sweden - - -

nonm.irk .

Norway ..

March 23 1922.

Gold.

£
128.779
143.099
49.819
10.944

I00,7r.2

31.030
.50.496
10.663
21.879
15.243
12,685
8.183

Silter. Total.

703
.315
250
000
.00(1

.000,

.0001

.0001

.000

.000
000
.000

11,240.000
807. .SOO

2.309.000
25.204.000
2.9S2.000
572.000

1.613.000
4,320.000

'
233,666

£
128.779,
154.339
50.627,
13.313,
120.020
37.018,
51.008
12.276
26,199
15,243
12,918
8,183,

763
315

March 2i 1921.

Gold.

128
142

0.50, 54
0001 10
OOOj 9!)

000 32
,000: 53
000
000
000
,000
000

£
.326,518
,221,730
,.576.150
.944.000
.037.000
.768.000
.010.000
,661.000
.733.000
.652.000
,643.000
,115,000

Total week 586,589,328 49.400.800 635.990.128,589,687,398 50,189,900639,877,298
Prev. week ,586.443.930 49.363.000 035.S06,936'589.561,847 49,649,300639,211,147

Silter.

10.600
4.54

2,369
23,293
3,000.0001 35
1.544
1.257
7,524

1.000

,900
1,000

;.000

1,000
'.000

1,000

148,000

Total.

128
152
55
13

122

£
,.326,618
,821,730
,031,050
.313,000
.330.000
.708.000
,554.000
,918,000
257,000
,652,000
791 ,000
,115,000

a Gold holdings of the Bank of France this year aie exclusive of £77,934,682
1H jihrnnHheld abroad
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EMERGENCY LEGISLATION.

The plight of the farmers, much as it awakens the

interest and sympathy of the people, is not justifica-

tion for a brood of statutes intended to alleviate a

condition that in itself is abnormal. Emergency

legislation is a contradiction within itself. For law

by its very nature is not an instrumentality for the

correction of passing difficulties. The common defi-

nition, "a rule of right action," cannot be applied to

situations that are unusual, and do not repeat them-

selves in like manner. Not only is emergency legis-

lation of necessity class legislation, but it is law that

in the nature of things cannot be obeyed or observed

by the many. Therefore it gives rise to other laws

intended to equalize conditions partially created by

its own enactment. Especially is it productive of

harm at this time, when there is a marked tendency

to appeal to government for the eradication of all

our evils—social, commercial, economic, financial.

Since all appropriations must originate in the

law-making body, and since they sometimes furnish

us the first example of emergency legislation, we
may better understand this matter by a study of

such acts. And at the outset it may be mentioned

that appropriations for relief have always been open

to the question of constitutionality. Dire as the

need may be, through flood or famine, no two emer-

gencies are alike. No levy can be made in advance

to meet an unforeseen occurrence. There is never a

fund on hand to meet disaster. The destruction of

life and property by what is termed the act of God
has never been deemed sufficiently sure to warrant

an appropriation in advance. Nor has calamity

been deemed the object of the power of government.

Constructive legislation looking to the control of

rivers in its very content denies to government the

province of benefactor after the fact. Otherwise re-

lief would become a never-ending task.

If we pass a little further along to legislation de-

signed to correct conditions that may never come
again, conditions that though severe occur by no

disaster falling without warning, conditions that

man himself creates, as for example by war, there

is still no justification, becau.se no "rule of right ac-

tion," expressed in a constitution, can ever be de-

vised. If it be the farmer who suffers to-day, it may
be the merchant to-morrow, and the manufacturer

or mechanic the next day, or perhaps we might bet-

ter say year. No two classes or conditions are alike

or occur, naturally, in the same period of time. The
result must be fewer general laws affecting all the

people, and the appparance of special laws continu-

ously affecting directly only a part. Favor shown
to one class must constitute disfavor to another.

Emergencies are not rightfully the sulijocts of legis-

lation. Law properly (/iveft nothing to anyone; it

has nothing to give; it only guards .'iri<l guidrs.

The farin<T is very miifh exercised by what is said

by some to be a subversion of credit. Yet the Gov-

ern men t has not a dfillar of money or of credit that

is its own. liy taxation it takes money from the

people to pay the bills occasioned by its own fnnc-

tlonintr, but ItH Trfnunry is artnally «'mpty, save as

It coWcctH and dishurHCH. It is true thiif it can ihhuc

its own "promises to pay," and make thcni do duty

as money, but It ran nover pnj/ these promlsfs with-

out appeal to the [>ef»ple tor funds, real mf)ney. Our
Ooverntiient has oMi^jitefl itnelf to i)ny Inllions of

bonds issued to rainc fiiudH for war, but it \h i)ower

less to pay them without resort to taxation. In like

manner the War Finance Corporation can make
loans to farmers, which if the farmers do not pay

with interest, the people at large must pay ulti-

mately by taxation, or the Government be in default.

Government itself is not a credit-fountain.

When we go one step further than the making of

appropriations and the issuance of special and fa-

voring credits, to the enactment of laws of privilege,

laws to enable business to more easily and securely

function, we cannot depart from the rule that there

is no power vested in government to do these things,

to overcome conditions natural, and to alleviate dis-

tress that occurs by no neglect of government, that

follows no specific will-to-evil by any other class or

bjsiness—or by any other government. The whole

process is outside the legitimate province of govern-

ment—representative republican government found-

ed on liberty and guiltless of oppression. If this is

not true, there is but one alternative, an intermin-

able line of statutes, forever increasing in number,

at an accelerating ratio, constituting ultimately the

denial of all individual liberty.

An evil inseparable from emergency legislation is

haste and passion. Laws are enacted to remedy a

fault, before the fault is known and before the cause

is determined. The result must be to fasten upon
the very class to be benefited restrictions that will

in other times become irksome. Banish all gratui-

ties as without the pale of legislation. Beware of

the exercise of relief powers the Government does

not really possess. There still remains a form of

favoritism that becomes burdensome when natural

liberty and power resume their sway. The brood of

counter-statutes engendered are sufficient to coun-

teract all class-legislation benefits—but the benefits

themselves, when no longer needed in the new day
and condition, become burdens if for no other rea-

son than the common axiom that no man or class

ever gets something for nothing. Thus it is possible

for farmers to destroy inherent credit-power, by en-

slaving themselves to government credit.

Law is not calculated to turn and twist to meet
every emergency. Law that bears lightly on a peo-

ple, ensures to that people the liberty to work out
from under an// condition. It is unthinkable that

statutes should attempt to correct for all classes

the effects of world-war—especially upon their per-

sf)nal fortunes. If for classes, why not go a step

further, and equalize the effects upon individuals?

And when we fasten our incpiiry down to the one
factor of the issuance of credit, the so-called "loan-

ing direct" to anyone is rank injustice to aU others.

Credit is a vast self-creating beneficence, founded in

the natural powers of the people, based on their

property, their character and their toil ; and to con-

stitute the Governmenl iiu agency to evoke this

creature in behalf of one person or oik; class is to

place a corresponding burden on all others not so

favored.

WOIiK OF M:W ViHili LFJilSLATVHE-^V. -S.

HUPItEME COCh'T AGAIN UPHOLDS
HEW LAWS.

About 7<S() bills, b(?iiig nearly all whicii came
through the scramble that ended the legiHlatlvo ses-

M|(»n in this Htate, were dutnjteil upon the 10x<'ciitive

to dixpose of. The work of Ihe scHHion wiim neilher

iiH honest and seriHilile jih it should have been nor as

reckless and dixhoneHt as it rni^dit have been, ho that
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the people may feel a degree of thankfulness at not

faring worse, and perhaps Gov, Miller will let some

of the bad stuff die in his basket.

The bunch of bills known as the Lockwood had'

the largest attention and were the centre of the

fiercest scramble. The bill for setting up an Indus-

trial Court, somewhat on the Kansas model, failed

of passage, as did what is called the Lockwood Com-
mittee's "greatest," the bill to set up a State Trade

Commission for curbing combination and monopoly.

Three other bills which deservedly failed were those

depriving the Insurance Department of power to ex-

tend beyond 1925 the term within which the life in-

surance companies must finish disposing of their

stocks held, compelling them to divest themselves

of certain bonds held, and the bill to force these com-

panies and savings banks to invest a fixed propor-

tion of future investment funds in mortgages. The

bills to entirely wipe out personal taxes and to tax

unincorporated business also failed. One insurance

bill, utterly wrong in principle, will put rate-making

bureaus in insurance under supervision and give the

Department power to pass upon the reasonableness

of rates; but as Gov. Miller has lately expressed the

opinion that "we have too much government at dis-

cretion now," he may not accept this further exten-

sion of it.

The bill authorizing life insurance companies

to invest 10% of their assets in erecting

buildings for housing uses went through, as did

a number of the Lockwood "emergency" hous-

ing bills, extending the old batch two years

from February 15 last; extending to April 1 1923

the time for starting housing with a 9-year tax ex-

emption ; creating some new defenses in rent cases,

and requiring 30 days' notice of an increase; making
the assessed valuation of a building presumptive evi-

dence of the reasonableness of rents in it; and so on.

There will be public hearings on many bills, as

usual, and some of them will meet bitter opposition.

Nothing new can be said of them, but the original

objections remain as to all these attempts to relieve

tenants by coercing landlords ; they are all steps in

a dangerous movement which has already gone much
too far, and the doubts whether they have not ag-

gravated rather than alleviated the emergency have

not lessened. It happens that on Monday the Su-

preme Court again affirmed the validity of these

laws, in two cases coming from this city. In one

case, the tenant had renewed a two-year lease, to

begin October 1 1920 at an increased rate, but had

refused to pay the first monthly rent under the new
lease, and that money was sued for; in the other

case, a tenant had refused to move when his con-

tract term expired, claiming the benefit of the laws,

while in the first the tenant who refused to pay the

first rent due under a renewed contract pleaded

that he signed under duress and threats and that

the increased rate was "unjust, unreasonable, and
oppressive."

The Supreme Court could not be expected to re-

verse itself in a matter so recently passed upon, and
Justice Clarke cited, as facts generally agreed, the

distressing shortage of housing, the flagrant profi-

teering, the abuses of eviction processes, and the

crowding which "was resulting in unsanitary condi-

tions, disease, immorality, discomfort, and demoral-
ising social conditions." So he repeated the finding

that the States have a wide discretionary power as

to discovering an emergency and as to "the remedies

which may be deemed necessary to achieve a consti-

tutional purpose," and added that this discretion

has not been exceeded in the cases under review.

Before tlie Lever food law, and nine months before

anybody looked for a war to come, the Supreme
Court, in "the Kansas cases," took the first plunge

towards statutory price-fixing. The opinion was by
Justice McKenna, but Justices Lamar and Van De-

vanter, with Chief Justice White, dissented. Two
of these are now dead. Justice McKenna complete-

ly erred on a statement of fact when he declared that

persons who object to the rates demanded for fire

insurance have no alternative but to submit, and he

based the majority opinion on the proposition that

any article of general consumption and necessity is

subject to control of its prices by the State. Justice

Lamar saw the gulf to which this led, although he

could not have foreseen its depth or how soon we
should find ourselves tumbling towards its bottom.

Upon the ground taken, said he, "the price of every-

thing within the circle of business transactions can

be regulated . . . the decision is not a mere enter-

ing wedge, but reaches the end from the beginning

and announces a principle which points inevitably

to the conclusion that the price of every article sold

and the price of every service offered can be regu-

lated by statute."

"Can be?" "Reaches the end from the begin-

ning?" By larger and larger steps we have gone

down the descent. One interference compels or

seems to compel another. We have a housing short-

age, and people cannot pay without distress the

rents which the ancient law of supply and demand,

plus the human selfishness which avoids neither

landlord nor tenant, exacts. So we would cure the

trouble by forcing the landlord to take what the

tenant deems right and feels able to pay. This tends

to halt rather than increase supply in housing; so

the next step is to increase the latter by forcing

funds into mortgages, and we begin this by seeking

to lay hold of trust funds to that end, leaving a like

coercion of all funds for possible future recourse.

Emergency situations are undeniably serious but

temporary. Principles last from generation to gen-

eration, and when they are violated the violation

naturally becomes progressive and it also naturally

tends to prolong old emergencies and even create

new ones.

THE ANNUAL REPORT OF THE UNITED
STATES STEEL CORPORATION.

Twelve months ago in reviewing the annual report

of the United States Steel Corporation for the

calendar year 1920 with its record of great prosperity,

we remarked that if the country was facing a long

period of depression in the iron and steel trades, as

then seemed likely, no company was better prepared

for such an unfortunate contingency than the Steel

Corporation. The statement is brought forcibly to

mind by the publication this week by the Steel

Corporation of its report for the year 1921, showing

that in a year of great adversity, the Steel Corpora-

tion was able to give as good an account of itself as

in the antecedent periods of prosperity. The steel

trade is subject to such extremes that it has been

said of it that it is either prince or pauper, depending

upon whether conditions in the trade are good or

bad. In other words, business in the iron and steel

trades is either extremely good or extremely bad.
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In 1921 it was extremely bad and the contrast,

therefore, with 1920, when it was very good (though

profits then did not reach such extraordinary pro-

portions as during the war period) is very striking.

It takes a little over 50 milhon dollars—in exact

figures 850,634,802—to pay the 7% dividends on the

Preferred stock and the 5% dividends on the Common
stock. In 1920 net income ran S59,059,425 in excess

of the sum required for these dividends. In 1921,

on the other hand, net income fell 814,017,784 short

of the sum needed to pay the dividends, and surplus

account had to be drawn upon to meet this de-

ficiency. The remarkable feature, however, about the

year's income account is not that such a deficiency

should have resulted, but that it should not have been

verj^ much larger—in fact that any portion of the

sum needed to pay the dividends should have been

earned at all, for the year was one of the very worst,

if not the worst, in the entire history of the corpora-

tion, and we note that the present report is the 20th

annual report rendered by the Corporation.

Not only was there utter collapse in the steel trade,

cutting the volume of business to small proportions,

but prices almost continuously declined from begin-

ning to end of year, with the effect of altogether

wiping out profits on a considerable line of products.

Every line of the report bears testimony to the

intensity of the depression with which the Steel

Corporation had to contend throughout the twelve

months. Turning to the production statistics we
learn that the make of steel ingots (Bessemer and
open hearth) in 1921 was only 10,966,347 tons, as

against. 19,277,960 tons in 1920, a shrinkage of

8,311,613 tons, or 43.1%. In the case of rolled and
other finished steel products for sale, the percentage

of falling off was even slightly larger than this, being

44.8%, the output in 1921 having been 7,860,334

tons, as against 14,228,502 tons in 1920. In the

case of all other items of production, with the single

exception of cement, the contraction in output was
also of large proportions, though not in all instances

of the same heavy ratio as in the case of steel ingots

and finished steel. The quantity of iron ore mined
in 1921 was only 16,422,682 tons, as against 27,021,-

009 tons in 1920; the coal rained, 21,627,939 tons, as

against 30,828,324 tons; the coke manufactured,

9,825,264 tons, as against 16,208,111 tons; the lime-

stone quarried, 4,607,486 tons, as against 5,981,022

tons, and the make of pig iron (ferro and spiegel),

8,678,262 tons, against 14,532,646 tons. Cement
is the one product forming an exception to the rule

of decrease, and showed, instead, an increase, the

production of Universal Portland cement having been

12,499,000 bbls. in 1921, as against 11,960,000 bbl.s.

in 1920. And the enumeration of these different

items shows liow varied is the production of the

Steel (Corporation, all being constituent elem(!ntH in

the iron and steel Ijusincss. It deserves to be noted,

too, that the export business suffercid a falling off

as well as the domcHtic businfiss, though th(; ratio of

decline was not quite so heavy, 'i'lie domestic ship-

ments of all elaswiH of \)r<)<Uic.t in 1!>'J1 were only

7,096,747 tons, an against 14,183,352 tons in 1920,

a decr«;a>w; of 6,4S6,r)()5 tons, or 45.7%; exi)orf

shipments were 1,208,157 tons in 1921, in comparison

with 1,708, 1(K) tons in 1920, the decreaiJC henr being

29,3%. The iiriportarjt fact, howevcrr, is not the

mailer ratio of (l«r<rejusf!, but that the company had

to encounter depression in the c-xport and the home

trade alike.

When these losses in tonnage are translated into

dollars, as representing the money value of the

business done, the results are yet more striking, for>

as already indicated, market values of the different

classes of products dropped lower and lower through-

out the year. The total value of the business done

in 1921 is put at only S655,407,568, as against

81,219,644,904 in 1920, the falhng off thus reaching

the huge figure of 8564,237,336, or 46.3%—all of

which serves to emphasize what has already been

said as to the intensity of the depression in the iron

and steel trades, making the period one of extreme

tria to the Steel Corporation as well as to all

others engaged in the same line of business.

Chairman Elbert H. Gary comments briefly upon
the unsatisfactory features of the year. He points

out that the marked decrease in the demand for iron

and steel products, which developed in the mid-

summer of 1920, continued until the earlj' autumn of

1921, when some improvement occurred. A favor-

able feature at the beginning of 1921 was that the

subsidiary companies had carried forward into 1921

a substantial tonnage of unfilled orders for steel

products. This enabled them, Mr. Gary says, to

operate at an average of somewhat over 70% of

capacity during the first quarter of the year. The
degree of operations declined in succeeding months
and reached the low point for the year in July- with

the output down to only about 29% of capacity.

Mr. Garj^ puts the average production for the entire

year, in rolled and other finished products for sale,

at 47.5% of capacity and states that this is the

lowest ratio of production to capacity in any year

since the organization of the Corporation. He adds,

what has already been noted above, that con-

curroitly with the decrease in demand for steel prod-

ucts there were marked declines in the prices obtained

for nearly all classes of these products. Most
important of all, these price reductions, as a rule,

"exceeded the decreases it was possible to effect in

the cost of production through the reduction in unit

prices of factors entering into cost of operations and
the exercise of rigid economies." A number of

elements in the cost of producing steel, he observes,

show little if any recession from war-time figures,

"notably that of railroad transportation, which on
basis of existing rate conditions averages in the case

of the subsidiary companies upwards of 40% of the

total cost of producing steel." He adds that at the

close of the year the prices prevailing for some prod-

ucts were below the cost of production and states

that since the beginning of 1922 and to the date of

writing the report the new orders received have been

equal to about one-half the total capacity of the

plants of th(! subsidiary companies.

In view of all this, it will \)o. admitted that the

showing of income made for 1921 must lie regMrdi-d

as extremely gratifying. It deserves (o i)e noted as

some indication of possibly improved results for

1922 that in a statement issu(Ml yesterday by Judge
Gary, the rate of operati<jn of tlic Steel Corporation's

HubHi<liari(!H at the present time is reported as up to

70%,. He al.so said that he had information going

to show that within the last few <lays outside maim-
facturcrs of steel products had iinide advances in

tlu:ir selling prodiKts an<l that this was a niovement
the Steel ('or|)oration would Ix; glad to follow if

adhered to.

In tin- [)aHt a strong point in the of)erations of the

I)lanlB of the subsidiary companies of the Steel Cor-
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poration has been the rapid advance in the wages of

the employees. During 1921 wages, of course, had to

be reduced, and yet the average earnings per employee
per day during 1921 still was S5 61, this comparing

with S6 96 in 1920. The figures given are on the

basis of the exclusion of the general administrative

and selling force. With these included, the averages

would be slightly higher, namely $5 73 for 1921, as

against $7 for 1920. Under the falling off in business

and the decline in the rates of pay, the aggregate of

salaries and wages paid in 1921 was only $332,887,505

in comparison with $581,556,925 in 1920. And this

loss of $248,000,000 in the amount paid to the em-
ployees in this single twelve-months period indicates

what a vast difference prosperity or adversity makes
to those dependent on the Corporation for employ-

ment. It is pointed out in the report that of the

decrease in total payroll of $248,669,420 compared
with the total roll for 1920, the sum of approximately

$175,143,000 was due to the lesser number of em-
ployees in service during 1921 and $73,526,000 was
attributable to lower wage and salary rates paid.

An interesting table is included in the report to show
how much higher wages still are, even after the 1921

reductions, than before the outbreak of the war. It

appears that after the 1921 adjustments the average

actual earnings per employee per day in the case of

the manufacturing properties was $4 40 in October

1921, as against $2 97 in October 1913; in the case of

the coal and coke properties, $5 39 as against $2 86;

the iron ore mining properties, $4 33, against $2 85;

the transportation properties, $5 22 against $2 77,

and the miscellaneous properties $3 96 against $2 38,

with the average for all properties $4 60 against $2 93.

In face of the trials and troubles of 1921, the Steel

Corporation retains all of the elements of strength in

a financial way to which we have had occasion to

advert in the past. Indeed, some of these excep-

tional features in corporate financing have become
still more pronounced. One distinctive feature in

all recent periods has been the way in which new
capital expenditures are continued year after year,

while at the same time the aggregate indebtedness of

the Corporation and its subsidiaries is being steadily

reduced. This characteristic was continued through

1921. During 1921 the capital expenditures by

all companies for the acquisition of additional proper-

ties, for additions and extensions to the plants and

properties, and for net outlays for stripping and de-

velopment work at ore mines, less credits for property

sold, and after deducting amount stricken off to

depreciation and replacement reserves, was no less

than $70,091,866. Yet there was a net decrease of

$14,163,865 in tjie bonded debenture and mortgage

debt of the Steel Corporation and its subsidiaries

through sinking fund operations and other processes

for retiring debt. In like manner in 1920, in face of

new capital expenditures reaching $102,950,133, net

indebtedness was reduced in the sum of $13,870,450.

In 1919, when the capital expenditures amounted to

$87,091,515, there was a decrease in net debt of

$13,921,885. The total net amount expended from

April 1 1901 (the date of organization of the United

States Steel Corporation) to Jan. 1 1922 (including

expenditures by the Tennessee Coal, Iron & Rail-

road Co. from Nov. 1 1907 only) for additional prop-

erty and construction, and for net unabsorbed out-

lays for stripping and development work at mines,

&c., is now reported at over one biUion dollars, the

exact figure being $1,061,349,353. Against this the

total of bonds and mortgages issued, sold and as-

sumed during the same period has been $175,663,702,
while no less than $214,369,809 of bonds and mort-
gages were paid off.

According to the balance sheet, the grand aggre-

gate of accumulated surplus at the end of 1921 stood
at $483,926,957 even after charging off the $14,-

017,784 of deficiency in operations in 1921 below
the sum required for the payment of the dividends
on the Common stock. This $483,926,957 was the
amount of the surplus, too, after having formally
written off $162,795,509 for appropriations made
from surplus net income prior to Jan. 1 1908, and is in

addition to $140,898,914 of appropriations made out
of net income since Jan. 1 1908.

While the holdings of cash during 1921 were further
reduced by $6,804,111 in addition to the $43,000,000
decrease in 1920, they still aggregated no less than
$116,856,842 on Dec. 31 1921. Including this cash
and the inventories and bills receivable, besides

$131,462,690 of what are called "sundry marketable
securities (including U. S. Liberty Loan bonds),"
the total of the current assets, after a reduction during
the twelve months of nearly $133,000,000, still

stands at the huge figure of $569,431,330. As
|

against this the total of the current liabilities (in-

cluding payrolls and current accounts payable, aSjWell
|!

as accrued interest and accrued taxes, and the pre-
ferred stock dividend payable Feb. 27 1922, and the
Common stock dividend payable March 30 1922)
aggregated on Dec. 31 1921 no more than $84,-

248,255, the amount having been reduced to this

figure from $156,745,195 on Dec. 31 1920. In other
words, the current assets exceeded the current
liabilities on Dec. 31 1921 in amount of over $485,-

000,000.

THE NEW CAPITAL FLOTATION S DURING FEBRUARY
AND SINCE JANUARY 1.

Continuing the practice begun in our issue of Maroh 26

1921, and kept up regularly since then of presenting monthly

compilations showing the new capital flotations in the

United States, we give to-day, in tables further below, the

figures for the month of February. As previously explained,

these compilations are intended to furnish a summary of

corporate, municipal and foreign Government financing as

represented by the new stock and bond issues brought out

each month.

It is evident from these latest figures that new financing'

in the United States continues on an extensive scale. The

February total is not of the exceptional dimensions of the

totals for the months immediately preceding, but February

is a short month and also contains two holidays—Lincoln's

Birthday and Washington's Birthday—and some falling off

from the aggregates reached in December and Januarj' would

in any event have been looked for, and all things considered,

the new capital flotations for the month cannot be regarded

as otherwise than very large. The magnitude of the totals

becomes apparent when comparison is made with the new

-ssues of other Februaries and it is found that the amount

for 1922 runs well ahead of those of all other recent years.

For February 1922 the new offerings foot up $300,898,974,

which compares with $320,165,768 in February 1921,

$282,498,365 in 1920, and $278,478,199 in 1919. The

increase is still more striking when we eliminate the new

security issues put out to take up existing issues, the re-

mainder alone representing a new capital addition. In

that form the comparison stands at $311,908,464 for

February 1922, as against $273,961,268 for 1921, $255,- ..

169,365 for 1920 and $182,373,948 for 1919. |
As compared with these earlier years, however, there has

been a distinct change in the proportions of the different

groups going to make up the general totals. The corijorate

offerings are considerably smaller, being for 1922 (including

those for refunding) $165,667,950, against $229,602,000
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In 1921, $223,296,004 in 1920, and $216,363,650 in 1919.

On the other hand, the offerings of Farm Loan issues and
foreign Government securities were on a scale of greater

dimension than in previous years, while the placing of new
municipal bonds was also more extensive, though not of the

huge magnitude as that attained in December. The leading

feature of the month's financing was the ready sale of

$75,000,000 Federal Land Bank 5% Farm Loan Bonds,
due 1941. The issue, placed at 102 5^, yielding about 4.70%
to optional maturity, Nov. 1 1932, and 5% thereafter to

maturity, marked the first offering of Federal Land Bank
bonds during the current year. It is also worthy of note

that there were seven small issues of Joint Stock Land
Bank Farm Loan bonds, aggregating $7,750,000. These
were all of 5% coupon rate and were offered at prices to

yield in the neighborhood of 4.80%.
Two foreign Government loans of importance were floated

In this country during February. The principal issue of

this character was the 75,000,000 guilder 6% loan of the

Kingdom of The Netherlands. The issue is callable on
and after March 1 1932 and matures March 1 1972. It was
offered at S940 per 2,500 guilder bond, to yield, with ex-

change at 38 Kc. per guilder, about 6.30% if called in 1932
and 6.15% if held to maturity. With guilder exchange
returning to par of 40.2c., the yield to earliest redemption
date would be about 6.90% and to maturity about 6.40%.
The other foreign Government loan brought out was
$10,000,000 State of Queensland (Australia) 25-Year 6%
Sinking Fund External Gold Bonds, due 1947, which were
offered at 96H, yielding about 6.25%.

In the corporate field the most important issue was the

$30,000,000 Great Northern RR. 30-Year General Mortgage
5M% Bonds, due 1952, offered at 96 >^ to yield about 5.75%.
The next largest corporate offering, likewise a railroad

obligation, was $10,284,300 Baltimore & Ohio RR. Equip-
ment Trust 68, 1923-35. This offering was made at prices

to yield from 5.50% to 5.75%. There were three other

corporate issues of comparatively large size—$10,000,000
Consolidation Coal Co. 1st & Ref. Mortgage 5% Bonds,
due 19.50, offered at 86, yielding about 6.03%; $8,000,000
Kansas Gas & Electric Co. 1st Mortgage 6% Bonds, 19.52,

offered at £6]4, to yield about 6.25%, and $7,000,000
California & Hawaiian Sugar Refining Corp. 1st Mortgage
7% Bonds, 1937, offered at 100, therefore yielding 7%.
The following is a four-year summary of corporate, foreign

Government and municipal financing for February, and the

two months ending with February.

SUMMARY OF CORPORATE, FOREIGN GOVKJINMENT AND
MUNICIPAL FINANCING.

1922. New Capital. Refunding. Total.
February— S S S

Corporate 117.4fl7,.325 48,200.625 165.007.9.50
ForelRTi Government.. 38,200,000 38.200.000
FedeMi Farm Loan Issues , 82,750,000 82.750.000
War Finance Corporation Issue . _ _

Municipal 68.491,139 789,885 69.281.024
Municipal, Canadian... 5,000,000 5,000.000
Mimlclpal. United States Posseesiona

Total 311,908,464 48,990.510 360.898.974
Tico Monthi Ended Feb. 28

—

Corporate 307.009,640 105,391.460 412.401.100
Foreign Government . 111.700.000 111.700.000
Federal Farm Loan Issues 94,140,000 94.140,000
War Finance Corporation Issue __
Municipal 162.039,937 1,482,422 168. .522.359
Municipal. Canadian 25,736,000 25,736,000
Municipal, United States Posse^ons ^^^^^^ ^^^^._^;_-^-

Total .700.625.577 106.873.882 807,499,459
1921.

Fehrttary—
Corporate i 184,607,500 44,994,500 229.602.000
Foreign Government ._. 24,000,000 24,000.000
Federal Farm Loan Issues
War Finance Corporation Issue
Municipal 64.353,768 1,210,000 65. -563.768
Municipal, Canadian 1,000,000 1.000.000
Municipal, United States Possessions

Total 273,961,268 46,204,500 320.165.768
Two Months Ended Feb. 28

—

,

Corporate 380,336.420 120,411,980 506.748.400
Foreign Government 69,000,000 69.000.000
Federal Farm Loan Issues
War Finance Corporation issue
Municipal 150.357.073 1,637.895 151.994.908
Municipal. Canadian. 7,722,000 7,722.000
Municipal. United States Fossessloiis

Total 613,415,493 122,049.875 735,465,368
1920.

February—
Corporate 199,225.504 24,070,500 223.296.004
Foreign Government 25,000,000 25.000.000
Federal Farm Loan issues
War Finance Corporation Issue
Municipal 30,943,861 760.500 31.704.361
Municipal. Canadian 2,498.000 2,498,000
Municipal, United States Fossesalona

Total 255.169.365 27,329.000 282.498.365
Two Months Ended Feb. 29

—

Corporate _ _ 487.459.154 112,532.598 599.991.752
Foreign Government 50,000,000 50.000,000
Federal Farm Loan Issues
War Finance Corporation Issue J....
Municipal ...113,455,252 1,779.000 115.234.252
Municipal. Canadian 3,000,000 2,498.000 6,498.000
Municipal. United States Possessions ^_^^^^^^^^

Total 653,914,406 116,809,598 770.724,004
1919.

February—
Corporate 151.772.650 64.591.000 216.303.650
Foreign Government 28,179.000 28,179,000
Federal Farm Loan Issues
War Finance Corporation Issue
Municipal 27,592,998 3,334,251 30.927.249
Munlcip.-il. Canadian 3.008,300 3.008.300
Municipal, United States Possessions __^^^^^jj:j:

Total 182,373.948 96.104.251 278,478,199
Two Months Ended Feb. 28

—

Corporate 330.947.846 139,669.000 470.617.446
Foreign Government . 28,179.000 28.179.000
Federal Farm 1/Oan issues 2,000,000 2.000.000
War Finance Corporation issue -

Municipal 51.371.973 4,645.901 56.017.874
Municipal, Canadian 5,705,300 5.705,300
Municipal, United States Powesslons

Total 390,025,119 172,494.501 502.519.620

COMPARATIVE STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES.

February.
1022. 1921. 1920.

.Wea Capital. Rf/unding. Total. NewCatHtal. Refunding. Total. New Capital. Refunding. Total.

Lontt Terin Bood* sod Notea

—

Ballroads
%

26.021.300
l7.7.)2.ri(KJ

ll.85O.0U0

"i:

/.'l.l 1 lll).>

1
...

'"sbb'ooo

i
18.800.000
18.57i.OO0

250.000

I
44.821.300
30.307.900
12.100.000

%
30.3.50.000
20.312 .'-OO

3.227.000
550.000

'2"2','856'6o6

37.750()<)0
1,560.000

"2.'22'7^666

%
15.495.000
7.370. .^)00

1.500.000

S
45,845.000
27.089.000
4.727.000
650.000

2"2'.S.'iOO<i6

67.250.000
2,210.000

"
'i.Wo'o.oob

S

isMis'soo
• 4..500.000

'
"i".3ob'666

22.020,000

Yd,42b",rio6

' '3.038.666
650.000

t

"""388"666

394.000

S

Public .iMlltiwt 13.,503..500
Iron. «<• .

' Ike 4.900.000
Equlprij. rs

Motors :. '

io'.bbb'.ooo '27V2l6!666
900 0(MJ

7.636,000

"I'.ibb.ooo

1.300 000
Otber Inrludtriiil kod mAOufacturtax eof. 16,250,000 37.270.000
OU 10,600 000

860.000

"73;666

I.«r).1 )>>ill<1ln8a A« 10 429.500
HuWxT
Btj|p(>lrii{ "'3.030.066
Iil«i3elliin«iii.n . 650.000

Total
Short Term Bond* and Nota*—

Eallrr.rv'H

Pur.

47.023.000

'"abb'.ooo

130.474,200

""ibb'ooo

118.820.600

' 'i.iw'ooo
40.I)(H>.()()0

'
a.fMM) 000

r.OD OHO
lOOfHKllH)
3..iOO.()()0

""leoooo

44.604.600 163.421,000

"{.2'nono
40.000 000

"
a.boi) 000
600 000

lO.OdO 000
3..'.0(),000

'
l'.0()00
400.000

67.800.000

2.-.0 000

..s.; (MIO

I.HOO.OUO

I,

66,667.000

"'o', '760'666
1,700.000

""7'66'.666

7J0.(Km
205.000

1. 81 5 006
2,000.000

14,040,000

"¥.8221446
6,200,030

7.0.'.'.. (100

f.0..'.84,.'.:t4

2(1.178 (100

1,0(10(100
11,750.000
.M7S -.(10

16,032,000

'
'3.5bb'.666

71.680.000
id

"fb 200 ooo
Iro - *« 1.700.000
E'l'. -
M'.t..-

fntiT ., . ufinc CM. 750 000
Oil 720.000
Land, bulldlnsi. A«. ....... .......... 205.000
Rubbrr
0h]pp!ng ..-..--,-...........,..-

1

*
».lo:j ij

.

2« O'.M 110
1 .

. .... » '.'1*1

"V,i6b.666

4.300.000

;. i.j 1 li.5

400.000

400.000

"1 84 5 066
Mlanp|l»neoiM ...—..,... a 000 000

27»>3»

67,400.000

"mV.666
260.000

'im.onh
t.800.000

To> il .......... 3,600.000

'"aio.ooo

17,640,000
fltr>rk*

lU'
Pill, -. ., "g "r7a,446
'-

•
'-^ Af- ..... 6,200.030

3.108,600

"7 bj5 606
mti£T iiKl.w;r„4l miui n.aiiu(>eturlo> eoa. 63.753.034
f)tl . atl 178 000
f -i—< 1. ...... .., /^f

., i,o;;().o()o

1 IMKI (MM)

II 7 .00(10
2.178.5(10
I4.HI0.(»U0

r

T... .1

Rii

P)ii.

Iro

r/i .

rut-
f>ll

Rm
Bhlj.t.K,.;

UUlrrn.Mirn ,1

IK Hm'KiM 14 MM 100
.HI

0,M70.(K)0

i,ona-aaei

ao..t.yi(KMi
aa.iMi.Aoo
4a,477.000

.'.'.II n.ifi

1

IMI.lMMt
7 a&aooo

16 491 0»tO

1

47» 'HKl

B..i.^i

in (tin (Kwi

.*.., ,...14

1

..1

. 1

> III

4,A.-M,6U0

< 0(1(1

1 (111(1

18.4 IN.600

1 .iw) noo

134,007.004

"si 87VIMO
1 1 8(10.0:10

H.:i.f*. (»(»(>

gi 77 1 (114
in >,'is CMMI

1 1 1 'It '.(HI

1 1 .7 .0 0(1(1

7,<l.'.(l,5(M»

17 *ni\ (MIO

1 104
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TYpo Months ended Februarj/ 28.
1922. 1921. 1920.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refvnding. Total.

Long Term Bonds and Notes

—

S
110,650.630
28.9.50.400
13,350.000

"1.750.666
22.835.000
9.400.000
10.785.000

S
46.443.270
31.875.000

250.000

S
157.093.900
60.825.400
13.600.000

"Y.756'666
32.835.000
10.650.000
10.785.000

$
53.196.420
69.034..500
8.727.O0O
5.50.000

'5"i'.25"4j66

57.8.50,000
3,275,000

S
66.304.580
10.448.500
6.500,000

S
119.501.000
79.483.000
15.227.000

550.000

"5"6'.69b'.666

80.350.000
3.925.000

S
8,340.000

28.190.500
20.I0'>.000
2.625.000
1.,575.000

25.895.000
750 000

26.674..500
100.000

3.636.000
28.950.000

$ %
8.340.000

Public utilities 388.000
12.394.000

28.578.500
Iron steel coal copper, &c.. -- 32.500.000
Equipment manufacturers— .

Motors and accessories ,

2,625.000

" '5".435^966

22.500.000
650.000

1.575.000
Other industrial and manufacturing cos.

Oil -

10.000 000
1.250.000

15.250.000 41.145.000
750.000

T.ftnd bulldinsrs &c 26.674.500
100.000

'20.6V2^435 "¥.947".565 "23'.63b".666
" "4".227^666 73"666 "

4V3bb'666
3.636.000

28,950.000

Totnl 217.803,465

20.951.800
6.550.000

'"2bb"666
200.000

92,765.835 310.509.300

20,951.800
18.500.000

248.114.020 111,911,980 360.026,000 146.842.000

4.000.000
17.888.752
2,910.000

28.032.000 174.874.000

4.000.000
11.950.000 3.3S6.O00

40.000.000

""2'.bbb'666
.500.000

15.030.000
3.500.000

8,100,000 11.486.000
40.000.000

'"2.000666
.500 ono

15.000.000
3.500.000

56.257,248 74.146.000
Iron steel coal copper, &c...... 2 910 000
Equipment manufacturers

"'"200666
200.000Other industrial and manufacturing C03_ 8.600 000

1,720 000
265.000

8 600 000
Oil . . 1,720.000

200.000 200.000 265.000
"Rubber _ -------
Shini>inff --- 150.000 ,150 000

400.000
2.435000
2.750.000

2,435.000
3.500.000 3.500.000 400.000 2,750,000

Total - 31.601,800 11,950.000 43.551.800 64.536.000 8.500.000 73,036,000 40.568.752 56,257,248 96,826.000
Stocks—

27,165.000
12.405.250

675,625 27.840.625
12,406.250

4.354.400
250.000

4,354.400
2.50.000

10.232.440
15.220.030

350.000 10,582,440
Iron steel coal copper, &c _-- __-._ 15.220,030

2.582.666
4.500 000

56,250.000

2".5'8'2.656

4.500.000
56.250.000

31.954.775
127.128.9.54
58.0'.3.4r0

8.273.147
12.7.50 000
8.178,500

28.257.096

13.480.fi.50

11.792.700
45,435,425

10.023,125

"3A\o6m
4,000.000

'""
600.660

10.023,125

""3'.4Vo'666
4.000.000

138 921,654
Oil -. 58.053.460

8.273.147
12.750.000

M iscellaneous
'
5'.75b'666

8.178.500
600.000 5.750.000 2.620 000 30.877.096

Total 57,604.375

131.602.430
62.665.400
25.756,250

"iVosb.ooo
33.0->8.t25
9.400 000
14.395.000
4.000.000

675,625

46.443.270
44.,500.625

250.000

58,280,000

178.015.700
107.166.025
26.006.250

i,9Vo.o6o
43.0)8.125
10.6.50 000
14.395,000
4.000,000

73.686,400

53,196,420
76.774.900
48.977.000

5.50 000
4..582.000

56.254. 100
129.100 000
6,775,000

73,686,400

119.501.000
95.323.400
55.477.000

550.000
4.582.000

61.690 000
151.600 000
7.425.000

300.048.402

12.340 000
56.311.692
38.235.0.30
2.625.000

33..529,775
161,623.9.54
60.523.4P0
35.212.647
12.850 000
14.249..';00

59.957.096

28.243.350 328.291,752
Total—

Railroads ---- 66.30 4. .580

18.548..500
6.500.000

"5".435"966

22. .500000
650.000

12.340.000
,56.995.248
12.394.000

113.306.940
50.630.030
2.625.000

13,480.6.50
27.042.700

47.010.425
Other industrial and manufacturing coa-
Oll -

10.000 000
1.250.000

188.666.654
60.523.460

Land buildings, &c 35.212.647
12.850.000

1.50 000
9.977.000

1.50.000
10.450 000

14.249.500
Miscellaneous - > 24,182,435 2.947,.565 27,130,000 473.000 2.620.000 62,577,096

Total corporate securities 307,009,640 105,391.460 412,401.100 386,336,420 120.411,980 505.748.400 487,459,154 112.532.598 599,991.752

DETAILS OF NEW CAPITAL FLOTATIONS DURING FEBRUARY 1922.

LONG-TERM BONDS AND NOTES.

Amount.

10.284,300

Purpose of Issue. Price.

Railroads—

•

New equipment.

420,000 New equipment
30,000,000 Refunding; equipment; add'ns, &o.

728.000
3,380.000

44.821.300

1.100.000

1,000,000

2,750,000

750.000
529,900

3,000,000
703.000

1,200.000
2,500.000
8,000,000
2,500.000
4,000,000
2,000.000
1.000.000
200.000

3.000.OCO

1,000,000
850,000

225,000

36.307,900

10,000,000
500,000
600,000

1.000,00c

New equipment
Fund promissory notes.

Public Utilities-
Acquisitions

Construction

.

Refunding; improvements

Refunding: extensions & Improv'ts
Refunding; extensions

Refunding; other Corp. purposes.,
Relunding; extensions, &c

Refunding; extensions & additions.
Refunding
llcfuiiding; additions
Relunding; otlier corp. purposes.,
C:onstruction
New construction
Capital expenditures
\ dd i tlons

Refunding

Construction
Relunding; extensions.

Acquisitions

l2. 100.000

500.000
1,500.000

60.000

7.000,000
1.500.000
1.3.50.000
4.000.000
350.000
350.000

200.000
2,100,000

5,000.00(1
200.000

2..500.00C
350.000
250.C00

27.210.000

910.000

Iron, Steel, Coal, Copper, &c
Acquisitions
aelunding; worlting capital
Reduce curr. debt; worliing capital

Retire curr. debt; woriiing capital

Other Industrial & Mffi. Cos
Retire curr. debt; working capital
Retire curr. debt; working capital.

Reduce current liabilities

Refunding
Acquisitions
Xcqulsltlons; working capital, &c.
I'uiid capital expenditures
Construction; reduce current debt
Retire floating debt; work'g capital

Cfcneral corporate purposes.
.Acquisitions

Rptunding; acquisitions
Working capital

Additions .,

Reduce Iloat'g debt: work'g capital
Jonstrucllon; working capital..

.

Oil—
Reduce curr. debt; improve'ts, &c

To Yield
Aboia.

To yield 5K-5J

100
96M
100
96.><

9iy.

93^

94H
98K
97H
85K
97

91
97H
96«
101
100
73
8R
100
95

92
97K

78

86
101
100

100

97
100

100

100
97H
100
99
100
100

99K
99

98K
100

100b
100
97H

100

6.00
5.76

6.00
5.25

6M

6.60

6.50

7.15
7K

6.07
7M

6.15
6.20
6.25
7.40
7.00
7.20
6.05
8.00
7.50

6.25
7.25

7.10

6.0:

7,90
8.00

6.00

7.30
7.50

8.00

7.00
7,25
7.00
7.10
8.00
7.50

7.56
8.05

6.10
7.50

8,00
8.00
7.88

8.00

Company and Issue, and by Whom Offered.

Baltimore & OUa RR. Equipment Tr. 6s. 1923-35. Offered by Bankers Trust Co., Domlnlck &
Domlnick, Union Trust Co. of Pittsburgh. Hornblower & Weeks. Harrison. Smith & Co.. Mar-
shall Field. Glore, Ward & Co., and Northern Trust Co, of Chlraeo.

Chicago & Fa- tern Illinois Ry. Equip. Tr. 6s. 1923 35. Sold to Glrard Trust Co.. Philadelphia.
Great Northern RR. 30-Year Gen. Mtge. 5J^s. 1952. Offered by J. P. Morgan & Co., First

National Bank. N. Y., and National City Co.
Missouri Kansas & Texas Ry. Equip. Tr. 6s. 1923-35. Sold to Glrard Tnm Co.. Philadelphia.
Richmond Terminal Ry. Ist Mtge. Guaranteed 5s, 1952. Offered by Kubn, Loeb <fe Co.

Burlington (Vt.) Light & Power Co. 1st Mtge. 6s. 1942. Offered by Blorcn & Co.. Stroud & Co.;
E. B. Smith & Co. and Janney & Co.. Philadelphia.

California Oregon Power Co. ist & Ref. Mtge. 6s. "B," 1942. Offered by Mercantile Trust Co.;
E. H. Rollins & Sons. National City Co. and Harris Trust & Savings Bank. Chicago.

Central Illinois Light Co. 1st & Ref, (now 1st) Mtge. 68, 1943. Offered by Federal Securities
Corp. and Ames. Emerlch & Co,, Chicago.

Charleston Interurban RR. Co. 1st Mtge. Coll. 7s, 1937. Offered by Robert Garrett <fe Sons. Bait.
Defiance Gas & Electric Co. 1st Lien & Ref. 7s, 1942. Offered by Elston. Allyn & Co. and

Fenton. DavLs & Bovle.
Denver Gas & Electric Light Co. 1st & Ref. S. F. 5s. 1951. Offered by Hai.opy. Stuart & Co.
Eastern Shore Ga,s & Flectrlc Co. Cons. Mtge. S. F. 7s. 1955. Offered by Brown Bros. & Co.,

W. H. Newbold's Son & Co. and Robert Glendinning & Co.
Houston Gas & Fuel Co. Ref. & Impt. (now 1st) 5s. 1942. Offered by Bodeil & Co., Providence.
Kansas City Gas Co. 1st Mtge. 6s. "A." 1942. Offered by National City Co.
Kansas Gas & Electric Ist Mtge. S. F. 6s. 1952. Offered by Dillon. Read & Co.
Melbourne Electric Supply Co., Ltd., Gen. M. 7Ks, "A," 1946, Offered by Lee. Hlgglnson & Co.
Ohio Public Service Co. 1st Mtge. & Ref. 7s. 1947. Offered by Ha'.<ey. Stuart & Co.
Ozark Power & Water Co. 1st Mtge. S. F. 5s. 1952. Offered by Henry L. Dohcrty 4 Co.
Sierra & San Francisco Power Co. ist Mtge. 53, 1949. Oflered by BIyth. Witter <fe Co.
Southern Cities Utilities Co. 8s. 1931. Offered by Anderson & Co.. Providence.
Standard Gas & Electric Co. Convertible Secured 7s, 1937. Offered by H. M. Byliesby & Co.

Hamhlpton & Co. and Federal Securities Corp,
TrI-CIty Ry. & Light Co. 1st & Ref. 5s. 1930. Offered by Bonbrlght & Co.
Virginian-Western Power Co. 1st & Ref. 7s, "A," 1942. Offered by Chicago Trust Co. and

Central Trust Co. of Illinois, Chicago.
Washington Baltimore & Annapolis Electric RR. 1st Mtge. 5s, 1941. Offered by Robert Garrett

& Sons. Tucker. Anthony & Co., Mackubln, Goodrich & Co.. Stone & Webster. Inc., and Fed-
eral Securities Corp.. Baltimore.

Consolidation Coal Co. 1st & Ref. Ss. 19.50. Offered by National City Co, and Kuhn. Loeb & Co.
Hart Coal Corp. 1st Mtge. 8s. 1937. Offered by Dodge & Ross. Inc.. Chicago.
Peerless Drawn Steel Co. let Mtge. 8s. 1937. Offered by Union Trust Co. and Hayden, MUIcr &

Co., Cleveland, and United Security Co.. Canton. O.
Weirton Steel Co. Ist Mtge. 6s. 1939. Oflered by Union Trust Co. of Pittsburgh and the Bank of

Pittsburgh National Association, Pittsburgh.

Aetna Mills 1st Mtge. 7s. 1937, Offered by B. J. Baker A Co.. Boston.
Albers Bros. Milling Co. 1st Mtge. 7Hs. 1942. Olfered by Wm. R. Staats Co., First SecurlOee

Corp., Los Angeles, and Carstens <t Earies. Inc.. Seattle.

Oarnes-Llndsley Mfg. Co. Ist Mtge. Conv. 8s. 1926-31-36. Offered by Industrial Financing Co.;
Portland. Ore.

California & Hawaiian Sugar Refining Corp. 1st Mtge. 7s. 1937. Offered by BIyth. Witter A Co.
Guerin Mills, Inc., Ist Mtge. 7s. 1937. Offered by Tucker. Anthony A Co. and Bonbrlght A Co.
Hoberg Paper & Fibre Co. ist Mtge. S. F. 7s. 1937. Otfered by Kiist Wisconsin Co.. Milwaukee.
Julius Kavser & Co. Ist Mtge. S. F. 7s. 1942, Offered by Blair A Co,. Inc.

Kurz Bros. Co., Chicago, and Kurz Brothers IstMtce,8s. 1924-30. Offered by Straus B-oe ACo.,ChIc.
The Medart Co. 1st (closed) Mtge. 7K>s, 1923-37. Offered by Lafayette-South Side Bank and

Stix A Co,
Norwood Engineering Co. 1ft Mtge. 7,^8. 1942. Offered by Geo. H. Burr A Co.
Oswego Falls Corp. 1st Mtge. 8s. 1942. Olfered by Spencer Trask A Co.. Townsend, Whelen A Co.,

Philadelphia, and Equitable Trust Co,. New York.
Oxford Paper Co. 1st A Rel. Mtge. 6s. 1947. Odcrcd by Lee. Higginson A Co.
J. Hungerford Smith Grape Juice Co. Ist Mtsc, Conv, 7.'.i;s. 1942. Offered by Sweet, Richards

A Co.. Inc.. Rochester.
U. S. Hoffman Machincrv Corp. Debenture Ss. 1932, Olfered by Redmond A Co.. New York.
Vitrollte Co. (Chicago) ist Mtge. 8s. 1932. Offered by Elston. Allyn A Co., Chicago.

Weber Flour Mills Corp. 1st Mtge. 7H8, 1932. Offered by H. P. Wright Investment Co., K. C, Mo.

Indiahonia Refining Co. Convertible Debenture 88. 1929.

underwritten by Commerce Trust Co.. Baltimore.
Olfered by company to stockholders;



Mar-. 25 1922.] THE CHKONTCLE 1235

LONG-TERM BONDS AND NOTES—Concluded.

Amoufti.

S
450.000

l.SCO
200

1.300
350
500
150
250
2fiO.

l.SOO

000
000
ooc
000
000
000
000
000
000

Purpose of Issue.

525.000

400.000

250.000

Land, Bulldlniis. &c.

—

Construction of office building

Finance con.structlon of hotel bid?.
N'ew construction: working capital.
Finance construction of building..
Finance construction of biillrtin?..

Finance cotistnictlon of building..
General corporate purposes
Finance construction of building..
FUmnce construction of building..
Betterments, <tc

Finance construction of building..

General corporate purposes

Additional capital

7.635,000
Miscellaneous

—

500.000 Retire floating debt. &c.

200.000
200.000

Retire floating debt.
Development.

600.000 Retire floafg debt: work'g capital.

l.oOO.OCo'

Price.

To Yield
Abmu

.

100

100
100
100
100
100
08
100
100
100

100

<7,

7.00

7.5r
8.00
7.50
8.00
7.00
7.2.-

7 on
C.r.n

7.0U

7.00

100 7.50

Price on application

100

100
100
100

7.50

8.00
7.00
7.50

Company and Issue, and by Whom Offered.

Broadway Bidis. Co. (Oakland, Cal.) 1st Mtge. 7s, 1924 36. Offered by Bradford, Wecden 4 Co.,
San Frunolsco, and Central Natlon'%1 Bank, Cikland.

Claman Hotels 1st Mtse. R. E. 7!^s. 1924-32. Offered by American Bond A Mtge. Co.. N. Y.
Drackett Realty Co. (Cincinnati) 1st Mt^e. 8s. 1924-37. Offered by Channcr & Sawyer.
Fox Office BIdC. & Studios 1st M. R. E. 7Ks. 1923-37. Offered by Amcr. Bond & Mtge. Co.. N. Y.
Harvey Aot. Bide. 1st Mtce. 8s, 1023-36. Offered bv G. L. Miller & Co., Atlanta.
Jolson's .SQth Street Theatre BIdg. 1st Mfje. 7s, 1924-37. Offered by HIrara F. Harris* Co.. N.Y.
Lagiinitas Development Co. 1st (closed) Mtie. 73. 1932. Offered bv Wm. R. Stoats Co.
fA. M.) Mull Bids. Sicramento. (Cal.) Ist Mt-^e. 7s. 1924-37. Offered by Bradford. Weeden * Co.
f*eeble Brothers' Warehouses ist Mt?e. R. K. 6^s. 1923-31. Offered by Union Tr. Co . Chicago.
Sao Joaquin Valley Farm Lands Co. 1st & Cons. Mtge. 7s, 1923-31. Offered by Hunter, DuUn &Co.

and Geo. II. Burr & Co.
Shubert-Cnx Theatres Co. 1st Mtge. R. E. 7s, 1927-32. Offered by Provident Savings Bank &

Trust Co., Cincinnati.
Smyth Building Co. (Cicv.) 1st Mtge. Leasehold 7Ms, 1932. Offered by Worthlngton, Bellows *

Co., Cleveland.
Springfield Realty Corp. 1st Mtge. S. F. 8s, 1942. Offered by C. D. Parker & Co., Inc., Boston.

Adams-McCill Co. Ist Mtse. 7^9. 1924-37. Offered by E. H. Rollins & Sons, Cyrus Pelrce & Co.;
Wm. R. Staats Co. and Ryone & Co.. San Francisco.

John H. Cazier & Sons Co. 1st Mt?e. 8s. 1924-37. Offered by Bradford, Weeden & Co., San Fran.
The J. C. Forkner Co. 1st Mtge. 7s. 1926-32. Offered by C. W. Skaggs Co., San Francisco.
The T. A. Snider Preserve Co. lat Mtge. 7>is. 1937. Offered by Elston, Allyn <fe Co., Chicago.

SHORT-TER.M BONDS AND NOTES.

Amount.

S
300,000

500,000

800,000

343.000

3.000,000
. 500.000

3,500.0001

Purpose of Issue.

Public Utilities

—

Refunding

Extensions and additions

Equipment Manufacturers

—

Finance equipment leases.

Miscellaneous

—

Additions and extensions
Additional capital

Price.
To Yield
A bnvi

.

95
%
7.20

Price on application

To yield 5H-7

95
100

8^1
7.50

Company and Issue, and hy Whom Offered.

1927. Offered by C. D. Parker A Co.,Central Massachusetts Lt. & Pr. Co. Conv. 6s,
'

Inc.. Boston.
Hortonia Power Co. Convertible Secured Ss, 1926. Offered by Pond Co.. Boston.

Electric Ry. Equipment Securities Corp. Equip. Tr. 6Ks, 1922-27. Offered by Hal8 )y. Stuart ACo.

Consumers Co. 79. 1927. Offered by company to stockholders.
Orpheum Circuit. Inc. Conv. 7J^3, 1926. Offered by Mercantile Securities Co., 3in Francisco.

STOCKS.

Par or
No.ofShares

S
1,800,000

147,000
2,720,000

*60,000slis.

4.000.000
5.000,000

60C.000
• 16.0001 rw
6,500,000

81.350

750,000

660.000

1,500.000
•75,000 aha

Purpose of Issue.

Pub'.ic Utilities

—

Additions and extensions

Refunding
New construction.
Reduce floating debt; additions

.Additions and improvements..
New construction

Other Industrial & Mfft. Cos.
I Acquisition of constituent cos ../

I Acquire predecessor co.

J

Reduce current debt

Land. Buildinfts. h.c.—
Finance coniitrucUon of building..

I Reduce bank loans: working cap.
/

a Arrujuru
Inrolted.

Price
Per Share.

To Yield
About.

S
1,800,000 110

%
7.27

275.625
2.720.000
5,760,000

187H
50 (par)
96

...

4.000.000
5.000.000

25 (par)
100

8.00
7.00

19.555.625

1,000,0001
/

f

7,353. 125(

I

6 shs. Pref.l For
16 8h. Com./$1.00C
102 H 7.80

52H

750.000 98 8.16

9.103.125

660.000 100 6.00

1.575.000/
I

100
I

8.00

2.2.35.000

Company and Issue, and by Whom Offered.

Consolidated Gas. Ele-tric Light & Pr. Co. of Bait. 8% Cum. Pref. "A." Offered
by Spencer Trask & Co.. and Chnse & Co., Boston.

Lowell (Mass.) Gas Light Co. capital stock. Offered by company to stockholders.
Narragansett Elec. Lighting Co. capital stock. Offered by company to stockholders.
Pennsylvania Power & Light Co. Cum. Pref. Retailed hy Electric Bond A Share Co.

through Chas. W. Scranton Co., New Haven. Bonbrltjht A Co. and others.
Philadelphia Electric Co. 8% Cum. Pref. Olfored by company to stockholders.
Wisconsin Telephone Co. 7% Cum. Pref. Offered by company.

Grucn Watch Co. 7% Cum. Pref. Offered by Westhcimer A Co.. Cincinnati.
do do Common. Offered by Westhcimer & Co.. Cincinnati.

Postum Cereal Co., Inc, (Del.) 8% Cum. Pref. Otiered by Goldman, Sachs & Co.,
E. F. Huttoo A Co. and Lehman Bros.
do do Common. Offered by Goldman, Sachs A Co., E. F. Hutton & Co,
and Lehman Bros.

Roanoke Mills Co. 8% Cum. S. F. 2d Pref. Offered by Durley A M-arr and Chas. E.
Johnson Jr.. Raleigh. N. C, Wheat, Williams A Co.. Inc., Old Dominion Tiust Co.
and Federal Trust Co.. Richmond, Va.

Guaranty Building Corp. (Indianapolis) 6% R. E. Pref. Offered by Mcycr-Kiaer
Bank and Peoples State Bank. Indianapolis.

Cuantaaamo Sugar Co. 8% Pref. Ollered by company to stockholders.
do do Coaamon. Offered by company to stockholders.

FOREIGN GOVERNMENT LOANS.

Amomru.

88.200.000
(76.000.0fX)

fuilders at
imte ol SMO
per 2..'<00

guilders)

10.000.000

S8,200.000

Itrue.

Kingdom of the Netherlands
in yxtti 6% Guilder Loon, due
1972

.State of Queensland (Australia)
25 Year 6% H. V. External gold
bonds. Fob. 15, IIM7

Priu
To YisUt
Aboui

S040 por 6.30 to

2,500tnilldor6.1fic.
bond

96H 6.3«

Offered by

Dillon. Road A Co., T.op, IligcinMin A Co., Blair A Co., Inc., White, Weld A Co.. Central Union
TrUKt (;o.. New York, The Anicrlcun Kxchnnce Nnt. Hank. Brown Brothers A Co.. Ilaispy,
Hluart A Co.. Inc.. LndenburK. Thalmann A Co., MrM National Hank of llOHton. Old Colony
Trudt Co.. ItOHton: C.irard Nut. Hank. I'liila ; (;assutt A fo . I'hlla ; ComnMrilul TruHl Co.,
Phlla : Mellon .Vutlonal Hank ol I'ltttburgh; Union Trust Co., t;icvelaii<l: (oiilliicntal A C;om-
merciui Trum A Huvings Hank, Fimt I'niHi A BuvlngH Hunk, ChlruKo: lillnolH TniHi A Savings
Dank, Chicago: Anglo A Loudon Paris .Vationul Bank of Ban Krunclsco, and Uauk of Italy. San F.

National City Co.

FEDERAL FARM LOAN ISSUES.

Aoumnl.

t
soo.ooo

7i.000.000

soo.ooo

soo.ooo

1.250.000

1.000,000

1.000.000

1,000.000

R2.7V).000'

lint.

Banker*' J"'-^' "•— H Land Bank
ofMltw l.ti I«1ji .la.'il

federal I . k !,7,. Korrn
\ji.kt\ (»'.

Plr<f i»i> Land itanh
/fort W.. Karm l.oao
bond*. Hi.il

PIral Joint «ltock Land Hank of
Mlnn«a(K>ll* 5% Form l.oaa
iKind < I 'J 'i i

fir. I lrtn% Jnint .Stork Land
Hank !>'

'„ Korm Loan iKind*. '41

f rixnnnt Joint Slo< k I and Hank
• • •r,i

I k Land
r,<H, bX

I li.- VwKtitiiiii J^.ifti si<M k Land
Hank '.

, I' vm ly>«n Ixindx. IS'il.

Priu.
To Yttld
Aboul.

%
101 K 4.80

I02K 4.70

lOIH

101 W

lOOK

101 W

101 v<

lom

4 M)

4 80

4.00

4.80

4.80

4W

Offertd «f

first Wlsmtuiin r'o , Henry C Qunrlrai A Co , Bonknni Finance Corp , Monis K. Fox A Co., Morahall
A linley Hnnk and l:tiitiir llkker A (°o

Alei llruwn A Hoiis. Hrown linn A Co., Nalloaal City Co., Harris. Furbos A Co., Loo, lllgglDaoD
A Cu and Ouurunty Co of N. Y,

Hrooke. Htokni A Co.

A mm, Fnirrleh A Co,

W. A. Ila/rlman A r:o.. Inc., New York.

Brooke. HInkas A Co.

Halaey. ntuart A Co., Inc., Wm R. CompUin Co. and llnrrU, Korbea A Oo,

iirooke, Hiokisi A Co.

of
'^^^•tpafpar. will*

rarh 1

1

il n Wt

the nmnimt Is tiiunvl on the nlferlna price h A hnniia of ,1 share
iriinli' prnH'iit vuililer riihnnun iSM't volits): with reliirii to par o

Mti'lt ll> Hil.llll ti 'io '• .
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PARTIAL MORATORIUM FOR GERMAN REPARATION
PAYMENTS DECIDED UPON BY ALLIED REPAR-

ATIONS COMMISION.
The German Government has been granted a partial

moratorium for her reparations payments in 1922, conditional

upon the fulfillment by May 31 of the conditions imposed
by the Allied Reparations Commission, which may be

revoked later if Germany does not continue to comply with

them. A decision to this effect, reached by the Commission

on March 21 was made known on the 22nd inst. A discus-

sion of the program for the German payments during 1922

was begun by the Commission at Paris on the 17th inst.

In arriving at its conclusions the Commission decided to

adhere to the agreement repecting the 1922 payments reached

at the Cannes conference early this year, under which cash

payments of 720,000,000 gold marks and 1,450,000,000

marks in kind were called for. As was reported in our

Issue of Jan. 14 (page 127) under the provisional delay in

the matter of her reparations payments granted to Germany
by the Commission at the Cannes Conference, the German
Government has been required to pay 31,000,000 gold

marks in approved securities every ten days, the first pay-

ment beginning on January 16. It is stated that as about

282,000,000 gold marks have already been paid in the ten

day payments, there still remains to be paid 438,000,000

marks. This sum, the Commission has decided, shall be

payable as follows: 18,000,000 marks April 15; 50,000,000

marks monthly from May to October 15 inclusive, and
60,000,000 marks each Nov. 15 and Dec. 15. The con-

ditions whereby the partial moratorium is granted require

among other things, the raising of 60,000,000,000 paper
marks, the floating of an international loan or a capital

levy to meet the reparations payments, the discontinuance

of the exportation of capital, the independence of the Reichs-

bank, &c. The Associated Press in its Paris cablegrams
March 22 gave the following details regarding the terms on
which the partial moratorium is conditioned:

The plan carries with it a specific obligation on the part of Germany
to raise 60,000,000.000 marks paper in additional taxes; to float an internal
loan to balance her budget: to stop the exportation of capital and malje
the Reichsbank independent: to radically reduce expenses: to submit to
a system of supervision through obligatory consultations with a commis-
sion on guarantees, and either to float an international loan or to make a
levy on capital to raise a sul>stantia) sum for reparations.
The Moratorium is conditional upon the fulfillment of the conditions of

the Commission by May 'M which may be revoked later if Germany does
not continue to comply with them. The Commission calls for the execution
of the Cannes agreement providing for the payment of 720,000.000 gold
marks and of 1,4.')0,000.000 marks in goods during 1922. As Germany
has paid about 282.000.000 gold marks in ten payments, there remains a
balance of 4,38.000.000 mark.s due.
The balance is payable 18.000.000 marks on April ir>. .50.000,000 marks

monthly from May to Octolier 15, inclusive, and 60,000,000 marks each
November and December h").

The goods reparations are payable 9,50.000.000 marks to France and
600.000.000 to the other Allies as far as they place orders. The British
will receive 26% of the import, tax. German goods and other similar funds
are to be credited against the merchandise account, but if Germany fails

to deliver the goods ordered she must i)ay the balance in cash.
Merchandise delivered to the armies of occupation are to be credited only

to army cost. All deferred payments on army cost reparations are to bear
5% interest.

Budget reforms, the Commission says, must be effected immediately
the program is known, as the fiscal compromise must be put into effect
before April 30. It also says taxation must be increased to rai.se the .50.000.-

000,000 marks additional during the fiscal year, 40.000,000.000 of the
amount during 1922. The Commission urges the institution of a taxation
•ystem by which the tax rate will reflect iiutomatically a fall in exchange
or an increase in the German debt to the lieichsbank.

All these measures must be immediately communicated to the Com-
mission. Financial legislation and methods for collecting taxes must be
formulated in consultation with the (Commission, whicli is to exercise con-
stant supervision over Germany's execution ol the demands through a com-
mittee on guarantees, and the proper steps are to be taken to enforce the
demands wh(?n Germany fails to c;irry them out.
The Keparations Commission di-llvnred its terms to the German represen-

tatives In Paris early this moring after an all night session which end(-d at

1 o'clock this morning. There were two letters given the German.*, sigtiiMl

by the four diilegates, the first, of SOO words, outlining the pa.vments ro-

qulr<!d. and the second, of 1 .700 words, answering the German Chancellor's
letter of January 28.

The Commission takes up the German Chancellor's proposed reforms at
tbestart and insists hoy are far from adequjito. Jt remarks that the hudgi-t
receipts exceed the 8:i.00O,O0().f)()IJ paper marks expense by 16.,5(l0.000,000

marks, which was partially necessary to balance other deficits, so that there
l8 a total deficit In the reparations budget of 183,2.50 OCO.000 marks, which
the pr<sent moratorium rc>duc()s by 45,000,000,000 marks, but that this

is based on 45 i)aper marks lo the gold mark, while actual exchange is 70 to 1.

The C'ommission hold that the German budget, including reparations
payments, should be balaneid as far as possible through taxation, but that
an internal loan or levy on capital must wipe out any deficit.

The text of the dwision is divided into six parts—budget, loans or levy,
exportation of capital, the I{ei<hsl)ank, compilation of statistics and the
final paragraph obligating Germany to accept conditions which are to be
made later.

The Commission requires not only the putting into effect of the econo-
mics the German Chancellor suggested, but additional cues. Expenses

may not exceed appropriations except In extraordinary cases submitted
to the Commission.
The program of internal loans must be submltteil before April 30. They

must be sufficient to balance the budget, but must not take the form of
Treasury bonds discounted by the Reichsbank. Ifc**'*-'''K!

The Commission will send to Germany a separate note on an external
loan to raise a considerable sum of reparations capital, and If satisfactory
results are not obtained in a reasonable time, Germany must study with
the Commission other means to raise funds, "notably by a levy on th«
personal and real property of Germany."
Germany Is required to submit a program of methods to prevent the

exportation of capital and to assure the return to Germany of payments for

exports, and later to devise means for returning of German capital already
abroad. The Commission attaches particular importance to this Bubject
and latfr will deal with it elaborately.

Germany must make the independence of the Reichsbank effectlve'^May
31 and must restore the pre-war system of economic and financial statistics,

adding to them whatever Is necessary to enable the Commission to ascertain
Germany's condition.

The concluding paragraph is a blanket requirement that Germany shall
abide by the Commis-sion's decision on certain pending questions on which
the Commission is to act later.

[Unofficial forecasts of the German budget for the fiscal year to begin
April 1 made while the budget was being drawn up late In January, showed
an estimated deficit of 183.000,000.000 paper marks.]

If the German Government fails to apply the reforms upon which the
partial moratorium is conditioned the Ailios may resort to the terms of the
annex to the Treaty of Versailles authorizing them to take further pledges
as a guaranty for reparations payment.

In our issue of Feb. 4 page 460, we gave the details of the

German note to the Reparations Commission asking for a

general reduction in cash paj'ments and an increase in pay-
ments in kind.

GERMAN VIEWS OF PROPOSALS OF ALLIED
REPARATIONS COMMISSION.

According to Associated Press advices from Berlin March
22 the terms under whichthe German moratorium is con-

ditioned are characterized as impossible in the German
capital, and the fall of the Wirth Cabinet is forecast if the

proposals are insisted upon. We quote these advices here-

with:
The decision of the Reparations Comml."«ston on Germany's request for

a moratorium, with the d* tails of the payments to be made and the guar-

antees to be given, were printed in the afternoon papers here to-day. The
decision fell like a bombshell In the official quarters in Wllhelmstrasse and
in the Reichstag created anger and dismay.
The news arrived during a sitting of the Foreign Affairs Committee, which

was attended by the Chancellor and other Ministers. The sitting was
Immmediatcly suspended and a Cabinet council was summoned to consider

the situation.

It was asserted In certain well informed Entente circles to-day that If

the decision of the Commission is persisted in, the Wirth Cabinet will fall

before a storm of protest. In these quarters, however, there seemed to be
a disposition to believe that the decision of the Commis.slon is not yet

final, and that an arrangement may ultimately be reached more on the

lines of the milder proposals of Sir Robert Home, British Chancellor of

the Exchequer, made at the recent meeting of the Allied ministers in Paris,

which are reproduced in some of the afternnon newspapers to-day.

The financial proposals of the Reparations Commls,sion are characterized

as Impossible and the proposed guarantees as humiliating. The general

opinion expressed by the newfpapers is that the Commission has shown n*
disposition to meet Germany in a workable scheme.

GERMANY'S SEVENTH TEN-DAY PAYMENT.
It was announced on March 17 in Paris dispatches (Asso-

ciated Press) that the Berlin Government had informed the

Allied Reparations Commission that the seventh ten-day

])ayment of 31,000,000 gold marks had been made in the

form of approved foreign securities.

DR. HERMES' S ADVICES TO REICHSTAG REGARDING
INTERNATIONAL LOAN—INABILITY TO CHECK

PAPER MONEY.
According to Associated Press advices from Berlin, March

17, Dr. Andreas Hermes, German Minister of Finance, in

announcing to the Reichstag on March 17 the idea of an

international loan for partial liquidation of Germany's
reparation debts, said the stability of finance, which was

necessary for all nations, was not attainable along the lines

so far followed. It was also stated by the Associated Press:

Dr. tlermps declared Germany would do everything In her power by
meiiins of Increasing revenue to cut down cotpenditures and to help in the

r(S!toration of her financial situation. He said in no other country was
taxation so high as in Germany and that further Increases In the already

very heavy taxis would be intolerable.

The Finance Minister said it had been impossible to check to any great

extent thecontinual increasein paper circulation, butit wasabsurd to assert

that Germany was purpo.sely depreciating her currency in order to make It

Impossible for her to carry out her reparations obligations. As a result of

deprwiated money, he said, prices of foodstuffs had risen and German
industries were confronted with ruin, owing to the continually increasing

difficulty of obtaining raw materials. Improvement could come only

from ^vithout by a rca.sonable liuiitaMon of Germany's biu'dens, the weight

of which might be jtidgcd from the dismemberment of the country brought

about by the peace treaty.

Dr. Hermes declared Germany lost over one-sixth of her cultivated lands

and a grtsat portion of her coal production. Of her remaining coal she had
to deliver on<^fourth under the terms of the Spa agreement. He declared

Germany's iron production had dropped by two-thirds. But he said it

was especially owing to depreciation of her currency that Germany found It

harder to fulfil her engagements.
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On the previous day (Marcli 16) London press advices

statod:
A Berlin dispatch to the London "Times" says that Dr. Andreas Hermes,

Oerman Minister of Finance, has informed the Reichstag that the Entente

finance ministers are considering the idea of an international loan for

partial liquidation of Germany's reparations debts.

It would be necessary, he said, to examine the question of how far an
International loan could be associated with the German compulsory loan

without affecting the character of the latter.

Reports of an international loan of 1,000,000,000 gold

marks were referred to in the '"Chronicle" of Feb. 4, page 461.

GERMAN LAW TO CURB FOREIGN EXCHANGE
SPECULATION.

The following Berlin mail advices appeared in the "Wall

Street Journal" of March 14:
Law has been passed to check increasing speculation in foreign exchange.

Although some of its provisions will be enforced March 1, it will not be

fnlly effective until ilay.

Law provides that dealings in exchange are to be made only through

recognized exchange banks, which include the Reichsbank and the more
important private banks. These banks may only sell excliange to private

individuals after having secured proper information as to buyer's purpose.

They are required to furnish the tax collector with a statement of the

transaction.

Law will not apply to foreigners, nor to Germans permanently resident

dbroad, who are merely visiting their own country. German firms will

be exempt on receiving a certificate from their local Chamber of Commerce
that their business necessitates tranaactions in foreign exchange. Co:itracts

to buy or sell foreign exchange without complying with the regulations

will be unenforceable. It is hoped that the law will check excessive specu-

lation, of which the most usual form has been buying of dollars.

BERLIN BANK INCREASES DIVIDEND FROM 12i49^c

TO 16%.

Special radio advices to the "Journal of Commerce" from
Frankfort on the Main, on March 23. said

:

The Berliner Handelgesellachaft, one of the most prominent, banks in the

country, in its annual financial statement sliows 40,000,000 marks placed
to reserve The dividend is increased from 12%% to 16%.

DRAWINGS OF FRENCH NATIONAL LOAN OF 1920.

Bro-n-n Brothers & Co. have been ad\nsed by cable that

Series 232 and 642 Republic of France 5% National Loan
of 1920 were drawn on Alarch 16 for payment on May 1

neTt. The offering was referred to in our issue of Feb. 21

1920, page 703.

rj. S. AGENCY OF BANQUE NATIONALS FRANCA ISE
DU CO.\fMERGE EXTERIEUR.

.\ime Dumaine has recently been named as representative

of the Banque Nationale Francaise du Commerce Exterieur

in this country. The Banque Nationale Francaise du
Commerce Exterieur is a foreign trade bank incorporated in

1919, in which all the big French institutions such as Credit

Lyonnais, Comptoir National d'Eseomptc, Banque de Paris

ot des Pays Baa, Union Parisienne, Banque Nationale de

Credit, &c., are stockholders. The bank is authorized to

open agencifs in the French Colonies and IProtectorates as

veil as in foreign countriefl and to undertake there all the

usual br-'- • -rations, but more •

' Ily those con-

cerning 1 e. In France it« < as are strictly

limited to foreign trade. The bank has a capital of

100,0fX)/"' ' ' -
1 the French Govern-

ment ii .. year. To creatct a

urplus fund at the start, the FYench Oovemment has

« ' ' • - '-10,000 francs without I ' that will be

r r on out of profits, 'i i-tors must be

•no third bankers and two thirds business men. Two
•

" the Fr ' '" t at tl-

rd, afl .'I
,

" the ii'

he bank each year. ^The Banque Nationale Francaise du
Com -,-' ••-,-,

,|,._

ift ail ^. . . , and
AjKirtors. and as it is Rlainie<l the foremost French institution

-M, is in a po.nition t«i

-• : inks and firnia in their .,

Kranoe and French Colonies. The Now York office of the

bank is at 21 East 40th St

LIQUIDATION PLANS OF BANCA ITALIAN A HI
SCON TO AT HOMK—PHOroSEI) BANCA

NAZIONALK Dl CHE01 TO.

Accordinjf to Rome (Italy) pr^-ss a<lvice« March 22 the

r ' of the Banf-a Italiana di S«!onfo, publiMlicd llifir

on propr>«ftj« on that date. It is Htal«-d that a

f 1 .000,000.(JOO lire i« Hhown. The prcKM diHj)at.<'lir»i

'\nU\ fiir'lifr:

Th« rrr»ll'',r» of Ihn ln«».tliif.lon arx (]|\l>t"'t Info two rui,if,,r\m. th'nwi

with (l«>p<Mlta iinfl'T tt.rif)<i Urn «ri'1 lh<»o with r|i'|MMlU i,rnr lhl« »ni»tii>(.

The tonufr wlil \m p*ld QTZ »r thnir deptMlta In two psymnaU. 2U'/t

immediately and the remainder before Dec. 31. Depositors of the second
category will receive 62% in five payments, which will extend over the

period until March 31 1924. Seven per cent of the 62% will be retained

by th re iv- rs for the formation of a new bark, which Is to be calhid the

Barca Nazionalc di Crcdito. it will absorb tbe assets of the Sconto Bank,
paying r)r them at their appraised value and In turn paying creditors.

The new institution will have a capital of 2.50.000,000 lire. Its director*

will be elected from among the creditors of the Sconto Bank.

The Banea Itahana di Sconto suspended payments on
Dec. 29 of last year. References to the bank have appeared
in our issues of Dee. 31, page 2768; Jan. 7, page 16; Jan. 14,

page 128, and Feb. 18, page 678.

SOVIET STATE BANK'S OFFERING OF SHORT-TERM
BONDS.

Under date of March 22, the Associated Press had the

following to say in a Geneva dispatch:
The new State Bank of Soviet Russia has sent circulars to the Swiss

banks offering short-term bonds bearing interest at the rate of 36% for

foreign currencies, particularly Swiss gold notes, American dollars and
British pounds.

Information is conveyed by the circulars that all such moneys can be
forwarded to Moscow through the Deutsche Bank of Berlin. The matter
of guaranties is not mentioned in the Soviet's circular letter, which says:

"Those minor negotiations can be arranged later."

SOVIET DECREE FREEING IMPORT AND EXPORT
TRADE.

A decree announcing the opening of free import and export

trade with Soviet Russia was published to-day by the

"Izvestia." According to Associated P*ress advices from
Moscow, March 17, which also said:

Under the provisions of the decree, co-operatives and private persons
receive the right independently to purchase abroad and Import goods into

Soviet Russia, and foreign firms are permitted to carry on import and
export business in Soviet Russia on their own account.

REJECTION BY LEGISLATIVE ASSEMBLY OF INDIA
OF IMPORT SILVER TAX.

The Associated Press announced the following advices

from Delhi, India, March 21:
The Legislative A-ssembly, in considering the budget, rejected to-day

the proposal to tax imported silver, with an equal bounty on exported
silver. Proposed increases in the levies on spirits and cigars were allowed.
The budget deficit not covered by fresh taxation totals twelve crores of

rupees. (A crore is 10.000,000 rupees, normally $3,240,000.)

U. S. CLAIM FOR RHINE ARMY OCCUPATION-
TEXT OF NOTE TO ALLIES.

The United States, through Secretary of State Hughes,
this week formally presented its views to the Allied govern-

ments in support of its claim for $241,000,000, to cover

the actual cost of its army of occiij)ation maintained in

Germany since the signing of the armistice in November
1918. As we have already stated in these columns (March
11, page 1011 and March 18 page 1123) the intention of

the United States to demand payment therefor was made
known to the Allied Finance Ministers by Roland W.
Boydcn, in behalf of the United States on March 10; the

Eiiiance Ministers however, in a collective reply on March
16 stated the claims concern "our resi^ective Governments,"
and ought to be made the subject of communication through

diplomatic channels. The identio notes which were accord-

ingly drafted bv Secretary Hughes and forAvardcd by Cable-

gram on the 20th iiu^l. to the five i)rii)cii)al Allied powers,

were delivered on the 22nd iiist. by the American di|>lomatio

representatives to the Governments of Great Britain, PYance,

Italy, Japan and Belgium. The amount of the claim of

the United .States says the note "is understood to be well

known and to be free from any sulKstantial dis])ute." The
note points out that the total cost of all the armies of occu-

pation from N'ovenber 11 191S to May I 1921 amounted
to '.] f>:V.) .'2S2 .0()() gold marks; that the amounts duo to Bel-

giinn, FraiKM! and Italy for their army costs for that period

hnd bfeii puid in full, and tliat the nn))ai<l l)alan(at due May
I, amounted to 1 ,(U)0,ono,00() gold marks, of which

Mill,,,, t.(K)0 gold marks were due to the Unitcsl Stales and
(•93,7I'»,(X)0 to British Emjiiro. It is iniderKtood it is stated,

that beiwiHjn May 1 1921 and December 31 1921, the

MritiMh CJovemment received l.'{(),(i9tl,()<H) gold marks, and
it is Ktate<l that "this payment wum e.xjirowly made and re-

•!«ived mibjitct to the rightw of thn United StaUm." Kecro-
; '

' '• (ttaling that the attitude of the United

g full pa.vmentH of the army oecMijiation

contH hoM tieiin repeat(*dly set forth, nxient devulo|iments

pr'.
'

' One fiietor wan the jiropoHal

at • .MinislcrM convening at Paris

.March 8 "defiiiilely to a«Nign the greater ixirlion of the

(inHiuntherelofor'
1
M v. und imt yet finally

fiilixated, to the ' ' Im without making
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any provision for those of the American army." Secretary

Hughes bases the claim of this country on the armistice

agreement, and states that "the United States believes

that its right to priority of payment for its actual army cost,

upon an equal footing with the Allied Powers, is not in any

way affected by its failure to ratify the Treaty of Versailles.''

It is pointed out that "Germany has explicitly consented to

the priority of payment of the cost of the American Army
of occupation, notwithstanding the fact that the Treaty of

Versailles has not been ratified by the United States," and

it is added that "the United States believes that its right

to be paid the actual cost of its army of occupation pari

passu with the cost of the armies of the Allied powers is

not only a clearly equitable right, but is free from any

technical objection." The note states that this Govern-

ment "will welcome any suggestion from the Allied govern-

ments for the reasonable adjustment of this matter," and

adds that "upon receiving assurances of payment, this

Government will be only too happy to proceed to the con-

sideration of suitable means by which its just claim may
be satisfied." Pending such consideration and adjustment

the hope is expressed "that the Allied Governments will

be disposed to refrain from giving effect to any arrange-

ments received from Germany to the exclusion of the claims

of the United States." The following is the text of the note

as made public by the State Department on the 22nd inst:

The Government of the United States has believed, and still believes,

that the Governments of the allied powers have po dispos'tion to question

the right of the Unitfd States lo be paid, upon an equal footing with them
theactual cost of! ts army of occupation which it has maintaintxl in Germany
since the joint armistice agreement of Nov. 11 1918. While the attitude

of the Governnnient of the Unitid States in expecting full payment of

these costs has been repeatedly set forth, it is deemed lo be appropriate,

in view of nxient developments, to make this statement of Its position

The amount of the claim of the United States for its army costs is under-

stood to be well known and to be free from any substantial dispute. Ac-
cording to the infonnatifm and .accounts in the posstssion of the allied

cording to the information and accounts in the possesion of the allied govern-
ments it appears that the total cost of all the armies of occupation from
Nov 11 1918 to May 1 1921, amounted to .3,659.2^2.09.) gold marns: that

the amounts due to Belgium. France and Italy for their army costs for that
period have been paid in full (chiefly through deliveries of property), and
that the unpaid l)alance of army costs due May 1 1921 . amounted to 1 .660,-

090,000 gold mark.-: due to the United Stat7s and the British Empire as
follows:

United States, 966,371.000 gold marks.
British Empire, 693.716,000 gold marks.
It ir. understood that between May 1 1921 , and Tec, 31 1921, the Briti.sh

Governement receiv«i cash payments as against Itla balance, of about
130,696,00(1 gold marks. In view of the i)osition lakun by the Govern-
ment of the United States, this payment was expressly made and received
subject to the rij^hts of the United States.

In Novejnber, 1921, the commission appointed by the Supreme Council
to give its opinion on the expenses of the armies of occupation ai;ide its

report, dealing with the army ca»ts sime May 1 19"J1. Thi^ include!
calcula'ions with respect 'o the American army, and Its actual casts since

tha' date were included in the proposed provision for payment pari passu
with the other powjrs.

It has been supposed that this report to the Supreme Council would
be referred to the Ooiifrrence of Ambassadors and would pave the way
tor suitable action with respect to thi American army co ts both current
and accumu'ated. It was with surprise tha, the Government of the United
States recentlv learned that ni^o'iatlons ir connection with and foilowint!

the met^ting at Cannes in ,laniiary last, apparently contemplated th
substitution for the recommendation of the army costs commission of
other arrangements which wouid ignore American army cofts altogrther,

although BFtlmates both for army costs and reparations were being made
on the basis of the entire capacity of the German Govi rnment to pay.
When It came to the notice of this Government that It was proposed

at the meeting of the Finance Ministers, to convene at Paris on March
8, definitely to assign the greater portlor of the amount heretofore paid

in ca.sh by Germany, and not yet finally allocated, to the payment of
army costs without making any provision for those of th' American army,
it was deemed advisable again to direct attention to the position of the
United States.

The Government of the United States has been advised that all the
arrangements of the Fir.ance Ministers have been made subject lo the
rights of the United StateE and that these Ministers have ulso suggested
that the Government of the Unitid States should take up the question
directly with the Governments conrornod.
The armistice agreement concluded bet%veen the allied and associated

Goverrmerts and Germany on Nov. 11 1918, providid for military oc(;u-

pation by the allied and United States forces jointly, and It was expressly
provided that
"The upkeep of the troops ct occupation in the Rhine districts (exclud-

ing Al«ao-Lorraine) shall be charged to the German GoverLment.
It is not believed that the meaning of this agreement can be regarded

as doubtful. It had no' only Its express provision, but its neca-sary implicra-

tions. It Is the view of this Government, and it Is confidently believed
that It is the view of the all the Governments concerned, that this agree-
ment on the part of the Allied and iissociated Governments with Germany,
and with each other, had the clear import that the powers assofiated in

this Joint enterprise should stand upon an equal footin.g as to the payment
of ail the artual costs of their armies of occupation and that none of the
powers could, conflstenily witb the agreement, make any arrangement
for a prcfijrential or exclusive right of payment.

Further, it i« }i.ssum«l that it would not for a moment be contended that
any of the Allied powers would have been entitled to enter Into any arrange-
ment by which ali the assets or revenues of the (Serman Empire and its

constituent Stat(s would bo taken for their benefit to the exclusion of
any of the other powers concirned.

It was apparel tly In recognition of the existing and continuing obligation
as to army costs that in the Treaty of Versailles, In undertaking to place 'a

first charge upon all the assets and revenues of the German Empire and its

constituents Status' (Article 248) priority was given to the total cost of ali

armies of the Allied and associated Governments in occupied German
territory from the date of the signature of the armistice agreement.

Articles 248 and 2.51 of the Treaty of Versailles provide:

"Article 248. There shall be paid by the German Goverment the total
cost of all the armies of the Allied and associated Governments in occupied
(Jerman territory from the diite of the signature of the armistice of Nov. II
1918, including the keep of men and beasts, lodging and billeting, pay and
allowances, salaries and wages, bedding, heating, lighting, clothing, equip-
ment, harness and saddlery, armament and rolling stock, air services,
treatment of sick and wounded, veterinary and remount services, transport
service of all sorts (such as by rail, sea or river, motor jrirries); communi-
cations and correspondence, and in general the cost of all administrative
or technical .services the working of which Is nece^isary for the training of
troops and for the keeping their numbers up to strength and preserving their
military efficiency * • *
"Article 251. The priority of the charges established by article 248

shall, subject to Ihe qualifications made below, be as follows:
" (A) The cost of the armies of occupation as defined under Article 249

during the armistice and its extensions:
"(B) The cost of any armies of occupation as defined under Article 249

after the coining into force of the present treaty."

By the treaty between the United Staes and Germany, signed Aug. 26
1921, the ratifications of which were exchanged on Nov. 11 1921. it is pro-
vided that the United States shall have and enjoy the rights and advantages
stipulated for the benefit of the United States in the Treaty of Versailles, not-
withstanding the fact that the treaty has not been ratified by the United
States.

The Governerant of the United States entertains the view and submits it

to the consideration of the Allied Governments, that the United States
is entitled to payment of the costs of its anny of occupation pari passu
with the Allied Governments and that payments received by them from
Germany in the circumstances disclosed cannot be used to the exclusion
of the United States without its consent.
The Government of the United States is unable to conclude that the justice

of its claim is not fully recognized. The Governments of the Allied powers
will not be unmindful of the fact that the Government of the United States
has repeatedly and earnestly been solicited not to withdraw its army of
occupation, and this army has been continued upon the basis of the right
to be paid its actual cost upon an equal footing vrith the Allies. But,
while it is believed that the Allied Governments cannot fail to appreciate
the manifest equity of the United States, it is understood that it has been
suggested that there are technical difficulties wliich stand in the way of its

recognition.

While willing to give full consideration to every possible question, this

Government is unal)le to find any such technical obstacle. It is assumed
that if any technical question were raised, it would be based upon the fact

that the United States has not ratified the Treaty of Versailles.

It may be pointed out, however, that Germany has expl.citly consented
to the priority of payment of the cost of the American army of occupation,
notwithstanding the fact that the Treaty of Versailles has not been ratified

by the United States. Hence, any technical objection to the application
of the payments made by Germany to the discharge of the just claim of

the United States for the cost of its army of occupation upon the ground
that the United States had not ratified the Treaty of Versailles would
necessarily rest not upon any action or lack of action on the part of Germany,
but solely upon the refusal of the Governments of the Allied powers them-
selves to permit the discharge of an admittedly equitable claim and thus
to seek to maintain in their behalf exclusively a first charge upon all the
assets and revenues of the German Empire and its constituent States for

demands exhausting the full capacity of the German Government to pay.
The Government of the United States finds it impossible to conceive that
any such attitude would be taken by the Allied Governments.
The Government of the United States believes that its right to priointy

of payment for its actual army costs, upon an equal footing with the Allied

powers, is not any way affected by its failure to ratify the Treaty of Ver-
sailles. The right of the United States to share in this priority was not
expressly conditioned, and in view of the nature of the claim and of the fact

that the treaty purported to create a first charge upon all the assets and
revenues of the German Empire should not be construed as bieng conditioned
upon the ratification of the Treaty by the United States.

It may be noted that the Treaty was to come into force on the ratification

on the part of Germany and of three of the principal Allied and Associated
Powers. Article 2>'5l, quoted above, there is proWsion for priority of the

cost of the armies of occupation during the armistice and its extensions

and the cost of "any armies" of occupation after the coming into force of

the Treaty. This would seem clearly to embrace the cost of the army of

occupation maintained by the United States.

The Government of the United States believes that its right to be paid the

actual rost of its army of occupation pari passu with the cost of the armies
of the Al'ied Powers is not only a clearly equitable right but is free from any
technical objection.

This Government will welcome any suggestion from the Allied Govern-
ments for the reasonable adjustment of this matter. Upon receiving assur-

ances of payment, this Government will be only too happy to proceed

to the consideration of suitable means by which its just claim may be satis-

fied. Pending such consideration and adjustment, this Government
earnest'y hopes that the Allied Governments will be disposed to refrain

from giving effect to any arrangements for the distribution of cash pay-

ments received from Germany to the exclusion of the claim of the United
Stales.

RETURN OF ALL U. S. TROOPS ON^ RHINE BY JULY
1 ORDERED BY PRESIDENT HARDING.

The return to the United States by July 1 of all United

States troops now stationed in Germany is called for in orders

issued by Secretary of War Weeks on March 20. A state-

ment given out by him in the matter said:

"Some months ago the President directed that the troop*: in Europe, at

least in excess of 2.000 officers and men. should be returned to the United

Status by the reyular transport service which was then and i^ now in op^a-
tlon. He has now directed tha' this be rontinuid until all of the troops

have been brought to the Urltixl States, which would mean thai before the

end of the fiscal .vear the entire force will have been returned. Additional

transports will not be o(erated to complete iMs movement."

It is stated that the number of American officers and men
now in the Army of occupation is about 4,000. On Feb. 16

of this year the President decided upon a reduction of the

Army of Occupation to 169 officers and 2,217 men. This

reduction has been in progress since that time and it ie

estimated that it would have been completed by April 1.

According to the New York "Times" it was officially

denied on the 20th that the order has any bearing on the
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demands of the United States for the cost of its Rhine
army oocupation; in its Washington advices the "Times'
said:
CommnDtine informally on the announcement, Secretary Weeks empha-

sized the fact that no specific recent development was rosponsible for the
decision of the lYcsidont. "The President," he said, "has intended all

alonK that the army of occupation should be brought home as soun as
possible, and today's order is merely a part of the carrying out of that
policy."

OFFERING OF $6,000,000 CITY OF SOISSONS (FRANCE)
BONDS.

A 86,000,000 issue of City of Soissons (France) 15-year
external reconstruction secured 6% gold loan was offered on
Tuesday (March 21) by White, Weld & Co., of this city,

Chicago and Boston, at 85^ and interest, to yield about
7.65%. The subscription books were closed on the date of

the offering, the bonds, it is stated, having been over-

subscribed. The bonds are non-callable as a whole or in

part. They are dated Nov. 14 1921 and are due Nov. 14

1936. Interest is payable semi-annually May 14 and Nov. 14.

Principal and interest are payable without deduction for any
French Governmental, municipal or other French taxes

present or future at the National Bank of Commerce in New
York, in United States gold coin; at the Provincial Bank of

Canada in Montreal in Canadian gold coin; at Lloyds
Bank, Ltd., London, England, at the rate of S4.86 2-3 per

pound sterling; at Banque des Pays du Nord, Paris, France,
at the rate of 5.1826 francs per dollar. The bonds are in

coupon form in denominations of 81,000 and are register-

able as to principal only. The proceeds of the issue, which
it is stated, is the only external loan of the City of Soissons,

will be used for the reconstruction of fixed property. As
to the security and redemption fund the official circular says:

Securitu.

The Government of the Precch Republic has undertaken, under Article
152 of the Law of .July 31 192(1, Article 67 of the Law of Dec. 31 19 0. and
Article 1 of the Law of Mar. 24 1921, to pay to the City of Soissons the sum
of 80.000,(.'CO frams in fifteen annuities with interest at 6% as follows:

Five annuitits. rach amounting to 8,160,000 francs, the first of these
annuitief' to be payable on Nov. 14 1922:

Five annuities, tach amounting to 8,140,000 francs, the f'rs|i of these
annuities to be payable on Nov. 14 1927:

Five ainuitlef, each amounting to 7.722.480 francs, the first of those
annuities to be payable on Nov. 14 19.32.

In addition to t^l^!^e French Government annuities, the Frtnch Finance
MinistfT has gjven his formal written guararty that If. bv rea'H)n of de-
preciation of exchange, the annual payment fhali be insufficient to produce
the diillars n"-ce«iary for payinept of principal and interest in full by the
City of .Soissons. the French Treasury will porivde thi ""ums needed. In a
written opinion. Maitre C;ruppi. Avocat a la Cour d'Appel de Paris, anc*

former Mini.-ter of ("ommfrce, advises that this undertaking by the French
Mtnlfter of Kinanct is a binding aid vai'd oblii^ation of the French Govern-
ment. The above annuities and the Fupplemontal guaranty of the French
Finance Minister ha\ e Inen deposited with the Banque do Pa^i^ ot das Pays
Bas for the hentrit of (beholders of these bonds.

Redemption Fund.

After payment of current interest requlremcn's on this issue, the balance
available from each annual payment by the Fr nch Government shall be
iw«d by the Natlon.-il Bank of Commerce Ir New York acd ibe Provincial
Bank iif Canada . fur rhc purcha-oe of tha-e bond in tht> open market without
limit hK to prii-f or at the option of the City of .Soi.-Noni, for the purchase of
Cacadlan Govcrpm<'nt. provincial or municipal bond.s. (Canadian bond" so
purchas»^ mimt be approvid by the City and the above named hanks and
ball be held by the National Bank of Commerce in New V'ork for the t>eneflt

of tb( buldiTD of the remaining bonds of thl° Insuc.

The d<liv«;ry of the lx)nd3 will be made in the form of

temporary bonds or of interim receipts of the Central Union
Trust Co. of New York.

OFFERING OF £2.">0,(XXJ CITY OF BUENOS AIRES
BONDS IN UNITED STATES.

At a price to yield 6..'i0% to 6.H-'>% there was offered on
Tuesday of thJH week (Mar. 21) an i.sHiie of £2.'>0,0fX) City of

Buenos AireH guaranteed '>% loan of HKJ9-I910 by .Joh«;I)Ii

Walker & Sons, F*aine, Webber & Co., and F. J. Lisman &
Co., of this city and Brooke, Stokrs & Co., of Philadelphia.

Of the original JHHue of £2,976,180 Uicre have h«»«-n n^dcfirned,

£56.'»,860, leaving outHtanding. £2.410.320. The bonds wt^re

iMued in denominxitionH of £20. £IfK). £200 hikI £I,(KK), but

thf block in th<' pr«!8ent offering w<t<! in dcnorniiiuliori of

£100 and £2(X) only. From Jan. 1 1913 the Argentine

Oovirnmenl rutHiirnetl H«;rviee of Ihia lf»ari. In addition lln-

loan iH fM'eur«!<l on 44% of tht; IndiiHtrial I'atcntH tax in tin-

City of Ruenofl Aires, a national tax coll«?eted diroet by th«'

National (Jijvi'mmfnt. Tim i)rof»-i'flH of tliJH tax for ili"

year 1921 amounti-d, it Im Htated. to not leHH than $0. KKJ.OOO.

The ImndH are rediw-mahle in 37 ytiarn from tiale of inHiii-

thrrxigli a w-mi-anniial fiimnlativc Kinking fund of ]','„ by

drawings at jmr, f>r by piirclia«ting or f«Tid<TM bilow par.

They ani fn-*' from all pnsint or fiiliin' Argent iru- taxatitm.

The bonrls r.r • ii«'«'<l on IIim l<<indoti Hto^k K.Xflmrigi'. In-

terest is payable .Jan. 1 antl .July 1 . Th*- ••ntir«> i"xt«rnul uiid

internal indebtedness of the city on Dec. 31 1921 is reported
at not less than $53,000,000—a per capita debt of approx-
imately $31.

OFFERING OF ."$30,000,000 PARIS-LYON-MEDITER-
RANEAN RR.

The above offering, referred to in these columns last

week (page 1125) was made by Kuhn, Loeb & Co. and the

National City Company of New Yory,—not the National

City Bank, as was inadvertently stated by us.

BRAZILIAN STATE TO PAY INTEREST'JON 810,000,000.

Ladenburg, Thalmann & Co., as fiscal agents, announced
on March 21 that the coupon due April 1 on the $10,000,000
State of Rio Grande do Sul, Brazil, 25-year 8% sinking

fund gold bonds external loan of 1921, would be paid at

their offices and the offices of Lee, Higginson & Co. in New
York, Boston and Chicago. This offering was referred to

in our issue of Nov. 19 Page 2124.

OFFERING OF BONDS OF FIRST JOINT STOCK LAND
BANK OF CHICAGO.

Kissel, Kinnicutt & Co., of New York and Chicago, this

week offered $3,000,000 First Joint Stock Land Bank of

Chicago 5% Farm Loan Bonds. The bonds, which were
•offered at 102 and interest, to yield about 4%% to 1931 and

5% thereafter, were reported oversubscribed on the day of

the offering—Thursday, March 23. The bonds are dated

Nov. 1 1921 and are due Nov. 1 1951. They are exempt
from all Federal State, municipal and local taxation, this

exemption having been confirmed by the United States Su-

preme Court in its decision of Feb. 28 1921. Thus the

bonds are as completely tax-exempt as the First Liberty

Loan 3J4% Bonds. The bonds are issued under the Federal

Farm Loan Act, and are redeemable, at the option of the

bank at par and accrued interest on Nov. 1 1931, or on any
interest date thereafter. They are coupon bonds of 81,000

and 810,000 denominations, fuUy registerable and inter-

changeable. Principal and semi-annual interest (May 1 and
Nov. 1) are payable at the bank of issue or at the Continen-

tal & Commercial Bank in Chicago, or at the Chase National

Bank in New York City, at the holder's option. By Act of

Congress the bonds, prepared and engraved by the Treasury

Department, are declared instrumentalities of the United

States Government, legal investments for all fiduciary and
trust funds under the jurisdiction of the Federal Govern-

ment, and acceptable at par as security for postal savings

and all other deposits of Government funds.

The First Joint Stock Land Bank of Chicago operates in

Illinois and Iowa; it is stated that th«^ bank has paid regular

dividends at the rate of 8%, which have recently been in-

creased to 9%. Previous offerings of bonds of this bank
since last September, have been referrol to as follows in

these columns—.$2,000,000, "Chronicle Sept. 17, page 1204;

$2,.500.000 Nov. 12, page 2035, and $1,500,000 Jan. 28,

page 360. .^^_^_^^^_^^_-^.^^_

OFFERING OP LINCOLN JOINT STOCK LAND BANK
BONDS.

On March 20 Harris, Forbes & Co. offered 81.000,000

Lincoln Joint Stock Land Rank 5% bonds. These bonds

are part of the $3,(KK),0()0 block brought out on Feb. 23 by
HalKcy, Stuart & Co., Inc., William R. Coinpton Co. and
Harris, Forbes & Co., mtuition of whitih was inado in our issue

of Feb. 25, page 793. Tim offering this wet^k was at the

Hame pri<-e as the $3.000,(KK) blotrk, nanu-ly 101 ' j and inter-

est, to yield about 4..S0% to the redeemable date (19.31) and

5% thereafter to redtimption or maturity. The bonds are

flated Nov. 1 1921, an! due Nov. I 1951 and are not r(«d«*em-

uble before Nov. I 1931. Interest is payable May 1 and

Nov. 1 an<! principal and inU'rest are ])ayable at th«> Lincoln

Joint Ktofk Land Bank or through the Harris Trust i^ Sav-

ings Bank, Chicago, III. Also payable at Harris, Forbes

&, Co., New York (-ity, an eorrespontlent of tin- liarriH Trust

(t Savings Bank. The bonds are in eoupoii form, fully regis-

t4Table and inlereliangeablc! in (lenominalion of .'Sl.tKH).

They are nxempt from Fetleral, Stale, imiiiieipal and local

taxation, and are legal iiiveKtineiit for nil fiduciary and trust

funds untler llm jiiriHili<;tioii of the Ketleral (loveriiineiit and
(u^ceptable as setMirity for postal savings and other deposits

of (loverriirietit, fiinrls. Tlie Lincoln .loiiit Stock Land Itank

operates ill Iowa and Nleliraska.
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ADVANCES FINANCEAPPROVED BY WAR
CORPORATION.

The War P^inancc Corporation announced on March 20

that from March 16 to March 18 1922, inclusive, it had
approved 80 advances, aggregating $1,899,000, for agricul-

tural and livestock purposes as follows:

88,000 In North Dakota
25.000 in Ohio
33.000 in Oklahoma

$39,000 In Alabama
269.000 in Colorado
10.000 in Georgia
35,000 in Illinois

20.000 in Iowa
98.000 in Kansas
165.000 in Minnesota
22,000 in Missouri

31,000 in Missouri on livestock in

Kansas
44,000 in Montana
18,000 in Nebraska

248.000 in North Carolina

During the week ending March 18 1922, the War Finance
Corporation approved a total of 176 advances, aggregating
$4,211,000, for agricultural and livestock purposes.
From March 20 to March 22, 1922, inclusive, the Corpor-

ation announced, it approved 102 advances, aggregating $2,-

847,000, for agricultural and livestock purposes as follows:

23.000 in South Carolina
115.000 in South Dakota
75,000 in Tennessee

339,000 in Texas
10,000 in Washington
30.000 in Wisconsin
9.000 in Wyoming

153,000 in Wyoming on Iivestack

in Utah and Wyoming

$10,000 in Alabama
50,000 in Arkansas
105.000 in Colorado
22.000 in Florida

139,000 in Georgia
500 000 in Illinois

152,000 in Iowa
205,000 in Minnesota
15.000 in Mississippi

81 .COO in Missouri
136.000 in Montana
46.000 in Nebraska

29.000 in New Mexico
30,000 in North Carolina

267.000 in North Dakota
110,000 in Oklahoma
18.000 in South Carolina

208.OCO in South Dakota
35.000 in Tennessee

325,000 in Texas
163,000 in Texas on livestock in

New Mexico and Texas
201 000 in Wyoming

The Board also a])})roved an advance of SI ,400,000 to a
banking institution organized to promote export trade, for
the purpose of financing the exportation of cotton.

BOSTON BANK STATEMENT TO BE ISSUED ON
THURSDAY HEREAFTER INSTEAD OF MONDAY.
Beginning March 30, the bank statement of the Boston

Clearing House Association will be issued on Thursday of

each week instead of Monday, as heretofore. In accord-

ance with the change decided upon, the customary Monday
statement will be omitted the coming week. The change is

made to conform with the Federal Reserve Bank week,

which ends on Wednesday.

TWO MEMBERS SUSPENDED FROM NEW YORK
STOCK EXCHANGE FOR ONE YEAR.

Two members of the New York Stock Exchange, namely
Archibald B. Boyd and Percy R. Goepel, were suspended

for one year from the New York Stock Exchange on Wednes-
day of this week, March 23. Mr. Boyd is a member of the

firm of Boyd, Halstead & Co., 128 Broadway, and Mr.
Goepel a member. of the firm of Goepel & Co., 20 Broad St.

The suspensions, according to President Cromwell's announce-
ment from the rostrum of the Exchange, were based on a
resolution adopted by the Governing Committee of the

Exchange on Aug. 24 last, which is as follows:
That any member of this Exchange who is interested in, or associated in

business with, or whose offices are connected, directly or indirectly, by public
or private wire, or other method or contrivance with, or who transacts any
business directly or indirectly with or for, any organization, firm, or indi-

vidual engaged in purciiasing and selling securities for customers and
making a practice of taking the side of the market opposite to customers in

tran.sactions had for their account, shall, o,n conviction thereof, be doomed
to have committed an act or acts detrimental to the interest and welfare
of this Exchange.

Contiiming his announcement, Mr. Cromwell said:

A charge and specification having been preferred under Section 8 of
Article XVII. of the constitution, covering an act detrimental to the
Interest and welfare of the exchange against Archibald B. Boyd, a member
of the Exchange, and a similar charge having been drawn against Percy R.
Goepel, a member of the Exchange, said charges and specifications were
separately considered by the Governing Committee at a meeting held on
March 22 1922, at which liearing.') the said menil>ers were respectively
present, and the Governing fJommittce, having separately determined that
said Archibald B. Boyd and Percy R. Goepel were guilty of said charges
and spec f.cations, said Archibald B. Boyd and Percy R. Goepel wore
suspended for one year.
The governors through this decision have given a token of their deter-

mination that there shall be no connection between Stock Exchange firms
and outside brokers making a practice of selhng their customers' stocks.

For many years there has lieen in effect a resolution of the governing
committee providing that every member of tlie Exchange is required to

use diligence to learn the essential facts relating to every account carried
In his office.

The resolution of Aug. 24 1921. on which those charges were based is in

no way ambiguous. It provides that a member of the New York Stock
Exchange shall not do this business, and it leaves the responsibility of
finding out the character of his client entirely in his hands.

There will be no relaxing in the scrutiny of the officials of the Exchange
In this matter, and it behooves the members to guard themselves accordingly,

Mr. Boyd, it is said, became a member of the Exchange
in 1892, and Mr. Goepel was admitted to membership in

December 1919,

BROKERAGE FAILURES IN NEW YORK.
On March 17 an involuntary petition in bankruptcy waa

filed in the Federal District Court against the brokerage
firm of Shapiro & Co., 53 Maiden Lane, this city. The
concern's liabilities and assets were not given. The firm
consisted of Juhus Shapii-o and Samuel J. Smith.

The firms of Rose & Co., stock and bond brokers, of 50
Broad St., this city, and Rose & Son, cotton brokers, of

24 Stone St,, of which Randolph Rose, Sr., Vice-President
and director of the American Cotton Exchange, is the head,
were placed in involuntary bankruptcy on Monday of this

week (March 20) . E . Bright Wilson was named receiver in

both eases, his bond being fixed by the court at $20,000 for

Rose & Co. and at $10,000 for Rose & Son. Hays & Wad-
hams, representing both Randolph Rose, Sr., and Randolph
Rose, Jr., gave out the following statement, as printed in

the New York "Herald" of March 21:
The failures of Rose & Co. and Rose & Son, against whom involuntary

petitions in bankruptcy were filed, were precipitated by the tremendous
fight which has been waged against these firms and against the American
Cotton Exchange, of which Rose & Son are members.
Both firms fought to the last to keep afloat, but the odds against them

were too great. During the last two weeks they have paid out htindreds
of thousands of dollars to meet the run on them by customers. It is im-
possible without an audit of the books to approximate the assets and lia-

bilities of either firm, but it is expected that the assets will be sufficiently

large to pay the creditors a large part of their claims.

According to the "Herald," immediately after the ap-

pointment of a receiver for the two firms, A. W. Graham,
President of the American Cotton Exchange, announced
that Randolph Rose Sr. had resigned as Vice-President and
a director of the Exchange and his resignation had been ac-

cepted. Mr. Graham also announced, it is said, that the

failure "automatically works as a suspension of membership
in the Exchange."

An involuntary petition in bankruptcy was filed in the

Federal District Court on March 21 against James J. Ker-
win, doing a stock brokerage business at 50 Broad Street

under the firm name of S. E. Smith & Co. The liabilitiea

an assete were not mentioned.

BURGESS, LANG d CO., BOSTON, IN BANKRUPTCY.
On March 18 an involuntary petition in bankruptcy was

filed in the United States District Court at Boston against

the banking and brokerage firm of Burgess, Lang & Co., ot

199 Washington Street, that city, according to a special

dispatch from Boston on March 19 to the New York "Times."

Three specific charges, it is said, were made in the petition,

alleging that the firm removed and concealed assets in or-

der to prefer certain creditors over those having a legal

right to preferment. It is charged in the petition that on

March 15, while insolvent, the firm transferred a portion

of its property with intent to prefer creditors. The firm's

liabilities, it is said, are estimated at $1,500,000, A press

despatch dated March 20, printed in "Financial America"

of this city, of the same date, stated that the firm had been

suspended from the Boston Stock Exchange, and a later-

dispatch, March 21, stated that the court had appointed W.
Rodman Peabody, B, J. Brickley and Kollis R. Bailey re-

ceivers for the firm under bonds of $10,000 each.

HULL, INGRABAM d CO., INC., OF BRISTOL, CONN.,
ASSIGN.

According to a special dispatch from Bristol, Conn., to

the Hartford "Courant." on March 20, the firm of Hull,

Ingraham «& Co,, Inc. of Bristol, on that day made an as-

signment to a creditors' committee as an alternative to go-

ing into bankruptcy. The embarrassment of the firm, it is

said, was due to the failure of Clarke & Co. of this city,

which was the correspondent of Hull, Ingraham & Co., Inc.

The failed firm had a biaiich in .Meriden. Conn.

SUBSCRIPTIONS TO U. S. TREASURY NOTES OFFERED
IN EXCHANGE FOR A%% VICTORY NOTES.

Secretary of the Treasury Alellon announced on March 23

that the total amount of subscriptions received for the four-

year 4^% U. S. Treasury Notes, Series A-1926, dated

March 15 1922, due March 15 1926, was $617,767,700.

The notes, as stated in our issue of March 11, page 1015,

were offered only in exchange for 4%% Victory notes and

subscription books closed at the close of business on March
15 1922. All subscriptions received before the closing of the

books were allotted in full. The subscriptions allotted were
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divided among the several Federal Reserve districts as fol-

lows:

Boston $51 .093 .800 I St. Louis. - $20
Now York 21 1 .059 200 I Minneapolis 7

Philadelphia.. 47 904.(H)O' Kansas City. 9

Cleveland 49.795 OCO I
Dallas 2

Richmond 1 3 .252 .200 San Francisco

Atlanta - 4.112.500
Ohlcago. 65,904.800

31

745.000
747.300
909.900
004 .000

180.000

Total -- S617

The closing of the subscriptions was noted by lis last

page 1128.

767.700

%veek,

REDEMPTION OF TREASURY CERTIFICATES OF
INDEBTEDNESS MATURING APRIL 1.

Secretary of the Treasury Mellon announced on March
20 that he had authorized the Federal Reserve banks on and
after March 21 1922 and until further notice to redeem in

cash, before April 1 1922. at the holders' option, at par and
accrued interest to the date of such optional redemption,

Treasury certificates of indebtedness of Series C—1922, dated

Nov. 1 1921, maturing April 1 1922.

F. E. 8C0BEY SUCCEEDS RAYMOND T. BAKER AS
DIRECTOR OF U. S. MINT.

F. E. Scobey assumed on March 20 the post of Director

of the U. S. Mint, succeeding Raymond T. Baker, whose
term of office expired on the 19th inst. Mr. Scobey's nomi-

nation, as stated in our issue of March 4, page 909, was
sent to the Senate by President Harding on March L The
Senate confirmed the nomination on the 7th inst. Stating

that when Mr. Scobey assumed supervision of the Govern-

ment's coinage institutions tons of bar gold and silver and
coins of all denominations would come under his charge,

the Washington press dispatches on March 19 pointed out

that the gold assets of the mint service institutions aggre-

gated $3,000,000,000, or one-third of the world's gold supply

estimated at approximately $9,000,000,000.

HOUSE PASSES SOLDIER BONUS BILL—MINORITY
REPORTS.

By a vote of 333 to 70 the House on March 23 passed the

oldier bonus bill—the bill providing adjusted compensation

for veterans of the World War. [The bill was passed undera
fU8i)ension of the rules which prohibited amendmc nts, limited

debate and required a two-thirds vote on the bill. The
resolution suspending the rules was adopted on March 23

by a vote of 221 to 121, after the House had by a vote of

275 to 127 adopted a motion to consider the measure under

a suspension of the rules. The 3.33 votes whereby the pass-

age of the bill was effected in the House were cast by 242

Republicans, 90 Democrats and 1 Socialist, while the 70

votes in opposition came from 42 Republicans and 28 Demo-
crats. According to the Associated Press dispatches from
Wadhinglon, throughout the debate on the measure on
the 23rd the arguments against the bill were more frequent

than those in its favor, due to the fact that many Democrats
who announced that they would supjxjrt it vigorously

attacked some of its provisions and the Ways and Means
Committee for failure to provide moans of financing the

hfmua. The same advices stated in part:

In the cnunw of tho debate the meaaiiro wan referred to aa a "gnld brick,"

a "'boKUj*' bill, a "hokua pokua" and a'doformed and malfDrmpd rrf.'atiiri)."

It*-pr»«<!ntatlve Hncll, New York. Kepiitilicun membcT of the Kul<« ('oni-

mlttee. d«Tl.ir<-d cvcrylKKly In tin- C4(Untry kiu-w lh:it the »f>ldi<!r»' bonun
bill "Ui the ch<-»t>«it nort (if Hiibt<Tfiigu Ut Influence the noldier vot« iit tho
exp<;ruie of L'ni:l« Ham'H money."

K<'i>risentiiilvr MrArtliur. Kepubllcan, OreRon, told the noiwo that
while he had vot4<<l for the r,riKlnnl txtnuii bill he rould not RUp;Kirt ihln one .ih

the Amerlc.-in people rould not n<iw atutid the a/ldltioniil tufa which would
result from it of the leKl^l-ition.

"The c/i'. iRKerlriK uinl'T an entirmoua burden of Indobtedniwa,"

teaald, "nn<i r , now f>r It
•" . . - . ^^ more

OMnployrnent i J (l> prev. I r
"

I' (alive .MiiiH. I in. .%%* I'./k, M'<i.ri<i in.ii. liie bill

Tl' " very fundan ' rtoiiml Kovernnient finance by niuklnK
no [ir.iv II ., ' ilona.

"If ih'Ti I t we raiae the money and dlachanco It?"
ba aaknd. xi k<><'' rnnorir in y,<,<l i-r<-dit ellh-a Ita obllK»tloriM l>y iNniilnK

promiaaory note*, itnd no wIm' Kov'Tudient laauaa pfiiiilanory notiii wii limit

oi..; - - - ... ,,^
•

' ri five hoiira of diaoiaalnn, with 7fl of the
4':

' II. IT l'rnniirrl|it« <if thilr rini.irka would fill

•I' I n"W«pa(MT«. Muiiy of tin in »iri' nn their fe<-t

oi.
. , . , j,,^ 11,^,, .

f, J.

all Un In th> riK

Ul« le'

'

'.I that voluiii" 'liirim: III ill t Mill' |iri>rni'u <l to

til

Dl> '

tO"
m'--

O.I.

b<M

• n r 11 n I
i. < .|

I by the ( mvi rn-

'I

• he bill In deUII and
iiiv tivi^y Htntn where the

ix-on put to a vote It IiimI l»e«iri approviMl by a larae majority and

that of the ten States that bad voted a cash bonus "not one was south of

the Mason and Dixon lino."

The decision to bring the bill before the House for final

action was reached on Monday, the 20th inst. following the

failure of renewed efforts on the part of Republicans leaders

of the House to secure Presidential approval of the bill.

The situation was laid before President Harding at the

White House on that day by a committee of House leaders,

but the Executive declined to make any recommendation.
Representative Mondell of Wyoming, who headed the com-
mittee, issued the following statement after his meeting .

with the President.
"The legislative situation relating to the bonus bill was fully presented to

the President, with detailed ejcplanatjon of tho provisions which remove the
menace of excessive drafts on the Treasiu-y in the immedi ite future and
avoid any pro.^rani of added taxation. The Presidiuit went over the entire

situation, with an appraisal of commitments made. He adnsed the com-
mittee that the legislation is a responsibility of Congress, and in view of
expressions previously made he did not think it essential to offer any re-

commendation."

The intention to lay the bonus situation before the Presi-

dent (who returned to Washington on March 19 from his

brief vacation in Florida) was made known on the 19th by
Representative Mondell; in a statement that day Mr.
Mondell said:

"We have a bill quite different from anything the President has expressed
an opinion on, and a bill that lays no more burden on the Treasiiry next
year than does the forthcoming road bill, for instance.

"We suspend(xl the rules two years ago to pass the first bonus bill and
there is good reason to handle the mea:=ure that way. There are men who
have no responsibility in the matter who would conio forward with amend-
mends. not for the purpose of improving the bill but to make trouble. If

W8 have about the best bill we can get there is no reason to allow the minor-
ity to embarras our people.

We have got the b&st biU we can get and a very good one, and the sooner
we pass it tho better.

Shortly after President Harding's return to Washington
on the 19th he had an hour's conference with Secretary

Mellon at the White House; while no official statement as

to the conference was made, it was understood that the

bonus question had been discussed.

On the 21st. Speaker Gillett consented to permit the bill

to be taken up on Thursday under a suspension of the rules,

the parliamentary plan for handling the measure ha\ang
been determined upon at a five minutes' conference that day
between Mr. Gillett and Chairman Campbell of the Rules
Committee.
The bill, against which as we have previously indicated,

objections were voiced by President Harding, Secretary of

the Treasury Mellon, Comptroller of Xh.v, Currency Criss-

inger and Governor Harding of the Federal Reserve Board,
was passed, it is understood, in the form in which it was
r(!ported by the Ways and Means Committee on the 14th

inst. As then presented, (as we stated last week i)age 1128)

it differed in but one respect from the form in which it went
to the House on the 7th, and details of which had been given

in these columns March 11 page 101(5. N summary of its

provisions, was contained ai> follows in Washington press

advices March 23:
As pa.sscd by the House, tho Bonui^ bill would provide for Immrdfato cash

payments to veterans whose adjuslixl service pay would not exei-ed $50, and
would give to tho other veterans tho options of these four plans:

Adjasted service cortifleatt*, with provisions ntithorlzlnft loans hy banks
In the first three y>'ars after nejct October 1, and by tho tiovernini^nt lhen>-

afli-r; tho certlfleatcn to run for twenty yi'ars and to have a face value at
maturity of the amount of the adjusted service crixlit at the rate «>f $1 a
day for donirtllc ser\'lee and $1 25 u day for foreign servleo. Incruaaod by
25% , plu.s IntereKt at the rate of 4 H '/o compound annually.

Vocational training aid after Jun 1 1923. at the rale of SI 75 a day, th«
total (laynientH not U)exce«'<l, however. 140'",', of the adjusle<l aervlee credit.

Farm and home aid. under which veterans purclwiNO or Improve fitrina or
honiea, would b<> paid afti-r July 1 1923. a sum tuimil to their udjiuitiH}

aervice cr<>dit increawd by 2.''»%.

Land aettlenient, under which lundH would l>i' reclaimed under the
hiiimtvIhIoii of a nikm:I:i1 board and farm units eht:il)liahe<l for nule to the
vi'l4Tann at a price fixiul l>y the board lexN tho amount of tliii iidjustod

B<'rvlce credit due the jiurcli.iNerN. f^
In only two lm|Mirtant parlicularn doivi thlM menitun> differ from tho on*

patHed by the Mounii two yeiira ago iiiid that wiin Hliehed In the Senate
luat July. Tho original eiiali Ixuium option witH ellniinuled ami the bank
loan provlalon of the iidJUNt4'd aervice certificate title xubtttituted.

TlWi majority rejiort. on tlie bill wuh refi-rn^l (o in our item

of luHt wcfU. On tlid 19lli inst. Kcprcsciitji lives Ti<;i<lway,

of MnHHucliUHiilUt, and TIIkoii of Counectioiit, R«<piil)li(Mm

rrn-mlxTHof tho WavK and Mcann Conmiittfw, filed .-i iniiiorily

H'lxirt, in wliioh (lioy dcclari'd it hh tlieir briicr tliut (Im

bill, if onootfid into law, "would do iiioro liarin lo llic people

of tlio fonnlry. tlM» vet«TanH (IhiuhcIvch and tlicir familicB

iiicliidi'*!, thiiM It would do good to the individual Ih'Iu>-

ficiariim." Tho report eriticized tlu* bunk loan pr<»viHion of
'

1 1

' ' rvico ciTtiriculo titin and the land Hittli'iiiont

I > I'd tliiit. (Ill) loan HflK'nio "nm'uih t<i iih jiiHt)

about fui unHOiind (^<onoinically and iinfortunute from every
pfiirit of vittw at lliiH (lurliciilar tiiii<< lu* foiiid ptmsibly lin

d<'viN4id." "Tho land H<'ttl<<iii(>nt lill«<," (li«> r< port Huid,

"offdrN iiiil(dd opportunity for rfckleHN (ixpcndiluru, ig,
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dangerous at the worst and uncertain at the best," and it

added that "there is a fii-mly grounded belief in the minds
of many that this provision has been saddled upon this bill

with the hope and expectation of carrying through Congress
on the sturdy backs of the veterans a measure so fraught

with dangerous possibilities and uncertainties that it would
receive scant support if forced to stand alone in the open on
its own merits." "In estimating the political effect of the

support of this bill," the report added, "it would seem that a

rank injustice is being done the intelligence and patriotism

of the ex-service man. It seems to be assumed that because
each individual veteran is to receive a slight pecuniary
reward, therefore, he and his friends will in turn reward
those who vote it and punish those who do not. regardless of

what the effect of the legislation upon the country as a
whole may be. We believe this is injust and untrue."
On the 20th inst. five Democratic members of the Ways

and Means Committee filed a report attacking the bill.

This report, presented by Representatives Kitchin, North
Carolina, the Democratic leader, and Oldfield, Arkansas
Crisp, Georgia; Carew, New York, and Tague, Massa-'-

chusetts, had the following to say, in part, regarding the
bill:

"Wo believe and insist that the amount of the money bonus or service
credir. which Poiiirrsss concludes is justly due the veterans should be paid in

cash on demand, and we protest against the veteran being given, as provided
by tlieptfndiii^ bill, a 20-year due bill, which he can pawn with some bank for

a loan of only one- half of the amount which Congress by the bill confisses
the Government justly owcf him, ptovidid, of course, he can get some bank
to ignore and di fy the Administration in its advice to the banks not to loan
a veteran a penny on such due bill or certificate.

"The due bill—lain check—borrow n-.oney bonus mode of payment, as
provide d by the bill, is an insult to eveiy World War veteran and a shame-
ful di^icn dit to Congress and the nation.
"By the bill, (he veteran is given a scrap of paper and told t« po out and

hawk it fiom bank to bank in the hope, after being held up for a high rate of
interest, of getting a little cash on it, not to exceed S0% of what the bil,

confesses the Government now justly owes him."

SENATE RATIFIES FOUR-POWER PACIFIC TREATY.
In accordance with the unanimous consent agreement

reached on the 15th inst., and noted by us last week, page

1133) the Senate yesterday (March 24) took a final vote on

the Four-Power Pacific Treaty, and ratified it by a vote

of 67 to 27. Twelve Democrats voted with the Republicans

in favor of ratification, while four Republicans aligned

themselves with the opposing forces. According to the

New York "Evening Sun" of last night, thirty-one roll

calls were taken before the final ratification of the Treaty.

Preparatory to yesterday's final vote, the extended debate

on the pact in the Senate had been concluded on the 23rd.

On the 22nd it was stated that President Harding had been

assured by Senator Underwood that the Treaty would be

ratified, and the Senator was also said to have informed the

President that the modified Brandegee "no alliance" reserva-

tion would be adopted. This reservation, which was
adopted yesterday by a vote of 90 to 2, stipulates that
The United States understands that under the statement in the preamble

or under the terms of this Treaty there is no commitment to armed force,

no alliance, no obligation to join in any defense.

A series of proposed amendments and reservations were

re.iected before the Treaty was finally ratified, and these

will be more fully dealt with by us next week. The Treaty

is one of those drafted at the recent Washington Conference

on Limitation of Armament.

TEXTILE WAGE SITUATION IN NEW ENGLAND-
CUTS AT LAWRENCE, MASS—PACIFIC MILLS

PROPOSES FULL TIME PRODUCTION.
Five of the principal textile mills at Lawrence, Mass., on

March 21 announced that they had decided to reduce wages.

The amount of the reduction is not stated, but it is under-

stood will approximate 20%, as commonly adopted in

Rhode Island, Maine and New Hampshire.
The plants affected in Lawrence are the Pacific Mills,

normally employing 10,000 persons, and the Everett Mills,

which employ 1,200; the Katama, Acadia and Monomac.
As a result of this move, a strike vote is being taken, and on

March 23 the Wool Sorter's Union, one of the five locals

affiliated with the Lawrence Textile Council, it is said,

voted unanimously to strike on Monday next in protest.

The Arlington Mills, which has 7,000 workers on cotton

and worsted goods, announced March 21 an indefinite

shutdown, effective to-day, the posted notice saying:
We regret to announce to our employees that unsatisfactory business

conditions compel us to shut down our mills at the end of this week.
Vii We hope that an increased demand for our products and Improved
busln»-'s conditions will enable us to resume operations in the near future*
crhich we f bail do as soon as conditions warrant.

The Everett Mills, pending the preparation of the new
wage scales, merely announced a "reduction and readjust-

ment in the wages of the employees," effective March 27,
but these mills, it is also stated, will run five days a week
ending April 1, an increase of one day over the present
schedule, and thereafter will operate on full time. The
company manufactures ginghams, shirtings, denims, &o.
The American Woolen Co. and the United States Worsted

Co. have made no change in wages, in fact, the employees
of the first named company were assured some months ago
by President Wood that there would be no change in their
wage scale during the present season.
The Pacific Mills in announcing their wage cut effective

March 27 say in brief:
We have been unable to continue full time operations and have been nm-

ning on a four-day schedule for several weeks. Even at this rate some of
our departments are accumulating goods at high costs.
With the hope of stimulating business, we have already named prices

on all oiu- lines which show us a heavy loss based on the present cost of cot-
ton and wool.
The farmers of the country have generally been receiving lesw than pre-war

prices for their products and the great rank and file of professional men and
clerks have no greater purchasing power than before the war. This means
that the mills which are producing some of the necessities of life must make
goods at a price which can be paid by our customers.

If we sell our goods at cost to-day, our prices are nearly twice as high as
the pre-war levels.

It is not generally known that the wages paid our employees in Lawrence
are 120% above the wage scale of 1915. and after the reduction the average
wages will still be at least 75% above the pre-war level.

We intend to start our mills on full time when the reduction takes effect,
which will mean that the pay envelopes will be larger than our employees
have been receiving during the past few weeks. With the reduced cost
which will result, we feel justified in accumulating goods which we cannot
sell at the present time.
The country at large expects and demands a further reduction in the wages

of the industrial workers of the East, and good business and prosperity for
all cannot come until this adjustment has been made. This reduction will

take effect March 27 1922.

There has been practically no change during the week in

the textile wage situation throughout Rhode Island. On
March 20 at the opening of the third month of the strike

21 plants in the State were reported as closed and 13 were
operating with reduced forces, while about 15,000 persona
were said to be out of work. Enactment of the Lavendar
bill, limiting the working hours for women and children, is

considered highly doubtful.

Contrary to rather common expectations, the closing of

New England mills by the strike has not, it is stated, resulted

in any great increase in business for Southern mills. The
Lockmore Cotton Mills at York, S. C, however, started up
again March 21 after 30 days* intermission, announcing a
proposed reduction in wages of from 22 to 25%.

MANCHESTER COTTON MILLS TO REDUCE WAGES.
According to a Central News cablegram from Manchester,

Eng., yesterday (March 24) and reported by "Financial

America," a reduction in wages will be made by the Federa-
tion of Master Cotton Spinners. It is stated that the amount
of the cut decided upon was not divulged. The lower scale,

it is said, will be put into effect at the end of April.

E. F. LELAND & CO. SUSPENDED FROM
NEW YORK COTTON EXCHANGE.

Announcement was made on Tuesday of this week (Mar.

21) from the rostrum of the New York Cotton Exchange
of the suspension from all rights and privileges of the exchange

for a period of six months of Edward F. Leland, head of the

brokerage house of E. F. Leland & Co., 61 Broadway, this

city. The suspension of Mr. Leland, accordirg to the New
York "Herald" of Mar. 22 "is the first result of a general

inquiry instituted by the board of managers into reports

that members of the New York Exchange were furnishing

quotations to outsiders—notably the An:erican Cotton
Exchange—in violation of the New York Exchange rule,

which forbids such quotations being given out oftener than

once every fifteen minutes." The resolution adopted by
the Board of Manager read as follows:

"Whereas Edward F. Leland a member of the New York Cotton Ex-
change after due trial pursuant to the bylaws has been found guilty of

conduct detrimental to the best interest.- of the exchanj-e:

"Resolved that pursant to section 86 of the by laws Edward F. Leland
be and hereby is suspended from all rights and privileges as a member of

the exchanfte for a period of six months."

Later, the following statement was issued by E. F. Leland

&Co.:
"Suspension of E. F. Leiard & Co. from the New York Cotton Exchange

was due to th( unauthorized act of a clerk in the New York office who gave
out cotton quotations in a manner to violate the runs of the exchange.

None of the members of the firm had knowledge that a rule was being

violaltHl and it is a matter of great surprise and regret to them that any-

thing has arisen in connection with their business that would offend the

authorities of the exchange.

The firm of E. F. Leland & Co. consists of Edward F.

Leland, Harry B. Signor, John N. Weinand and Edward J.

Schaak. Edward F. Leland was admitted to membership

in the N. Y. Cotton Exchange on Feb. 10 1915. The firm is
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a member of the New York Stock Exchange, New York
Produce Exchange, Chicago Board of Trade, Chicago

Stock Exchange and the Pittsburgh Stock Exchange. The
Chicago offices of the firm are at ISl Quincy Street, Chicago

COTTON HOUSE OF SHEPARD & GLUCK FAILS.
The following press dispatch from New Orleans on

March 20, printed in the New York "Times" of yesterday

(March 24), reports the failure of the cotton brokerage firm

of Shepard & Gluek of that city:

Announcement made at the Cotton Exchange to-day of the failure of the

spot and futures brokerage firm of Shepard & Gluck caused a drop of about
ten points in quotations. While the firm is regarded as an imiwrtant one.

local cotton factors said its commitments were not large. The firm

bad an extensive wire system throughout the South, with Chicago and
New York coanections.

A press dispatch from Chicago concerning the company,
also priited in the "Times" of March 24, read as follows:

Shepard & Glack has been investigated lately by the Chicago Board of

Trade as the result of charges that the firm had refused to execute trades

made through E. W. Wagner & Co., which recently suspended business.

COAL STRIKE ORDER, EFFECTIVE APRIL 1, SENT TO
600.000 BITUMINOUS AND ANTHRACITE COAL

. MINERS IN UNITED STATES AND CANADA.
The referendum vote of the bituminous coal unions, it is

stated, proved "ovem'helmingly" in favor of suspending

work on Aoril 1. John L. Le'wis, International President

of the United Mine Workers of America, accordingly on

March 21 caused the issuance of the official order to the

3,000 local unions of the United Mine Workers, calling out

all the 600,000 bituminous and anthracite coal miners of the

United States and Canada, except the 10,000 or so that are

necessary "to insure the proper care and protection of all

mining property," and except, also, those in the maritime

provinces of N'ova Scotia, and Newfoundland, where wage
negotiations are still in progress.

The order warns the miners to "exercise good judgment,

moral courage and loyalty," to attempt no violence and to

permit no violation of the law nor disturbance of the public

peace.

While the miners' organization will not pay any regular

strike benefits, steps, it is stated, will be taken to provide

for all needy members, manj' of the State organizations being

reported to possess considerable "war chests."

Preside'' t Lewis is quoted as follows:

"This will be thfl greateet strike In the history of the co.-*! Industry.

TbI.t is th»- first tlmo that the bituminou.- and the anthracite mine wi>rkeri

have memod fh-ir tremendoiu«: economic powers. The miners of the coun-

try are prepared for a finish fiisht.

"Every ucion mine in the country undoubtedly will be shut down bv
this 3u.spen«ion and the walk-out In the unionized anthracl.e coal fields

will be 100%."

The text of the suspension order follows:

Text of Strike Order.

To the OffiotTS and hfemb^s nf the Unileit Mine Workers of America:

BrothiTc: Thu last iniurnalional copvrntliin of the Unll«l Mine Workers
of America, hilfl in tho (;ity of Indianapolis during the wook of Fob. 14

1922. adopted the foilowinc dwlaration a? a part of the policy of the United

Mine Work<;r« of Amtrii-a (compare Chronicle" of Fell. 18. p 699):

"The pr«w:nl rontracf bfitween the coal operators and the UnliKl .Mine

Workers of Amort' a in both Iho anthracite and Mtuminoas coal fit^ids ter-

mlnat*-^ on March ;JI 1922. In the evt-nt noannt'jmiml in nsu-hf-d by Apr. 1.

we d<«l.iri' Id favtir of a ({HnTal sutpension of mining op^'nilions, such action

being (lubjnrt lo a r<:f ir«Tidum vot«; of the momborship of the Unlt<id Mine
Work'Ti* of \m<T|ia. su'-h nf.jrendum vol« to be h"!ld prior to March .31

."

Hinro thi< action was tak>!n, the international officci-H of ihr Uniti'd Mine
Workf-m of America have cnd'svorcd to meet the op<;raiorH of tho (N-ntral

Compctitlvo Ftild in Joint confurencc. for the piiriKisr- of ni';;ntlaiinK a

new waKe azrwfm'mt. InvltationJi to a' tmd such a mixiilng witi- ri'pi-ati<Jly

eoltcTid'id by ihi- otT'irfrn of your orKanizailoti. The operators of Wotrrn
Pennsylvania and Son'h'Tn Ohio pf/sillvi-ly n-fasul lo atli-nd an Inlcr-.Slato

menling. whilir th'r op'-ratom of Kantcrn Ohio and Indiana ain'<'<'d to do tn

only upon rondlilon that all the op"raton rirpriwenilng W<«lcrn I'rnnsyl-

ranla. Ohio, Indi irj.i in'l llllnoU. thr .stat<« and dlHtri'-ts romprlHlnK the

Central fJomp' d. wrre pr<»M-nt. UecJitwe the opcraion* rtfimed

to meet your f' i,-
•.•««. we h.ivr r-illcd to si'i-iirc an iiitiT-Hiat<! miMit-

InK- Wi) have b ••in and n'>w aro wlllinit and r<-ody to parri<'ipnlu in a Joint

Conf nn'" iit rfilrj-n .ind op'.Tatom of ihf f Central Comtmtlll vn Kldd for

th /a n<:w waK>? aKnx.-miTnl. but an* unablo lo ilo ito

b'- '• will not m<*a u»i, Thf binrni- and r<»«imnsililllly

for a iiusi><!n«lon <>t mlnlnif operfttlocs on April 1 muat ri«t fairly and wiuarely

with til" 'oi! miirr-.iUtn.

A f' . voKi of Iho mine work'T* of the I. ids

w.%1 ' . : hn roturiM show thai thi! m<Trnb"r»hli) I uri-

In '>r of a suspension of mliiInK opitrai iori> (III .M.irrh.U in iho ovuot

n'. i'. with tho roni op<Tat»irs Is rm'lixl by lli;it llino.

Iho rnpr<»ii'ni.ailvi-« of tho anlhr.»'lt<i mino Wfirk'Tti In a

tr. ntlon h<-ld at Hhaniokln. I'a . from Jan 17 U> '20 \UTi.

kdop'- lowinx iM«:tlon M a pari of Iholr »ai(i<-s''ala demands [i-oin-

IWro f.f Jrin 2H. p .172 .Mar IH. p. II III

•'W' 'I that thi' H<iiln r 'oininlllr<- lio lristrii<'to'l to prr-

fort arr linx for a si»(Hnislon of mlnlnit on April I I',i22 In

tho Bvnnl that ao aatWactory ocronrnrnt haa been arrlvnd ml a* of that

<Ut«>
"

I'ursiiant to Ihn a''tlon of tho Intnrnallon/tl ronvoti' Ion. tho (rl dii'rln.

Convonllon of tho «nthr»r|io mIno workors and th<' r<fitr<tidiiin vot.-, uml In

conformity with tho aiiihorlry ronforrorl upon your International iifriinrs

by tho In'ornatlonal r.m von lion, tho lind'-rslKnor] oxoriitlvo offlifrs nf tho

Vnltod MIno WjirkiTS of Ainnrl'a horrby dlror I all Inoriih'TS nf Um nrgan-

iMllon atnploynt] In and around lh« anlbrarllo and bltuniluouii coal produr.

ing districts to discontinue work andcease the production of coal at midnight
on Friday, March 31 1922. The suspension, ordered by .action of the In-

ternational convention of the United Mine Workers of America and the
membership by a referendum vote, will continue until terminated by action
of the Policy Committee of the United Mine Workers of America and until

you are further officially advised.

To Protect Mines.

In accordance with district and local agreements, local unions must per-

mit a sufficient number of men to remain at work to insure the proper care
and protection of all mining property. Pumpers, engineers and others
necessary to protect the property must be allowed to remain at work. The
fullest co-operation must be given mine management in order to safeguard
and protect property and under no circimistances should this rule be vio-

lated or set aside by local unions. Yoixr district officers will supply you
with information upon this subject.

The present situation in the mining industry calls for the exercise of good
judgment, moral courage and loyalty by every member of the United Mine
Workers of America. Orderly procedure must be followed at all times.
There must be no violation of law nor disturbance of the public peace.
Be gtiided in all your actions by the policies of your organization and follow
out the instructions and orders given by the duly accredited officers of your
union. (.'Signed John L. Lrewis. President: Philip Murray. Vice-President;
WiUiam Green, Secretary-Treasurer, United Mine Workers of America.)

Thomas Kennedy of Hazleton, Pa., Chairman of the

anthracite workers' scale committee, is quoted as saying:

Anthracite miners numbering 150.000 will obey the strike order on Apr. 1.

We have a 100% organization and hard coal production will be entirely

halted. We are prepared to wage an indefinite struggle. There is no tel-

ling at this time how long the strike will last, but 1 can assure you that the
mine workers can stand the fight as long as the operators.

Frank Farrington, President of the Illinois miners, was
quoted in a press dispatch on Mar. 21 as claiming that

President John L. Lewis exceeded his authority in issuing

the strike call prior to the meeting yesterday of the Miners'
National Wage Scale Committee at Cleveland. Mr. Far-
rington insists on the right to negotiate separate State wage
agreements with the operators. He is s^id to ba opposed to

the regime of Mr. Lewis.

Few persons outside the trade realize how often and to

what extent anthracite miners' wages have been advanced
in the last few years. Dates and amounts of successive

wage increases since the Roosevelt Commission award of

1903 are reported as follows:
(a) Award of U. S. Anthracite Coal Commission, Sept. 2 1920, increased

hourly rates paid miners 17%
(6) Agreement of Sept. 20 1919 affirmed in effect that rates of wages pro-

vided in supplemental agreement of Nov. 15 1918 should not be reduced
upon termination of the war. but should continue in effect until March 31
1920.

(c) Agreement Nov. 15 1918 increased wages of "consideration" miners
25% and contract miners 40%

(d) Agreement Nov. 17 1917 increased wages of contract and "consid-

eration" miners 25%
(e) Agreement April 25 1917 increased wages of contract and "consid-

eration" miners 10%
(/) Basic agreement made May 5 1916 was to continue four years to

March 31 1920, but was eventually amended as above, on ground of the

higher costs of living due to war conditions. By the 1916 basic agreement
contract rates of miners were increased- 7%
The working day was changed from 9 hours to 8 hours and company men

received under this agreement same rate for 8 hours' work as they had for-

merly received for 9 hours. All men who had previously been working
on a basis of an 8-hour day received under this agreement an increase In

wago« of - 7%
(g) Agreement May 20 1912, running for four years to March 31 1916,

increased contract and wage .scales of all employees 10%
(ft) Award of Strike Commission March 18 HtO.'} increased wages of con-

tract and comiKiny miners, &c -. ..10%

RAILROAD RATES—INTER-STATE COMMERCE COM-
MISSION EXPECTS ABOUT APRIL 5 TO DECIDE
CONCERNING FURTHER RATE REDUCTIONS.

The fact that the Intor-Stato Commerce Commission plans

during th(» first wci'k of Ajiril to make iniblic its decision as

to what further reductions, if any, should bo made in com-
modity rates was disclosed to tho House Committee on
IiittT-State and Foreign Commerce on March 21 by Com-
missioner John J. Kseli, while ho was oj>posiiig legislation

requiring tho rate-making body to direct tho i.ssuance of

niile!ig(< books. A dispatch to the ".loiiriiiil of Commerce
and Comrnercial" says:

Mr. Knch oppoitod such legislation on the pcround that InNUant'o of inileage

hooks might r)-<lu>'<' rrvonu)** lo Nuch an (ixlciil that the CuininlMNlon could
not affnnl lo k'vi' K«<tirral rolii-f.

Ilo n.ild tho (%inimih.Hlon liad lM<min conNldoratlon of tho facts In the gen-
or.il r:ii<' ini|ulry and If Congri-KH onii<°l<«l lrK'»liitl»n In bolialf of the cInM
th.il C'lulrl affonl (.o liiiy pasHcnitor triinN|Mirliitliin In wlioliwilo i|uiinlltlaa

tho ( 'oninilMlon nilKht Ih< onib.'irriiwu'd In lis work. Immviiiho It pliiiinod lo

ha VII a report on tlio Hubloct In the flmt wnok of April.

KAILIiOAD WAGES I). L ,1- W. MAKKS AGRKEMENT
WITH ITS IJKOMOTIVE ENGINEERS .(• FlliEMEN

C. n. .t Q. CLERKS ACCEPT CUT.
The Dejawure, Ijickawiiiiiui it WoKlern MM., it Ih an-

nounced , haw Hettjed its eoiitroverMy tiver waj^eit diretitly

with itH lo«'oiiiolivo eiigiiieerN, fireiuKii and eiif^iiieiiien with-

«>ut rniikitiK any iigreenieiit with their n«Rpei!tivo br()tli«<r-

ho<»il«. The Hettletiieiit proviileH tli/it the railroad Himll

ill April 1 192.'i wilhdruw all phiiiH for wagt! roduotioitH uiul
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thereafter shall give the workers 30 days' notice, in ac-

cordance with the Transportation Act, if a change is

contemplated. This agreement will stand whatever the

decision of the Labor Board on the matter of overtime.

The case of the conductors and trainmen, in so far as not

disposed of at the regional conferences, has been referred to

the Labor Board for adjudication.

The Eastern Regional Conferences of the railroad execu-

tives with their trainmen on wage matters ended ten days

ago without in general any substantial results, both sides

proposing to appeal to the Labor Board. The roads would

like a curtailment of punitive overtime as well as lower

wage scales. The following statement was authorized

March 14 by Presidents Stone and Carter of the Brother-

hoods of Locomotive Firemen and Enginemen and Trainmen:
Kogional conferences have been adjourned because mutual satisfactory

agreement could not be retiched.

We regret it has boen impossible to reach an agreement but wo went as

far as we could in trying to meet the managers' wishes. Our chairman
will confer with executive officers on each railroad and see whether it will

be possible to reach agreements on individual roads. Failing to reach

agreement the matters will be submitted to the Uuited States Uailroad

Labor Board.

It was announced on March 9 that all of the 5,000 clerks

of the Chicago, Burlington & Quincy RR. had agreed to

accept a reduction in wages running from 2 to 6%. Those
who in 1917 received $40 a month will now receive $79 50.

To enable the Missouri & North Arkansas RR. Co. to

resume operation, as it hopes to do shortly, a loan of $3,-

500,000 having been promised by the U. S. Government
(provided a straight first lien on the property can be given

as security), the Railroad Labor Board has authorized the

company to reduce wages 25% and the Inter-State Com-
merce Commission has granted the company an estimated

increase of $208,000 on joint rates.

The Kansas City, Mexico & Orient RR. on March 17

informed the Railroad Labor Board that the road must
reduce wages 25% or suspend operations. The Gulf &
Ship Island RR. also is asking for a 25% wage cut, such as

was granted to the New Orleans & Great Northern last

November ("Chronicle" of Nov. 12, page 2042).

On March 3 the Labor Board promulgated new working
rules for railroad telegraph and telephone operators, tower-

men, agent operators, train directors and block operators,

increasing their hours for straight pay from eight to nine,

with time and a half thereafter, and permitting "split trick"

with eight hours spread over twelve. Many small stations

where agents had light duties were expected to be reopened

as a result. This decision, effective March 16, completed

the revision of rules, for rail workers, except engineers,

firemen, conductors, trainmen and switchmen. Compare
"Chronicle" of March 4. page 917.

RAILROAD EQUIPMENT PLAN—HOW NATIONAL
RAILWAY SERVICE CORPORATION WOULD RE-
HABILITATE AND POSSIBLY PURCHASE

EQUIPMENT, CAR POOLING ASIDE.
S. Davies Warfield, President National Association of

Owners of Railroad Securities, in a letter of March 20 to the

railroads, explains the purpose of the security owners in the

application made to the Inter-State Commerce Commission
by the National Railway Service Corporation for a loan of

$100,000,000 from the revolving fund to be used in rehabili-

tating part or all of the 300,000 freight cars belonging to the

railroads now unfit for service. This sum would be used,

along with perhaps $150,000,000 from sale of Preferred

certificates to investors, for the purpose named, and also, if

desired, in the acquisition of additional rolling stock, but
with no obligation on the part of the participating carrier to

commit itself to any pooling plan.

The aforesaid letter is directed to Daniel Willard, Chairman
Advisory Committee, Association of Railway Executives;

L. F. Loree, Chairman Eastern Presidents' Conference, and
Samuel M. Felton, Chairman Western Presidents' Confer-
ence. Copies are being sent to the Presidents of all Class

I railroads.

Mr. Warfield outlines his plan substantially as follows:

Digest of Mr. Warfield's JMan as Presented ft\arch 20.

The Nallonal Railway Service (Corporation—organized by the Association
of Security owners— Is prepared to lay before the carriers plans for financing
the rebuilding or rehabilitation of their freight cars now unfit for service to

meet the return of uorraal business. Under the terms of the proposed
lease agreement with the Service Corporation, it is not thought that a
carrier will be required to advance a cash margin as has been customary.
This will relieve the treasuries of the railroads of the necessity of making
extraordinary expenditures to provide for the under-malntenance of
equipment which It Is stated Is the cause of the present unprecedented num-
ber of unfit cars and properly a charge against the U. S. Railroad Admlnis-.
tratlon which it apparently falls to recognize as a Just debt that should
have been promptly paid.

As collateral for the loan from the revolving fund to the Service Corpora-
tion it will give Its Preferred Lien Certificate secured by the equipment
until paid for, the Investor to purchase Prior Lien Certificates of the Service
Corporation which are prior in lien to the certificate taken by the Govern-
ment.
The Service Corporation provides two plans under which equipment

may be rebuilt or purchased. The cars in both cases become the property
of the carriers upon the payment of all semi-annual and maturity payments
incidental to the transaction. The Service Corporation operates without
profit—as a public agency.

While the chief purpose is to put the unserviceable freight cars of the
country in condition to meet normal business requirements without further
financial strain on the carriers, new equipment may also be financed. It
is pointed out that the expenditures to be made will be of great moment
to the general manufacturing industry of the country as well as to the rail-

roads and should give a decided impetus to business.

Any carrier that desires to avail itself of the opportunities afforded. Is

In no way committed to I he policy of pooling freight cars recently advocated
by representatives of the association In public hearings before the Inter-
state Commerce Commission.
There is no purpose to impose car pooling on any railroad In the use of

the National Railway Service Corporation In financing the rebuilding of Its

unfit freight cars or In securing new equipment. A carrier Is In no way
committed to the pooling of its cars. That question Is now before the Inter-
State Commerce Commission and a conclusion will be pressed in respect
to It. The enormous savings and better service to shippers that will

result from a national pool of freight cars of the railroads by adding business
methods to the present technical administration of car service can be too
readily demonstrated to leave much doubt as to the final adoption of plans
to put the proposals Into effect. Lower freight rates must come from
economies in railroad administration, not by forcing net operating revenue
below the credit danger line. Great economies can be realized. Car pooling
alone will result in $300 000.000 annual saving.
Methods to attain such economies were urged by the sectirlty owners as

far hack as January 1919. If adopted now results could not be obtained
in time for the Commission to give them consideration in their decision
growing out of the recent rate hearings. We hope the efforts of the security

owners in advancing constructive proposals which will ultimately mean
lower fieight rates will be recognized by the shippers; In the meantime,
fair treatment is asked.
The first thing to be done Is to put Idle bad order freight cars in proper

condition while they are idle and not await the retiuTi of business and with
it another series of embargoes due to freight congestion as occurred to the
fall of 1920.
With the use of the entire $100,000,000 loan from the revolving fund

the National Railway Service Corporation should be able to financea
total of $250,000,000 to be made available to the carriers for the purposes
named.

Officers: 8. Davies Warfield, President; Milton Harrison, Secretary-
Treasurer. Continental Building, Baltimore. New York office, Rooib
152. No. 1 Madison Ave. Washington office, 733 Southern Building.

VALUATION OF NEW YORK CITY TRACTION PROP-
ERTIES BY TRANSIT COMMISSION GENERALLY
REJECTED BY COMPANY AND SECURITY

INTERESTS.
The tentative valuation recently submitted by the New

York Transit Commission for the various traction properties

in New York City ("Chronicle" of Feb. 25, p. 803, and de-

tailed table herewith) preparatory to the adoption of a plan

for the merger of the city's transit facilities, has met with

an emphatic and impressive volume of protests from the

various companies and committees of security holders most
closely interested. These replies are summarized below as

fully as the space in the "Chronicle" will permit. The Com-
mission's preliminary merger plan was given in V. 113,

p. 1431, 1541.

Since prepared in most instances either by or under the

supervision of eminent counsel, these statements possess

more than passing importance, and they make it plain that

however much the interests concerned might like to unite

in furthering the mei^er plan for the public good, they stand

in positions of trust which compel a stout contest against

anything like confiscation. The reader will note, also, that

many of the companies report a greatly improved financial

outlook.

The stockholders of the Brooklyn Rapid Transit Co., for

instance, in the statement submitted by Rushmore, Bisbee

& Stern, as counsel, assert not only that the propertj- is now
earning, the interest on its funded debt, but that the system

has promptly and fully carried out all its covenants in the

dual contract, while on the other hand the delay by the city

in performing its covenants therein have subjected the

company to losses aggregating $20,000,000, which will

probably be made the basis of a suit for damages.

Frank Hedley, President of the Interborough Rapid Tran-

sit Co., also contends that the valuation of the property of

the Interborough should be at least $300,000,000 instead of

$174,221,058, as recommended by the Commission. He
asserts that the properties have not depreciated, as calculated

by the Commission's Valuation Bureau, but have enhanced

and that inasmuch as the public has purchased bonds to the

amount of $200,250,000 in the last eight years, to ask these

investors to accept less than par for an investment in which

the citj' is a partner, savors, he says, of repudiation.

Inasmuch as the recent depressed financial condition of the

traction and rapid transit Unes of the city is due ehiefly to
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the refusal of the city government to allow them to meet
higher operating costs by higher fares, and there is still e\ i-

dent a disposition to ride rough-shod over the great vested

interests in these properties, it is proper to call attention

to the decision of the United States Supreme Court, rendered

within the present month, u])holdjng the right of the city

gas companies to rate schedules high enough under existing

circumstances to yield them a reasonable return on their

investment, notwithstanding statute provisions to the con-

trary. In other words, the highest court of the land -nill

condemn confiscation in whatever form it comes up. See

decision in full in "Chronicle" of Mar. 11, p. 1023 to 1025
and 1002.

Governor Miller at Albany on March 23 signed the Simp-
Bon-.Jesse bill, which forbids increases of fare fixed by con-

tract, franchise and the like except as a part of or as provided

by the proposed plan of reorganization and merger. The
Interborough Rapid Transit Co. had on Wednesday applied

to the Transit Commission for permission to increase its

rate of fare to 8 cents, to enable it to improve its scr\'ice as

has been demanded. The Commission on Thursday dis-

missed the application on the ground that under the afore-

said Act it had no right to pass on the matter.

The several replies sent to the Commission grouped
according to the locahty of the properties in^'olved, those

in ^Manhattan first, followed bj- those in Brooklyn, are cited

more or less fully as follows:

Interborough Rapid Transit Co.—Digest of Statement by President
Frank Hedley, March 20.

On March 19 1913 (Dine vears ago yesterday) the Interborough Rapid
Transit Co. executed contracts with the Public Service Conimis-'ion for the
construction and equipment of extensions of the subway and elevated rapid
transi* liops operated by it. To procure funds to carry out these contracts

the company solo irs bond.'' and notes aggresating S20C; .2.50 .400.

E\ery tranj action relatirg to this financing and the expenditure of every
dollar of the proceeds were wnoer the direct supervision of the Public Service
Couunisi ion.

In order to procure the new monty needed the company was obliged to

calJ in at great expense its then out? tandirg funced debt on the old rubway
BO that the new bonds would becone a fir^t lien. That operation required

the use of $•52,615,000 of the new oonds. The remaindfr of the new bonos
and note has been usee! together with other company funds to carry out
the contracts.

Cost of yew Subways &c. $Uf .525.C99: Commission's Vafn 5138.209,830
Up to June 3<* 1921 the cost to the company of thf construction
and equip.nenf of the new pubways anc" elevatea improv*
ments amounted to $149,525,099

The Bureau of Valuation reports tha' the value of the identical

property as of June 30 1921 is 138.209.830

Differenre between actual cost and r< ported value $11,315,269

As the grealer ^art of the expenditures were made before the excesivrly

bll^h prices due to the war the present valut of the property is greatly in

e.-cess of its actual cost irstead of being over fll.OOJ,000 less than cost

ae rexMjrteo.

If lh«; same property werf to be reproduced to-day It would cost not less

than .»2(:0 000.000.

Companu Ofnies Ami Dfryren/jlion o/" Propetli/ and Claxms Appreciation.

Th( time allowed for analvj'i.'- of the valuation report ha-s b^en loo .'hort

for exact rf^ult* but It would seem a^ if this difffreuce of $11,315,269 is

made up uf items wbicb may tf put ir to three cta-sses:

D^pr ciatlon $3,384,013
Chief engineer's deductions from company costs 3. ,543.751

Dl-count and rxponne 4 387.504

Total.. $11,315,269

The ail«vpd deprrriatlon neemx to b< calculated on a theoretical or .<!o-

Callfd Htraigbt line bari.s liavlng no r< latlon to tbe actual condition of the

proporty.

The company dmieif that the prop.-rty ha.'' depreciated In value and al

let;oi on th<- contrary thai If value has apprt elated.

Ail Ihf h'liregrnng llnm.1 Mail lie Submitted to Ar/>urnlion As Contract Retiuires.

The chi>!f (!ni<lne<.r> d«lu<-(ioa> are aico objw'nd to and urlw« mo< ifli'd

apon a r>vd)!t<Tmlnalion will have to be NUbmltUjd to arbl'ratlon before ac
Impartial board a"< provld'xJ In thf contracts.

The mattiT of d'-prtviailon will aUo have to b« arbitrated an provided tr

tbe con ractn. The company cannot rorsent 'o have elthur of thrre qum*-

tlonn "triod out" by Ihf Trannll f:omml»lon. a*^ your let lor of Feb. 23 1922

•tato th;it you purpo<ie dolnn upon r<!<-elpt of obJ«:tlon». It Is not con-

iatent wlib f»trne*» to permit a p^irty to !>•• the ludK'' In hi* own caxe. It

WM for thin reaiioa thai the rontracta rarufully piovidbd for arbitration.

Ahturd After Only 3!^ Yeart' Operation tn Disregard Discount. Ac.

Aa to iho dlMTOunt and <)ip«!niw of i»rt>curinK the money whii:h the valua-

tion bur>-aij Ij.'Lx 'livlucuxl. the company obJ>v-t<( on the Rround Ih.il the
bureau ha« ly fallttn Into error In luuiumlnK Hint ll ahould njioTtain

prnwml val . ' :riK to the formula nami^l In doiil contract for aciiulalllon

of ttie property by the rliy at the end of th<- finil l<in yuara of nixTutlon or
thernafUTT. In which raitu the city munt pay 1 XTt' ',, <i( the "not cml" In nuim-y
of thfi property or a Kradually dlmlnlahlng pvrcniit.'iK'- i^iuh y.-ar afti-r the

t«nth yir
Thi' i cover. nmonK ollif-r ihliini. '

and I

Or
7'

y ityiv the till '

.<! thn pT.

in to Oil,'

prop«iriy

tilbwnyii

e'l

t<

d'

;K-f^fMlly '•ibml*'«-d 'hit 'he "fair rrcomfnii-'lnn rn'.''

I. V to ih" '

...tifl Ik- .

of tim

I , If mtj .
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W'. exre«» of lh<" tiar

tbe oumihiiij to akl the clljr In 11^ rapid ;.r»ik«ll. p<i>itMjU of IUi<i.

To Ask Investors R'Tio Bought $220,250,400 Notes and Bonds to Accept Less
Than Par and Interest Savors of Repudiation by the City-

To ask investors who within the past three years have bought .$38,144,400
of the company notes, and wilhin the five years prior to that bought
S162. 106.000 of twnds, to accept less than par and interest savors so much
of repudiation by the City of New York that it is inconceivable that the
Commission will find itself able to adopt the valuations its bureau placed
upon the property provided under the contracts of March 19 1913.

Original Subicay on Which Public Service Commission Authorized $52,615,000
Nnv Bonds. Allowed a Depreciated Value of Only S36. 01 1.228.

Coming now to the reported valuation of the property which the com-
pany provided for the original subways under Contracts Nos. 1 and 2,
we find a valuation before depreciation of .S43.898.479. and this sum covers
only the cost of equipment and an allowance for the cost of the Brooklyn
tunnel in exces.s of the amount received from the city.

It makes no adequate allowance for such usual overhead costs, as interest,
taxes and administrative and legal organization during construction, the
cost of selling securities, preliminary investments, &c., notwithstanding
this first subway was entirely an original enterprise with no guiding prece-
dents for the engineering, legal and financial problems.

Securities certainly were issued to provide for such expenditures and those
securities are to-day represented tn part by the S162. 106.000 bonds which
were sold after the new contracts of March 19 1913. with the approval of
the Public Service Commission, as well as in part by the 835.000,000 of
capital stock of the company.
The Commission consented to the sale of S52.615.000 of the new bonds

•^o refund the investment of the company in the original subways. The
exact figures agreed to by the city experts were .S48.339.515 as of Dec. 31
1912. But the 1922 repjit cuts thi< down to .S43.898,479 before depre-
ciation—a reduction of over S4. 000. 000. and on top of this cut is a further
reduction for alleged depreciation aggregating S7, 887, 251. leaving as the
valuation of the entire property of the company in the old subways S36,-
011.228 as of June 30 1921.

.4c/t;a/ Cost of Original Subways, $62,655,243

—

Present Reproduction Value,
SIOO.OOO.COO.

The actual cost of these properties as shown by the books of the company
is .S62.655.243. The allowance of §48.000,000 ui 1912 was for tangible
property only. If 30% be added as the usual percentage to cover the in-

tangible costs above mentioned, the property was worth in 1912 its book
cost of .$62,655,243. It has not depreciated in value since 1912. On the
contrary its cost to reproduce at the present time would approximate
$100,000,000. It mu.st be remembered that the cost of the old subway was
incurred duiing a period of low-price levels.

Total Present Value Exceeds $300,000,000, Iri'^uad of $174,000,000.

From the foregomg it appe.irs that the presMi value oi the property in
question is at least $300,000,000 histead of $174,221,058 reported by your
Bureau of Valuation.

Other assets not appraised by your bureau but which are represented by
the capital stock of the company increase the present value of the entire
assets of the company to a sum greatly in excess of $300,000,000. Yet
your reported valuation would not be sufficient to pay par on the out-
standing bonds and notes, thus leaving nothing wh.-itever for the stock.

It must be remembered that the contracts of 1913 contemplated that
this company would earn from its subway operations alone a return of
approximately 9% on its stock. It has been calculated that the present
worth of the rights under the subway contracts alone is in excess of $70,-
000,000. or over twice the par value of the stock.

The statute under which you are proceeding authorizes you to consider
future earning power in fixing value, and while at the moment the earning
power is low, the future must not be di^^egarded.

Value of Manhattan Elevated Railway (Held under Lease) Greatly Exceeds
Commission's Valuation.

This company iinderstands that the Manhattan Railway Co. will file a
statement of its o^vn views concerning the reported value of the original
elevated railroad property belonging to that company but loxsed by the
Interborough Co. This company. a.s les.seo, however, cannot permit to go
unchallenged even the highest valuation reported on 1921 prices for the
original elevated property. That reported value is many millions of dollars
below the fair present value, or, to use the language of the statute, the "cost
of reconstruction less depreciation" as asceriained by the company's own
engineers. This company will be glad to go into particulars regarding the
differences If subsequent developments indicate the usefulness of such a
course.

Bonds Proposed by Commission Not Safe Till Passed on by United States
Supreme Court. .

This company Is advised by counsel that no security holder can safely
lake the proposed new bonds unless and iinMI their validl'y shall have been
sustalnetl by the Supreme Court of Iho Unjicd States. This point N made
e-';pe<ially important in view of the announced p\irposo of the ci'y officials

to contest to the court of l.'i.st resort the validi'y of such securities.

It has always been assumed by this cj)mpany thai if a basis could be
r<>ached for a fair re.uljusl nii>nt that both sides would endeavor to procure
such changes In I he const I'u I ion and Iho laws of llils .Slate as would prevent
all doubt not only .-us to the validity of the new seciiriiles, bui as to their
ultimate payment In full through a constitutionally authorized guarantoo
by Iho rlly. PeniUng such changi-s, this company could not advise Its

wnirlly holderH to surrendiT Ihi'lr properly to public com ml which might
prove a financial falliire and result In throwing a muchd.unaged property
back Into I h" hnnd.s of the owners.

In the meantime this com|)any announces lt.M purpose lo co-operate with
the Trnnull CommlsKlon in every way lo make n succesH of the exist Ing
contractu no that the c|fy may In the near future receive a return on III

•iiibway lnv«"<tnii'nt and thus permit the construction of new subwi»yN and
rnlli've the eilsiing congnsilon.

ISIgni'«l by I'raiik lli-illi'v. Pri-Mldrnt. and Oeneral Manager.

l

Protaat by IntcrborouRh-Mf'Iropolitnn Co. 4 'v '.'• Bondholdars'
Protactiva Committae March 18.

Tirmf nrfrfiit Till" only m curl Iih orrr.i i.. i vis 'iir Hixtirlly luldera
re the proponc<| new .• Tim nniounl of such

I In eii'liaiiKe for the Ix.' , riil'ng till" pn iM'rllni la

<l by the value of the properticK ,'is fhinlly flviitl by your
\t .1 iiiilillc henr;iii- i.n I"i t. -.'n n»u'l' you niiicle the followlnB

liner of i! IximlH nniiuiK the ms-uiltleM
i !;

. >l III wIIMh< ri<i|Ulre<| lo titko

of llJi own olil ii'ver i'Xt<'iit, In Ha own
I riM.t tlirriiir', of the new boliils."

V^ <iii< of ii< I till' propcrtliti of the
'1'' I m roim ' ''^ Noiir \'iiliiiitlon

' furnish u IijikIh for III III,, mil of ihn
Is 1^1 provlilx for III" «• U: I of t,|i<. Inter-

tKiroiiKh Unpid Transit <1ompniiy'a atock.
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Proposed Valuations Would Leave Little or Nothing for Interborovgh-

Metropolilan Co. Collateral Trust AH% Bonds.
This clearly appears from the following computation:

Interborough and Manhattan bonds and notes outstanding
(exclusive of Interborough bonds in the sinking fund) $237,797,400

Aggregate valuation of the Interborough and Manhattan
properties on the basis recommended by your Valuation
Bureau (assumed original cost less amount assumed to be
necessary to place the properties in first class operating
condition) 228.595.2r>l

Leaving as the amount by which the aggregate valuations fail

to provide for the outstanding bonds and notes $9,202,139

Even on the most liberal basis (estimated reproduction cost of the
Manhattan lines at 1921 prices less depreciation) the aggregate valuation
proposed by your Valuation Bureau is only $238,026,346. This valuation

exceeds the aggregate amount of the Interborough and Manhattan bonds
and notes outstanding by only $228,946.

It thus appears that the new 5% bonds would not be sufficient to cover

the notes and bonds of the Interborough and Manhattan companies if the
lower valuation recommended by your Valuation Bureau be taken and
would be barely sufficient for that purpose if the highest valuation should
bo taken, to say nothing of provision for the stock of the Manhattan Co.,

the guaranteed dividends upon which rank ahead of the Interborough stock.

Regarding the appraisals of the properties of the New York Railways Co.
most of whose stock is owned by the Interborough-Consolidated Corpora-
tions, it is enough to say that the aggregate of the valuations of your
Valuation Bureau on the basis recommended by it is $29,871,785, which
is less than half of the amount of the bonds and other obligations resting

on the properties which aggregate about $69,000,000.
In the light of the tentative v.nluations of your Valuation Biu-eau, we

cannot escape the conclusion that your plan contemplates the practical

exclusion from participation therein of the Interborough [Rapid Transit
Company's] stock which secures the bonds represented by our Committee.

Interborough Earning Power, Interrupted by War, Apparently Retxirning

.

The Interborough stock and the 4 3-2 % bonds secured by the Interborough
stock are scattered among nearly 7,000 holders. The stock represents a
very large investment of capital and before the war had a high earning power.

Thiit earning power has been interrupted because of conditions brought
on by the war. There is hope that it will gradually improve as operating

costs decrease and the receipts of the Interborough lines increase. So far

as the Interborough system is concerned, the Interborough stockholders

have had to bear the burdens resulting from war conditions, without
any aid from the city thi'ough a temporary increase in fares or otherwise.

Committee Would Therefore by Reorganization Measures Restore the Equity in
Interborough Rapid Transit Conrpa?iy.

Under these circumstances it seems to be the clear duty of our committee
to endeavor to carry through some ))lan for averting a receivership of the
Interborough Rapid Transit Co. and preserving the equity of the latter's

stockholders by chtinging the amount and basis of the Manhattan rental,

extending the Interborough notes that mature next September and raising

the money required to meet the needs of the Interborough system.
The success of such a plan would enable the Interborough Co. to continue

to perform the contract it made with the city in 1913, on the strength of

which the greater part of the investment represented by the outstanding
bonds and notes was made. In this effort we shall hope for the co-operation

of your Conimission inasmuch as the city and the public should be as deeply
concerned as the security holders in averting the disintegration of the

Interborough system.

The reorganization we have in view should make it easier for the owners
of the Interborough property to co-operate with your Commission in

solving the city's transit probicm and you may feel assured that we shall

at all oimes be ready to discuss any arrangement with the public authorities

hat will adequately protect the securities we represent.

[Signed Grayson M. P. Murphy, Chairman of the Protective Commifee
for the 4,' 2% collateral trust bonds.

[The other members of this committee are John McHugh. Charles A.
Pcabody, Charles H. Sabin, Charles S. Sargent, Jr., and Frederick Strauss,

with Cravath, Henderson, Leffingwell & de Gersdorff as counsel, and
Boudinot Atterbury, 140 Broadway, N. Y. City, Secretary.]

Digest of Statement by Alfred Skitt, President Manhattan (Elevated)
Railway.

As you know, the Manhattan Railivay Co. has engaged Me.ssi's. Coverdale
& Colpitis, independent engineers not otherwise employed by Manhattan
Railway Co., to make a report of the valuation of the properties of the
Manhattan Railway Co.; these engineers have been angaged contem-
poraneously with the engineers employed by the Bureau of Valuation in

examining the properties and in prei)a.'i!ig a report of their value. Messrs.
Coverdale & Colpitts have completed their examination and have made a
report to the Manhattan Co.

Independent Etigineers Pronotince the Valuation Erroneous and T'nfair—
Not Even Approximate.

In this report they advise the company that the valuation of the properties

of the company made by the engineers representing the Bureau of Valuation
of the Transit Commission is so erroneous and unfau- in its conclusions
and in the supporting data upon which the conclusions are l)ased that the
\-aluation found by the Bureau's engineers does not even approximately
represent the fair re-construction cost of the properties of the Manhattan
Co. Iftss depreciation.

The Bureau of Valuation foimd the actual or estimated original cost of
the propertias of the Manhattan Railway to be as follows:

New cost $69,417,138
' TjCss amount necessary to place property in first-class operating

condition... .S.042.933

Net amount $.54.374 ,285

Absurdity Shawn by 45% Scaling Down of the $23,663,153 Actiially Paid for

Easements and Damages.
The absurdity of the value found by the Bureau of Valuation is shown oy

considoring one important item alone oui of the many items which have
been improperly valued. The company actually paid to acq* ire the
easeinonl.-: and for damages to property the sura of $23,663,153. Not-
withstanding there is no dispute (hat this sum was actually paid by the
company and in face of the fact that the Bureau purports to make the
valuation on the basis of original cost, the Bureau allows only $12,797,944
as the value of this item, eliminating $10,865,209 out of theamoiuit actually
paid.

The Bureau Is attempting to find the fair reconstruction cost less depre
elation; it may use original cost only as evidence Isearing upon the recon-
struction cost; but while purporting to u.se the original cost it refuses to
accept the amount actually paid notwithstanding that if the railroad of the
Manhattan Co. were to ho constructed to-day the ea.semonts could not be
secured In ary c.-ise except by the payment of a sum far in excess of the
$23,663,153 actually paid by the comjjany.

Company Considers the Valuation so Grossly Inadequate as to be Confiscation.

On the advice of its engineers and on the knowledge of the officers of the
Manhattan Railway Co. of the facts pertaining to the valuation the
Manhattan Railway Co. regards ihe valuation found by the Bureau of
Valuation of the Transit Commission as so grossly inadequate that an
attempt to take the company's properties on the basis of such valuation
would oe confiscation and in violation of the constitutional rights of the
company and of its secm-ity holders; accordingly, fo. this reason alone, the
Manhattan Railway Co. and its security holders will not transfer its
properties and accept securities under the Commission's plan based on the
valuation reported by the Bureau of Valuation.

In addition, the Manhattan Co. and its security holders have the right,
on the (ransfer of its properties under such a plan, to receive pajonent
in cash or in the equivalent of cash of an amount representing the fair
value of the properties. L'nder the proposed plan of the Transit Com-
mission payment is to be made in securities of ore of the companies to be
formed under the plan, which securities will not be supported by the
obligation of the City of New York. Payment in this way is not payment
in cash, nor is it payment in something which is the equivalent of cash.
On this groimd also the Manhattan Co. and its security holders will not
transfer its properties and accept the seciu-ities provided for imder the
Commission's plan.

[MuiTay, Prentice & AUirich are the covmsel for the Manhattan Ry. in
this matter.)

New York Railways—Reply for First Real Estate & Refunding Mort.
Committee March 20.

The protective committee representing a large majority of the First Real
Estate & Refunding Bonds of New York Railways has examined the report
of your Valuation Bureau and the testimony of Mr. Madden of Feb. 20
1922 in regard thereto.

The committee joins in the views expressed to you in the letter of Mr.
C. P. Rowland dated March 20 on behalf of the Adjustment Bonds of New
York Railways.
The only method of valuation proposed by your Bureau, which is not

obviously and clearly unfair and the only one authorized by any decision
of the coxu-ts with which we are familiar is a valuation based on the cost
to reproduce at the time of valuation , and we feel clear that it is only by
that method that a fair result may be reached.
The first real estate & refunding bonds were duly authorized by the

Public Service Commi.ssion (your predecessors in office) and ir view of their
legal position in the pending foreclosure proceedings which will give title

to the essential parts of the New York Railways system it will probably be
wise to leave them substantially undisturbed (as an underlying lien) in any
readjustment of New York Railways securities which you may propose.

[Signed, Joseph P. Cotton, of Cotton & Franklin , Counsel for Committee.

New York Railways Adjustment Income Bondholders' Committee,
Condensed Statement of March 17. i

The Valuations Submitted.—Our examination of the valuations made for
the Commission has been the more attentive because of oiu- sj-mpathy with
efforts to solve the transit problem in this city by any method which would
meet the public need of service without confiscating the property of the
.'ecurity holders of the various corporations involved.
The investi.eation, however, of the data involved in the tliree estimates

used in the valuation report—not to say of other combinations which might
be made out of pre-war prices and rehabilitation cost, and 1921 prices and
rehabilitation cost—is an undertaking that in our judgment it would serve
no useful purpose for us to attempt as long as all of these possible combina-
1 ions remain in the realm of hyi)othesis. Methods that produce figures
differing by many millions of dollars cannot all be somid; it ought to be
possible, by a consideration of the principles involved, to determine the
sound method, and so to avoid the .sheer waste and expense of going through
data and preparing figures which would later have to fce rejected.

Vahialion at Modern Prices Alone Constitutional and Valid.

In no event could we conciu- in a valuation theory which is Iw.sed on con
ditions of many years ago now non-existent. That such a theory is inap-
plicable to the results to be reached In solving the problem before us appears
to be recognized by the valuation engineer who has valued the land owned in

fee "at its market value as of June 30 1921." We do not understand why
land should be valued at modern prices, while the other constituents of the
system, assumed to exist as they were originally purchased or constructed
from 20 to 40 years ago, are valued as if they were worth no more now
than such things cost in the last century.

Valuations for purchase should bo based on pruiciples not more injurious

to the owners of property than those employed in the exercise of other
similar governmental powers. .\t least as many times of value .should be
included in a "purchase case" as are commonly considered in a "rate
ca.se " (Denver vs. Denver Union Water Co., 246 U. S. 178, 185), and both
in purchase cases and in rate ca.ses "the value of the property is to be
determined as of the time when the inquiry is made" (Willcox vs. Con-
consolidated Gas Co.. 212 U. S. 19, 52).

In the Minnesota Rate Cases, 230 U. S. 352, the Supreme Coiu-t .said:

"The property is held in private ownership and it is that property, and
not the original cost of it, of which the o\\Tier may not be deprived without
due process of law. . It must be remembered that we are concerned
with a charge of confiscation of property by the denial of a fair rettiru for

its use; and to determine the truth of the charge there is nought to be
ascertained the present value of the property."
The .same Court said in the Denver case. 246 U. S. 178: "The property

nuLst be valued as property in use ... on the basis of present market
values as to land, and reproduction cost, le*s depreciation, as to struc-

tures. . . . That there is an element of value in an assembled and
established plant, doing busine.=s and earning money, over one not thus
advanced, is self-evident. This element of value is a property right."

These brief quotations seem to nake it clear that in a purchase ca.sc

—

(o) Present value is Ixised on repi"oduct ion cost and not on costs of 40
years ago; {b) All proper elements of value must Ve included.

The law in this respect is not arbitrary; it accords with common sense

and economic truths. Where the prices of all articles and properties of
ever>- character advance to the tremendous extent which the prices of 1921

have done over those of 1880. and >\liere commodities of every kind .share

this price-advance on substantially e<iiial terms—and it is evident that the

values of steel rails, electrical apparatus and other equipment of the New
York Railways System have not advanced substantially more tl'an the
prices of food, clothing, and other necessaries—then it is t:lear that tbevalue
of a ])articular commodity has not changed as compared with the valuas of

other commodities, but that the value of the dollar has fallen niea.'ured in

the terms of all commodities. It takes no more steel and no more lalxjr to

produce a rail now than it did in 1880; more dollars are necessary to pay for

the rail because the value of the dollar has declined. ^
It follows that payment in present-day dollars must be made at present-

'

day prices, bpc.nse those prices are n;ade by tbe exchange value of the

present-day dollar.
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Speaking substantially and not technically, no plan will thei-efore have
constitutional validity by which it may be attempted to transfer traction

properties of the City of New Yorli at less than their present worth.

Adjustment Income Bonds Widely Held by Investors and Institutions.

Xor could we justify ourselves to the security holders whom we represent

in bargaining away the properties in which they are interested at less than
the condemnation value of those properties.

Of the 5% Adjustment Mortgage bonds of the New York Railways Co.
$8,763,000 are held by savings banks, life insurance companies, charitable

institutions and other semi-public corporations, and 819,845.000 are held

by 2,096 individual investors, an average holding of less than .SIO.OOO

apiece.

Net Value on Basis of 1921 Prices $75,379,596, Against Suggested $29,871 ,785.

According to the method of %-aluing properties in this ccuntrj' as pre-

scribed in the opinions of the Supreme Court of the United States and as

cvLstomarily followed In practice, the present value of the operating proper-

ties comprising the so-called New York Railways System (includu)g the

Fourth, Eighth and Ninth Avenue lines) as of June 30 1921 on the data
pro\nded by the Valuation Bureau itself, appears to be the figure of S75,-
579,596. The data underlying that figure we shall be glad to investigate

as soon as we are assured that such a method of valuation is seriously to be
considered. (The committee arrives at the figure named by deducting
from the gross valuation of the operating properties of the system, on the
basis of 1921 prices, namely, 590,756.522 as reported by the Commission,
the amount—S15.176.926—stated by the Commission to be required to

place the system iii good operating condition.

[On the basis of "original cost"' less this sum of $15,176,926, the Com-
mission values the system at 329.871.785.—Ed.]

Other Interests Concur.—We are authorized to say that the Committee
of the Broadwaj- & Seventh A\-e. RR. First Consol. Mortgage Bondholders,
and the Conmiittee of the South Ferry Bondholders concur in the fore-

going views.

[Signed by John Candler Cobb, Chairman; Oscar Cooper, Haley Fiske,
Frank L. Hall, Duncan A. Holmes, Ernest Stauffen, Jr.. and Richard H.
Swartwout, New York Railways 30-Year Adjustment Mortgage Income
Bondholders' Committee, with B. W. Jones as Secretary, 16 "Wall St., and
Charles P. Howland. of Rushmore. Bisbee &. Stem as Counsel.]

Lexin^on Avenue & Pavonia Ferry RR.—Protective Committee for
First Mortgage 5s Objects March 20.

The above committee received through its counsel [Alexander & Green]
copy of "The Report of Valuations as of June 30 1921 of the Physical Prop-
erty of Rapid Transit and Street Surface Railroads in the City of New York."

This committee dissents from and protests against the valuation contained
therein of the property subject to the mortgage of the Lexington Avenue &
Pavonia Ferry RR. Co. on the ground that the valuation is incomplete,
inaccurat€, insufficient and does not represent the true or actual value of
the projjerty.

Applying the basis recommended by the valuation engineers to such prop-
erty, its net valuation thereby arrived at appears to be $803,465 less than
nothing.

This committee protests that the valuation contained in the report is

not binding upon the committee or upon the holders of any of the bonds
deposited with it, and is of no force or effect, and that any attempted en-
forcement of said valuation or any reorganization or proceedings based
thereon would be the taking of the property without due process of law and
would be illegal and void

(Signed F. J. PuUer, Chairman of Protective Committee for 1st M. 5%
bonds due Sept. 1 1993 1

Eighth Avenue RR. Co.—-Valuation Pronounced "Extremely Low"
(March 20).

It is respectfully submitted that when your honorable Commission has
formulated a definite plan, and that plan includes the property of this com-
pany, the only question will be: What Is the fair value of the railroad prop-
erty of the Eighth Avenue RR Co ? The answer to such question In-

volves only the value of said property In Its present condition, and assump-
tions of cost or value many years ago are of no weight and tend only to de-
lay a solution of the matter
The property of this company ha* been the subject of valuation In recent

years by leveral eminent engineering firms, and In addition tho company
baa recently npent large sums In Improving .said propfjrty, and it will siifflce

to »ay that the valuation of your Bureau of Valuatlon.s is extremely low
The attitude of the company Is one of cordial co-operation In your effort

to solve the traa<rit problem, and Its officers are authorized to negotiate
with your honorable Commission with a view to ascertaining what may bo
done In relation to it« railroad property, and submit the matter to Its stock-
holders for action (Signed JfM Tato, I*refildent

1

(The r<jply of thi* Ninth Avenue RR Is Idontlcil with the foregoing except
change of name Tbeae otatementa wore prepared by Michael Kirtland,
attorney, 2 Wall Ht 1

N. v. & Harlem RR. Surface Lines- Summary of Objections Offered
by Counsel.

The unden-lgnod. New York & Marl<im RR.. deflnoi lt« attitude with
reference to the tr-nt.itlvn appralnal ax follows:

'1) ft protf*it<i agalnjit th<- prlnHple of valuation ronommendod In the
rep<jrt U> the C'omml'wl'in of ll« l<ur>-au of Valuation.

(2) tt miKgritJi that the fair ard Just principle of valuuMun Is to take
the prwrnt fair r.o«t of dupllratlon. not employlnK ninrj^tirMy pronetit

prion, and from the sum total arrived at,tod«luit u fair ullowance for

depr<»iallon. the rharBCt<T of the physlral rnattrlals aud thejr varying
nature and duration Ining taken InUt connldiTBllon

(:^) ft Is advlscf] th.-it the report now fllKl with the f Commission by Its

IJuffAU fit Valuation d<x« not Include In Us valuation of the propiTty of
the ijnd<TslKn«l all the prop<irty owri«<l by th<- uiiilenilgiud and iiiivl in
the op<Trallon of Its ol««lrlc surface lln'W or In 111"' oiMTnllon of oMier el«;trlr
surfa/:<' lln'«i an'l that i.he reixjrt Is liaswl upon erroni»»u» asniiiiiptlotui as to
>|iiaiil|i|>«i anil parMrularly as Ui unit prtei*

li. Hi ii.rfi that It Is at pri«i<iit ifiKaKKl artlvely by Iiji eniclmoTs In <iainlriliiK

in d-'.ill iKith the report and worklnit sIkwIs of itie 'rrnrisll < 'ofiiiiil>wilriirs

M>ir>iiii of Valuation and that. It is priTparlna with all diligence puwlliln
undiT t.hn rlrrumntanroi. u, pr<«<'iil It* vlinr* and <«)llmal<« to tho <'om-
mlsslon

It asks itiat the r-nnsUl>Tra)|on of lu raso Ixi drfi'rri«l as alrindy plniiii<«l,

until Ml' r"[ir<« ntatlviw of soimt of tlii< LiririT iinlu ihall tiave prminilKl
th' V" roAni lo Ih" Commission

I' '
v VorW. Marrh ,»(» \WJi

IftiCOM). N. V. * Harlem RK.. Anderaon * Anderson. AtUiriirys |

Second Ave. RH. Cecalver Considers Propert y Much llndervnliird.

I have (Txamlned the r«i»rwi of the rnglnnrr and ne> ounlsnl ""iilnrf forth
tholr mlmnte of t.hn valuation fif this propfirty. and find they have itrmlly
uodarvalued the samn.

Some of the many Items that have been undervalued are the building of
car house and the real estate of this railroad, upon which you do not allow
as much as the assessed value placed thereon by the City of New York for

tax purposes. This property. In accordance with its earning capacity, aa
evidenced by the rental received therefor, should be valued for at least

82,000,000.
The shop machinery and tools are tmdervaiued. Much of this machinery

and tools has been acquired in recent years and should have received a
valuation consistent with the inventory thereof submitted by me to your
CommLssion.
The street cars, or rolling stock, have been gros.sly undervalued. The

value of the e cars is beirg rapidly increased by rebuilt'ing and rehablllt»-
ting.

In valuing the tremendous duct system of this railroad you have clearly
undervalued (he ducts themselves and have not considered the tremendooB
value of the manholes, &c., which constifuie an important part of thft

system. The rental of duct space in New York City by other operators la-

fixed at 15 cents per duct foot per year, and recertly the City of New York
haf^ protested that this rental was inadequate and the city is now attemptinc
to secure a larger rental for such duct space.

You have also evidently overlooked placing a value on the electric cable-
contained in the ducts, which cable is of great value; the roadbed and under-
groimd structures have not been grfven a valuation consistent with the-
present day value thereof.

[Signed, Charles E. Chalmers, Reciter.)

Third Avenue Ry.—Extracts from Letter of President S. W. Huff.
We respectfully advise you that we do not regard "original cost" as a-

measure of value, and in that respect we submit that the so-called valua-
tion recommended by your Valuation Bureau is not in conformity with the-
statute under which you are acting.
Even if "original cost" were taken as a basis of valuation, then all origina}

cost should be included, and at actual cost, rather than to take a present
day inventory of the property and attempt to apply to such property an
original cost, ignoring altogether the cost of property that might not b«
in the present day inventory.
Your Bureau of Valuation, in attempting to arrive at a cost to put the

present property of these coTnpanies into good operating condition, has
mixed deferred maintenance (which would bo the cost to put them into
good operating condition) with depreciation on apparently a straight line
basis. One e.^cample of this is rolling stock.

Valuation Absurdly Low.

The value recommended by your Valuation Bureau is absurdly low. This
is due to the improper method of determining such valuation indicated above
We are confident that the figvu-es submitted by your Valuation Bureau of
the cost to reproduce the property of these companies with proper depre-
ciation allowance, would show a present value of the property more than
twice the amount recommended by your Valuation Bureau.

This is not surpi ising in view of tho fact that we have shown before the
Public Service CommLssion that more than that amount of money has beeB
actually put into the property by the security holders, and that these hold-
ers have within recent years (reorganization of 1910-1912) consented to th«
scaling down of their securities to the extent of millions of dollars, and the
stockholders actually paid in money an assessment of $45 per share upon
the stock, amounting to $7,200,000.

Brooklyn Rapid Transit Co. Digest of Stockholders' Protest March 18.
More Than 10,000 Stockholders —As a conunittee organized to protect

the interests of the stockholders of Brooklyn Rapid Transit Co., we repre-
sent a class of investors numbering more than 10.000 individuals, owning
In the aggregate over .$74,000,000 of stock, all of whom have Invested In

good f.-iitli in properties which embrace upwards of 700 miles of track,
and which have always been considered to possass groat value. For more
than three years, those properties have been in receivership, mortgages
securing bond Issues are in proce.ss of foreclosure, tho operation of the
railroads has been continued under most trying conditions, and the stock-
holders are properly concerned with any suggestion emanating from a
responsible official body bearing upon tho future of their properties.

Past Co-operation —Theso stockholders have shown in the past their

willingness to co-operate with tho public authorities in solving tho transit
problems of the city. As Chah"man of the Transit Commlttoe of the
Board of Estimate & Apportionment from 1911 to 1913, you are .iware
that it was largely b<ic;iuse of tho a.ssistanco reiadored by Brooklyn Rapid
Transit Co , through Its various propos.als that you and your a.s.soclates

were able to bring to a succcs-sful conelusiou tho nogotiatious for tho Dual
Subway Sy.stoni. thus making immediately available, at a time when the
city's borrowing cap:iclty was strained to tho hmtt, upwiu-ds of $165,000,000
of private c;iplt;il for tho extension of tho Rapid Transit linos, without
which tho development of tho city would havo been grojitly retarded.
This co-operation you emphasized iu tho final report of your Committee
to tho Board of Kstiinate &. Apportionment

Company s Financing of Dual Contract—$60,()00,0(X) Obtlgation Sold—Abo
$IH.0()0,()00 Receiorr's CrrtificaUs

Upon the exoctitlon of the cotitr.irt In M.irch 1913. the company pro-
rfxvled promptly and faltiifully to carry out Its jmrt of the bargain to the
via-y letUir The HlxxtkliolderH tlid their part In placing (he compan.v In a.

poHltioii to riiuiiicu Its obligatlonH under the contnut. hy autUorl/.lug a
mortunge on their rapid Ir-itiHlt and oMuT propertle« to H<>cure Kl().(X)0.OOC>

of obligatlonH which were iK-sued and sold to provl(h> the niM-ivwary fundii'

for the couslrucliiMi .ind o(|ulpnient of the ooiniMkii.v's share of tho now
lines

Kvwy dollar of this raoney was expendeil by the («mpany under the-

direct siiptTvl.slon and control of the I'ublli- Herviiu' ('omniiH.Hlon ;ind Ita

mi'UMWMorN , and tiiitwItliNtindlaK the rlHing prices ;ind other uiiitnllcli>at«d

burdens linposetl Ijy the World War. Iln^ conip.my's p.irt of the work
priH'ccclerl with the utmost dlH|uit.<'h

Kveii after the i-r)tiipany and Its riiplil Ir.inslt subMldlarles had lM<en f<>rre<i

Into riM'elviTshlp e.irly In IIIHI. the C(nap.kny's sli.-ire of the work w.in no6
suspendrjl for a moment The Receiver was promptly ftnthi)rl7.e<l hy
.ludge ,Miiyi<r to eonllniie the construi-llon itnil i«|ulpincnl prnitrini then
under way. Ui which end. after mu<'h (lirrii-iilty und with the .i-Mlnliinre of
this coniinltl<si, tin- ( 'ourt sucosmIciI In horniwlng on ris-clver's certlflciiUia

the iiim of $IH,rHM).(HMI. an itcr«>inpl1shinenl almost unp.iriilli'led In l\\n

hlst.<iry of rccxIviTshlps. Ihu-. InsurliiK the ccmiplellon of the coni(>.iny'n

part of the contract

All of Ihnsii fuels lire a inattfT of public recortl Kvery oMIgatlon assiimntf

by th>< coniimny uNd<T Ms contract with the city hns Imsmi fiilthf\illy aiut

fully (HTforoKsl. with the result thiit iimny miles of nddlllonul niplil Iriiiislt

faculties liave iHxm coiislrucl-ed . npilpped iiiirl placed In opnriillon

Itrlnyt by CUy In Citmiitrlina l.inri tinitrr Ihiul Conlrart llnrr Wi>rktd
llirill llilriltliii)

<}n the nthnr hand. Mm <'liy has unriMsomtbly nnd wltltmit Just cuuao
di^lsyntl thn rorislrurtlrei of lni|Hirtnnt lines which II iiiHlrrt^HiU lo c<niRlniot

wIMi dun rllllKriiro. and even now. nine ynnrs after the i-onlriict wns inad<i|
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the 14th St. East New York Line—from a revenue and service standpoint,
one of the most important—has not onlj- not been completed, but sub-
stantial portions have not been placed under contract; and the construction
of the Nassau St. Loop, the use of which we are advised would effect very
substantial operating economies and thus materially increase the reveune
of the properties, has not even been begun. These delays and refusals of
the city constitute violations of the contract, which we are advised are
very largely responsible for the present predicament of these properties
The exceptional conditions prevaiUng throughout the country in 1919,

when these properties were forced into receivership, and for several years
thereafter, are matters of common knowledge Materials were at the
highest prices in the history of the country, wages were at their peak, and
labor was inefficient and difficult to control. These conditions were neither

local nor confined to railroad operations. They did, however, oppress the

B. R. T. properties in receivership more than any other similar properties
because of the extensive construGtion work in which the company was en-

gaged under its contract with the city. The effect thereof upon the
operations of the properties was evidenced by an enormous increase in the
ratio of operating expenses to operating revenues on both rapid transit

and surface lines.

The operating ratio of the rapid transit lines, which, in your report to
the Board of Estimate in May 1912. you estimated would not in any
event exceed 50% for the enlarged system, amounted to 73 22% for the
fiscal year ending June 30 1919, to 82 23% in 1920, and to 94 43% in

1921. as shown by the tables annexed to the report of your Bureau of
Valuations This increase was due not only to the economic conditions
prevaiUng generally, but, to a very large extent, to the failure and delay on
the part of the city to complete the lines to be constructed by it.

Commission's Proposed Valuations Afford No Basis for Discussion
When your Commission promulgated the general outUnes of its proposed

Plan of Keadjustment last fall, and this committee was invited to express

Its views on some of the underlying principles, we gladly compUed, and
assured you of our co-operation.

Our consideration, however, of the conclusions of your Bureau of Valua-
tions and the methods by which they have been reached, coupled with the

manner in wliich such conclusions were apparently received by your
Commission and commented upon by your counsel, has convinced us that

the hopes we entertained for a prompt, businesslike and unprejudiced
settlement of the grave problem must be dismissed and that the valuations
proposed afford no basis whatever for discussion.

In view of this conclusion, any criticism in detail of the recommendations
would be superfluous. We feel, however, that we may not improperly

call your attention to a few salient points.

Your engineers state that they have endeavored to ascertain actual or

original cost, and that, where this has not been ascertainable, they have
"estimated" the same on various theoretical assumptions as to conditions

under which the properties should have been constructed. Apparently,
however, no real effort has been made to check the actual investment,

especially with respect to the older properties. In this manner, an unfair

impression has been given the public, and both your Commission and the

pabllc may be grossly deceived thereby.

The Actt'Ml Investment in B. R. T. System Exceeds $238,000,000.

We are advised by those who are familiar with the history and develop-

ment of the properties that the actual investment exceeds $238,000,000
the principal items of which are readily ascertainable and easilj' verified

This aggregate (including Brooklyn City Railroad Co. for comparacive
piu-poses), we are advised, is made up of approximate amounts as follows:

1. Capita) debt outstanding, consisting of bonds, notes. Re-
ceiver's Certificates, and real estate mortgages, but
excluding stocks $140,000,000

2. Cash paid in by stockholders of Long Island Traction Co.
(predecessor cfB. R. T. Co.).. 4,500,000

3. Cash expended by B. R. T. Co. and represented by bonds.

converted into B. R. T. stock, par for par 29,600,000

4. Cash realized from the sale of B. R. T. stock 4,600,000

6. Cash expended out of income and other sources for construc-

tion and equipment and not repi-osented by any capital

securities in the hands of the public, but mostly in unsold
treasury bonds 23,600,000

6. Cash appropriated from earnings for additions and improve-
ments against which no securities have be«n issued 5,000.000

7. Cash used to retire or withdraw bonds against which there

are no securities outstanding in the hands of the public.- 3,000,000

8. Cash paid in for Brooklyn City RR. stock -. 12.000.000

9. Cash and equivalents put into Brooklyn Union Elevated
RR. Co., Kings County Elevated RR. Co.. and Nas.sau

Electric RR. Co., prior to acquisition, less bonds out-

standing at that time, this equity being now represented

in stocks, at least 15,700,000

Total of foregoing items $238,000,000

The total of $238,000,000 does not include any value for franchises, nor

does it include a large amount chargeable for interest during construction,

appreciation of real estate over original cost and other items which would
very substantially increase the above amount.

As opposed to this actual investment, which is $10,000,000 in excess of

the net capitalization of the B. R. T. System outstanding in the hands
qf the public Dec. 31 1921, your engineers propose to allow, on the basis

of their theoretical assumptions as to "actual" or "original" cost, only

$1.54,000,000. or a difference of $84,000,000. This recommendation is

obviously so unfair as to afford no basis for discussion.

Great Injustice in Valuation of Company's Investment in Dual System.

In view of the conclusion which we have reached and already expressed,

we do not propose to consider separately the valuations placed upon the

properties of the subsidiary companies included in the foregoing aggregate.

We cannot, however, refrain from emphasizing the very great injustice

which the proposed valuations do the rapid transit properties of the com-
pany. f(-)r the extension and equipment of which, in conjunct'on with
the new city built subway linos, approximately $78,000,000 has been
obtained from investors and expended since 1913. The outstanding debt
against these properties, including the underlying bonds, notes and bonds
issued since 1913, v.ith interest in default, receivers' certificates, tort

claims and other obligalions, is estimated at over $135,000,000, approxi-

mately $78,000,060 of which lias been expended since 1913, under the

direct supervision and control of your Commission or your predecessors
in authority.

To provide for this debt of over $135,000,000. your engineers recommend
a valuation of approximately $96,000,000, or $39,000,000 less than enough
to . provide for the debt, thus eliminating completely all stockholders'

equities in the properties. In reaching this valuation, your engineers
btvre placed a net value of appro.\imately $22,400,000 on the company's
extensive elevated railroad system in the Borough of Brooklj-u, which was
given an earuing power uuder the contract with the city of $3,500,000 per

annum, which, capitalized at 5% (the rate proposed under your plan),
would support a value of at least $70,000,000 for the property.

B. R. T. System Now Earning Full Interest on Funded Debt.

In conclusion, wo would call your attention to the fact that the earning
power of these properties has shown marked improvement during the
current fiscal year. Conditions are beginning to return to normal. The
average operating ratio (including taxes) of the surface lines has been reduced
from 97.15% in 1921 to about 78% for the first seven months of the current
year, and the operating ratio (including taxes) of the rapid transit lines has
similarly been reduced from 94.43% to about 75%.

At present the B. R. T. System as a whole is earning full interest on its

funded debt, and we are advised that there is a possibility of fxu-ther im-
provement in the future. It is certain that as soon as the new lines which
the city has not yet finished can be placed in operation, the net revenues
of the rapid transit system v.-ill be increased by a substantial amount,
estimated :>i not less than $1,000,000 per annum. It may, therefore, be
predicted that at a not distant date, with the co-operation of all the
security holders, it will be possible to take the properties out of receivership
and permit them, with credit restored, to render a still greater public
service.

Violation of Dula Contract by City—Suit for $20,000,000 Damages Proposed.

The company has a contract with the city which it has lived up to under
most trying conditions, but which the city has flagrantly and deliberately
violated . The performance by the city of its obi igations under the contract,
with just compensation for past defaults, which we are advised should be
at least .$20,000,000, would permit the receivership to be terminated at
once; and we propose to request the Court and its Receiver to take all

steps appropriate to enforce the oompan3''s rights in this connection.
We are not in the least concerned by. nor can we believe the current rumors

that if the security holders do not a''cep6 the' valuations as proposed, they
will be forced to do so through the deliberate exercise for such purpose of
powei-' which the Corami-ssion considers it posee ses. We cannot conceive
that such a course would be pursued, but. if atterapoed. we feel confident
it would receive immediate condr^mnation in public sentiment and in

judicial determination.
The committee and the stockholders it represents have been ready in tlie

past at any time to consider a readjustment of the exi ting contracts
and franchise^ upon fair and equitable terms: but we refuse to cons-ider the
voluntary acceptance of valu.atioiis v.'hich so inadequritely provide for the
bonded debt on the properties and which, of course, complet-ely wipe out
al. equities of the stockholders, thus, in effect, confiscating their properties,

a result which we are satisfied you have no mandate or authority to

accomplish.
[Signed, Albert H. Wiggin, Chairman; Charles A. Boody, Gerhard M.

Dahl, Frederick H. Ecker, Seward Prosser, Galen L. Stone, and Frederick
Strauss, committee of stockholders. By Seward Prosser, Acting Chairman,
with Rushmore. Bisbee & Stem as Counsel.]

B. R. T. Secured Gold Notes, &c.—Digest of Protest by Counsel for
Bankers' Committee March 18.

This letter is written on behalf of the committee consisting of Messrs.
Kuhn, Loeb & Co. and Kidder, Peabody & Co., who represent holders of
secured gold notes of the Brooklyn Rapid Transit Co. and of first mortgage
5% sinking fund gold bonds of the New York Municipal Railway Co..
together aggregating about $60,000,000.

City's Comprehensive Program 0/1913 for Rapid Transit Development.

The two banking firms who constitute the present committee, together
with the Central Trust Co.. undertook tlie financing of the Brooklyn
Rapid Transit Company's requirements in connection with the program
of 1913. The outcome of protracted negotiations was an elaborate contract
which was intended fully to protect the interests of the city as well as those
of the company and the security holders.

That contract provided that the new rapid transit lines should belong to
the city and should be leased to an operating company for a limited period.
In order that the city might have liberty of action in case future develop-
ments made new arrangements advisable, provisions were made whereby,
after ten years, the city could recapture all of the city-owned lines and the
investment of the operating company in the equipment thereof, paying
to the operatuig company its actual inve.stment plus a premium of 15%,
which premium was to deci'ease from year to year.

In order that the operating company might make no undue profit the
contract limited the return upon tlie capital invested (except in certain
cases) to 6%, plus the sum of $3,500,000 a year, which was accepted a8
the amount then being earned upon Che old elevated lines subjected to the
new arrangement.

Obligations of $78,000,000 Placed on Strength of these Arrangements.

Upon the strength of these arrangements, to the carrying out of which
the city pledged itself in the most solemn and formal manner, the Brooklyn
Rapid Traisit Co. issued and the baikers placed among investors S60,-
000.000 of noces. the entire proceeds of which were dedicated to the per-
formance of the contract with the city.

In connection with the extension of these notes in 1918. dming the acute
financial crisis brought on by the war, over $16,000,000 of the notes were
acquired by the United States Government through the War Finance
Corporation. The balance, except such as were converted into bonds,
are still held by Investors.

Loss to B. R. T. by City's Delays $15,000,000 in Cost and Fully $1,000,000
Yearly in Net Revenue.

The cominlttee is assured and believes that the Brooklyn Rapid Transit
Co. and its subsidiary companies faithfully carried out their contract
with the city. Unfortunately, the city did not carry out its part of the
contract. It unduly delayed the construction of many of the new lines.

Certain of them, including the Nassau St. Loop and a large part of the
14th St. Eastern Line, have not even been begun. These delays and
defaults on the part of the city have resulted in enormous losses to the
operating companies, not only in current revenue, but in greatly increased

cost of construction due to throwing a large i)art of the construction into

the period of high costs resulting from the war.

It is estimated that the construction expenditures of the operating com-
panies have thus been increased by at least $15,000,000 and that the net
revenues are suffering to the extent of fully $1,000,000 per year.

In spite of the delays and defaults on the part of the city, the operating
companies have equipped the new lines and put them into operation as
rapidly as possible. It should be added in this connection that the con-
gestion at certain points on the Brooklyn Rapid Transit Co. elevated and
subway lines of which complaint is made to-day is due to the failure of the
city fully to carry out the program of construction required by its contract.

Receivership Due in Part at Least to Harsh Treatment from City.

When war conditions resulted in an abnormal and unforeseen increase

in operating costs, the company and the securit.v holders urged the city to

help meet the resulting emergency by a temporary increase in fares, which
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woald enable the operatinB compaaies to remain solvent and weather the

storm. The public authorities, unlil^e those of most of the larpre cities

of the country, refused to grant any increase in fares and compelled the

operating companies and the security holders to carry the whole burden of

the abnormal coadition* resulting from the war.
This seemed especially harsh inasmuch as the plight of the operating

companies was in some measure due, as already pointed out. to the delays

and defaults on the part of the city in performing its contract. A receiver-

ekip for the elevated and subway lines of the Brooldyn Rapid Transit

system became necessary and the holders of the notes and bonds that had
been issued on the strength of the contract with the city have been compelled
not only to forego any return upon their investment for almost four years.

but to submit to a prior lien in fa%-or of S18.OG0.O0O of receiver's certificates

Issued to provide the funds required to enable the operating companies
to complete the construction required by the contract with the city.

Earnings Now Show a Substantial Return on Notes and Bonds—Reorganization

May Come Soon.

Fortunately, by reason of the general reductions in operating costs and
increases in gross rece pts. the net earnings of the Brooklyn Rap'd Transit

Co elevated and subway Ines have improved until they are now suff c ent

to yield a substantial return upon the notes and bonds outstanding against

them, with the result that the holders of these securities may hope soon
to be able to carry through a plan of reorganization which will provide new
securities to take up the existing securities, including arrears of all interest,

and the prior Uen represented by the receiver's certificates. The committee
has every reason to except that tbe payment of the interest and reasonable
sinking fund installments upon the new securities will be assured beyond
reasonable doubt.

What Commission's Plan Must Provide for a Reasonable Exchange.

In order adequately to provide for the securities the committee repre-

•ents, it would be necessary under the Commission's plan, which provides
for no other form of security than new 5% bonds, to issue a sufficient

amount of these bonds to cover the cash requirements of the subway and
elevated Lines, including the receiver's certificates, tort claims, and other
requirements as wejl as the notes and bonds plus accumulated unpaid
Interest thereon.

An approximate summary of these requirements is as follows:

Two underlying mortgages on elevated lines, securing bonds,
one bearing interest at 4% and the other at 5% S22.967.000

Receiver's certificates, tort claims. &c . &c , say 18.000,000
Notes and bond.s of the issues represented by the committee
and arrears of interest thereon to July 1 1922 78.050.000

Total $119,017,000

The arrears of interest upon the notes and bonds are clearly entitled

to protection, inasmuch as the value and earnings of the property are

sufTicient ultimately to provide for them. Indeed, the arrears of interest

In great measure represent earnings during the receivership that have
been expended on the property.

Commission's Original Cost Basis Would Fall Far S?iort.

Whether the valuafion ultimately adopted by the Commission will be
sufficient for the requirements above outlined will dei>end upon which
of the several suggested bases of valuation is adopted and on the extent

t« which the tentati%-e valuations of your Valuation Bureau are increased

On the basis recommended by the Valuation Bureau (assumed original

cost less expenditures assumed to be necessary to put the property In first

class operating condition) the valuation of the Brooklyn Rapid Transit Co
subway and elevated lices Is about .$95,096,000 Additional expenditures

during the year after June 30 1921 might bring the amount up to $101 .OCO.OOO

T*hi8 would perriiit the i.ssue of new 5' i bonds only in that amount, which
la aboui SI ft.000.000 l<«s than the aeeregate re<iulrements above summar-
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in those properties. The committee hopes that this investment will In

some way be protected. It seems, however, unnecessary to discuss this

investment in this communication, inasmuch as the surface lines will doubt-
less be represented before your Commission by other committees.

It is hoped that this letter has made it clear that, while continuing to

hold itself in readiness to co-operate with the Commission and to hope
for .sojpe offer from the Commission that it can recommend to the security

holders, the committee may soon feel bound to formulate and endeavor
to effectuate some plan for the reorganization of the BrookljTi Rapid
Transit Co. elevated and subway lines under the protection of the existing

contract with the city and to co-operate in the reorganization of the surface

properties, to the end that the receiverships may be terminated and the
sccmnty holders placed in a position to receive a return upon their In-

vestment.
Fortunately, the existing contract fully protects and safeguards the

interests of the city in respect of the rapid transit liaes. It will l»e open to

the city eventually to secure possession of the city owned rapid transit

lines in accordance with the provisions of that contract and to negotiate
^vith the operating companies at any time for any modified arrangement
that may be desired.

The committee feels sure that it will be the earnest desire of yoiu" Com-
mission that the city will faithfully carry out the existing contract on the
faith of which such large investments of private capital were so recently

invited and accepted, for otherwise there would be little hope of securing

from private investors the enormous amounts of capital that will be required

from year to year to meet the transit needs of our rapidly grooving city.

(Signed by Cravath, Henderson, Leffingwell & de Gersdorff, counsel

for Kuhn, Loeb & Co. and Kidder, Peabody & Co., acting as a committee
for noteholders and bondholders.]

Brooklyn City RR.—Unanimous Resolution of Board March 17
Sent to Transit Commission.

1. Prolonged Litigation Foreseen.—The solvent position and the earning
capacity of this company are such that its directors are not solicitous to

sell its franchises and properties. They remain, as was stated to the

Transit Commission by Vice-President Porter, willing to co-operate with
the Commission to solve the transit problems of the city upon terms
fair and just to this company.
The company had a ver\ b'tter experience growing out of the lease of its

properties to Brooklyn Heights RR. Co., which not only defaulted in

payment of rent, but has sued this company for 510,000.000. The directors

must be well assured of the future to induce them to recommend to the

shareholders to part a second time with control of their properties.

Until the city authorities are con%'inced of the wisdom of the plan and
co-operate to insure its execution the directors feel prolonged iltigat'on by
the city to test the plan and the power of the Commission is reasonably

certain.

2. Valuations Disapproved.—The directors feel that they coald not
recommend the acceptance of any of the appraisals made by the Valuation

Bureau of the Commission or of any other price for the franchises and
properties of this company less than their present fair value. It is the

property and franchises now owned and held which are guaranteed by the

Constitution of the United States against confiscation and not moneys
heretofore expended.
The appraisals of the Valuation Bureau vary so widely that In the brief

time available it has been impossible with the utmost diligence to determine
the basis of these differences or to reconcile them.

Earnings of Properties if Merged Under Commission Plan Likely to Pall

Short of Interest on New Bonds-

3. The plan of the Commission is that all the subway, elevated and
surface lines in Brooklyn shall be owned by one company and that the

preference over the city which the suoway company h;is shall be sur-

reudered. The city's investment In Brooklyn lines Is estimated at

$143,000,000. interest on which at 5% exceeds $7,000,000 per anniun.

The rapid transit lines of the Brooklyn Rapid Transit system under the

prevailing 5-ceut fare may earn interest upon its outstanding bonds and
notes, bJt the margin will not for some years at least yield in addition the

Interest upon the city's investment.

The earnings of the new company under the Commission's plan are to

be divided pro-rata to pay the Interest up«n the city's Investment and to

the holders of the new bonds. Default in payment of interest secm.< certain

unltws the fare Is increased, which it is believed the present sentiment of

the community will not permit.

Moreover, If the proposition of Engineer Turner of the Commission for

the abandonment of lines, and among them the Myrtle Ave. and Tonipklna
\\f lines of this company, should be adopted, the security behind these

would be materially decreased The plan of the Trau.sit Com-
1 . M does not disclose whether It proposes to dofar Intorost on the

bonds for two years as the law ajthorizos It to do..
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property a sum considerably in excess of all its operating expenses and othe'"

flxed charges, including interest on all of the issued bonds, leaving a sub-

stantial surplus in these years.

At the present time the company's earnings, as the committee is informed,

are substantially in excess of the amount necessary to pay the operating

expenses and fixed charges, including such interest, and make provision for

proper maintenance, and that the character of the service furnished by it

to Its patrons is fully up to any standard which could be reasonably required.

In view of the earning power of the property as disclosed by its history,

and the valuation made by competent engineers and experts heretofore,

the difference between the result arrived at by the aforesaid report and what
the committee considers should be its fair valuation imder any accepted
standard under the decisions of the courts is so great that it seems unneces-
sary to incur the large expense which would be involved in an examination
of detailed figures.

The committee protests against the adoption by the commission of such
conclusions as constituting a preliminary adjudication or even a presumption
«a to values against such security holders represented by the committee.

[Signed by Bondholders' Protective Committee of Coney Island & Brook-
lyn RR. Co. and Brooklyn City & Newtown RR. Co., by A. R. Horr,
Chairman. Alexander & Green are counsel for the committee.]

Nassau Electric RR. Committee for First Consols Dissents (Con'
densed) March 20.

The total amount of the First Con.sol Mortgage Bonds outstanding is

$11,508,000, of which upwards of $4,461,000 have been deposited under
the Committee's deposit agreement of .July 21 1919. Junior to the bonds
were $6,047,188 of certificates of indebtedness, respresenting cash invested

In betterments and improvements, and $6,500,000 of Preferred and $8,-

600,000 of Common stock.

[Here follows a table, taken from "Poor's Manual," showing the earnings

of the road for the years 1906 to 1918, inclusive, available for interest on
this issue, ranging from $1,004,776 in 1908 to $1,724,729 in 1914. The
maximum amount of annual intere.st payable on the Fir.st Consols was
5460,320.]
The Nassau Electric RR. Co. shared in the troubles that affected the

entire Brooklyn Rapid Transit System in and after 1919. The very great

Increase in operating expenses, especially in wages, the costs resulting from
strikes and other extraordinary expenses, brought it about that for a con-

siderable period the company was unable to earn the amount of its fixed

charges and for a time was unable to earn even its operating expenses.
The interest upon its Consol. Mortgage bonds due July 1 1919 and

thereafter has remained unpaid, and al.so the interest on underlying issues.

There is a considerable sum due for taxes and for the purchase of necessary

equipment and there is a large amount in the way of deferred mainten-
ance to be provided for.

Earnings Again Approaching Normal—Net for Nine Months, $912,598.

But the surplus earnings of the road under normal conditions, over and
above the amounts necessary to pay current interest on its consolidated
bonds and prior fixed charges, would be amply sufficient to provide for all

financing necessary to protect the value of the Consolidated Mortgage
Bonds.
The period of very high operating expenses has been passed and the

earnings of the road are now again approaching normal. For the nine
months ending Feb. 1 1922, the earnings over and above operating expenses
and taxes, as reported by the receiver, were .§912,598, or at the rate of

51,216,798 per annum.
The committee believes that the time is approaching when a reorganiza^

tlon of the Na.'^sau road will be practicable, as a result of which the interests

of the holders of the Consolidated Mortgage bond.*? will be fully protected.

Valuation Suggested Would Take Care of Only 35% of Principal of Consols.

The value of the properties of the Nassau Electric RR. Co. recommended
by the Bureau of Valuation is $8,227,539. If bonds for this amount should
be Issued under your plan for the Nassau properties there would remain
for the holders of the $11,508,000 of Consols, to represent the principal
amount of such bonds and the $1,380,960 of interest accrued thereon, after

payment with the new bonds at par of a!l bonds, accrued interest, receiver's
certificates and other claims having priority over the Consolidated Bonds,
less than $4,000,000 of the bonds you propose to issue.

In other words, the holders of the Consolidated Bonds would receive in

the new 5% Bonds less than 35% of the principal amount of their bonds,
and nothing whatsoever on account of accrued interest.

The highest of the valuations suggested in the report of the Bureau of
Valuations leaves nothing whatever for the $21,000,000 of securities (certifi-

cates of indebtedness and preferred and common stock) held by the Brooklyn
Rapid Tran.-it Co. and pledged under its mortgages.
The onlv figures given in the rrport that suggest a basis of valuation for

the propertie- of the Nassau which would allow anything upon the certifi-

cates of indebtedness and the stock are th • figures of the 1921 cost of re-

production now ($26,509,070), less the expenditures nectssary to place the
property in first-class operating condition ($3,313,216).
As far as the committee ha^s been able to ascertain, the valuations do not

include the Atlantic Avenue line leased to the Long Island RR., which is

among the most valuable properties owned by the Nassau.
The committee exprecsly dissents from such suggested valuations and

each of them.
[Signed by committee representing Nassau Electric RR. Co. First Consoli-

dated Mortgage 4% Gold Bonds, by Haley Flske, Acting Chairman.]

Brooklyn Queens Co. & Suburban RR. Consol. Bondholders Dissent
March 20 (Condensed).

The total amount of the first consolidated mortgage bonds outstanding
Is $2,884,000. Junior to the bonds were $2,640,709 of certificates of
Indebtedness, representing cash invested in betterments and improve-
ments, and $2,000,000 of Common stock.

[Here follows a table from "Poors Manual," showing the earnings of the
road from 1906 to 1918 applicable to the pajnnent of interest on the first

con.sols as ranging from $256,847 in 1909 to $532,331 in 1914 and $5.57,206
In 1906. The maximimi amont of annual interest payable on the first

consols, was $144,200.]
The Brooklyn, Queens County & Suburlxin RR. Co. [like the Nassau

Electric RR.] shares in the troubles that affected the entire Brookljai
Rapid Transit system in and after 1919, due (o the very great increase in

wages and other expenses. The interest upon consolidated bonds duo
July 1 1919 and thereafter has remained unpaid, and al.so the interest on
underlying issues. There is a consideral>lo sum due for taxes and for the
purchase of necessary oquipmejit and there is a large amount in the way
of deferred maintenance to be provided for.

Net Earnings (After Taxes) for the 9 Montlis Ended Feb. 1 1922 Were $436,812.
The period of very high oi)erating expenses, howe^'e^, has l)een passed

and the earnings of the road are now again approaching normal. For the
nine months ending Feb. 1 1922 the o.irnings over and above operating
expenses and taxes, as reported by the receiver, were $436,812, or at the
rate of $582,416 per annum.

The committee believes that the time is approaching when a reorganiza-
tion of the road will be practicable, as a result of which the interests of the
consolidated mortgage bonds will be fully protected.

Valuation Suggested Wotild Allow Nothing for the Consols.
The value of the properties of the Brooklyn. Queens County & Suburban

RR. Co. recommended in the valuation is $3,351,196. If bonds for this
amount should be issued under the plan for the Brookljii

,
Queens County

& Suburban properties, the entire amount so issued would be insufficient
to pay the prior liabilities, and the holders of the $2,884,000 Consols,
would receive nothing on account of principal or interest.

The value based on 1921 prices also as .stated by the valuation is $5,964-
622, which falls short by more than a $1,000,000 of the amount necessarj'
to pay the principal of the first consols, with nev.- bonds at par after pay-
ment of claims having priority over the consolidated lx)nds.

The highest of the valuations suggested in the valuations leaves nothing
whatever for the $4,640,000 of securities (certificates of indebtedness and
stock) held by the Brooklyn Rapid Transit Co. and pledged to seciu-e its

bonds and notes.

The only figures given in the valuations which suggest a basis of valuation
for the properties of the company which would allow anything upon the
certificates of indebtedness and the stock are the figures of the 1921 cost of
reproduction new ($10,386,975) less the expenditures necessray to place the
property in first class operating condition (.51,354,121). If these figures

are taken the resulting valuation will just about cover the obligations of
the company, including its certificates of indebtedness.
The committee cannot determine definitely from the report whether the

valuations cover all of the properties of the Brooklyn, Queens Coimty &
Subiu-ban or include properties of other companies.
The committee, however, expressly dissents from such suggested valua-

tions and each of them.
[Signed conunittee representing Brooklyn, Queens Coimty & Suburban

RR. Co. first consolidated mortgage 5% gold bonds, by Haley Fiske,

Chairman.]

VALUATION OF NEW YORK CITY TRACTION AND
RAPID TRANSIT PROPERTIES—TENTATIVE

DETAILS.
The main details of the preliminary valuation report

prepared by the New York Transit Commission for the

rapid transit and surface passenj^er railway systems in the

City of Greater New York as a basis for the proposed
merger plan were outlined in connection with the capitaliza-

tion of each system in the "Chi'onicle" of Feb. 25, p. 803
to 805. It should be remembered, however, that while the

valuation covers all lines operating or in condition to operate,

the Commission favors the retention only of the really desir-

able lines.

The objections raised by the Interborough Rapid Transit

Co. and other city transit lines are outlined at length in

the preceding article.

A much condensed digest of the text of the report and the

valuation table in some detail follow:

Valuation Required by Lair—Omits Franchises and Going Value.

The Act of the N. Y. Legislature creating the Transit Commission
required that the Commission prepare a plan of readjustment for the
Improvement of transit in Greater New York by combination, rehabilita-

tion and extension of existing railroads and in this connection ordered
that with such plan "the Commission shall cause a valuation to be made
of the property, other than franchises or going value, necessarily used in

public service of the railroads it proposes to include therein;" such valuation

to be made "with due regard to tne estimated prospective earning capacity
of the property" under existing rates of fare, and as finally determined to be
"the basis for all allowances to the railway companies under the plan and
for thereafter fixing the returns on the property so valued."

The Report.—Accordingly there have been prepared as of Jime 30 1921,

for each railway company or system proposed to be included in the plan
of readjustment, the following;

(1) Valuation of property, used and not used in operation, based on
(a) Actual or estimated original cost: (b) Cost to reproduce new in pre-war

period (1910 to 1914); (c) Cost to reproduce new January to July 1921.

(2) Valuation of property less accrued depreciation on straight line basis,

for all three periods.

(3) An estimate of amount necessary to place each property in first-class

operating condition.

(4) Capitalization, book value and financial data, for each company.
(5) Operating statistics for each, over a period of the past ten years.

(6) Other relevant data respecting valuations, operating conditions, &c.
Scope of Report.—This report embraces all transit companies operating

within the limits of Greater New York, except the Hudson & Manhattan
Railway Co. and the Staten Island Rapid Transit Co., which are not
included in the present plan.

The summaries Include all companies in the railway systems constituted

in 1919 before the disintegration began; but those portions now operated

independently are also shown separately.

Valuations.—At the outset it will be realized that a valuation for the pur-

pose of acquisition of railroad properties is not identical with a rate case,

and the procedure is not as restricted by technicalities. A rate case may
well involve a consideration of intangible values, which do not necessarily

assume importance in the determination of a fair value for property to be
acquired as used and useful for the operation of a railroad.

For each property included in this report the inventory was made as

of Juno 30 1921.

The railroad companies included in the valuation comprise street surface

lines and rapid transit linos. The latter are the subway and elevated rail-

ways in all boroughs which are operated under the so-called "Dual Con-
tracts" and related certificates of March 19 1913, and Contracts Nos. 1

to 4. In the case of the Interborough and Manliattan, the valuation of

construction under city contract was based upon the ascertained or deter-

mined cost as reflected by the records of the Commission, and no other

estimate was made as to reproduction costs or othenvise.

For street surface linos and for the property of the original elevated

railway lines, the valuation was developed on three bases; the valuation of

all physical property based on (a) The original cost or an approximation
thereof; (b) the cost to reproduce new at prices and conditions existing

from 1910 to 1914; (c) the cost to reproduce new at prices and conditions

existing in the first six months of 1921.

The term "reconstruction cost" in the Act is held to be synonymous
with "reproduction cost" as employed in valuation work.
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"Original cost" represents the expenditure to produce the property in its

physical condition as of the date of inventory. "Costs to reproduce"
represent expenditures wliich would have been necessary to recreate the
property at the two periods selected: tlie second period being the first six

months of 1921. which was immediacely preceding the completion of the
Inventory, and intended to reflect the then, "present day" prices and
conditions. In the half year which has elapsed since this latter period the
price level has materially receded and the "Cost to reproduce" as of Jan. 1

1922 would reflect a marked reduction in the estimate as presented for the
forst six months in 1921.
In the two estimates to "Reproduce new" it was assumed that the property

would be reproduced in "like" and not in "kind" which would apply for

example In the substitution of steel for the wrought iron of the original

elevated railway structures and the substitution of modem type of sub-
station equipment where the manufacturer had discontinued the original

design in favor of an improved t>-pe.

In addition, a statement is being compiled of the estimated prospective
earning capacity of the transit property necessarily used in the public
service at the rate of fare in effect prior to the enactment of the legislation.

This will be the subject of a subsequent report.

Estimates were prepared of any claims presented by any company for

consideration in the valuation of property not now existent, but such
estimates were intended to make aU facts available to the Commission and
In no way involved any recognition as to their validity or to commit the
Commission to any allowance therefor.

Companies' Appraisals and Inventories.

The appraisals applying to New York Railways System and the BrookljTi
Rapid Transit Co. surface lines, which were previously made for the com-
panies by engineering firms of standing are presented as contemporaneous
exhibits, segregated into the significant factors of the values placed on the
properties and the results have been brought down to June 30 1921 by the
Bureau of Valuation by applying the adjustments reflected by the capital
accounts of each company.

For the Manhattan Railway Co. an exhibit is presented showing appraisals
made in connection with the proceedings by the company against the State
Tax Commission contesting the assessment levied on the value of the special

franchisss between 1906 and 1909.
The property included in the companies" reports may not be identical

with that appraised by the Commission th.-ough a difference in the alloca-

tion of ownership within a .system as well as in the distribution as to operative
and non-operative property, particularly as respects land and buildings.
Furthermore, the appraisal for the Brooklyn Rapid Transit Co. was pre-
pared for a rate case and included only such of the property as was to be
presented for consideration in that proceeding: this appraisal has recently
been brought to March 31 1921 by the company.
The inventory includes all projjerty in existence as of June 30 1921 , except

snch items as trick, wh'ch was abandoned and allowed to di-sint-egrate so as
not to be useful for operation.

Inventories. &.C., As Valued by the Commission.

The inventory for the valuation, however, was set up after segregating
the property into operative and non-operative, the latter including princi-

pally buildings and power plant and substation requipment retained by the
companies but not utilized in the operation of the railroad.

The inventory includes all property and equipment deemed to be es-ien-

tial for the operation of the railroad even though as in one instance a parent
company claims ownership of a main power pl.-jnt and alleges it furnishes

ctirrent for operation as a commprci.-sl enteiirise and that its propfrty
should not be included with that of the operating companies in arriving at

a total valtiation for the sj-steni. (This, no doubt, refers to the power-
hoa.<)e. thf ownership of which is cliimed both by the Brooklj-n Rapid Tran-
sit Co. and Brooklyn City RR.i It was considered that if the properly
was to be aciuired the power plant essential to and operated solelj- for the
purpose of the railroad must be Included in the transaction.
When the ownership of any property was in d'spute brtween the com-

panies! in'-ludod In a system It was allocate<l to thit company holding such
property In Its pos.sesslon.

Pt-Httj nf Inrmtorlrr.—Wherever pofwlWe an endeavor w.is made to
f •

".t for eafh it'-m of property with the date of i's

i<: ! .n. An exhaustive study was made of the prices

of rniilfrr .ill and the rates for wages by years from ISOO to 1921 so as to

det»Tniino the factor to apply to convnrt nffuil costs to the years when
cost« were not av.illable or rould not 1.

Qno'i'fon^ vrrrc oht-iinf^l frnin m.in md from previous commis-
sion .- Into the con.strurtlon

of th- .r the completed stnif-

tore. For prop<Trty (ujniiru'-t'-*! • ii-nt to 1014 the iicttial

cost thereof wis adopted In the <• rieprodiice from 1910
to 1014 as well ai for th" evlmal«! nl oriKin.il <*o<t.

Basis Assumptions—Orerhead Charges. Lands, Ac.

Unit Costs.—To arrive at an equitable valuation of the street Kurfaci'

railways certain b.i'"- •-• ' ' -'- ^inc*' ttv pri(p<Ttlt«s an-

bein« %-aluefl ai th' (xl rallwayn, whcn-as,

ncept In a few Inf . " ... ...... and oper.itMl as horn"-

Otr linen and wr re ; from time to time over u period of years

For the purpofui ..i ,, ' •— •••—' • •' ;.- ..•-<.-( i,'i exlslent

to-day. It w.-ui iwiNuriie<l the work to

bo [>.•''-- I . •! I.. Mm H'talnlng
ft<- I.

I •'. 'h<> »in;ill

I and to

. ... : ; i.lardirn-

•I of the stnirture. which wuuld be

fi of the

'" • -..,-... ^•' ... >-, 1

(•t,r.

f r
'

. V ni'iirltfiir, , iliir. .i[. , i.r,i.f rifi-t *. .1. w. :. ,. . 1 1. . .( . < i . . t ". ' Trir I i|.

Mith;

ftt 7 -- ,. .

at. Ill I

1;..- ,. filiir itt I 111. f Ti.tf.Tiii. f,,p iiiiri flifii/ nj.* lirijii*! uiTi'

allow'-'l

frill . .

n 'rfluee.

I ,:i . , Ii II wim III 11 !. -

b*i trp.'ife<I n'.

Trnii iirt'l I ii" appraisal I* Itoand on innaaur««l or oompui«vl
: tnUirinit Into MUth lt«m nf this gmup with unit nnata a iiIImI

II.

r|ii .

•

t».. . ., ,.. ,, .. ,, r.

rijp i.~. . ,, -led With ih<

Ur.U,' ... ,t .,t . I. . .

Or.

ff.r.,1

Rolling Stock.—The valuation is based on the result of a field inspection
to determine the actual number of cars and their type and the prices applied
are based on the actual or estimated cost to the company ready for operation.
Land.—The land owned in fee by each company has been allowed at its

market value as of June 30 1921 , determined by expert real estate appraisers.
This market value was held to apply to both the original cost and the Costs
to Reproduce. It was felt that the companies were entitled to credit for

land at its market value because of its availability for sale for other than
railroad purposes.

Easemen!i. Private Right of Wat/, Consents and Damages.—For each of
these items, it was held that allowances should be limited to the actual
expenditures by the company and the same amount is included for the costs

to reproduce as in the original cost estimate.
Depreciation on "Straight Line" Method.—Where it is held that depre-

ciation should rightfully apply in the appiaisal of a public utility company,
the straight line basis has been employed in this repoil. ;!S the most practi-

cal means of determining the amount which should be deducted from the
value of the property to which depreciation applies. Th:s method consists

in ascribing an estimated life to each class of property and computing de-

preciation on its cost or valuation on the basis of its age on the date of the
appraisal for each of the transit companies or system.

For the property included under the Dual Contracts and their Related
Certificates, the depreciation has been computed on the basis of the report
of the former Transit Construction Commissioner, addressed to the inter-

ested companies, in which rates of depreciation h:ive been specified for each
class of property. These rates have been applied to the cost of the prop-
erty from the date it was placed in operation. Th&se rates, however, have
not as yet been formally accepted by the companies.
Expenditures Xecessary to Place Property in First-Class Operating Condition.

For the puiTJose of determining the actual conditions, a field in.spection

was made of each class of property to provide data for an estimate of the
expenditures neces-sary to place the property in first-class operating condi-
tion. This estimate was naade as of June 30 1921 and is not necessarily

the present day condition, particularly in respect to rolling stock.

To correct deficiencies, there has been included in the estimates of the

npces.sary expenditures not only an amount to correct deferred maintenance
and repair, but also an allowance for renewals and replacements of equip-

ment wliich, because of age and general inutility, should be retired from
service.

It is believed that due consideration should be given to an estimate of the
necessary expenditure of this character as a practical means of determining
the actual rather than the theoretical depreciation. Renovation and re-

habilitation from time to time will operate to make over and renew and if

successively continued may prolong the life on service to an extent diffi-

cult to estimate. The element of obsolescence would then become the de-
termining factor in the retirement of most classes of railroad porperty.

Conclusions and Recommendations.
After a full consideration of all the facts, it is our conclusion that a fair

valuation for the existing property of companies other than that included

under Contracts 1, 2. 3 and 4 and their Related Certificates, would consist

in allo\ving the original cost less the expenditures necessary to put the prop-
erty in first-class operating condition.

Valuation of the property paid for by the Interborough Rapid Transit

Co. as included under Contract 3, and similarly that paid for by the New
York Municipal Railway Corporation under Contract 4. and also the prop-
ertj' included under the certificates for extensions, additions, third-track-

ing and reconstruction of the elevated stnicturcs, which accompany Con-
tracts 3 and 4, should be based on the determination of cost by the Chief
Engineer oY the Commission, as provided in such contracts, with the de-

duction tnerefrom of the accrued depreciation also therein provided for.

The property provided under Contracts 1 and 2 by the Interborough Rapid
Transit Co. has also been appraised on this same basis.

It is our opinion that the cost so determined, based on accurate cost data,

ropresentss the fair reproduction cost referred to in the Transit .\ct.

It is our opinion that there should bo included in such valuation only the
property now existent and suited for operation.

Land, buildings, power plants, or other equipment not tised or useful

for operation should be excluded from the valuation and deemed to bo a.s-

^x,•ts of the company to be disjxisod of as it .sees fit.

No track or roadway which has been abandoned and allowed to disinte-

grate so as not to be suitable for operation should bo included in the valua-

tion.

It must be realized that the valuations are of the property as of June :{0

1921 . and that the results should ultimately be brought to the date of any
contemplated .settlement so as to adjust 'for retirements, additions, fluctua-

tions in value. Sic.

While all v..lu:ilions as herewith presented are ha.sed on the Inventory of
property ;is of Jime '.iO 1921 . which was deemed to be used or useful for the

<. per.it ion of the railroad-s or systems as then constituted or as then capable
of iKjitig operate<l.

It w.xH not within the purview of this report, to segregate or dlscurd in

whole or In part :iny property of any company which might be deslgii.iled

ns not ne<'e<is.Try or neetlful In any plan devel'iped for the rev.imping of the

transit faellitleN so as to effect an ••eononiit unification of the i)re.s«Mit sys-

tenm.

The final statutory plan of the Commission Is expecteil to einbraco only
such property as Is to !«• lequlred for such u unified sysletn of transit and
the 'niii it)-in-: herewl'h will iierrnlt of the 'ehedule lo be prepared nf the

pr I.
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NEW ENGLAND RATE DIVISIONS CASE—INJUNC-
TION SOUGHT BY TRUNK LINES, BUT NOT
PENNSYLVANIA RR. OR BALTIMORE & OHIO—
N. Y. CENTRAL BRINGS SEPARATE SUIT.

Judge Julius JNIayer in t]\e United States District Court

at New York on March 20 in an equity suit filed on behalf

of the Delaware & Hudson, D. L. & W., Central RR. of

New Jersey, Chesapeake & Ohio and some fifty or sixty

other connecting rail roads, large and small (but not the

Pennsjdvania RR. or the Baltimore & Ohio), issued a tem-

porary restraining order to delay the putting in effect of

the 2.5% increase which was granted by the Interstate

Commerce Commission on Feb. 14 to the New England
with respect to their proportion in the revenue derived

from certain classes of through business. The case is return-

able March 30 when the question of issuing a permanent
injunction will be heard. Compare order of the Commission
in "Chronical" of Feb. 18 p. 702.

The New York Central RR. Co. is bringing a separate

action in the Supreme Court for the Southern District of

New York State for reasons stated in the "Wall St. Journal"
of March 22 as follows:

The Xew York Central will begin an independent suit based upon the
fact that it is the only trunk line system operating or controlling a line into
New England.
Under the Commerce Commission's order, now held up by a temporary

injunction returnable March 30 the Boston & Albany, operated by the
Central under lease was excluded from the benefits of the 15% increase in

the New England share of the through rates, although the B. & A. operates
wholly in New England. To make its position worse, the B . & A. is required
to grant increased divisions to other New England lines on traffic inter-

changed with them on traffic wholly within New England, although, as
the Central contends, these divisions were not an issue in the proceedings.
New York Central's complaint will set up that it has made expenditures

of more than S36.000.000 on the Boston & Albany since it took over oper-
ation of the line in 1900, that it has thus contri'outed largely to provide
New England with efficient tran.sportation and is continuing to do so through
the present rate divisions, which it considers liberal to the New England
carriers.

By its terms the commission's order makes the new di\'isions effective

from and after March 1 but as the railroads customarily settle their bal-
ances on each month's interchange traffic about the 2.5th of the following
month. Judge Mayer will have held at least the preliminary hearing in the
proceedings to upset the commission's order before the first settlement
affected by it is due.

Regarding the suit first named the "New York Times"
of March 21 says:

It is a.s.serted by the petitioning railroads that the Government is seeking
to strengthen weak lines at the expense of the strong ones; that the order
was made effective on March 1 and was issued Feb. 14, which is less than
the thirty day's notice required by law, and that if it be enforced it will com-
pel the complainants to pay to the lesser lines annuallj- about .57..500.000.
This is described as arbitrary and tending to greatly injure the petitioners.

These railroads admit that they voluntarily joint or class rates on a
percentage basLs. and denying the power of any Government agency to
change the rates agreed upon. They insist that the Inter State Commerce
Commission seeks to take money form one group of carriers for the benefit
of another group. It is as.sert«d that if such power exists at all. it involves
the «}X(!rcis«j of exclusively legislative discretion and cannot be conferred
at>on an administrative agency.

It Is also alleged that the order of the commission is arbitrary because it

Is not based on any evidence of record and because all rates are not divided
on the same ba.sig.

It Ls said that every effort will be made to have the lower courts dispose
of the case as quickly as possible that It may reach the United States 9u-
Dreme Court before the summw vacation begins in June, in case the situ-

ation makr« an appeal d>»irabio.

It was sugge»rt*;d thai an agreement might be reached between the two
groupn of railroads by which the trunk line.-, would agree to the division

of raf* ordered by the commission, provided the latter would withdraw
Ita order, and thus prevent an Injury Into the entire rate situation, so far

•a it afff^ts Now England. The New England lima). It is said, are anxious
to avoid such a wld<«pread Inquiry at this time because It would involve
ui inquiry Into local rat<-s.

The petition was prepared by Ex-JudKe Walter C. Nosren in co-operation
with nine other lawyfrrs reprcBentlng the various companies. William H.
Williams, Vice F'rcMld<-nt of the I)cl,-iware k Hiidsfin and '"liairman of the
Tnink I.lno Committee handling th<! matt<T, Kaid that the action of the
Pennsylvania and Haltimore it Ohio would not affect the legal quoHtion.

On the other hand it is su^fgcstefl that thc> recent decision

of thf) Unit<:d States Supremo Court upboidint; the power
of th« CommiH.sion to control for the benefit of the country

M a whole, local rintra-State; rates, if these be unreasfju-

able may prove to have an imjjortanl bearing in decidiinf

the question whether the New Kn(;land rou<lH should not

liter of i)ublie policy be found as ordererl by tlie Coni-
f in the j)reMerit in.stanee. ('omi)are "<^'lironi('le"

Feb. IS p. 7(r2 and March 4 ]>. UUj; March 11 p. lO'Jf) and
"Kailway Ajfo" of NTurrh 11 p. r,r,r,.

ITEM.S ABOUT BANK.S, TRUST C OMPANIF.S, ETC.
No .tales of bank or trust eoinpany sto'-ks have oi-eurred

at the Slo'-k Kxf!han>{t' or at auction thi.H wuek.

J. S. Morgan, Jr., son of J. P. Morgan and a partner in

the firm of J. P. Morgan & Co., shortly will sail for London
to serve for an extended period with Morgan, Grenfell & Co.,

the firm's British house. In doing this he follows the course

pursued by his father some years ago.

Four New York Sfork Rxehantre men'r- •- —ere re-

ported posfe<l for frnnjifer thJH week, the <

,

.,n beinn
Hfatfld at $sf»,fXK) for one and %HH,<:(V) t-ncU for the other
three. The IuhI prnviou* itain wan at $HH,(K)0.

The sale of all of the bank stock held by the Prudential

Insurance Co. (this involving the latter's interest in the

Fidelity-Union Trust Co. and Merchants & Manufacturers
National Bank of Newark), and the resignation of Forrest P.

Drj'den, President of the Prudential, as director of the

Fidelity-Union Trust Co. were among the developments of

the week. According to the Newark "News" of the 18th

inst., the Prudential on the 17th transferred to Julius S.

Rippel its 20% ownership of the stock of the Fidelity-Union

Trust Co. With this interest, it is stated, the insurance

company also sold to Mr. Rippel 451 shares of stock which
it owned in the Merchants & Manufacturers National Bank.
The same paper also said:

The par value of the Fidelily-Union shares involved in the sale is .SI, 050,-

000. The current market price for the stock, however, is between 240 and
250. Figiu-ing the u-sual conces.sion at private sale for so large a block of
stock the amount actually involved in the sale of the Fidelity-Union stock
alone is in the neighborhood of 32,500,000. Mr. Rippel acquired the
stock outright for his own account, this being true of the Merchants &
Manufacttu-ers' shares as well.

Edward D. Duffield, Acting President of the Prudential, confirmed
reports of the sale yesterday afternoon, follovring the recording of the

transfer in the Fidelity-Union offices.

Mr. Duffield said it was felt in the councils of the company that there

was nothing improper in the ownership of stock in banks in which the

company kept large deposits of its policyholders' money. This, it was
felt, had been sufficiently demonstrated by the investigation of its affairs,

made at its own request, by the Instu-ance Departments of New Jersey and
other States, which in effect gave the company a clean bill of financial health.

The sale of the stock in the two banks. Mr. Duffield added, would
involve no change in the Prudential's relations with the Fidelity-Union as

a large depositor. The same wold be true as to the Merchants & Manu-
facturers', 1o the extent that it has been a company depositary.

The only stocks now held by the Prudential Insurance Co., it is officially

stated, are small lots such as railroad stocks, acquired through reorganiza-

tions of companies in which it held bond intere.sts. One of these, a block

of Pere Marquette Railroad, which it o'wned at the time of Mr. Dryden's
appearance before the Lockwood Committee, has since been disposed of.

It is the intention of the company, Mr. Duffield made clear, to divest itself

of all stock holdings as rapidly as market conditions and sound financial

judgment make it possible.

In the light of the Prudential's action in ridding itself of bank stock
ownership, it is worth noting, perhaps, that the New York Legislature,

shortly before adjourning last night, declined to pass, among nine rejected

measures proposed by the Lockw-ood C^'oramitiee and its counsel, bills

further restricting the forms in which insurance companies may invest

their assets and directing them to invest to a larger extent in real estate

mortgage bonds.

The resignation of Mr. Dryden as director of the Fidelity-

Union Trust Co., reported on the 18th, was accepted by the

trustees of the latter on March 20.

The condensed statement of the Guaranty Trust Co. of

New York, as of March 10 1922, issued March IS, shows
deposits of $479,148,403 76, as compared with ,$470,916,-

979 07 in its last statement. Dee. 31. The undivided profits

account of 82,400,090 11 compares vdth §2,2.55,398 56 on
Dec. 31. The total resources of the company are $575,-

513,679 39.
«

William Baxter, New York Agent of the Chartered Bank
of India, Australia & China, which maintains numerous
branches throughout the Far East and in Kur()i)e, reccnved

the following cable despatch on March 23 from tlic hank's

London office:

At the approaching annual general mootlnir of shareholders of thi Char-
tered Hank of India, Australia & China, the dlnvtors wlil nx-oninicnd that

a dividend hi' dtH-lanxl for the paHl half-year at the rale of H "•; piT iiiiimm

and a bonuK of !•« '7n per annum Inuiking for I he year 11I21 20 !'« ;; ) , free of
Ineoniir lax; that riOO.fOO he addi<l lo the n«erve fund, that £25,000 bo
added to the offlcerf:' Miperitnnuatlon fund, thai £,5(1.01)0 he wrilt n off

prenilKtt) account and that £215,lt>9 15H. .5d. tw carried forward.

Alliert II. Wiggin, President of the Cha.se Nation.'il Hank
of tills city, has l)een elected President of tli(> Htinkers' Club
of Anierit^a, to succeed the late A. Barton llei)biirn, who had
served as President of the club since its orgjinization.

The naciv'iisaek N'ational Baiilc of liiiekfiisaek, N, J.

((aj)ital .^11)0,(MM)) was jilaeed in voluntary liipiidation

.Mareh <», its assntH anti busincHs having; bee<n purehased by
the llack-eiiMaek Trust Co. Ilouiird I). Tcrliime, {'resident

of the llaekensaek N'ational Miink, hn-s become First Vice-

I'resifient of The llaekensaek Trust ('o.; Alexan<ler Jtuies,

'".I liier of the lliwkeiisaek Natioiuil Hank, has beeonie

'I't-f ;isurer of the eoinf>any. The tuipilal of The I laek<<iisaek

'In. t rompany is now .liLVKJ.tKM), sur)ilus .«!1(K).(K«). iindivitled

i>rofilji, .$100,(MK(, and the title is ctditiniii tl as in t li(« pnni

"The llaekeiiNwk 'IVust ('unipany."
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The First National Bank of Boston has begfun work on

its new building in the heart of the financial district. It

will be situated at the corners of Milk, Federal and Devon
shire streets. The new site, of over 34,000 square feet,

is now occupied by the Equitable Building, the Master
Builders Building and the old John Hancock Building.

Stone & Webster, of Boston, have charge of the construction

in behalf of the bank as engineers and general contractors.

The new building, of which York & Sawyer of New York are

the architects, will be ten stories with three liasemcnt

stories. The exterior will be constructed of stone throughout
after the manner of the early Tuscan Renaissance, recalling

the early Florentine architecture. The building will be

fireproof throughout, of heat-protected steel frame, with

cement and marble floors, hollow steel doors and trim and
exterior windows of iron. The bank itself will occupy five

floors, two entire floors easily accessible from the street and
a basement floor below and two mezzanine floors above.

Six floors will be assigned for rental as offices. The features

of the main banking floor will be the officers' reception room
and the large public space. The officers' reception room will

be 88 feet long, 45 feet wide and 46 feet high, extending

across the entire building from Federal to Devonshire streets.

Leading out of this room will be the public space, 128 feet

long and 30 feet wide, with tellers' wickets on each side.

The officers' reception room will have a wainscot of English

oak, rusticated sandstone walls and coffered plaster ceiling.

The public space wiU have sandstone walls and a vaulted

ceiling. The walls of the public space will conceal the

mezzanine floors in place of the usual counterscreen, thus

shutting out the noise, clatter and din of the machine work
of a modern bank. This is a new feature in bank archi-

tecture in this country. The Safe Deposit Department will

be reached by a btoad easy stairway and by elevator. The
vault will be reasonably large and of the latest design,

giving perfect security. There will also be about 100
coupon and conference rooms providing every facility for

customers. The First National Bank of Boston is the

largest banking institution in New England, and one of the

largest in the country. Its new banking building will be
much the largest banking structure in New England. The
statement of the bank to the Comptroller of the Currency
as of March 10 1922, shows total resources of $209,015,977.
The capital was .115,000,000 and the surplus and undivided
profits $22,035,317. Deposits were $149,151,657. The
President of the bank is Daniel G. Wing, and the Cashier,

Bertram D. Blaisdell. The directorate of the First National
Bank of Boston is representative of New England's most
important industries and most successful business men.
The beginnings of The First .National Bank of Boston

are to be found in 1784, when the Massachusetts Bank was
chartered. This was the first bank in New England and
the third oldest in the United States. The Safety Fund
Bank was chartered as a State bank in 1859, and was the

first Boston bank to take advantage of the National Bank
Act, in February 1864, taking at that time the name of

The First National Bank. In June, 1903, the Massachusetts
National Bank was absorbed, and during the following year
the National Bank of Redemption was taken over, having
previously absorbed several other banks. This was the

last merger in which the bank took part, and all the growth
since then, which has been the greatest in the history of the

institution, lias been due to the energy and ability of the

management and the confidence which the public has felt in

the institution. The bank supplies to its customers and
others information and service of the most varied character,

and with its new banking house hopes to be able to increase

this service materially.

Directors of the Columbia Avenue Trust Co. of Phila-

delphia, Pa., have elected E. J. Lanerty a member of the

board to fill a vacancy.

Francis T. Homer was elected PresLdent of the Second
National Bank of Baltimore, Md., on March 20, to succeed
his brother, Charles C. Homer, Jr., who died on March 9

1922. Daniel J. Emich, formerly Cashier, has been chosen
Vice-President of the institution to succeed the late William
E. Wagner, and James E. Lockard has been made Cashier
to succeed Mr. Emich. Grason Ray was appointed Assist-

ant Cashier—a new position in the Second National. Mr.
Homer was formerly connected with the banking firm of

Bertron, Grisoom & Co., with offices at 40 Wall Street,

New York. Mr. Emich has been with the Second National

for twenty years, and prior to that was with the old German-
American Bank.

The latest statement of the Midland Bank of Cleveland,
indicates the continued growth of the institution. Deposits
have passed the ten million mark and resources now approach
$12,800,000. The Midland opened for business April 4
1921 and has made steady progress from the first. Here are
the deposit totals: May 4 1921, .$2,672,053; June 30, $3,127,-

225; Sept. 6, $4,434,793; Dec. 31, $6,608,729; March 10,

1922, $10,098,648. The Midland Bank recently leased the

ground floor and basement of the Williamson Building, on
the Cleveland Public Square, and will take over these quar-
ters, which are now occupied by the Fourth Federal Reserve
Bank, on Ja^n. 1 1923. William P. Sharer, formerly Presi-

dent of the First National Bank of Zanesville, Ohio, is Presi-

dent of the Midland. He has twice been President ol' the

Ohio Bankers' Association, has served as Chairman of the

A. B. A. Public Relations Committee, and is now active in

the Public Service Committee of the State Bank Division.

Arrangements have been made for a consolidation of the

boards of directors of the First Trust & Savings Co. and the

North Side Trust & Savings Bank of Mishawaka, Ind., with
the First National Bank of that city. There will be no

change in the capital or surplus or names of the two in-

stitutions.

The Northern State Bank of Minneapolis was closed on
Monday, March 20, by R, B. Rathbun, the State Bank
Examiner, according to the Minneapolis "Journal" of that

date. Mr. Rathbun, it is said, issued the following official

statement regarding the failure of the institution:

The closing of the Northern State Bank was necessitated by reason of

depleted reserve, which was brought about by continued shrinkage in

deposits, and the bank's inability to realize on frozen loans, but more
particularly to bad management.

If the hopes of the officers and directors are realized there will be no loss

to depositors.

The capital of this bank, $25,000, waF too small for a downtown insti-

tution, and the bank in attempting to take care of demands made upon It

was overloaned.
This bank is not affiliated with any other banking institution in Minneap-

olis, and its suspension affects its depositors and stockholders solely. The
deposit liabilities are only about $175,000. W&

The Oklahoma State Bank at Walters, Okla., has been

closed, according to a press dispatch from Oklahoma City,

Okla., under dat(> of Mar. 10, appearing in "Financial Amer-
ica" of this city of the same date. The bank had a capital

of $50,000 with surplus and undivided profits of $15,000 and
deposits aggregating $440,000.

The American State Bank of Durant, Okla., has been con-

verted into the American National Bank of Durant; the lat-

ter began business March 1. The American State Bank
had a capital of $100,000.

The C. M. Condon & Co. State Bank at Oswego, Kan.,

was closed on Mar. 1 by order of the State Banking Depart-

ment, according to a press dispatch on that date fi-om Par-

sons, Kan., printed in the Kansas City "Star." The dis-

palch also stated that W. E. Davis, a Vice-President of the

institution, admitted taking $33,800 in Government bonds

from the bank. The following statement, according to the

dispatch, was given out by the directors after the closing of

the institution:

The board of directors of the Condon Bank late last'night''voted to turn

ovor the affairs of the bank to the State Banking Department. Hope is

entertained that a failure may be avoided and the State Banking Depart-

ment is working to that end. W. E. Davis. Vicp-Pre.sident of the bank, has

admitted taking S3.3,800 of Government bonds. He is trying to raise

funds to make good the shortage. B. V. Curry, special Deputy Bank
Commissioner, has not yet completed his examination, but he .states that

it is his belief that there are no other shortages. •

A press dispatch from Parsons, Kan., dated Mar. 1, and

appearing in the Topeka "Capital" of Mar. 3, stated that,

according to J. H. Sandell, .Xssistant State Bank Commis-
sioner, criminal proceedings would be brought against W. E.

Davis and R. P. Lehman, Vice-Presidents of the bank. It

was further stated in the dispatch that the bank held unse-

cured notes amounting to several thousand dollars. Ac-

cording to the dispatch, Mr. Davis and Mr. Lehman to-

gether purchased a controlling interest in the bank two years

ago, and it was believed by Mr. Sandell that part of the pres-

ent difficulty was due to the fact that they did not have suf-

ficient capital for (he purchase. As additional funds were

needed to meet the purchase installments, it i:; alleged, the

bonds were withdrawn and used for the purpose. The bank
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had a capital of $r)0,000. It was operated, it is said, iiiirli r

tho State Bank Guaranty Law.

According to a press dispatch from Jefferson City, Mo.,
under date of Alarch 10, appearing in the New York "Times"
of March 11, the Bank of Dearborn, Dearborn, ]Mo. (a small

institution with capital of S2.5.000 and deposits of .$183,800)

was closed on that date (INIarch 10) by order of J. G. Hughes,
State Director of Finance, and WilUam E. West, State Bank
Examiner, placed in charge of its affairs. From a press dis-

patch from Dearborn under date of I^Iarch 1.3, printed in the

Kansas City "Star" of the same date, it is understood the

closing of the bank was due to the discovery of a shortage
of $31,500 which had resulted from the sale of bonds left

with the bank for safe keeping. This shortgae, according to

a later press dispatch (ISIareh 14) from Dearborn, appearing
in the Kansas City "Star" of the same date, Mr. West said

the directors had agreed to make up. New capital stock, it

said, had been subscribed, and plans for the reorganiza-

tion of the institution were being worked out. Mr. West
it was said, could make no definite announcement as to when
the bank would reopen.

At a meeting of the board of directors of the Merchants-
Laclede Xational Bank of St. Louis, Mo., on March 7,

George E. Hoffman, heretofore Vice-President, was elected

President to succeed William H. Lee, who was made Chair-
man of the board. Mr. Hoffman began his banking career
with the Valley Xational Bank, which bank later merged
with the Laclede Bank. The Merchants' Xational and the

Laclede Xational Bank consolidated in 1895 and he became
Asssistant Cashier and later Cashier and Vice-President.

Af cording to a press dispatch from Cotton Plant, Aik.,
dated, March 14, appearing in "Financial America" of this

city of March 15, the First Xational Bank of that place
has closed its doors. The institution had a capital of

S60,000 and its deposits were, it is said, about $600,000.

At a meeting of the Directors of the Trust Co. of Georgia,
Atlanta, held on March 7 1922, the following officers -nere

elected: Ernest Woodruff, Chairman of the Board; Thomas
K. Glenn. President; William C. Wardlaw, Vice-Pre.sident;

James J. Goodrum, Jr., Vice-President & Manager Bond
Department; George B. Pendleton, Seeretarj- and Treasurer;
John K. McDonald, Trust Officer. Asst. Secretary and Asst.

Trea.surer; Ciuirles T. Hopkins, Manag. r Heal Estate
Department; Albert Pritchard. Asst. Secretary' and Asst.
Trea-surer, and William L. Pomeroy, Asst. Trust Officer and
Asst. Secretary.

Accordir.y to a press dis^jatch from Webl), Miss., datcsd

March 16, printed in the Memphis "Appeal" of the foliowng
day, the Bank of Tallahatchie, located at Sumner, clo.sfd its

its diiors on that date. The bank had a cai)ital of $2.">,00().

Hop*! was e.xi>reH3ed, it was said, by AI. F. Anderson, State

Bank Examiner, that the institution would soon be in a
position to take care of all concerned without material loss

to a: vone.

Announcement was made on March 20 by the Hon. W.
S. Fielding, Canadian Minister of Finance, that the Do-
minion rioverriment had apT»roved the j)ropos(!d merger of

tho Merchants liank of Canada with the Bank of Montreal,
aooording to a press dinpat/rh from Ottawa on that date,

:t:g in the New York daily i;aj»ers of March 21. Mr.
i i- ic ii* re;>o'-'''' in the disjml«'li as Ha.\i::>,' •liat "undir
ordiriarj' cinMu. such a merger df-creuHhig the number
of competing batikn, would not be approved, but in view of

tho faet that t' ' ••.<.-.r,.r ^^^^^^ jilanned to }>nvent faiinri' or

financial embar ijt of the M»Tchants Hank of Canudi
it wa,H di'-ided U> permit it." We last referred to tho pro-

posed abson'tioii (if th'- .Merchants Hank of ( 'utiuda by the

Bank of Montrcsal in these columnfl in our isHUe of Feb. IS.

Tho "Evening I'ost" of this eify in its issue of yesterrhiy

(\Iarch 24; printed a press diHi)at''h from Montreal of the

same date in whi<'h it was staled that Kir M. Montagu
Allan, tho former President of tho Merelianls' Hank of

Canada, and D. C. Mju-arow, former Ofninil .Manager of

the institution, woro Rurninorio^l on that duy t<i a|>[M'ur in

Enqueto for examination. According to tho dispaf/ch Hir

Monfagiio is r-harg«><l with having "falsely atirl negligently

coneurre<| in the preparation of the October finun'ial Htnle-

ment, made by tho Merchants Ftank to tho De|)ar1m»'nt of

Finanfe," whi'h rlid not. «how that, tho batik'H re;<rveH were
impaired, an'ij.Mr, Mo/tarow is charged with having "falM<'ly

and wilfully made a deceptive return to the Federal Govern-
ment on the bank's standing." Tho dispatch further states

that when the accused appeared in Court yesterday after-

noon (March 24) , Sir H . Montagu Allan's ease was continued
to March 29, and Mr. Macarow's to March 31.

O. R. Sharp has been appcinted an Assistant General
Manager, and G. W. Spinney has been appointed Assistant

to the General Manager of the Bank of Montreal, Montreal,
Canada.

THE EXGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

March 2 1922:
GOLD.

The Bank of England gold reserve against its note issue is £126,932,135.
as compared with £126.929,690 last -week.

Most of the vei-y moderate amount of gold on offer was taken for India
and the Straits. Yesterday's price for exportable gold—93s. 3d.—repre-

sents a premium of about 10?^ % over the pre-war Rank of England buying
price and is the lowest fixed since September 1919, when dealings in such
gold were resumed. It is a matter of regret that the situation on the Rand
has become more acute, but gratifying that some of the mines are able to
continue working, though at a reduced rate of output.
No arrivals of gold are reported in New York.
The "Tunes of India" dated Feb. 11 last stated that "the continuance of

the strike in the South African gold mines and the news from London that
Rand gold will not be available there after next week has created a heavy
demand for gold bullion in llombay for shipment from London for this

and next week. This has forced exchange down to Is. 3 9-1 6d. in spit»
of the support given to the market by export bills in Calcutta and Rangoon.
As the Indian demand for bar gold and sovereigns for the next few months
is likely to be large and insistent, owing to the favorable winter rains to

North India and the large rice crop in Burma, the bazaar will have to turn
before long to America, Australia and Japan for its gold supplies if the
South African mines are not re-started."

The Dutch Minister of Agriculture, Industry and Trade has suspended
the operation of the Royal Decree of April 7 1917, forbidding the export;

of all metals under any form, and of tho Royal Decree of Aug. 8 1914, pro-
hibiting the export of gold bullion, on the understanding that all such con-
signments take place through or on account of the Bank of Holland, and
that the Minister of Finance offers no objection to such export.
The Southern Rhodesian gold output for January 1922 amounted to

53.541 ounces, as compared with 55,968 ounces for December 1921 and
46,956 ounces for January 1921

.

Reports received from Meshed, Persia, by the "Daily Mail" Allahabad
correspondent state that the Bolsheviks aro scjiding adtilterated gold to
Persia. The gold bars contain cores of a low grade of gold, on which a layer

of pure gold has been deposited elect rolytically.

SILVER.
Owing to the inactivity of the Indian Bazaars, pending the announcement

of Indian budget proposals, to tho firmness of the American and to the weak-
ness of the China exchanges, the tendency of the market has been distinctly

heavy until yesterday, when tho news arrived that no re-Imposition of an
Indian Import duty on silver w.is proposed. As silver does not figure to

the li-^t of convmodities subject to the ad valorem duty of 15%, it remains
duty free.

Wlien tho mail just received loft Bombay, coined rupees were again re-

turning to the currency offices, the latest currency returns showing an In-

crea.se of 152 lacs in tho holding of silver. It is stated that tho province
which is returning the greatest number of rupees is the I'unjab. This is

probably owing to large imports of wheat, for wliich tho people have to

bring rupees from their hoards.
The effect wa.s somewh.at imexpecteti. The undertone continued poor,"

as a result of nnewed weakness from China, and tlie raU^ for forward de-

livery drooped further to 3rj^d. (tho lowest price .since March 17 1921).
but that for prompt delivery rose from 32 Hd. (the lowest recorded for cash
since March 1 1 1921) to 32^d., owing to a spurt of Indian buying for Im-
mediate shliiment, coming upon a market rather short of supplies after tbe
larg<! shipment of last week.

It Is consider! d to some quarters that tho very t.irpe conslprnments of

silver to India during the last fi-w months, prompted by fear of a fresti Im-
port duty, are really in excos.s of actual reipilremonts, .iiid that the Ha/.aars

will not 1)1) able to continue purelvisi-s ou ii largD.scjile. Mivinwhilo other
factors, such as (7htna—where thi- slocks show a considerable Incrca.so

—

America and the Continent do not favor tho outlook.

INDIAN CURRKNOY RETURNS.
(In Lacs of Rupeei.) F«b.7. /•Vh. 1.'). Frh. 22.

Notes In circulation ...17.143 17206 17367
Silver cxiln and trillion to India . . 748f> 7635 7598
Silver coin nnfl bullion out <if Inflln

rioldcriln and bullion in India 2432 2432 2432
(idid coin nn<l bullion out of India.

K4H-urltl<»< (Indliiri Covernnietil I f'.SM 6743 6743
H<>«urlM«t (llrllUli (iovernnienn .- .'iS.'i 584

Tho »«llv«T or>lnn(tn durlnK the week endliiK I'Jd ult .•iiuounted to .'< laoa

of rupMw.
The MUirk In SliniiKhnl cm tho 25lh till. eeiiHlKlisI of nlNiut :m,:'nf),nOf>

oiinriw If) nyii-o. .!H.(ii||l.ll<HI dollnni iwid |.,'l|OhllMT IxirH, .'u. cnnipiireil with
alKiiil 37.(HKI,i)(»() ouiicon hi «yiii»o, 2.5. .'.«(), 000 dolliini, and I.L'tlO mIIvim hum
fin Ihn ISIh iili

'T j:hi>l nxi'haMKi* 1m i|UoIi«1 at 'An. K^iX. tho tiM<l.

for thi' month of !•"< brimry are appendix!.

—nar Silver per Ot. Std.— liar Onlil per
Quiilationt Ca%h ? Mrn O: Fine

lllf'iM-'.i price .1', III !|',d iin«. 3d.
I>.rt.-.t prlit' :i."..l M ,il ll.'ld. Od.
\vfraRn prion C! S!lll(l 1.1 .'.112d ll|ii.ll.4d

I'nb 21 .t:-- <i .i.".d «;;». lod,

Knii. 25 1.' 'I .1." .>l - .

Ko»). 27 I " -I :(.'..

I

O.'lK. 7<i.

Knh. 2H -- I " il .11 ,! l)3i fld.

.Mar. I !.".I .tn.'! Ii3h 3d.

.Mnr 2 :\:"\i\. MHtil. WA*. Od.

Avrmitn 1.! Ilirid. 3Mi7n<l ICte (1.4d

Tlin ullvnr <|iiotnllrin« l<>-«Ii«y for rnjih «ivl forwnnl ilnllvrry iir«< r«»i|>oo-

timly Hd< and n«d. tiebiw tlitwo riacd -i M«<k n">'
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ENGLISH FINANCIAL MARKET—PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London, Sat. Man. Tues. Wed. Thurs. Fri.

Weekending Mar. 24t— Mar.18. Mar.20. Mar.2\. Mar.22. Afar .23. JWar.24.
BUver. per oz d. 33% ZZVf 33K 335^ 33J^ 33;-i
Gold, per fine ounce 958.9d. 94s.9d. 94s,9d. 94s.8d. 94s.8d. 94s. lOd
Consols, 2 M per cents 54^ 54H S4Ji 54% .WM 555^
British, 5 per cents 96^ 96Ji 96% 97M 975^ 98
British, 4 J^ per cents 94 94 93M 93}^ 93H 93M
French Rentes (in Paris), fr. 58.45 58.80 58.22 58.50 68.2 57.75
French War Loaovln Paris) .fr 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:
Bllver In N. Y., per oz. (cts.):

Domestic- 995^ 995^ 99^ 995^ • 99^ 995^
Foreign 64K 64?^ 64'^ 65H 64^ 65

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, Mar. 18 to Mar. 24, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Alliance Insurance 10
American Gas of N J 100
American Milling 10
American Railways 50

Preferred 100
American Stores *

1st preferred 100
2d preferred 100

Bank of No Am warrants.
•Catawi-ssa 1st pref 50
Consol Trac of N J 100
Elec Storage Battery.. 100

do new
General Asphalt 100

Preferred 100
H»ant& BdTopMtn 50

Preferred 60
Insurance Co of N A. 10
J G Brill Co 100
Keystone Telephone 50

Preferred 50
Lake Superior Corp 100
Lehljh Navigation 50
Lehigh Valley 50
Pennsyl S.ilt Mfg 50
Pennsylvania 50
Philadelphia Co (Pitts). 50

Pref (cumul 6%) 50
Phila Elec of Pa 25

Preferred 25
Phila Insul Wire *

Phila Rapid Transit 50
Philadelphia Traction .50
Phila & Western 50

Preferred 50
Tono-Belmont Devel.. 1
Tonopah Mining. _ 1

Union Trac, S17^ pd...50
United Gas Impt 50

Preferred _ 50
Warwick Iron & Steel... 10
Westmoreland Coal .50

York Railways 50
Preferred 50

Bonds

—

U S Lib Loan 3^3-1932-47
Ist 4Ks 1932-47
2d 4}i3 1927-42
3d 4Hs 1928
4th 414s 1933-38
victory 4J<s 1922-23

Amer Gas & Elec 5s. . .2007
do small 2007

Atch Top & S Fe gen 43 '95
Bell Telep of Pa 1st 7s. 1945
Colorado So 4 J^s.. 1935
Consol Trac N J 1st Sa 1932
Elec & Peop tr ctfs 43 1945
Keystone Telep 1st 5s- 1935
Leh C & Nav gen 4Hs 1924
Lehigh Valley cons 4Hs '23
N Y Westch & Bos 4Hs '46

NYNH&Hdeb6s. 1948
Peimsylvania RR 7s_.1930
6J^s ..1936

Phila Co cons & ooU tr 5s' 51
do stmpd s f & red 1951

Phla Elec 1st 5s 1966
do small 1966

lat s f 43 1966
do 63 1941
do small 1941

Reading gen 43 1997
Reading Traction 6s.. 1933
Spanish Am Iron 6s... 1927
United Rys gold tr ctf 4s'40
United Rys Invest 53.1926

22

95i
43
965i
127 y,

127K
60

37K

35

9Jf
33
9Ji

70

70H

39
26 !4

27K

26K

\H
39
44M
61 5i

'69""

20H

84

108

64 }<

76

106 >^

96

"84

83 Jf

22
63
7
9

38
z96
1127
127H
55
35 Ji
49
147
3TA
58%
90
Hi
13
33
38H
8H

28
»%

69H
58%
70J4
37M
37J^
38 i^
24
27"^
35
25 J^
65 Ji

SH
32H

44
41 Jf
7%

69
195^
3iH

97.18
98.00
97.64
98.06
97.90
100.70
84
83^
88
108
88
77>^
64 'yi

73
98H
91Ji
43«
68
106^4
106H
89
89
95
9r,'A

77M
lOl'A
102
84
101
100}^
55
83

22
65
7
10
43
100
132
130
60
35K
49
149
383^
60K
90
4%
13
35
38 "X

9%
33
9%
70 'A
60 >i
72
37K
38
39
20M
27K
35
26H
65M
9H
Z2A
1%
2

39
45
52
7%

69
20H
35 >i

98.00
98.06
98.06
99.20
98.32
100.92
841^
83H
88
108
88
80
65K
76
98%
91 K
4Zy2
68
106 K
108"^
89
89
96
95H
77H
WIH
102 H
84A
101
lOOH
55
84^

Sales
for

Week.
Shares

20
128
36

2.338
165

5,489
1,261

25
116
20
10

425
900
60
100
100
200

1,352
10

725
110

2,445
540
174
225

5,183
85

1,277
14,063
5,191

8
8,253
105
748
65

1,130
2,120
783

1,180
460
225
10

1,680
305

$8,150
23,350
112,800
49,250
162,400
78,850
4,500
500

10,000
11,000
5,000

24,000
10,800
14,000
1,000
2,000
1,000
5,000
2,000
1,000

14,000
3,000
19,500

500
2,000

43,000
700

36,000
5,000
1,000
2,000
18,000

Range since Jan. 1.

Low.

il9
47
5A
4
20
S3
114
123
46
3.")Ji

44
120
37H

90
4%
10
30
36
7

27M
66a
57
69 y.

azy&
32%
36
23
27ii
35
175^
58
5

29
1%
IJi

34
38
50H
7A

67
9

31?tf

94.32
95.84
95.70
96.94
95.92
99.90
81
82
88
107K
88
71
62
72',^

981^
88 yi
43 J.^

68
106 i'f

104H
86A
87A
93
94
72A
lOOH
100H
soys
101
100
55
71A

Jan
Jan
Mar
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Jan
Jan
Mar
Jan
Mar
Mar
Mar
Jan
Mar
Jan
Feb
Jan
Feb
Jan
J.an
Jan
Jan
Jan
Feb
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan

Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Mar
Feb
Mar
Jan
Jan
Jan
Mar
Mar
Mar
Mar
Mar
Jan
Jau
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Mar

High.

22
65
7
10
43
100
132
130
63
35H
49
151
38>|
65
90
4H
13
35
41

9H
33
9H
73K
61
72
38M
38
39^
26H
2S}<
50^
27
66
9K

32H
IH
2

39H
45A
52H
8

70
21
35A

98.00
98.06
98.06
99.20
98.10
100.92
86
85
88
109
88
SO
651^
76
98M
91J4
43A
68
106 ?f
106%
89
90
98A
96
79
102H
102!^
84H
101
lOlH
58
84%

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Feb
Mar
Mar
Mar
Mar
Jan
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Feb
Feb
Jan
Mar
Mar
Mar
Mar
J.an
Jan
Mar
Jan
Mar
Mar
Mar
Feb
Mar
Mar
Feb
Feb
Jan
Mar
Mar

Mar
Mar
Mar
Mar
Mar
Mar
Feb
Feb
Mar
Feb
Mar
Mar
Feb
Mar
Mar
Mar
Mar
Mar
Mar
Jan
Mar
Mar
Feb
Feb
Mar
Feb
Jan
Jan
Feb
Mar
Feb
Mar

* No Par Value.

STOCK OF MONEY IN THE COUNTRY.—We
published last week the 1st of March statement of the stock
of money in the country and of monej' in circulation, but
have since received a corrected statement from the 1st of
February. As the corrected statement embodies some
important re\'isions—the total of money in circulation, for
instance, having been changed from f5',447 ,953 ,533 to $5,-
499,120,745 and the gold coin and buUion in circulation from
$1,024,641,707 to $1,075,808,919—we reproduce the entu-e
statement herewith, as of Feb. 1, with the revised figures
inserted:

-Stock of Monev Feb. 1 'Ja Money <n Circulation—
in U. S. aHeldlnTreas. Feb. 1 1922. Feb. 1 1921.

S S -S s
Gold coin and bullion 3,680,882,401 367.064,6S0cl.075,80S,919al,075„'?47,317
Gold certificates... 436,528,999 304.36.S,S25
Standard silver dollars 357,481.851 12,858,238 66,862,016 97,720,180
Silver certificates 276,217,973 148.177.905
Subsidiary silver 272,541.512 14,950,395 257,591.117 263.«74.5,'1«
Treasury notes of 1890 1,.543,024 1.004,447
United States notes 346,681,016 3,967,098 342,713,»I8 342,742,068
Feder.al Reserve notes <12, 560,887,510 3,158,867 2,202.894,568 3,104.fl,'>3,864
Federal Reserve bank notes 111.140,400 1.719.532 109.420.868 220.91 1. OOfl
National bank notes 749.611.367 20,072.624 729,538,743 697,186,864

Total 8,079,226.057 423,791.434 5,499,120.745 6,256.387.672

Population of continental United States estimated at 109,055,000. Circulation
per capita, S50 43.

a This statement of money held in the Treasury as assets of the Government doea
not include deposits of public money in Federal Reserve banks and In national
banks and si)pclal depositaries to the credit of the Treasurer of the United States,
amounting to S340.248.173.

c Includes $522. .361.245 Federal Reserve Gold Settlement Fund deposited wiUi
Treasurer of the United States.
d Includes own Federal Reserve notes held by Federal Reserve banks.
A'ole.—On Feb. 1 1922 Federal Reserve banks and Federal Reserve agents held

against Federal Reserve notes $1,535,376,523 gold coin and bullion. $266,103,280
gold certificates, and 5354.834,075 Federal Reserve notes, a total of 52,156,313,878;
against 1.530.614.076 on Feb. 1 1921.

Breadstuffs figures brought from page 1324.—The
statements 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 Satm'day and
since Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.l9Glbs. bush. 60 lbs. bush. 50 lbs. bush. 32 lbs. bush.iSlbs. bush.56lbs.
Chicago 291,000 301.000 2.299.000 1.471.000 174.000 73.000
Minneapolis.. 1.713.000 568. OCO 360.000 329.000 180.000
Duluth 832.000 SOO.OCO 29.000 15.000 744.000
Milwaukee... 22,000 19.000 473.000 461.000 SIO.OOC 65,000
Toledo 59.000 78.000 40.000 5,000
Detroit 48,000 71.000 30.0CO
St. Joseph... 160,000 137.COG 42. OOC
St. Louis 93,000 668,000 562.000 266.000 11,OOC 4,000
Peoria . 58,000 65,000 288,000 174.000 9,C00 3,000
Kansas City.

.

763,000 350,000 97,O0C
Omaha 205,000 644.000 126.000
Indianapolis.

.

24,000 193,000 178,000

Total wk. '22 464.000 4,863,000 6,403,000 3,480,000 848,000 1,074,000
Same wk. '21 370.000 5,166,000 6,570,000 3, 710,COO 513,000 605,000
Same wk. '20 316.C00 3,069,000 4,951,000 3,032,000 587,0C0 814,000

Since Aug. 1

—

1921-22 14.436.0CC 263,443,CC0 289,159.000 149,175.000 20.809.00C 15,151,000
1920-21 19.706.000 254,701,000 155.780. OOC 138.362.00C 20.267.00C 12,886,000
1919-20 15.167.00C 159.858.000 138.385.000 154.054.000 23.702.000 25,606,000

Total receipts of flour and grain at the seaboard ports for

for the week ended Saturday, Mar. 18 1922, follow:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bu.thcls. Bushels

.

Bushels

.

Bushels.
New York... 343,000 980.000 720.000 802,000 111.000 10,000
Portland. Me. 40, COO 172.00C 20.000 15,OCO 67,000
Philadelphia.. 72,000 1. 214.000 555.000 31,000 17,000
Baltimore 32,000 176,O0C 1,874,000 38,000 55,000
N'port News- 1,000
Norfolk 2,000
New Orleans.* 70,000 169,C00 354,000 "5"8,660

Galveston 132,00C
Montreal 9.000 48,O0C 3,000 33,000 12,656
St. John 18,000 225,00C 326,000 112,000 8,000
Boston 34,000 86,000 153,000 24.000 1,000

Total wk. '22 621,000 3,202,000 4,005,000 1,173,000 199,000 82.000
Since Jan.1'22 5,368,000 40,708,000 53,365,000 8,082,000 1,825,000 2,719.000

Week 1921... 438,000 1,564,000 2,319.000 578,000 207,000 292.000
Since Jan.1'21 4,874,000 45,149.000 19,138,000 4,937,000 3,006,000 0,784,000

* Receipts do not Include grain passing through Nev- Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, March 18 1922, are shown in the annexed
statement:

Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

New York
Portland, Me
Boston - .

Bushels

.

1,009.684
172.000
40,000

497,000
621,000

27"2".66o

240,000
225,000

Bushels.
1,1.34.607

20.000

'o'o^ooo

687.000

6"7"2",666

3"2"6'666

Barrels.

259.929
40,000

""7^666

5,000
2,000
1,000

18,000

i"8^666

Bushels.
564.101
15,000

Bushels. Bushels.

1.50.579
67,000

Bushels.

6,900

Philadelphia
Baltimore

30.000

Norfolk

New Orleans
Galveston

3,000 26,000 3,000

St. John, N. B 112,000 8,000

Total week
Week 1921

3,076,684
4,257,241

2,899,607
2.640,968

350.929
360.593

694,101
396,315

56,000
268,826

228,579 6,900
256,6311 1..500

The destination of these exports for the week and since
Julv 1 1921 is as below:

Flour. Wheat. 1 Corn.
Exports for Week.
and Since Mar. 18 July 1 Mar. 18 July 1

\

Mar. 18 July 1

July 1 to— 1922. 1921. 1922. 1921.
I

1922. 1921.

Barrels. Barrels. Btishels. 1 Bushels. Bushels. Bushels.

United Kingdom. 76.509 4.281.616 1,701,248 60.538,329 640.006 28.118,990
Continent 229.567 4.189.979 1.309.436 152.212.958 2,202.001 73.787,138
So. & Cent. Amer. 2.000 467.835 66,000 2.780.637 9.000 2,056,416
West Indies 6,000 707.042 5.000 48.000 845.416
Brit. No,Am. Cols. 6.100 __._-_
other Countries.. 36,853 472.069 1 1.525.500 19.508

Total 350,929 10.124.641 3,076,684 223,062,424 2,899,607 104827468
Total 1921 360,59310,018,601 4,257,241 266.032.832 2.640.968 21.663,009

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange for the week
ending Friday, March 17, and since July 1 1921 and 1920,

shown in the following:art

Exports.

Wheat.

1921-1922.

Week
Mar. 17.

Since
July 1.

1920-1921.

Since
July 1.

North Amer
Danube —
.\rgentlna..
Australia ..

India
Oth. countr's

Total ...

Corn.

1921-1922.

Week
Mar. 17.

Since
July 1.

Bushels.
I

Bushels. < Bushels. Bushels. Bushels. Bushels.
6. 506.000 321.304.000J323.7Sl.OOO 3.800.000 107.090.0001 24.671.000

1920-1921.

Since
July 1.

200.000
6.534.000
4.488.000

17.728.000

3.296.000 100.000
5S.05S.000l .52.245,000
7S.024.000i 37.570.000

712.000, 8.232.000
230.000

462.054,0001422,218.000

;5.000 11.210.000
1.265,000' 93.622,000

208,000 5,865,000

5,358,0001217,787,000

3,800,000
88,078.000

2.729.000

119.278,000
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Tho visible supply of grain, eomprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, March 18, was asfoUows:

GRAIN STOCKS.

United States

—

New York 1,

Boston
Philadelphia
Baltimore
Newport News
New Orleans 2
Galveston 1

Buffalo 2
afloat

Toledo
afloat

Detroit
Chicago 2,

afloat
Milwaukee

afloat
Duluth 3,

Minneapolis 7,

St. Louis 1,

Kansas City 9,

Peoria
Indianapolis
Omaha 2,

St. Joseph, Mo

Wheal,
bush.

160,000

858,000
604.000

,526'666
,937,000
,330,000

882';660
114,000
31,000

,578,000

94^000

6"7"9"66o

046.000
217.000
669.000
112.000
168.000
247.000
866.000

Corn,

1,934.000
1.2.57,000
OOS.OOO

4.746,000
255.000

2.068,000

Oats.
biish.

.275,000
16,000
154,000
154,000
15,000

226,000

Rye,
bush

.

310.000
2,000
75,000

1,401.000

2. .584,000 3.608,000
1,277,000 1,913,000
225,000 554,000

137,000
11,426.000
2.799,000
2,620,000
1.171,000
6.423,000
2.158.000
1,515.000
3.002,000

89,000
430.000

1,718.000
709.000

189.000
18,086.000
4,025,000
1,313,000

170.000
10:i.000
776,000

29;656

37" 666
672,000

5.911.000
22.273,000

869,000
2,630.000
725.000
465.000

2,760.000
221,000

117,000

2.s'5y,666
1,012.000

83.000
55.000

3.000
826,000

3.000

Barley,
bush.

65.000
1,000
4,000
53,000

2'6^666

2"4'9",6o6

"2.666

94^666

137.666

i84',666
774,000

3,000

12,000
3,000

Total March 18 1922. ,38,178,000 49. .509.000 67.382,000 8, .525,000 1,607.000
Toul March 11 1922.. 38,8.52, 000 48,059,000 67.843.000 7,752,000 1,725.000
Total March 19 1921. .24,579,000 29.8.56,000 34,907.000 1,614,000 2,110.000
Sole.—-Bonded ^aln not included above: Oats, 224.000 bushels Xew York. 208

Boston, 406,000 Bulfalo, 87.000 afloat: total, 925,000 bushels, against 81.000 in 1921
barley. Xew Y'ork. 35,000 bushels, Buffalo 69.000. Duluth 10,000; total, 94,000
bushels, against 218,000 bushels in 1921: and wheat. 1 205.000 Xew York, 164,000
Baltimore. 2.118.000 Buffalo 843,000 Philadelphia. 372.000 Boston, 5,000 Toledo;
total, 5,037,000 bushels in 1922.

Caoadian

—

Montreal 743.000 1.000.000 434.000 36,000
Ft. William* Pt. Arthur. 27, 242.000 4.731.000

afloat 350.000
Other Canadian 880.000 2.141,000

159.000
1,805,000

6S4.000

Total March
Total March
Total .March

Summary

—

American
Canadian

18
11

19

1922. .29,215.000 1.000.000 7.306.000 36,000
1922. .28, 031,000 1,008,000 6,798,000 20,000
1921. .22,276.000 175,000 14,597,000 3,000

38.178.000 49.509.000 67.382.000 8.525,000
29,215,000 1.000.000 7.306,000 36,000,000

2.648,000
2,677.000
3,099,000

1,607,000
2,648,000

Total March 18 1922.
Total Miirch 11 1922.
Total March 11 1921.

.67,393,000 .50.509.000 74.688,000 44,525.000 4,2;5,000

.66.883.000 49.007.000 74.641.000 7.778.000 4,402.000

.46,855,000 30.031,000 49.504,000 11.617.000 5,209.000

Auction Sales.—Among other securities, the following.
not usually dealt in at the Stock Exchange, were recentlj^ sold
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:
Shares. Stocks. Price. I Shares. Stocki. Price.
16 Eighth .Wenue RR %''>'>< p<-T sh.

|
40 T:. r Pub. & Ptg $3,000

20 .Ninth Avenue RR S32'» p<-r sh. | 140 Tv .:y HcveiwCorp.i lot

300 Graptate Mines Corp. com.SlOO lot 99 11 : :.h St. Realty Co..
1

Inc.. *75 each J2.000 lot

By Messrs. R. L. Day & Co., Boston:
Sltares. Stocks. % per sh.< Shares, Stocks. tpersh.
10 Charlcstown Trust Co. .Charles- | 1-6-i =5i houm-r charlr-s .K. Dean 300

town. Mass 90 ll-

5 Walpole Tru.^ . Walpole. Maas. 140 1

5 Guaranty Trust. Cambridge. I I

Maas 100 h
6 American %Tf? . nrrf , ox-dlv.. 76!i
4MaH«a'- Mils. ..146

22 Pepo^r- ,' .175
- '•

•
"

-. .uj-.ng 1I2'<
.; 140'i

140H
k ikDyeWlLB. r,7H

.50 I

1., .. -ip . S.50ea/-h .30
\

.

2 Pi. Power * Light.
", 4 97H IS .

:.lttle 75
\. Dean 300
[•Knight 325
V. Uean 300
or 190K

G A<. - lie Light,
. h.. 18H

4 A V Light. 7%
'1... 86H

13 TI '. $.50 rich. 78 h
1-a. 78!^
1.. 40

. . .-... 30H
Per C( ru

.

1 Record 7s, 1038.. 37 & Int.

By Messrs. Wise, Hobbs & Arnold, Boston:
gharet. Stocks. tprr$h.
3 .MIKord National Banli 145
10 '':'iriir;.r,riwf ilrh Tru.tt. ISO

f Mllf0rt...l31
i*m
I12H

n.icrip r,

•I 112H
f 046 W. L. 1

Bv \h

1

1

2'

2

2'

1

3 .M

I IP.

r, r;

1 w.
16 01

Share-
10 M

t per sh.
hemlcat, ex-dlv.,

. . 84 !i
prpf... 80

35c.
iii^.l com.. 88

1

i

Per Ciru.
tit Ry. ref.

rjl3 . 87U

iii'.iiJii r..iiii(

.i & Urlan.i, T>liil:.-l,l:)hia:

% IMrr $h.i .

r„
, i,rc r

t per sh.

. . . 25
. lOH

-
. 32

I'tr cent.

V.ngeX Browing Co.

0.1

65S

Nil.

nai I

Curri'iK y, 'i

Mur. 13 .

Mar. ir, I

j I

,

it:

i'» 'Ht.i.VNrZK Unf!KIVKI>.
f •»/.(//>;

,f f ..r,.i.,. I.. .,r \ I,, -.ill. *,•., fiini.lKXI <HI0

. . 2«.000

Afl'M
Mar. I I

KIVKO.

, ln*l<iw. ArU.
...uti. Aj1«.

i»).\n*\

APPLICATION TO ORGANIZE APPROVED.
Mar. 16—First National Bank In ConnoautvUle, Pa $50,000

Correspondent, J. Perry Eckels, Conneautville, Pa.

APPLICATIONS TO CONVERT APPROVED.
Mar. 16—The First National Bank of Kemp City (P. O. Hendrix),

Okla $25,000
Conversion of the First Bank of Kemp.
Correspondent, P. L. Reppert, Cashier First Bank of

Kemt), Hendrix.
The Fii-st National Bank of Unadilla, Neb 25,000

Conversion of the Bank of Unadilla.
Correspondent. Bank of Unadilla. Unadilla. Neb.

The Central National Bank of Poteau. Okla 25.000
Conversion of the Central State Bank of Poteau.
Correspoudc!>t. Central Stale Df.ak, Poteau, Okla.

Mar. 18—City National Bank in Norman. Okla 50.000
Conversion of Norman .State Bank, Norman, Okla.
Correspondent, R, V. Dov.Tiing. Norman. Okla.

CHARTERS ISSUED.
Mar. 15—12135 The LeFloreCounty NationalBankofPoteau. Okla. S25,000

Conversion of LeFlore County Bank of Poteau, Okla.
President. Frank Lewis; Cashier. E. G. Goodnight.

12136 The City National Bank of Hugo. Okla 100,000
Conversion of the First State Bank of Hugo. Okla.
President. M. L. Carter; Cashier. R. D. Margrave.

Mar. 16—12137 The Rittenhoiise Nat. Bank of Philadelphia. Pa.. 500.000
Conversion of Rittenhouse Trust Co.. of Philadelphia.
Pres.. Howard Longstreth; Cashier, W. C. Fitzgerald.

Mar. 17—12138 The Texas National Bank of Beaumont. Texas.. 250,000
Conversion of Texas Bank & Trust Co.. of Beaumont.
President. Frank .Alvey; Cashier. H. W. Gardner.

Mar. 18—12139—Standard National Bank of Washington. D. C. 200,000
Conversion of Standard Savings Bank. Washington, D. C.
President, A. S. Gardiner; Casliier, James Trimble Jr.

EXPIRATION OF CHARTER.
Capital.

Mar. 7—6200—The City National Bank of Evansville. Indiana. .$350,006
Corporate existence expired by Umitation at close of
business March 7 1922. Succeeded bv The National
City Bank of Evansville, Ind., No. 12132.

CORPORATE EXISTENCE EXTENDED.
Until Close of BusinOM

6167 The City National Bank of Fulton. Ky Mar. 14 1942
6218 The First National Bank of Hankmson, No. Dak Mar. 14 1942
6249 The First National Bank of Burton. Ohio Mar. 14 1942
6169 The First National Bank of Livingston, Texas Mar. 16 1942
6176 The First National Bank of Henderson, Texas Mar. 16 1942
6239 The Vorkville National Bank, Yorkville, 111 Mar. 16 1942
6173 The City National Bank of Tuscaloosa, Ala Mar. 17 1942
6220 The First National Bank of Everett, Pa Mar. 17 1942
6270 The First National Bank of Sutersville. Pa Mar. 19 1942

CORPORATE EXISTENCE RE-EXTENDED.
2659 TheFirst National Bank of Bangor, Pa Mar. 13 1942

CONSOLIDATION.
Mar. 13—The Grand Rapids National City Bank (3293), Grand Rapids.

Mich., capital $1,000,000, and the City N.ttional Batik of
Grand Rapids, Mich. (12108). capital $200,000: con.solidated
under the charter of the Grand Rapids National City Bank
(3293) and under the corporate title of 'Grand Rapids National
Bank," with capital stock of $1,000,000.

VOLUNTARY LIQUIDATIONS.
Mar. 13—1521 The First National Bank of Tupelo, Miss $50,000

Effective Mar. 10 1921. Liquidating agents, J. Q.
Robins and W. W. Trice, Tupelo, iliss. Assets
purcha.sed by the Peoples Bank & Trust Co.,
Tupelo, Miss.

Mar. 15—5865 The First National Bank of Roby, Texas _. 40,000
Effective Mar. 15 1922. Liquidating agent, L. Ford,

Roby, Texas. Absorbed by the First State Bank of
Roby. Te.cas.

Mar. 16—5380 The First National Bank of Berkeley. Calif 300,000
Effective Mar. 4 1922. Liquidating committee. F. L.
Naylor and F. H. Thatcher. Berkeley. Calif.
Absorbed by the Mercantile Trust Co., San Fran-
cisco. Calif.

Canadian Bank Clearings.—The clearings for the week
ending Mar. 16 at C'aruidian cities, in comparison with the
same week in 1921, show a decroase in the asreri'^'i^ate of 2.3%.

Cleartnes at—

Canada

—

Montreal
Toronto
Wlnnl|j<'g
Vancouver
Ottawa
tjufboo. .........
Halifax
HamlitoD
Ht. John
I "vdon

im

Wcrk ending March 16.

1022.

S
96.703
90.734.
41.313,
11.595
6.327,
4.4IS0

2.908
4.837
2,664.
3,120
4,770
1 ,83)1

3,084
2.024

fi.SO

660
J. 40(1

044
1,063
n7K

010
026
975
.569

055
,776
,319
,176
102
018
.1106

.142
453
411
302
136
OtIN

799
400
410
1)71

1021.

S
,505
,37S
50:«

,078
062
776,
,052

180
557
t,S5

S.V.i

519
510
730

Inc. or
Dec.

%
+ 1.2

+ 1,5

+ 2.0— 11 3— 104
—22.4
—4.0— 15.8

+ 1.7

+ 8.2
-47.0
-26.6
—3.8
-23.6
— r, 9

1920. 1910.

125,013.609
99,769,545
40.632,013
15,620,871
8,423,769
4,4:15.177,
4,322,4,55
7.270,903
3,345,471
3.160,9.52
8, 1 II. Si.

I

a.7ll.(l-'6

5,477,0:15
3,SOS.il7i
KM) r.()3'

"i.i.'

.771

I 'i I . 1

7iM),HN2
OnA,744

2 "^V, I' I"

-Itj.ui I

-ii.nl

-.(.. I

f 21 6
+ 1.4
—4.6
> I,*. 3

u;i.^u>it

Total C.'anxiii

446.040|

I.

95,089.276
06,0:t9,707

29,109,051
10.6:12,602
6. 196 J 26
4,435.172
3,589,461
4,735.,503
2,216.346
2,;«)8,359
5,009.58a
1,840.602
3,197.996
2,904,803
456,704
57.1,013
li'O 200
,sjt,:ui
,l.',5.s.47*

5.50.276
^.l.',53l

315,353
.•..7.171

^ ' 2
S

i. !.:<>, i(°6

326,48$

I,

i.

.1 i7i( 'MA,B87,01$

J-*l VI I '».!'* U,'),

1")!
. iJi-ri'ln ;iT(now iTcHipi i! ill t

• (I ;. Ii.ir.itn ('ililcM, 1 U tho
<1 lht» our-

.1.. 1 :..ii .v.- ,..,... V ,,11 , ill which

.V iho (livi<l<<iulH pit'viiiiiNly utiiioiiiKM'd, hiil whioh
lui

'1 :iIlCO<l hJH w<«t«k aro:

rrr 1 n'hrn
\

1

Knri'iwi <

Niirfoili A
. iitr )

lUW ) .

1 A|ir 1'. Hill'

•i S\»y III •Itni.;

.NUr nia
A\u. 20
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Name of Company.
Per
Cent.

Railroads (Steam)

—

Concltidcd.

Northern Pacltlc ((junr.)

Nortlicm Railroad of N. H. (quar.)

Old Colony (quar.)
Reading Co., coinmn(Quar.)- — *

Street and Electric Railways.
Bansor Ry. & Eloc, common

Prelerred (quar ,)

Duquosne Light, rrcf. (quar.)
Klmlra Water, 1..& RR.. 1st prof, (qu.)

Second preferred (quar.)
Kentucky Securities, pref. (quar.)
Manchester Trac, Light & Pow. (quar.)
Philadelphia Co., common (quar.)

Six per cent preferred
Pine Bluff Co., pref. (quar.)
Portland Ry., Light & Pow., Ist pf. (qu.)

Public Service Corp. of N. J., com. (qu.)

Preferred (quar.)
Rutland Ry., Lisht & Pow., pf. (qu.).
Trl-City Ry. & Light, pref. (quar.)...
Wash. Water Power, Spolcane (quar.).
West India Eleo. Co. (quar.)

*1K

81

Banks.
Atlantic National (quar.)

Extra
Butchers' & Drovere' Nat. (quar.)
Coal & Iron National (quar.)
Colonial (quar.)
Fifth National (quar.)
Kirst National (quar.)
Garfield National (quar.)
Gotham National (quar.)
Hanover National (quar.)
Irving National (quar.)
Mutual (quar.)
Nassau National (Brooklyn), (quar.)__
Park, National (quar.)
Public National (quar.)
Seaboard National (quar.)

Trust Companies.
American (quar.)_,
Bankers (quar.)
Central Union (quar.)
Empire (quar.)
Hud.son (quar.)
Title Guarantee & Trust (quar.).
U. S. Mortgage & Trust (quar.)..

Fire Insurance.
Hanover Fire (quar.)

Miscellaneous.
Abitlbi Pow. & Paper, Ltd., pf. (qu.)._
.Adirondack Power <t Lt., 7% pf. (qu.).

Eight per cent preferred (quar.) .!.

-Alabama Power, i)rcf. (quar.)
.4mcr. Accoptanco Corp., com. (spec).

Preteri ed (quar .)

-•imerioan Multlgraph, preferred (quar.)
-American Piano, common (quar.)

Preferred (quar .)

-American Screw (quar.)
.American Surety (quar.)
-Arlington Mills (quar.)
Barnct Leather, pief. (quar.)
Bayuk Bros., Inc., 1st & 2d pref. (quar.)
Beacon Oil (monthly)
BillinKS & Spencer Co., pref. (qu.ar.) _

.

BInghamton Lt., Ht. & Pow., com. (qu.)
Seven per cent preferred (quar.)
Six per cent preferred (quar.)

Borden (Richard) Manufacturing (quar.)
Boston Consolidated Gas (quar .)

Brighton Mills, prelerred (quar.)
British American Oil, Ltd. (quar.)
Buckeye Pipe Line (quar.)
Canada Cement, Ltd. (quar.)
Canada Salt (quar.)
Canadian Cottons, Ltd., com. (quar.).

Preferred (quar.)
Canadian Woollens, Ltd., pref. (quar.).
Casey-Hedges Co., com. (quar.)

Preferred (quar.)
Central Petroleum, preferred
Chace Mills (quar.)
Champion Coated Paper, pref. (quar.).
Cliicago Railway Equipment (quar.)..
Cincinnati Union Stock Yards (quar.).

Stock dividend
Citizens' Gas Light (Qulncy, Mass.) (qu.)
Consumers E.L.& P., NewOrl., pr.(qu.)
Continental Motors, preferred (quar.)
Cosden & Co., common (quar.)
Dalton Adding Machine, pref. (quar.)_.
Diamond Match (quar.)
Dixon (Joseph) Crucible (quar.)
Dodge Manufacturing, pref. (quar.)._
Dow Drug, pieferred (quar.)
Driver-Harris Co., preferred (quar.)__
Duluth Kdlson Electric, pref. (quar.)
Easton Boston Gas (quar.)
Elmlra Water, L. & RR., Ist pf.(quar.).

Second preferred (quar.)..
Empire Safe Deposit c:o. (quar.)
Falcon Steel (quar.).. __

Preferred (quar .)._
Federal Sugar Refiidng, com. (quar.)

Preferred (quar.)
Finance & Trading Corp., pref. (quar.) _ _

General Aluminum & Brass Mfg., pf.(qu)
General Flreproofing, com. (quar.)

l*referrcd (quar.)
General Tire & Rubber, prel. (quar.)
Gibson Art Co. (quar.)
Stock dividend
Extra (In ca,sh) _

Ooo<1w1tim. Ltd., pref. (quar.)
Gould Mfg., common (quar.)

Preferred (quar.)
Great Lakes Steamship (quar.)
Great Lakes Towing, com. (quar.)

Preferred (quar .)

Great Lakes Transit, common (quar.)._
Preferre<l (quar.)

Halle Bros., Ist A 2d pref. (quar.)
Harrisburg Lt. & Power, pref. (quar.)..
Hartford C:lty Gas Lt.. com. & i)f. (qu.).
Hoalh (U. C.) & Co., pref. (quar.)
Hlllman Coal & Coke, 5% pref. (quar.).
Seven per cent preferred (quar.)

Home Title Insurance (quar )

Hooven, Owens, Rcntschler Co., pf.(qu.)
Houston Gas* Fuel, pref. (quar.)
Hbvey (C. F.) Co., pref. (quar.)
Howe Scale, preferred (quar.)
Huntington Dcvel. & Gas, pref. (qu.)..
Intcrlako Steamship (guar.)
Extra

May 1

Apr. 1

Apr. 1

May II

'A
i'4
I'A
IH
IK
•IH
2
75c.

SI. 50
IM
1J4

*2

IVi
IH
IH

2H

2
3
3
2
le
3
3
8
3
5
3
6
4
3

114
5

5H
3

2Ki
4
*4

*2'A

1«

*2

IVi
2
2
*15<m
SI .25
*2

IJi
2
*2

2

2H
I'A
I'A
2
*ni
i«
50c

$2
IM
2
2
IK
1'4

*2H
*l'A
2 4
*1H
IH

*2
2

cl4 2-7
•1

IVi
*IH

*e2>,ic
I'A

*2
2
lA
VA
I

A

IH
*2'A
1>A
lA
lA

•1

*IA
lA
IH
•IK
2
•1

*1K
I

A

*2Ar
25
•10

I

A

•IH
•IJi
•2
IH
I

A

$1.25
IJi
iA

60c.
IK
IM
IK
3
I'i
IK
IK
IKm
2
I

When
Payable.

May
Apr.
May
Mar.
Mar.
Apr.
Apr.
Apr.
May
Ajir.

Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.

Apr.
Apr.
Ai)r.

Apr.
Apr.
Apr.
Apr.
Mar. 31
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar. 31
Mar. 28

Apr.
Apr.
Apr.
Mar. 30
Mar. 31
Mar. 31
Apr. 1

Apr. I

A pr

.

.Ai)r.

.Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
-Apr.

-Apr.

Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
Mar.
Apr.
Apr.
-Apr.

Mar.
Mar.
Apr.
June
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Mar.
Apr.
May
Apr.
June
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
.Apr.

Apr.
Apr.
Mar.
Apr.
Mar.
Apr.
.Apr.

Ai>r.

Apr.
Apr

Books Closed.
Days Inclusive.

Holders of rce. Apr. 12
Holders ol rec. Mar. 13
Holders of rec. Mar. 11
•Holders ol rec. Apr. 18

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Mar. 16
Holders
Holders
Mar. 24

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.

to

Holders
Holders
Holders
Holders
Holders
Mar. 28
Holders
Holders
Mar. 29
Mar. 23
Holders
Holders
Holders
Holders
Holders
Holders

of rec.
of rec.

of rec.

of rec.

of rec.

to
of rec.

of rec.

to
to

of rec.
of lec.
of rec.

of rec.

of rec.
of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders ol rec.
Mar. 26 to
Holders of rec.
Holders of rec.

Apr. 20
Mar. 20
Apr. 1

Mar. 15
Mar. 15
Mar. 31
Apr. 1

Apr. 1

Apr. 1

Mar. 15a
Mar. 22a
Mar. 29
Mar. 21
Mar. 31
Mar. 20,
Mar. 24
Apr. I

Mar. 31
Mar. 31
Mar. 30a
Mar. 8a
Mar. 20a
Mar. 31
Mar. 3 la
Mar. 27a
Mar. 31
Mar. 31
Mar. 24
Mar. 25a
Alai . 30a
Mar. 24a
Mar. 24
Mar. 24a

Mar. 22
Mar. 23a
Mar. 22a
Mar. 25a
Mar. 31
Mar. 23
Mar. 28

'Mar. 19 to Apr. 1

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Mar. 23 to
Mar. 23 to
Holders of ree.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of roc.

Holders of rec.

Holders of rec.
Mar. 16 to
Mar. 16 to
Mar. 16 to
Holders of rec.

Holders of rec.
Mar. 22 to
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Mar. 20
Mar. 21
Mar. 21
Mar. 31

20
20

Apr
Apr
Mar. 22
Apr. 2
Apr. 2
Mar. 24a
Mar. 25a
Mar. 21
Mar. 30
Mar. 31a
Mar. 24
Mar. 22a
Mar. 31
Mar. 31
Mar. 31
Mar. 23a
Mar. 24
Mar. 31
Mar. 28
Apr. 21
Mar. 31
Mar. 21
Mar. 24
Mar. 24
Mar. 28

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Mar. II to
Apr. 8 to
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.
M;ir. 26 to
Holders of rec.
Mar. 22 to
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 ol rec.

Holders of rec.
•Holders of roc.
Holdejs of rec.

Mar. 24a
Mar. 23
Mar. 20
Mar. 21
Mar. 13
Mar. 13
Mar. 24
Mar. 31
Apt. 15
Apr. 3
Mar. 21a
May 31
Mar. 23
Mar. 31
Mar .21a
Mar. 31
Mar. 21
Mar. 24
Mar. 15
Mar. 15
Mar. 25a
Mar. 20
Mar. 20
Apr. 21a
Apr. 21a
Mar. 29
Mar. 25a
Mar. 17
Mar. 17
Mar. 20a

Name of Cumpany.

•Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
•Holders ol rec.

Apr. 1

May I

Mar. 20
Mar. 20
Mar. 20

Mar. 16 to
Mar. 16 to
Holders of rec.
Holders of rec.
.Apr. 25 to
Holders of rec.

Mar.
Mar.
Apr.
Apr.
Mar.
Mar.

17
28
10
16
24

to
to
to
to
to
to

Holders of rec.
Mar. 24 to
Mar 19 to
Holders of rec.
Holders of rec.
T^older^ of roc.

Mar. 31
Apr. 2
Mar. 25a
Mar. 25a
Apr. .30

Mar. 16
Mar. 31
Mar. 31
Apr. 25
Apr. 25
Apr. 2
Apr. 1

Mar. 17
Mar. 31
Apr. 4
Mar. 20
Mar. 18n
M:i.r. I Si

Miscellaneous {Concludia'i
Island Creek C^oal, pref. (quar.)
Johnston (R. V.) Paint Co. (quar.)
King Philip Mills (quar.)
Kirschbaum (A. B.) Co., pref. (quar.).
Kroger Grocery & Baking, 1st pf. (qu.)
Second preferred (niiar.)

New preferred (ni'ar.)

Laurentlde Con pany (q lar.)

Laurcntlde Power (q lar.)

Lawton MllLs (quar.)
Lawyers' Mortgage to. (quar.)
Liberty Steel, pref. (iniar.)

Lone Star Gas (quar.)
Long Island Lighting, pref. (quar.)
Louisville G.-VS& El. of Ky., pref. (quar.)
Magor Car Corp. of N. Y., prof, (qu.)
Magor Car Corp. of nel.. com. (quar.)
Manchester Cotton Mills (quar.)
Marine Oil (quar.)
Mason Tire & Rubber, pref. (quar.)..
Massachu.setts Ltg. Cos., 6% pf. (qu.)

Eight per cent preferred (quar.)
Metropolitan Edison, pref. (quar.)
Michigan Drop Forge Co., com. (mthly.)

I*referred (quar.)
Michigan State Telephone, pref. (quar.)
Midland Socurities (quar.)
Montreal Telegraph (quar.)
Mortgage-Bond Co. (quar.)
Nashua M fg . , pref . (quar .)

Nat. Automatic Fire Alarm of Cln. (qu.)
National (basket, common (quar.)
National Paper & Type, com. & pf. (qu.)
National Refining, preferred (quar.)
New England Coal & Coke (quar.)
New Engl.ind Fuel & Transport'n (qu.)
New En-jlund Telep. & Toleg. (quar.).
New Jersoy Power & Light, com. (quar.)

Preferred (quar.)
Newton & Watertown Gas (quar.)
New York Title & Mortgage (quar.)
New York Transportation (quar.)
Nlplsslng Mines, r.,td. (quar.)
Norton Co., preferred (quar.)
Ogilvie Flour Mills (quar.)..
Ohio Brass, common (quar.)

Preferred (quar.)
Ohio Fuel Supply (quar.)

Extra (pay. In 4K% Vic. L. Bonds).
O.sborn Mills (quar.)
Otis El'-vator, common (quar.)

Preferred (quar.)
Pacific-Burt. Ltd., pref. (quar.)
Paige-Detroit Motor, pref. (quar.)
Pennsylvania Edison, com. (quar.)

Preferred (quar.)
Pennsylvania Salt Mfg. (quar.)
Pittsburgh Coal, common (quar.)

Priferred (quar.)
Pittsfield Lime & Stone, preferred (quar)
Procter & Gamble. 8% pref. (quar.)..
Pub. Serv. Corp. of Nor. 111., com. (qu.)-

Preferred (quar.)
Public Service Co. of Quebec (quar.)
Public Utilities Corp., pref. (quar.)
Renfrew Manufac:turlng, pref. (quar.)..
Richman Bros, (quar.)
Rich-Sampliner, pref. (quar.)
Kichard.son Co., pref. (quar.)
Robinson (Dwight P.) Co., Inc., Ist pref.

(quar.)
St. Joseph Stock Yards (quar.)
Sandusky Gas & Electric, pref. (quar.)..
.Sayers & Scovill Co., com. & pf. (qu.)..
Sayre Electric Co., pref. (quar.)

Shawraut Mills, common (quar.)
Preferred (quar .)

Singer Manufacturing (quar.)
Spring Valley Water (quar.)
Standard Screw . common
Standard Textile Products, pf . A&B.(qu)
Stearns (F. B.) Co., common (quar.)...
Steel Co. of Canada, pref. (quar.)

Textile Banking (quar.)
Thayer & Foss Co . , pref . (quar .)

Traylor Engineering & Mfg., pref. (qu.).
Trinidad Elec. Co., Ltd. (quar.)
Tnimbull Steel, common (quar.)

Preferred (quar.)
Tuckett Tobacco, Ltd., com. (quar.)—

Preferred (quar.)
Union Natural G.as Corporation (quar.).
United Drug. 1st pref. (quar.)

United Royaltioa (monthly)..
Extra

United Utilities, preferred (quar.)

United Verde Extension Mining (quar.).

U. S. Playing (;ard (quar.)

V. S. Ptg. <t I,lthographlng. 1st pf. (qu.)

Vermont Hydro-Elec. Corp., pf. (qu.)..
VIctor-Monaghan Co., pref. (quar.)

Wahl Company, pref. (quar.)

Preferred (quar.)

Warren Bros., 1st pref. (quar.)

Second preferred (quar.)

Western Electric (quar.)

West Kootenay Pow. & Lt., com. (qu.).

Preferred (quar.)...
Westmoreland Coal (quar.)

Whitman (%Vllllam) Co., Inc., pf. (qu.).

Wilson (C. R.) Body, pref. (quar.)

WInnsbcro Mills, common (quar.)

Preferred (quar.)
Woods Mfg., pref. (quar.)..
Wurlltzcr (Rudolph) Co., 7% pi. (qu.)..

Eight per cent pref. (quar.)

Yellow Cab Mfg. (monthly)
Yellow Cab Co. (monthly)
Young (J. S.) Co., com. (quar.)

Preferred (quar.) . _

Youngstown Sheet & Tube. com. (qu.)..

Preferred (quar.)

Pet fVheti

Cent Payabh

SlK Apr. 1

2 Apr. 1

lA -Apr. 1

IK Apr. I

lA Apr. 1

IK Apr. 1

IK Apr. 1

lA Apr. 1

*1A Apr. 15
2 Mar. 31

2A Apr. 1

IK Apr. 1

•1)4 Mar 31

IK Apr. 1

IK Apr. 15
IK Mar 31
50c. Mar 31
3 Apr. 1

2 May 1

IK Apr. 1

SI.50 Apr. 15
S2 -Apr. 15
IK Apr. 1

25c. Apr. 1

IK Apr. 1

•3/1 Apr. 15

2H Mar 31
2 Apr. 15
IK Mar 31
IK Apr. 1

2H Apr. I

lA Mar 30
2 Apr. 15
2 Apr. 1

•2 Mar 30
•1 Mar 30
2 Mar 31

2A Mar 20
IK Apr. 1

•2H Mar 30
2 Apr. 1

*50c. Apr. 15
3 Apr. 20
IK Apr. 1

3 Apr. 1

6 Apr. 15
I A Apr. 152U Apr. 15

•f2 Apr. 15

IH Apr. 1

2 Apr. 15
IH Apr. 15
IK Apr. 1

IK Apr. 1

S2 50 Mar. 20
$2.0) Apr. 1

2^4 Apr. 15
IK Apr. 25
lA Apr. 25
2 Apr. 1

2 Apr. 15

IK Mar 1

*1A -May 1

IK Apr. 15
IK Apr. 1

IK .Apr. 1

•SI Apr. 1

IK Apr. 1

IK Apr. 1

IK Apr. 1

2 Mar. 31
IK Apr. 1

IH Apr. 1

IK Apr. 1

IH Mar. 31
IK Mar. 31

•iJi Apr. 1

IK Mar. 31
5 Apr. 1

•IK Apr. 14
9fi

Books Closed.
Days Inclusive.

IK
2

IK
2
I

I5c.

IK
1

IK
2A

•87 He
3
I

IK
25c.
5
IK
IK
IK
IK
IK
75c.

87 He.
2H
2
IK
2H
IK
IK
2
IK
IK
IK
2

•60c.
•33 1-3

2
IK
50c.
IK

May 1

Apr. 1

Apr. 1

Apr. 1

Apr. 10
Apr. 1

Apr. 1

Apr. 15
Apr. 15
Apr. 15
May 1

Apr. 25
Apr. 25
Apr. 1

May I

Apr. 1

Apr.
Apr.
Apr.
Apr.
July
Apr.
Apr.
Mar. 31
Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Mar. 21
Holders
Holders
Holders
Holders
Holders
Mar. 16
Holders
Holders
Holders
Holders
Mar. 16
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Mar. 31
Holders
Holders
Holders
Holders
Holders
Mar. 16
Mar. 16
Holders
Holders
Holders
Apr. 1

Mar. 23
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Mar. 16
Mar. 16
Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Mar. 16
Mar. 21
Holders
Holders
Mar. 16

Holders
Mar. 22
Mar. 18
Holders
Mar. 16
Holders
Holders
Holders
Mar. 16
Holders

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.
to

fo rec.
of rec.
of rec.
of rec.

to
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

to
of rec.

of rec.

ol ree.

of rec.

of rec.

to
to

of rec.

of rec.

of rec.

to
to

of rec.

of rec.

of rec.
of roc.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

to
to

of rec.

of rec.

of ri-e.

of rce.

of rec.
of rec.
of rec.

of rec.

to
to

of rec.
of rec.

to

of rec.
to
to

of rec.
to

of rec.
of ree.

of rec.

to
of rec.

Mar. 24
Mar. 31
Mar. 20a
Mar. 200
Mar. 15
Mar. 15
Mar. 15
Mar. 23
Mar. 31
Mar. 24a
Mar. 22a
Mar. 31
Mar. 25
Mar. 21
Mar. 31
Mar. 250
Mar. 25a
Mar. 31
May la
Mar. 10a
Mar. 25
Mar. 25
Mar. 31
Mar. 25
Mar. 15
Apr. 1

Mar. 3a
Mar. 31a
Mar. 24
Mar. 240
Mar. 31
Apr. 4
Mar. 31a
Mar. 15a
Mar. 24
Mar. 24
Mar. 22a
Mar. 31
Mar. 31
M.ir. 24
Mar. 220
.Apr. 1

Apr. 17
Apr. 2
Mar. 23
Mar. 310
Mar. 3I«
Mar. 31
Mar. 31
Mar. 20a
Mar. 31a
Mar. 310.
Mar. 150
Mar. 15a
Mar. 31
Mar. 31
Mar. 31a
Apr. 7a
Apr. 7a
Mar. 31
Mar. 25a
Apr. 15
.Apr. 15
Mar. 31a
Mar. 31
Apr. 1

Mar. 25
Mar. 20
Mar. 31

Mar. 25
Mar. 31
Mar. 31
Mar. 20
Mar. 31
Mar. 21a
Mar. 21a
Mar. 15
Mar. 31
Mar. 24a

Holders
Holders
Holders
Holders
Holders
Apr. I

Mar. 21
Mar. 21
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Mar. 16
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Mar. 22
Holders
Mar. 22
Holders
Holders
Holders
Mar. 25
Mar. 25
Holders
•Holders
Holders
Holders
Mar. 21
Mar. 21

of rec.

of rec.

of rec.

of rec.

of rec.
to
to
to

of rec.
of rec.
of rec.

of rec.

of rec

.

of rec.

of rec.

of rec.

of rec.

of rec.

to
of rec.

of rce.

of rec.

of rec.

of rec.

fo rce.

of rec.

of rec.

to
of rec.

to
of rec.

of rec.

of rec.

to
to

of rec.

of rec.

of rec.

of rce.

to
to

-Apr. lOo
Apr. 8a
Mar. 27a
Mar. 20a
Mar. 25
Apr. 10
Mar. 31
Mar. 31
Mar. 31a
Mar. 31a
Mar. 31a
Apr. 15
Mar. 5
Mar. 5
Mar. 21a
Apr. 3a
Mar. 21a
Mar. 21
Mar. 31
Mar. 20
Mar. 23
June 22
-Mar. 25
Mar. 25
Mar. 240
Mar. 27o
Mar. 27a
Apr. 2
Mar. 20
Mar. 31
Mar. 27a
Mar. 27o
Mar. 28
Mar. 31
Mar. 31
Mar. 23
Mar. 31
Mar. 24a
-Mar 24a
Mar. 31

Mar. 31

Below we give the (dividends announced iu previous weeks

r.iul not yet paid. This list does not include dividends

announced this week.

Name of Company

.

Railroads (Steam.)
Beech Creek (quar.)

H(>»ton .t .Albany (quar.)

Buffalo & Susquehanna, com. (quar.).

Canadian Pacific, common (quar.)...

Preferred
riev<- Cine. Chlct St. L.. nref. (qu.)

Per When
Cent. Payable.

50c. Apr. 1

2 Mar. 31
IK Mar. 31

2H Apr. I

2 Apr. I

IK Apr. 20

Books Closed.
Dayf Incliitire

Holders of rec. Mar. 16o
Holders of rec. Feb. 28
Mar. 16 to Mar. 31
Holders of rec. Mar. lo

Holders of rce. Mar. 1

Holders of rec. Mar. 31o
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Name of Company.
Per

Cent.

Railroads (Steamj— (Conc/t«/«d).

Jollet & Uhliago (quar.)

Lackawanna KR. of N. J. (quar.)
Lehigh Valley, com. (quar.)

Preferred (quar .)

M.St. P. A S. S. M., com.<t pref. (qu.).

Minn. St. Paul & S. S. M. leased lines..

Newark & Bloomfleld
New York Central RR. (quar.)

N. Y. Lackawanna <t Western (quar.)..
Philadelphia & Trenton (quar.)

Pittsburgh Bessemer & Lake Erie, com.
Pltts., Ft. Wayne 4 Chic, com. (quar.).

Preferred (quar.)
Reading Company, 2d preJ. (quar.)
Southern Pacific (quar.)
Southern Ry., M. & O. stk. tr. ctfs

Union Pacific, common (quar.)
Preferred

United X.J. RR. A Canal Cos. (quar.)
Warren RR
Western Pacific RR. Corp.. pref. (qtiar.)

Street and Electric Railways.
AshevUle Power &. Light, pref. (quar.).
Boeton Elevated Ry., com. iquar.)
Brazilian Trac, Lt. 4 Pow., pref. (qu.)

Capital Trac. Wash., D. C. (quar.)...
Carolina Power <t Light, pref. (quar.)

Chicago City Ry. (quar.)
Cine. & Ham. Trac. common (quar.)..

Preferred (quar.)

Cincinnati Street Railway (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.(San Fran.),prior pt.(qo.)
Mississippi River Power, pref. (quar.)..
Mohawk Valley Co. (quar.)
Monongahela Power A Ry., pref. (qu.)..
Montreal Tramways (quar.)
Ottawa Traction (quar.)
Philadelphia Traction
Philadelphia & Western Ry., pref. (qu.)

.

Porto Rico Rys., pref. (quar.)
Ridge Ave. Pass. Ry., Phila. (quar.)—
Second & Thu-d Streeta Pass. Ry. (quar.)
Springfield Ry. & Lt., pref. (quar.)

Twin City Rap. Tran., Minn., pf. (qu.)

United Light <t Rys., 1st pref. (quar.)..
Utah Power <t Light, pref. (guar.)

Wash. Bait. A Annap. El. RR.,com.(qu)
Preferred (quar.)

West End Street Ry., Boston, common.
West Penn Power Co., pref. (quar.)

Winnipeg Electric Ry., pref. (quar.)

Worcester Consolidated St. Ry., pre!
Yadkin River Power, pref. (quar.)

Banks.
America, Bank of (quar.)
Amer. Exchange Secur. Corp., Cl. A(qn.)
Chase National (quar.)

Chase Securities CoriX)ratlon
Chatham A Pbcnix National (quar.)
Commerce. Nat. Bank of (quar.)
Fifth Avenue (quar.)
Greenwich (qiiar .)

Importers' A Traders' Nat. (quar.)
Manhattan Co., Bank of the (quar.)
Mechanics' A Metals Nat. (quar.)

Mechanics (Brooklyn) (quar.j

National City (quar.)
National City Co. (quar.)

Extra
New York, Bank of, N. B. A. (quar.)...
State (quar.)
United Sutea, Bank of (quar.)

IJi
•1

87 HC
.Si.25
2
2
•3
IM
1)4
2H
750.

When
Pai/able.

-•Vpr.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
May
Apr.
Apr.
Apr

IJi lApr.
IH Apr.
SOc.

2

2
2H
•3!^
l>i

1«
IJi
IJi
•IH
1

la
IH
•IH
2

Apr
Apr.
.4.pr.

.\pr.

Apr.
Apr.
Apr.
Apr.

Trust Companies.
Brooklyn (quar.)
Columbia (quar.)
Kqultable (qtiar.)

Fldeilty-Ictenuktlonal (quar.)
Guaranty (quar.)
Lawyers Title A Trust Co . fquar .)

Maoufactureni (Brooklyn) (quar.)
Meirop^jll tan (quar .)

New York (quar.)
Peoples. Brooklyn (quar.)

Apr.
Apr.
Apr.
jlpr.

Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.

Books Closed.
Days Jncliuite.

Holders
•Holders
Holders
Holders
Holders
Holders
•Holders
Holders
Holders
Apr. 1

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Mar. 21
•Holders
Holders

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.

to
of rec.

of rec.

$4.50 Apr.
IH Apr.
IH Apr.
IH Apr.
IH Apr.
•Hi Apr.
37V4C. Apr.
2i6 Mar.
1 Apr.

S2 Apr.
IH Apr.
IJi Adt.

S3 Apr.
3 Apr.
IJi Apr.
1% Apr.
1>^ Apr.
IH iApr.
•50c. [Apr.
•75c. Apr.

Miscellaneous.
Advanrr ' preferred quar.)...
Aeullan quar.)
Air R«rl . ..ir )

All America C<tt>lea (quar.)

Allied Chemical A Ijye Corp.. pf. (qu.)
Allls-ChaimiTR .Mfg.. pref. (quar.)

Amalcamat<!<l c>ll rquar.)

Amcr. Art Works, com. A pref. (quAr.)
American Bank .Vote, pref (quar.)...
Amer. Beet Sugar, pref (quar.)
Amer. Brake Hhoe A Fdy., com. (quar.)

Preferred (quar.)
American Can. pref. (quar.)
Amcr. Car A Fdry., oom. (quar.) ..

Preferred (quar.)
American f.lgtr. pref (quar.)
American Kxprrwi (quar.)
Amer Gas A. I.w-c. com. (quar.)

Preferred (quar.)
Am. LaPrmnee Fire Eiis.,LDO.,<»m. (qu.)

Preferred (quar.)
American l.r>roiiiotive, common (quar.). I

Pref»tT»^ r'liiar ) •!
Aroerlr,-< i

"
Amrr
Anif-r '

iTrf. •

IT'f'

l-rrf.

Amrr I'

Atti'-rlf

AP .
-

A>
I

At

$1.75
IH
IH
•2H
iJi

3
2
4

$1
4
3
6
3
6
6
5
2
4
2
2
5
4
2H

S
4
4
2H
3
IH
3
4
6
4

.\pr.

.May
Apr.
.4pr.

Apr.

Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

[irni (quar.)
prrf (quar.)..

»r )

. (quar).

1-

pref. A (quar).

Amerl'
Prnf. r

Amer
PTffi:

AinerV-H.. .-^m (quar.)

innnmao ••'"nn pr"<«f'^ ^I'lar.)..

AM*. Sagar lUfg.. pref ('r>*' i

Ameflran ToIcd A Tr\rfc 'lUAf )

A' I "luaf.).
Ai 'iiiar)..

I - '^-

Aril- ru ,,. ,'. ,
. , . ' ,r.

75c
IH

*1
IH
IH
IH
•75c
IH
76c
IH

tl
IH
IM
3
IH
IH

S2
2H
IH
3Ao
IH
IH
IH
4

no

IH
IH
IH
IH
IH
>l
•IM
•ih
IH
IH
S
IH

TOe.
IM

li
IH
IH
a
IH
I

IH
IH

Holders
Holders
Holders
Mar. 15
Holders

31 'Holders
Mar. 21

1 Mar. 21
1 Mar. 17
1 *Holders
1| Holders
1 Holders
1 Holders
1' Holders
1| Holders
1 Holders
1 1 'Holders
7; Holders

28. Holders
1 Holders
I Holders

15; Holders
1' Holders
1| Mar. 16
II Holders
1 Holders
1 Holders
1 Holders
1 Holders
1 •Holders
1 •Holders

Mar. 19
Holders
Holders

of rec.
of rec.
of rec.

to
of rec.

of rec.

to
to
to

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,

to
of rec

of rec.

Mar. 20a
Mar. 8
Mar. 11a
Mar. llo
Mar. 22a
Mar. 20a
Mar. 24
Mar. 31a
Mar. 14a
Apr. 11
Mar. 15
Mar. lOo
Mar. lOfl

Mar. 270
Feb. 280
Mar. 15o
Mar. lo
Mar. lo
Mar. 31
Apr. 6
Mar. 20n

Mar. 17
Mar. 17

Mar. 15
Mar. 31
Mar. 17
Mar. 25
Mar. 31
Mar. 31
Mar. 31
Mar. 13
Mar. 15o
Mar. lo
Mar. 15
Mar. 20'.

Mar. 16
Mar. 17(i

Mar. 24
Mar. 31a
Mar. 20
Mar. 15
Mar. lOo
Mar. 310
Mar. 15
Apr. 2
Mar. Id

Mar. 150
Mar. 16a
Mar. 15o
Mar. 16
Mar. 18
Mar. 18
Apr. 2
Apr. 15
Mar. 17

Holders of rec. Mar. 17

Name of Company.

Holders
Holders
Holders

1| Holders
1 Mar. 21
I Holders
II Holders
1| Holders
1 Holders
1 Holders

Holders
Holders
Holders

1 Holders
Holders
Holders
Holders
Holders

Apr. 1

Mar. 30
Mar. 31
.Mar. 31
Mar. 31
Apr. 1

Apr. 1

Mar. 31
Mar. 31
Mar. 31

of rec.

of rec.

of rec.

of rec.

to
of rec,

of rec
of rec,

of rec.

of rec
ol rec,

of rec,

of rec,

of rec,

of rec,

of rec
of rec
of rec.

Mar. 210
Mar. 18
.Mar. 23(-

Mar. 23f.

Apr. 2
Mar. 17t

Mar.3la
Mar.2la
Mar. 22a
Mar. '230

Mar. 18a
Mar. Iga
Mar. 180
Mar. l&a
Mar. Ita
Mar. 21a
Mar. 15a
•Mar. 2P

Apr. I

.Mar. 31
Apr. 15
Apr. 14
Apr. 1

Apr. 15
Apr. 15
Apr. 16
Apr. 1

Apr. 1

.Mar. 31
Mar. 31
Apr. 1

Apr. I

Apr. I

Apr. I

Apr. I

Apr. 1

May I

May \!>

Apr I

Mar 31
.Mar. 31

I A ;

-

Jul> 1,

(>cl. I

!)<•<• 31
Apr. I

Apr. l'

Mar <

Apr
Apr I .

Apr 1

Apr I

Apr
Apr
Apr '

Mar
Apr.
Apr.
Apr.
Apr I

Apr. I

Apr. If.

Apr. If.

Apr. 1

Holders of rec.

Holders of rec.

Holders of rec.

Mar. 26 lo

Holders of roc.

Mar. 16 to

Holders of rec.

Mar. 18 to

.Mar 19 to

Holders of rec.

Mar. 10 to
Holders of rec.

Iloldera of rec.

llolders of rec.

Holders of rec.

Holders of rec.

'Holders of rec.

Mar. 25
Mar. 21
Mar. 24
Mar. 31
Mar. l<

Apr. 2
Mar. 20-.

Mar. 31
Mar. 31
Mar. 30

Apr. 1(1

Mar. 20a
.Mar 31a
.Mur. 31a
Mar. It,

Mar. 24<i

Mar. 20

Holders
Holders
Holders
Holders
Holders
Holders
HoldlTD
Holders
Iloldi-rs

lloldirs
Holders
lloUlnrn
Holders
Holders
Hnldrrs

iiittv 17
(V-pt 17
iw.- 17
lloldrrs
M<.l'l r«

of rec.

of rec
of rec.

of rec,

of rec.
(if reo,

ul re«,

of rec,

of reo,

of r«o
of rec

of rer

of rec
of rrc
ol reo

to

to
l<>

lo
lo

ol ri>c

of r<v

Mar
Mar

14 l»

14 Ul
1 ol rrc
1 of riwi

. ..r r. .

Mar II to
ll'ildcrs of r«i
ilokler* of r<w!

Uolli«a of re*

Mar 13a
Mar 116
.Mar. 24a
Mar. 21 a
Mar l(><

Mar \l,

Mar i;.

Mar liu
Mar lOu
Mar. IH
Apr l.'l

May la
Mur 21

Mar l»<i

.Mar 13a
Mar I

Mar 31
Mar 31
July I

Oct

.

I

IMv 30
Mar IH
M»r 16
M.ir \t-.

irir 31
.lur .11

Mi>r ijn
M.ir iJ
Mur 14

Mur 14..

^|.r Id

>r Mto
a ii»

' tr 310
I rir I o

•
1 «r iti

Apr >•

Apr. KM
Apr KVj
Mar Km

(qu.)
Miscellaneous (Continued—

Amer. Window Glass Mach., com
Preferred (quar.)

American Woolen, oom. and pref. (quar.)
Armour & Co., pref. (quar.)
Associated Oil (quar.)
Auburn Automobile, com. (quar.)

Preferred (quar.)
Karnhart Bros. A Splndler

—

First and second preferred (quar.)
Beach Royalties Corp. (monthly)
Beatrice Creamery, common (quar.)
Preferred (quar.)

Beech-Nut Packing, pref. B. (quar.)
Bell Telephone of Canada (quar.)
Bethlehem Steel, com. (quar.)
Common B (quar.)
8% cum. conv. pref. (quar.)

7% non-cum. pref. (quar.)
Bliss (E. W.) Co., common (quar.)

First preferred (quar.)
Second preferred (quar.)

Bourne, Scrymser A Co. (extra)
Brandram-Henderson, Ltd., common
Common
Preferred (quar.)

Brier HUl Steel, pref. (quar.)
Brit.-Amer. Tobacco, preference
Britlsh-Amer. Tobacco, ord. (Interim)..
Brunswlck-Baike-Coliender, pref. (qu.).
Bucyrus Company, pref. (quar.)."
Buffalo General Electric (quar.)
Burns Bros . 2d pref. (quar.)
Burroughs Adding Machine (quar.)
Bort. F. N., com. (quar.)
Preferred (quar.)

Bush Terminal Bldgs., pref. (quar.)
California Petroleum Corp., pref. (qu.).
Cambria Iron
Canada Bread, Ltd., preferred (quar.)..
Canadian General Elec, com. (quar.)..

Preferred
'Canadian Locomotive, com. (quar.)

Preferred (quar.)
Carey (Philip) Mfg., pref. (quar.)
Case (J. I.) Thresh. Mach., pref. (quar.)
Central Agulrre Sugar (quar.)
Certain-teed Products Corp.

—

First and second preferred (quar.)
(j;entral States Electric Corp., pref. (qu.)
Chandler Motor (quar.)
Chesebrough Mfg., common (quar.)

Preferred (quar.)
Chic June Rys. & M. Stk.Yds.,cm. (qu)

Preferred (quar.)
Chicago Mill & Lumber, pref. (quar.)..
Cine. A Subur. Bell Telep. (quar.)
Cincinnati Gas A Electric (quar.)
:ltlee Service

—

Common (monthly payable In scrip)..
Common (payable in com. stk scrip) .

Pref. A pref. B (mthly . pay. in scrip)

.

Common (monthly, payable In scrip).
Common (payable In com. stk. scrip).
Pref. A pref. B (mthly., pay. In scrip)

.

'Itles Serv. Bkrs. shares (In cash scrip).
Payable In common stock scrip

Cities Scrv. Bkrs.' shs. (In cash scrip)
Payable In com. stock scrip •

City Dairy (Toronto), com. (quar.)
Preferred (quar .)

City Investing Co., preferred (quar.)..
CleveLind Worsted Mills (quar.)
Cluelt. Peabody A Co., Inc., pref. (qu.).
Coca Cola Co., com
Columbia Petroleum (monthly)
iJomputlng-Tabulatlng-Recordlng (quar)
'onnor (John T . I Co., com. (quar.)
Cons. Gas, El. A P., com. A pf. (quar.).
Consumers' Gas, Toronto (quar.)
Consumers Power 6% pref. (quar.)
Seven per cent pref. (quar.)

Ck>nllnental Can, pref. (quar.)
Corona Typewriter, Ist pref. (quar.)

, Second preferred (quar.)
Cramp (Wm ) A.Sons S. A E. Bldg. (qu.)
'Jrearaery Package Mfg., com. (quar.)..

Preferred (quar.)
CreasoD Cons. Gold Mln. A Mill, (quar.)

Extra . .

Crucible Steel, preferred (quar.)
Cuban-American Sugar, pref. (quar.)
Davis Mills (quar.) ..:
Dayton Power A Light, pref. (quar.)
Detroit A Cleveland Navigation (quar.).
IJelrolt Creamery (quar.)
iJetrolt Kdison (quar.)
Dome Mines (capital distribution)
Dominion Canncrs', prrf. (quar.)
Dominion (Jlaiis. common (quar.)

Preferred (q uar .)

Dominion Iron A Steol, pref. (quar.)
DomlnioD oil (quar.)..
Dominion Textile, common (quar.)

Preferred (quar.)
oraiwr Corporation (quar.)
Dunham (James II ,) A Co., com. (quar.)

First preferr<-<l (quar.)
.Swond prcferrwi (quar.)

du Pout (t:. I ,) de .Nemours A (3o,
Dnbenture siork (quar.)

lul'onid'M.idti Ncm.Powd., oom. (qu.)
•"ri'lern-d (quar.)

-niitmaii Koduk. common (guar.) ...
I'ornnion (extra)
iTiifnrriHl diuar.l

KdruundH A J>i(ii« Corp., pref. (quar.)

Pit
Cent.

When
Payablt.

KIwi.l.

Kiidh
I'r.

I

I'mfi-rrnd
fTr-fr-rrr^l

\ liroa., prof. (quar.).
M Co., com. (quar.). .

.

>r )

• ir »

Italtcry, rujro Apt.(qu.)
:-'•/ f.«rp, com. (qu.)

. < 'orp ,
pritf (qu.)

!•• r, fl",. pf (qu.)..
' "luar ) . . ..

ri'f (qunr ).

.

, ' ., . ..„,.;i,iin (quar.)
(quar )

'imrfl'-lpMlIn* dividend)
.1 (qirnr )

Ilk I iir. prof (qu.)
uii'l prpf (quar.)

it'irr Slack (quar.)
.r >

f (qillir ).

I divldniid .

II I- I < « , iiml (quar.)..
'ininlral. rniriniiifi (quar.)

i'l.)

IH
IH
IH
•IH
IH

$1
IH

IH
2
•4

•IH
IH
2
IH
IH
2(1

IHe
•55c.

•$1
•15c.

•15
•IH
•IH
*1H
•IH
3
4
•IH
IH
2
IH

•2

>2H
nH
IH
IH
2
IH
2

3H
2
IH
IH
IH

SI.50

IH
IH

$1.50
3H
IH
2%
IH
*1H
$1
IH

*0 H
•(71

H

*0%
•»H
-yiH

•gbc.

•((15H
•»5c
ffl2He
2H
IH
IH

*1

IH
$1
1

1

25c
2
2H
IH
IH
IH

•2

•IH
1

•50c
•IH
•5c.
•5c.

IH
IH
•IH
IH
2
•30c
2

SI
IH
IH
IH
IH
SOc.
3
IH
3
•IH
•IH
•IH

IH
IH
IH
2-»

7H
IH
•IH
IH

$1.2.'>

IH
•2

8
12
2

•IH
•IH
2
7ac

IH
H

2

•IH
2

IH
2
IH

IH
IH
2
IH
3

Apr.
Apr.
Apr.
.\pr.

Apr.
.Vpr.

Apr.

-May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
.\pr.

May
Dec
Apr.
Apr.
Mar. 31
Mar. 31
Apr. 1

Apr. 1

.Mar. 31
Apr. 1

Mar. 31
Apr. 1

Apr.
Apr.
.Apr.

.\pr.

-Apr.

-Apr.

Apr.
.\pr.

.\pr.

.ipr.

Apr.
Apr.

Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
.Apr.
-Apr.

.\pr.

Apr.
.\pr.

.May

.May

.May
Apr.
cApr
May
May
Apr.
Apr.
Apr.
Mar. 31
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
.Apr.

.\pr.

Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mur.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.

Bookt Closed.
Dayt Inclusiee.

Holders of reo. Mar. 14
Holders of reo. Mar. 14
Mar. 16 to Mar. 30
•Holders of rec. Mar. 16
Holders of rec Mar. 20o
Holders of rec. Mar. 20
Holders of rec. Mar. 20

Holders of rec. Apr.d26a
Holders of rec. Mar. 31
•Holders of rec Mar. 20
•Holders of rec. Mar. 20
Holders of rec. Apr. la
Holders of rec Mar. 31
Holders of rec. Mar. 14<J

Holders of rec. Mar. 14a
Holders of rec. Mar. 14o
Holders of rec. Mar. 14o

•Holders of rec. Mar. 20
•Holders of rec Mar. 20
•Holders of rec. Mar. 20
Mar. 19 to Apr. 14
•Holders of rec Apr. 1

•Holders of rec Nov. 1

•Holders of rec Mar. 1

•Holders of rec. Mar. 20
Holders of coup. No. 37
Holders of coup. No. 90

J

•Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 16
Holders of rec. Mar. 24o
•Holders of rec. Mar. 20
Holders of rec. Mar. 15
Holders of rec Mar. 15
Holders of rec. Mar. 20o
Holders of rec. Mar. 20o
Holders of rec. Mar. 15a
Holders of rec Mar. 16
Holders of rec. Mar. 15
Holders of rec. Mar. 16
Holders of rec. Mar. 20
Holders of rec Mar. 20
Holders of rec. M.ar. 20
Holders of rec. Mar. 13a
Holders of rec. Mar. 21

Holders of rec. Mar. 20o
Holders of rec. Mar. 10
Holders of rec Mar. 20a
Holders of rec. Mar .lOa
Holders of rec. Mar. 10a
Holders of rec. Mar. 15
Holders of rec Mar. 15
•Holders of rec Mar. 23
Holders of rec. Mar. 22
Mar. 15 to Mar. 31

•Holders of rec. Mar. 15
•Holders of rec. Mar. 16
•Holders of rec. Mar. IS
•Holders of rce. Apr. 15
•Holders of rec. Apr. 15
•Holders of roc. .Apr. 15
•Holders of reo. Mar. 15
•Holders of rec. Mar. 15
"Holders of rec Apr. 15
•Holders of rec. Apr. 15
Holders of rec. Mar. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 28
•Holders of rec Mar. 15
Holders of rec. Mar. 21a
Holders of rec Mar. 13a
Holders <,! rec. Mar. 20
Holders of rec. Mar. 24a
Holders of reo. Mar. 20
Holders of rec Mar. 15a
Holders of rec. Mar. 15
Holders of rec. Mar. 15a
Holders of rec. Mar. 15a
Holders of rec. Mar. 20a

Mar. 16 to Mar. 31
•Holders of re<;. Apr. 1

•Holders of roc. Apr. 1

•Holders of rec. Mar. 31
•Holders of reo. Mar. 31
Holders ol rec. M.'vr. 15o
Holders of rec. Mar. 10a
•Holders of reo. Mar. 11

Holders of rec. Mar. 20a
Holders of rec. Mar. 15a

•Holders of rec. Mar. 21
Holders ol reo. Mar. 31a
Holders of rec Mar. 31a
Holders of roc. Mar. 18
Holders of rec. Mar. 15
Holders of rec. Mar. 16
Holders of rec. Mar. 18
Holders of rw.. Mar. 10

'

lloldiTs of rec. Mar. 15
Holders of roc. Mar. 31
Holilors of res. Mar. 4

•Holders of roc. Mar. 18
•Holders of rec. Mar. 18
•Holders of roc. Mar. 18

26Apr.
May
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
.Mar
Apr.
Apr.
May
Apr.
.May
Ai>r
Apr >ll

Apr >fl

Apr dl

Mar 31
Apr.
Apr.
Apr.
Apr.
\pr
lUD*
Apr
A
NUr
Mar
Apr.

Holders of rpc.

Ilolders of rec.

HtildcrH of roc.

HoliliTs ot rw
lliililiTs of r<><v

lloMi>rH of riKv
Holders of rec.

H<i|i|(>rH of rec.

HiildaTH ul r<H<,

Holdcrn of rec.

HiiUliTH of rw
Hiili|i-rn ot roc
Holders of rec.
HiililiTit of rec.

HiililiTB ol rnc.

Apr.
Apr.
Apr.
Feb.
Fob.
Krti.

Mar.
Mur.
Mar
Mar.
Mnr
Mar
Mar
Apr.
Apr.

10a
20a
20a
28a
28a
28a
20
20
17a
17a
10
13a
l&a
16a

I

1

2Ad
•lliildiTN of rra. Mny
lliililrro of rne Mar

llol'li'm of riH), Mar d 21
lliililiTs of riw Mnr d 21
lliildtTs of rpT Mnr d 21
Hiiliirr* ol rnr KkIi 2Ha

•llnlilnri* nf riM'

HiiMiTH I'f riMv

lloliloni ol ror
tli>li)i<ra 111 rrr
r .' (.-.•

lliiiilfiM u( rnn
lliihlrm of rnr

lliild''r* of roc.

llolilrrs of rnr. Mar
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Name of Company.
Per
Cent.

wnen
Payable

Miscellaneous (Conltnued)
Guantanamo Sugar, preferred

GuU States Steel. 1st pret. (quar.)
Hanes (P. H.) Knitting, pref (quar.)—
Harblaon-WalSer Refrac. prel. (quar.).

Harris Bros., pref. (quar.)

Hart, Schaffner & Marx, pref. (quar.) .

.

Haverhill Gas Light (quar.) S
Hecld Mining (quar.)
Helme (George W.) Co.. com. (quar.)

Preferred (quar.)
Hendee Mfg. Co., preferred (nuar.)--
Herculcs Powder, common (quar.)—
HlUcrest Collieries, com. (quar.)

Preferred (quar.)
Bollinger Consol. Gold Mines (monthly)
Holt-Renfrew Co., pref. (quar.)
Homestake Mining (monthly)
Hood Rubber, common (quar.)

Hupp Motor Car Corp., pref. (quar.).

IlllDols Bell Telephone (quar.)
Imperial OH, com. (quar.)

Preferred (quar.)
Impi-rlal Tobacco, Canada, Ltd

Preference
Independent Pneumatic Tool (quar.)—
Indiana Pipe Line (quar.)
Extra

Indianapolis Water, pref. (quar.)

Indianapolis Water Works Secur., pref..

Internal. Buttonhole Sew . Mach. (quar.)

International Cement, com. (quar.)..

Preferred (quar .)

Internat. Harvester, com. (quar.)

Int. Motor Truck, Ist & 2d pref. (quar.)

International Salt (quar.)
International Silver, preferred (quar.)..
Internat . Telep . & Teicg . (quar .)

Island Creek Coal, common (quar.)..
Common (extra)

Jones Bros. Tea, preferred (quar.)...

Jordan Motor Car, preferred (quar.)...
Kaufmann Dept. Store, pref. (quar.) .

Kayser (Julius) & Co., com. (quar.)

Kelly-Springfield Tire, pref. (quar.)

Kelsey Wheel, common (quar.)

Kerr Lake Mines (quar .)

Kolb Bakery, preferred (quar.)

KresB (S. H.) & Co., pref. (quar.)

Kresgi? (S. S.) Co., preferred (quar.)

La Rose Mines, Ltd...
Lehigh Valley Coal Sales (quar.).
Library Bureau, common (quar.)

Preferred (quar .)

Liggett & Myers Tobacco, pref. (quar.).

Loft. Incorporated (quar.)

Loose-Wiles Biscuit, 1st pref. (quar.)...

Second preferred (quar.)
Loriliard (P.), com. (quar.)

Preferred (quar.)
MacAndrews & Forbes, com. (quar.)—

Preferred (quar .)

Mackay Companies, common (quar.)-..
Preferred (quar.)

Mannoiia Petroleum (quar.)

Mallliison (H. R.) & Co., Inc., pret.(qu.)

Manatt Sugar, oref. (quar.)
Manhattan Eleotrlcal Supply (quar.)...
Manhattan Shirt, preferred (quar.)
Manning. Maxwell & Moore, Inc. (qu.).

Manufacturers' Light & Heat (quar.)—
Maverick Mills, preferred (quar.)

May Department Stores, pref. (quar.)..
McCrory Stores Corp., pref. (quar.)
Merchants Despatch Trauap. (quar.)...
Merchants & Miners TratLsp'n (quar.)..
Mergeutlmier Liiu)lype (quar.)
Merrimac Chemical (quar.)
Mexican Petroleum, com. (quar.)

Preferred (quar .)

Michigan Stamping, com. (monthly)
Middle States Oil (quar.)
Montana Power, common (quar.)

I^referred (quar.)
Motor Wheel Corp., com. (quar.)
Mountain Producers (quar.)
Nurraaansett Electric Lighting (quar.)..
National Biscuit, common (quar.)
National Breweries, com. (quar.)

Preferred (quar.)
Nat. Enameling & Stpg., pref. (quar.)..

Preferred (quar.)
Preferred (quar.)
Preferred (quar.)

National Lead, common quar.)
National Licorice, preferred ((luar.)

National Sugar Refining (quar.)
National Surety (quar.)
New York Transit (quar.)
Niagara Fails Power, preferred (quar.)..
North American Co., com. (quar.)
Common (extra payable In pref. stk.)
Preferred (quar.)._

Ohio Bell Telephone, preferred (quar.)..
Ohio Oil (quar.)

Extra
Ontario Steel Products, preferred wiuar.)
Orpheum Circuit, preferred (quar.)
Ottawa Car Manufacturing (quar.)
Ottawa Light, Heat & Power (quar.)
Overseas Secmitlea Corp., common
Owens Hottle, common (quar.)

I'reterred (quar.)
Pacific Gas & Electric, com. (quar.)
Pacific Telep. & Teleg.. pref. (quar.)...
Panama Power & Light, pref. (quar.)...
Pan-Am. Pet. & Tran., com.iSicom.B(qu)
Panhandle Produc. & Refg., pref. (<iuar.)
Parke, L)avls& Co. (quar.)_
Patchogue & Plymouth Mills, com
Peerless Truck & Motor (quar.)
Peerless Truck * Motor (quar.)
Peerless Truck & Motor (quar.)
Peerless Truck & .Motor (quar.)
Pennians, Ltd., common (quar.)

Preferred (quar .)

Penu Central Lt. & Pow., pref. (quar.)..
Penney (J. C.) Co., preferred (quar.)...
Peunock 0\\ (quar.)
Pennfiylvanla Power & Light, pref. (qu.)
Pennsylvania Water & Power (quur.)
People's tias Light & Coiie (quur.)
Pettibono-Mulllken Co.. lst&2d pt.(qu.)
Phelps, Dodge <t Co. (quar.).
Phillips Petroleum (quar.)
Pittsburgh Plate Glass, conmion (quar.)
Common (special)..

,

Pittsburgh Rolls Corp., pref. (quar.)i..
Pond Creek Coal (quar.)__
Port Arthur Shipbuilding, pref. (quar.).
Prairie Oil* Gas (quar.)
Extra

S1.09

IH

•Hi
*ia

15c.
2Va
I'A
IH
3
IH
I'A
1

*lJi
25c
SI
IH

•2
3
2
•IK
•3
•2
2
2
I'A
ZVi
1

62Mic
1?4
31.25
I'A

I'A
iy2

S2
$5
IM

*1'A
I'A
2
IH
1}^

12 He
IH
I'A
I'A

10
$2
IH
2
IH

25c
I'A
IH
3
I'A

2H
I'A
IJ^
1

I'A
I'A

SI
I'A
1

2
VA
irt
I'A
2'A
2
2V4
S1.2o
3
2
*'A
3

'A

i'A
*2

20c
$1
IH

SI
I'A
I'A
I'A
I'A
I'A
IK
IH
I'A
3
$4
\'A

75c.
rSOo.
75c.

\'A
•$1 25
•11.75

IJi
2
1

IK
3
50c
ly*

\'A
IH
I'A
51.50
2
4

SI
7Sc
75c
75c
76c
2
IK

SI
IJi

Pl
IM
IH

•IV*
IJi
1

SOo
2
6
IH

37Kc
13i
3
3

Apr.
Apr.
Apr.
Apr.
May
Mar.
.•\pr .

Mar.
Apr.
.\pr.

Apr.
Mar.
Apr.
Apr.
Mar.
Apr.
Mar.
Mar.
Apr.
Mar.
Apr.
Apr.
Mar.
Mar.
Apr.
May
May
Apr.
Apr.
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
May
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
Mar.
Mar.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
June
Sept.
Dec.
Mar.
Mar.
Apr.
\pr.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
Mar.
Mar.
May
Apr.
.\pr.
Apr.
.A.pr.

Apr.
Apr.
Apr.
.Apr.

.\ pr

.

Apr.
Apr.
Mar.
Apr.
.Mar.
June
Sept.
Dec.
.May
May
Apr.
Mar.
Mar.
Apr.
Apr.
Apr.
Mar.
.\ pr

.

.Mar.
Apr.
Apr.
Apr.
Apr.
Apr.
Apr.
\\ST.

15

22

15

20

31
1

1

1

1

15
16
1

1

rf5

1

1

1

1

31
15
1

1

1

30
31
31
31
10
1

25
1

1

1

30
1

1

15
1

1

31
30
30
30
31
31
3
1

15
15
1

1

1

1

31
31
16
1

1

1

1

1

1

15
15

1

10
1

31
1

31
30
30
31
15
1

1

31
31
1

1

17
31
3

31
1

1

1

1

1

29
20

Books Closed.
Days Inclusive.

Holders of rec. Mar. 20a
Holders of rcc. Mar 15
Holders of rec. Mar. 20
Holders of rec. Apr. .10a
•Holders of rec. Apr. 10
•Holders of rec. Mar. 18
Holders of rec. Mar. 24o
•Holders of rec. Mar. 1

Holders «f rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 20a
M.ar. 18 to Mar. 24
Holders of rec. Mar. 31
Holders of rec. Mar. 31
Holders of rec. Mar. 10
•Holders of ere. Mar. 29
Holders of rec. Mar. 20a
Mar. 26 to Mar. 31
Holders of rec. Mar. 20
Holders of rec. Mar. 30
Holders of rec. Mar. 10
Holders of rec. Mar. 10

•Holders of rec. Mar. 20
Holders of rec. Apr. 24
Holders of rec. Apr. 24
Mar. 19 to Mar. 31
Mar. 19 to Mar. 31
Holders of rec. Mar. 15
Holders of rec. Mar. 22a
Holders of rec. Mar. 22a
Holders of rec. Mar. 25
Holders of rec. Mar. 21a
Holders of rec. Mar. 15a
Feb. 21 to Feb. 28
Holders of rec. Mar. 31
Holders of rec. Mar. 24a
Holders of rec. Mar. 24a
Holders of rec. Mar. 22a

•Holders of rec. Mar. 10
Holders of rec. Mar. 20a
Feb. 25 to Mar. 23
Holders of rec. Mar. 20a
Holders of rec. Mar. 20a
Holders of rec. Apr. la

Holders of rec. Mar. 25
Holders of rec. Mar. 20a
Holders of rec. Mar. 17a
Mar. 25 to Apr. 17
Holders of rec. Mar. 16
Holders of rec. Mar. 21
Holders of rec. Mar. 21
Holders of rec. Mar. 15
Holders of rec. Mar. 19'j

Holders of rec. Mar. 20o
Holders of rec. Apr. 18a
Holders of rec. Mar. 18a
Holders of rec. Mar. ISfi

Holders of rec. Mar. 31a
Holders <if rcc. Mar. 31a
Holders of rec. Mar. 8u
Holders of rec. Mar. 80
Holders of rec. Mar. 25a
Holders of rec. Mar. 24a
Holders of rec. Mar. 15
Holders of rec. Mar. 21 a
Holders of rec. Mar. 20a
Holders of rec. Mar. 31a
Holders of rec. Mar. 31a
Holders of rec. Mar. 22a
Holders of rec. Mar 16'

Holders of rec. Mar. 20a
Holders of rec. Mar. 27
Holders of rec
Holders of rec
Holders of rec
Holders of rec. Mar
Holders of rec. Mar

Mar. 23a
Mar. 4-f.

Mar. 18a
15a
15a

•Holders of rcc. Mar. 15
IIoldiTS of rec. Mar. 10
Holders of rec. Mar. 14c
Holders of rec. Mar .14a
•Holders of rec. Mar. 10
Holders of rec. Mar. 15a
Holders of rec. Mar. 15a
Holders of rec. .Mar. 3Ja
Holders of rec. Mar. 15
Holders of rec. Mar. 15
Holders of rec. Mar. 11a
Holders of rec. June 10a
Holders of rec. Sept. 9a
Holders of rec. Dec. 9o
Holders of rec. Mar. 17a
Holders of rec. Mar. 24
Holders of rec. Mar. II

Holders of rec. Mar. 21o
Holders of rec. Mar. 23
Holders of rec. Mar. 31
Holders of rec. Mar. 16
Holders of rec. Mar. 16
Holders of rec. Mar. 16
Holders of rec. Mar. 2Io
•Holders of rec. Feb. 'At

"Holders of rec. Feb. 24
Holders of rec. Apr. 29ri

Holders of rec. Mat. 15<i

Holders of rec. Mar. 16
Holders of rec. Mar. 22
Holders of rec. Mar. 20
Holders of rcc. Mar. itio

Holders of rec. Mar. Iflo

Holders of rec. Mar. 3Ia
Holders of rec. Mar. 31
Holders of rec. Mar. 18
Holders of rec. Mar. 15o
Holders of rec. Mar. 20
Mar. 22 to Mar. 30
Holders of rec. Mar. 27
Holders of rec Mar. la
Holders of rec. June I a
Holders of rec. Sept la
Holders of rec. Dec. la
Holders of rec. May 6
Holdej-8 of rec. Apr. 21
Holders of rec. Mar. lOo
Holders of rec. Mar. 20o
Holders of rec. Mar. 16
Holders of rec. Mar. 15
Holders of rec. Mar. 17«
•Holders of rec. Apr. 3
Holders of rcc. Mar. 20a
Holders of rec. Mar. 22a
Holders of rec.Mar. 14'

Holders of rec. Mar. l£a
Holders of rec. Mar. lia
Holders of rec. Mar. 2f a
Holders of rec. Mar. 24a
Holders of rec. Mar. 20o
Holders of rec. Mar, 31a
Holders of rec. Mar. 31a

Name of Company,

Ml.'icelianeous (Concluded)
Prairie Pipe Line (quar.)
Price Brothers (quar.)
Providence Gas (quar.)
Provincial Paper Mills, common (quar.)

Preferred (quar.)
Pure on, 8% pref. (quar.)

Six percent pref. (quar.)
Five and one-quarter per cent pf. (qu.)

Quaker Oats, preferred (quar.)
Railway Steel-Spring, common (quar.).
Ranger Te.vas Oil (quar.)
Reece Button Hole Maciilne (quar.)
Reece Folding Machine (quar.)
Reo Motor Car (quar.)
Reynolds (R. J.) Tobacco

—

Common, class A & B (quar.)
Preferred (quar.)

Reynolds .Spring Co., pref. A (quar.)..
Rogers (Wm. A), pref. (quar.)
Ro.val Baking Powder, com. (quar.)

Preferred (quar .)

Safety Car Heating & Lighting (quar.)..
St. L. Rocky Mt. & Pac. Co., com. (qu.)

Preferred (quar.)
Savannah Eiec. & Power, pref. (No. 1)
ScovlU Matmfacturlng (quar.)
Sears, Roebuck & Co., preferred (quar.)
Shawlnlgan Water & Power (quar.)
Sherwin W'ms Co. (Canada), com. (qu.)

Preferred (quar.)
Shredded Wheat Co., com. (quar.)

Preferred (quar .)

Smith (Howard) Paper Mills, com. (qu.)
Preferred (quar .)

Soden (O. A.) & Co., 1st pref. (quar.)..
Second preferred (quar.)

South Penn Oil (quar.)
South Porto Rico Sugar, pref. (quar.)
Southern Canada Power, pref. (quar.)..
Southwest Pa. Pipe Lines (quar.)
Southwestern Cities Elec, pref. (quar.).
Standard Oil (Kentucky) (quar.)
Standard Oil. Ohio, common (quar.)
Common (extra)

Standard Safe Deposit (quar.)
Steel Co. of Canada, common (quar.)..
Steel & Tube Co., preferred (quar.)
Sterling Oil & Development
Stover .Vlfg. & Engine, com. (quar.)
Sullivan Machinery (quar.)
Swift & Co., (quar )

Tecumseh Cotton Mills (quar.)
Texas Chief Oil (quar.)
Texas Company (quar.)
Texas Piicltic Coal & OH (quar.)
rhomp.son (John R.) Co., com. (quar.)

[Referred (q uar .)

Thompson Starrett Co., pref
Tobacco Products Corp., pref. (quar.).-
Toiiopah-lielmont Development (quar.)
Touopah Extension Mining (quar.)
Tonopah Mining

Extra
I'orrlngton Co., common (quar.)
Underwood Typewriter, com. (quar.)

Preferred (quar .)

Union Carbide & Carbon (quar.)
United Dyewood, common (quar.)

Preferred (quar.)
Preferred (quar.)
Preferred (quar .)

United Fruit (quar.)
United Gas Improvement, com. (quar.).

Preferred (quar.)
United Profit Sharing (quar.)
United Profit Sharhig, (quar.)
United Royalties (monthly)

Extra
United Shoe Machinery, com. (quar.)..

Preferred (quar.)
U. S. Bobbin & Shuttle, com. (quar.)..

Preferred (q uar .)..

U. S. Gypsum, common (quar.)
i^referred (quar.)

U. S. Industrial Alcohol, pref. (quar.)..
U. S. Steel Corporation, com. (quar.)
Universal Leaf Tobacco, com. (No. 1)..

Preferred (quar.)
Utah Copper (quar.)
Utilities Securities, preferred (quar.)
Vau Uorn Iron Works, pref. (quar.)
Victor Talkiufi Machine, com. (quar.)..

Preferred (quar.)
WabasBo Cotton Co. (quar.)
Wahl Co., com. (quar.)
Common (monthly)
Common (monthly)
Common (monthly)

Waldorf System, common (quar.)
First prelerred and preferred (quar.)..

Walworth Mfg.. pref. (quar.)
Warren Bros., first preferred
Second preferred

Weber Piano, preferred (quar.)
West Coast Oil (quar.)
Western Union Telegraph (quar.)
WestlMghouse Air Brake (quar.)
Westiiigliouse El. & Mfg., com. (quar.).

Preferred (quar .)

Weyman-Bruton Co., com. (quar.)
Prelerred (quar.)

White .Motor Co. (quar.)
Will & Baumer Candle, pref. (quar.)
Williams Tool Corp.. pref. (quar.)
Wilson & Co., preferred (quar.)
Woolworth (F. VV.) Co.. prel. (quar.)..
Worthlngton P. & Mach., pf. CL A. (qu.)

Preferred Class B (quar.)
Wrlgley (William) Jr., & Co.
Common (payable la common stock).

Yale & Towne Mfg. (quar.)

Per
Cent.

3

K
SI
IK
I'A
2
IK
IK
*IK
2
3
3
1

20c

75c.
I'A
I'A
I'A
2
IK
IK
1

IJi
3
5
I'A
I'A
IK
I'A
2
IK
IK
2
I'A
2
IK
2
IK

SI
I'A
3

•S3
•SI

3

I'A
I'A
•10c.
50c

7.3c.

2
IK
3
75c.

25c.
2
I'A
4
I'A
5
•S

5c.
2,Kc.
5
2K
1%

SI
IK
I'A
I'A
I'A
2
50c

87 Kc
SJic.
3^0.
3
1

50c
37KC
IK
I'A
1

I'A
IH

3
2
50c.
I'A
I'A

10
134

SI
SI.50
50c.
600.
60c.
50c
20c
IK

A6
ft7

I'A
•Sl.oO

I'A
SI
SI
SI
3
1«

SI
2
2
I'A
IH
I«
IK

•/lO
S

When
Payable.

Apr. 29
.Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. I

May 31
Mar. 31
Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. 1

Mar. 31
Apr. I

Mar. 3!
Mar. 31
Apr. 1

Mar. 31
Mar. 31
Apr. 1

Apr. 1

Apr. 1

Apr. 10
Mar. 31
Mar. 31
Apr. 1

Apr. 1

Apr. 20
Apr. 20
Apr. 1

Apr. 1

Mar. 31
Apr. 1

Apr. 15
Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. 1

Mar. 30
May 1

Apr. 1

Apr. 6
Apr. I

Apr. 15
Apr. 1

.Apr. I

Apr. 1

Mar. 31
Mar. 31
Apr. 1

Apr. 1

Apr. I

Apr. 1

Apr. 1

Apr. 1

Apr. 21
Apr. 15
Apr
Apr. 1

Apr. 1

Apr. 1

Apr. 1

Apr. 1

July 1

Oct. 1

Apr. 15
Apr. 15
June 16
Apr. 1

July 1

Mar. 27
Mar. 27
Apr. 5
Apr. 5
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Apr. 15
Mar. 30
Apr I

Apr. 1

.Mar. 31
Mar. 27
Apr
Apr. 15
Apr. 15
Apr. 3
Apr.
May
June
July
Apr. 1

Apr
.Mar. 31
Apr 1

Apr 1

Mar. 31
Apr 5
Apr. 15
Apr. 29
Apr. 29
Apr. 15
Apr. 1

Apr. 1

Mar. 31

Bocks Closed.
Daii Inctusite.

Apr. I

Apr. I

Apr. 1

Apr. 1

Apr. 1

Apr. 1

-Apr.

Apr.

Holders
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 rec.

of rec.

of reo.
of rec.

of rec.
of rec.
of rec.

Holders of rec
Holders of rcc
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 reo
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.

Mar. 15 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Mar. 16 to
•Holders of rec.

•Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

•Holders of rec.
Holders of rec.
Apr . 1 to
Holders of reo.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
-Mar. 16 to
•Holders of rec
Apr. 1 to
Apr. 1 to
Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of reo.

Holders of rec.

Holders of reo.

Holders of rec.
Holders of rec.

Holders of reo.
Holders of rec.
Holders of reo.
Holders of reo.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of reo.

Mar. 16 to
Mar. 16 to
Holders of reo.

Feb. 28 to
Holders of rec.

Holders of rec.

Holders of reo.
Holders of rec.

Holders of rec.
-Apr. 1 to

.Apr. 1 to
Holders of reo.

Holders of rec.

Holders of reo.

Holders of reo.

Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

dolders of rec.

Holders of rec
Holders of rec.

•Holders of reo.
Mar. 20 to
Apr. 1 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.
Holders of reo.

Holders of reo.

Mar. 31a
Mar. 2I0
Mar. 15a
Mar. 16
Mar. 16
Mar. 16
Mar. 15
Mar. 16
May 1

Mar. 17a
Mar 10
Mar. 15
Mar. 16
Mar. 16a

Mar 16
Mar. 15
Mar. 22a
Mar. 15a
Mar 16<a

Mar. 16a
Mar. 16a
Mar. 18a
Mar. 18a
Mar. 24a

. Mar. 24a
Mar. 16a
Mar. 24a
Mar. 15<i

Mar. 15a
Mar. 21
Mar. 21
Apr. 10a
Apr. 10a
-Mar. 17
Mar. 17
Mar. 31
Mar. 10
Mar. 31a
Mar. 16
Mar. 20a
Apr. 2
Feb. 24
Feb. 24
Mar. 27a
Apr. 8a
Mar. 23a
Mar. 3

J

Mar. 21
Apr. 15
Mar. 10
Mar. 20a
Max 10
Mar. 3
Mar. 14«
Mar. 250
Mar. 26a
Mar. 20
.Mar. 16
Mar 21
Mar. 11
Apr. 9
Apr. 9
Mar. 22a
Mar. 4a
Mar. 4«
Mar. 4a
Mar. 160
Mar. 16a
June 16a
Sept. 15a
Mar. 20a
Mar. 31
May aia
Mar. 0a
June 7a
Feb. 6
Feb. 6
Mar. 14
Mar. 14
-Mar. 8
Mar. 8
Mar. 31
Mar. 31
Mar. 31a
Mar a

Mar. 22
Mar. 22
Mar. 18
Mar. 17
Mar. 22a
Apr. 5a
Apr. 6
Mar. 16
Mar. 28
Apr. 22
May 22
Jane 22
Mar. 20a
Mar. 20a
-Mar. 21
Jan 16
Jan 16
Miir. 20a
Mar. 20
Apr. 14
-Apr. 11

Mar. 31
Mar. 31
Mar. 13
Mar. 13
Mar. 21a
Mar. 20a
Mar. 20a
Mar. 20a
Mar. 10a
Mar. 10a
Mar. lOo

•Holders of reo. Mar. 26
Holders of reo. Mar. 21

From unofficial sources, t The New York Suock Exchange has ruled that stock
will not be quoted ex-dlvldcnd on this date and not until ftU'lUer notice, a Transfer
books not closed for this dividend, b Less British Income tax. d Correction.

« Payable In stock. /Payable In common stock. 1; Payable In scrip. A On
account of accumulated dividends, i Payable In Liberty or Victory Loan bonds.

J Payable In New York funds, k Payable In Canadian funds.

1 All transfers received In order in London on or before March 10 will be In tlmf
to be pa.s.sed tor paymeni, of dividends to transferees.

n Declared mouiuly dividends of 50c. each, payable March 1, April 1, May 1

June 1. July 1 and Aug. 1 10 holders of record Feb. 25, March 25, April 25, May 25.

June 25 and July 25, respectively.

Payable In T-'c prior preference preferred stock at par.

p Declared 4% payable In quarterly Instalments of 1% each.

r Declared lO'c. payable in quarterly Installments.

t) Declared annual dividends on both 7% and 8% pref. stock, payable In quarterly
Installments of IH% and 2'[,. rtapectlvely. on April 1, July 1. Oct. 2 and J»n. J
1023 to holders of record on March 14. June 15, Sect. 16 and Dec. 16, respectlrcl*.
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New 7ork City Banks and Trust Companies.
All prices doWirf per share.

BaokB—A'.y.j
Amwloia*
Amer Exch..
Atlaotlc
Battery Parh.[
Bowery*

|

Broadway Cen
Bronx Boro*.:
BroQX N'at I

Bryaat Park*
Butch 4 Drov
Cent Mercaa.
Cbase
Cbat & Pben.;
Chelsea Exch*;

Bid
179
250
210
130
430
130
95
150
155
130
190
287
225
SO

Ask
184
255
220
140
450

Chemical
1
500

Ooa] * Iron.. 200
Colonial* 270
Columbia*... 160
Commerce 254
Oom'nwealth*; 215
Continental.. 130
Corn Exch*.. I 358
CosmoD'tan*.: 90
East River...! 170
Fifth Avenue* 925
Fifth 150
First. t 935
Garfield 220
Gotham I 180
Greenwich*.., 240
Hanover 820
Harrlman 390
Imp ft Trad.. 500
Industrial* 155

160
170
140
200
2^3
225
90
515
210

257
225
145
354
100

160
945
230
186
260
845
400
515
165

;l Banks Bid Aik
I'lrvlojl Nat or
I' V Y 185 189
Manhattan *. 235 245
i.VIech A Met- 340 345
Mutual* 500
|(Nat American 150 160
'Matlomil City 3l3 : 31S

1 N>w ^^elh• . 115
I

130
liN"ew York... 470 480
IPacltlc * 300 ! ._

iPark 305 400
I Public. 240 246
I Seaboard 290 295
'Standard «... 23(1 280
State* 265
TradMaen's * 2i)0

.23d Ward*... 250 270
Bunion Exch.. 215 230

i

United Slates* 165 175
1 Washn H'ts • 325
YorkvlUe*-.. 420

.11 BrooUvn '

., Coney lalind* 150
i
160

first 250 i 260
Greenpoint 175

'

185
Homestead*..' 80 , 100
Mechanics' *.' 96 102
IMontauk* 125 '

N'assau 220 i

VorthSide*.. 200 210
People's 155 ! 166

I

Trust Co.'s
I

I

IVetc York
"American
Bankers Trustj
iCentral Union

. 'Columbia
Comraer<:lal..
Empire
Equitable Tr.
Form L & Tr.

.Fidelity Inter.
.Fulton
Guaranty Tr.
Hudson
iLaw Tit A Trl

.'Lincoln Trust'

. |Mnrcantlle Tr
Metropol Itan

!

ilMutual (Westl

I

Chester
Jin Y Life Ins^

.:] & Trust...

I

In Y Trust...!
Intle Gu <fe Tr
'lU S Mtg & Tr
United Statee

Bid

325
378
299
105
295
260
445
205
210
194
170
140
155
290
260

110

600
312
317
275
960

410
Brooklyn

Brooklyn Tr.
Kings County 700
Manufacturer

\
220

People's 305

Ask

330
3S5
305
135
305
2n5
455
210
260
198
ISO
144
itio

29b
266

125

:317

I 2"9'o'

420

3"l0"

* Banks marked with (*) are 9tat« banks. (New stock, r Ex-dlvldend. y Es-rlghts

New York City Realty andj Surety Companies.
All prius iollars per share

,,^

Bid Ask Bid Ask Realty Assoc Bid Ask
Alliance R'lty 70 .SO

' Lawyers Mtge 142 (Brooklyn) - 113 118
Amer Surety. 68 71 Mtge Bond.. 100 110 US Casualty. 155 165
Bond& M G. 233 238 .Vat Surety.. 210 215 ;u S Title Guar 95 105
City Investing (N Y Title * iWest & Bronx

Preferred .

.

95 100 1 M:orti;a!?e .

.

150 155 TItle&MG 150 160

New York City Non-Mrmber Banks and Trust Com-
panies.—-FoIlcAinGT is tli*' report made to the Clearing House
by clearing non-member institutions which are not included
in the "Clearing House Returns'' in the next eolumi::

aBTUKN OP NON.»«EMBEB I.VSTITCmONa OP NEW YORK CLEARING
HOUSE.

laiaud in titouacnO* of dolUiri—:fiit it, three ciphers (0001 omUied.)

I
Net

CLEARING ICajtUat. ProfUi.
WON-MEMBERSl

Week endlntt
March 18 1922

Lnins. I

Dis-
I

counis.'

Nat.bks.nec.Si Invest-'

9t3tebksNoTl5 menu, '

(Tr. eo8. Dec 31 <te.

Reserve Net I Net
Cath

I

toUA DemanOi Time
in I Legal De- De-

VaiM. \Deposi- posits. ' posits.

I

writ*.
\

NafI
Bank
Circu-
lation.

Members of
Fadl Res. Bank.
Battery Part Nat.;
Mutual Baok

,

W. R. Grace ft Co.
Torkrllle Batui...l

I

I

$ I

1.50O
2001

6001
200|

S
1.45.S

813
1.094
838

'Aceraae Average Averaae. Average Averagi
t
9.862
11.197
4.748

1.3.463

S '

154
255:

22]
422!

S
1.382
1.615
2911

1.594

S
7.365
11.204
1.095
8.632

Total I 2.4001
State Banks I

Wot Menilieri r,f thei

Wedrral fUierve Siif
Bank of Waab Hta.l 100
Ootonlal Bank eoo

4.199 44,270,

436 3.080
1.716 17.726

853

511
2.260

4,882. 23.296

255
1.272

4.086
18.772

Total.
Trust Companies!
Not Uembert of the
FeOerai/UMene Bant
Mecta Tr. Bajronne

7001. 3.153 21.709, 2,771

Total.

300, sue) 8,936' 346

1.5271 22,858

1671 3.337 5.608

S
243
595

2,221
9.801

Average
%
198

12,860

30

30

198

J
200 655^ 3.936 346 167 3.337, 5.606

Oraod Mocrexate. . 3..'UX> 6.907 74.912
OompartMM presto u« wee*' '-'"^2

Gr'd acgr. Mv 11 a.SOO t

ora mar ^«-'

Gr'd uar
Gr'd agitr

• U. 8. depoaltii dwlur'.

BUli payaMa, redlnroti
»20.3.';0 'i:;jr.;ajfc;.

3.970 6.576 a.54.491i 18.106
-^47' + 31' +894

1('8

+ 1

.l.4r,0 17. --.02; 197
Id''. 17'^^'. 107

I!I7

i;i5

and otber lUbllltle*. (443.000.

Philadelphia Banks.
BtatMiicnl for thu w< •

'

fitC'in s for Iho two W'

n-qiiiff ri:'n*s f' -

arc 10' ; '.-I .:

to

vn. .

not rii< rii Sen* of
r,.qi ;,. ,•

: in'- ,,

wi'

'!<lpliia ri.

r\'

\w.

Two dfflmi (00) amm'

OapttaJ
•urpliM t'-'i

Umim. d
BiRlui.iir'

ttnr '

B«f
1 1,-1

't •

f,#l hflM

bM Marttt IS IV33.
March 1

J

March 4
iva.

21 1

r«^

Bo.?ton Clearing House Banks.—We give below a sum-
maz-y showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBER.S .

'

Circulation
Loans, disc'ts 4 Investments.
Individual deposits. !ncl. U.S.
Due to h.iafcs

T!medei.x)-lt8
United State-s deposits
Exfhan?ea for Clearing House
Due from other banks
Reserve In Fed. Res. Bank
Cash In back and F. R. Bank
Reserve excess In bank and

Federal Reserve Bank

March 18
1922.

Changes from
vreMous week.

s
2,138

519,899
383. 14S

27.079
14.466
16.39S
56,187
42,782
4,872

000 Dec.
,000 Dec.
.000 Inc.
000 Inc.
000 Inc.
,000 Inc.
000 Inc.
000 Inc.
000 Dec.
000 Inc.

545.000 Dec.

.S3.000
2.675.000
7,270.000
1,313.000
1.211.000
547.000

1.3.^.000
6.064.000

24.000
11,000

177,000

Mnreh 11
1922.

March 4
1922.

(
2,141

.522,574
38 1.1 78
97,073
25,SG8
13.919
15,044
50,123
42,806
4,861

0001 2.135.000
000 528,798,000
.000 383.509,000
000 93.501.000

25,497,000
13,919,000
15,417.000
49.513.000
42.136.000
4,890.000

000
.000
.000
000
000
.000

722,000' 154,000

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 March 18. The figures for the
separate banks are the average of the dailj' results. In the
case of totals, actual figures at end of the week are also given;

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
{Stated in thousands of dollars—that is, three ciphers [0001 omitiei.)

CLEARING
i

Net Loaru, Rete-ve
HOUSE CapUai. Profits. Discount, Cash with .Vrt Tine Boat

MEMBERS Invest- in Legal Demani De- Circu-
(.000 omUted) Nafl, Dec.31 ments, VauU. Deposi- Deposits poHt*. la-

Week endlnSState. Nov. 15 Ac. tories. tion.

Mari^h IS 1922 Tr. COS , Nov. 15

Merahers of Average Average Average Average Average Attt.
Fed. Res. Bank •1

! % X S % % S 9
Bk of NY". NBA 2,000 7,478 37,581 621 3.841 27,757 901 1,959
BK of Manhat'n 5.000 17.520 119.759 1.828 13,638 99,585 13.098
M'-oh & Met Nat in.OOO: 16.523 148,8.55 7,214 19.464 141,469 2. OK' 997
Bank of .America 5. .500 5.855 53.366 1,2.52 7,348 52,135 1,17S
Nat City Bank- 40 000 61.082 465,472 7,300 62,765 *527.957 39,285 1,803
Chemleal Nat.. 4,500 15,74'. 113.0S5 1,112 14.365 103.549 2.476 346
.Atlantic Nat... 1,000 1.085 15,887 382 1,992 14,980 58S 242
Nat Butco &. Dr 500 225 5,.597 92 589 3.S50 44 297
Amer Exch Nat- 5.00O 7.754 94,494 1,054 11,848 83,944 2.121 4.947
Nat BkoICooim 25.000 34,763 302,376 1,034 36,554 266.839 4.146
P.srific Bank... l.O-JO 1,727 22 .634 1,021 3,453 23,601 239
Ch;it*Pben .Vat,al0.5(X> 9.638 133.669 5,723 15,232 108.225 16,889 4.899
Hanover Nat.. 3,000' 21,314 116.110 509 14,213 103,211 100
Corn E.xchange. 7.5001 9.758 170,579 6,227 23,449 160.070 17,876

Imp & Trad Nat 1,.500 8,.500 34.458 .567 3,525 26,575 25 48
National Park.. 10.000 22.894 163.091 882 17,596 135,781 2,446 5,464
E<.^t River Nat. 1.000 751 13.470 271 1,437 12,074 1,477 50
First .'<atlon:il.. 10.000 41.292 233,653 551 24,3.54 171,989; 17,486 7,433
Irving National 12.500 10,850 185,350 4,275 25,284 188,590; 3,891 2.514
Conclnental 1.000 843 6.754 lOS 909 6,007 58
Chtise National. 20.000 21,104 310,387 6,153 45,868 304.204 13,393 1,093
Fifth .Avenue.. 500 2,339 20,578 661 2,787 20,623
CommonWHaltt) 400 89« 8,445 487 1,200 8,910 __

Garrield Nat... 1.000 1,535 15.613 462 2.296 14,972 5l 400
Fifth National. 1.000 70S 15.127 262 l.SOO 13,764 454 246
Seaboard Nat.. 3.000 4,973 50,165 927 6,817 47,107 776 65
Coal A iron Nat 1,.S00 1,304 14,621 542 1,.587 12.035 521 414
Union Exch Nat l.OOO 1,410 15,153 579 2,408 16,789 342 393
Bklyn Trust Co 1,500 2,773 33.769 870 4,555 30.547 3.494
Bankers Tr Co 20,000 20,408 251.464 835 32.070 •236.065 15.025

U S Mt<e & Tr 3,i;00 4,324 53.42S 589 6,50.3 49.730 1 .802 ----
Guaranty Tr Co 25.000 16.552 356.322 1.344 41,173 •409.070 18,743 ----
Fldellty-Int Tr. 1.500 1.689 19,260 338 2,427 18,234 690 ----
Colurablo Trust 5.000 7.777 76.664 79.S 9,766 72,288 3,899 - - —

*

Peoples Tru«t.

.

1..S00 2.107 3.'?,G58 1.1.56 3.774 37,106 1,303 -_--
New York Trust 10.000 16.998 132,762 425 17.276 123.649 .2,215
Lincoln Trust.. 2.0<X) 1.23H 21,773 452 3,116 20,955 737 - ---
Metropolltiin Tr 2.00O 3.418 30,678 461 3.492 26.791 1,216

Nassau Nat. Bk
Fanners Ln 4 Tr

1,000 1,625 15,275 363 1 .286 12.0.50 312 50
5,0(K) 12,641 119,6.53 438 12,809 •94.128 17,777 ----

Columbia Bank 2,000 1,743 24.209 611 3,320 25.517 926 ....
Equitable Truat 12,000 16,502 140,988 1.486 22,222 •179.496 5,968 —
Average Mar. 18 276,400439,570 4,201,232 62,262 530,518 c3.780.646 216,787 33.760

Total*, nctualco ndltlon Mar. 18 4,232,497 60..564 551,848 c3.821.2SI 210,737 33.780
Totals, actual co mlitlon Mar. 11 4,160.780 63, .565 523,181 c3.74S.O><0214.4.13 33.800
Totals, actual co ndltlon Mar. 4 4.192,024 61.529 478,082 c3.723.36!i;-.'l.!.419 33.831
State Hnnks

1

Not Memhrrs of
fed Rf.ierte Bank
Orocnwirli Hank 1,000' 2.008 17,999 1..57S 1,756 18,018 50 _--^
Howpry Ilaiik.. 2.-.0 8I« 5.4S2 020 305 5.000 - . --

State Bank 2..500 4,351 79.105 3.044 2.158 28.363 47,719

AvcraKc Mar. 18 3.750 7,179

ndltlon Mar. 18

102.646 5,242 4.219 51.471 47,769

47,.S05Totals, actual co 102.219 5.353 4.3R0 ai.sos
r'.i-.iK •"i.iico ndltlon Mar, 11 102.318 5.52fl 4.289 81.072 47,707 . .«*

il CO
'm

or

Tl . A Tr

ndltlon Mar. 4 102,970 6,305 4.120 63.193 47,670

h7,8flO hi I.-SSI 46.990 1.327 3.320 80.026 030
Lawynr* f 1 4k Tr 4,0"

1

24,710 886 1,680 10.240 303

.\vpr.igo Mnr IH
., .,,,, 2.103

2,120

4,000

.^.O^O

50.200

46,570

1,233 ....

T..I .'- ,..-iuvI..) 1,193
11

r. 4
7l,i>71 2,2IS 4,076 45.380 1 .23*' ....
71.451 2.221 4.H97 46.205 1,3-iO

(

,

760

Gr'd unr..
Cdiiiparts'Mi.

'Ir'«1 arrr .

.1)0.000.

OOO

,sO
20

^00
:il

'.J7

.04

'I totabi
1 .. IH.

>iK):

Ina

1 .is.iMK);

Kpb. IH.

ivs:

'tat

* CMb Id Tanlts nm r4-nin*-^i tua fm^tf \<if rw]*»f»l K'v^r*p

. h
0.

Ml. I .i| II 1 1 II Ilk'

• '•I . tf An III
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STATEMKNT OF REBEBVE POSITION OF CLEARINO HOUSE BANKS
AND TRUST COMPANIES.

Members Federal
Reserve banks..

State banks*
Trust companies..

Total Mar. 18..
Total Mar. 11..
Total Mar. 4_.
Total Feb. 25..

Averages.

Cash
Reserve
in Vault

Reserve
<n

Depositaries
Total
Reserve

a
Reserve
Kequirea

Surplus
Reserve

.530.518.000 530.518,000 497,087,5901 32,.530,410

5,242,000! 4,219.000, 9,461,000l 9,264.780 196,220
2.163.000 4.900.000 7.063.000. 6.939.900 123.100

32.849.730
15,018,930
12,091,000
5.788,020

7.405,000 539,637.000 .547.042.000 514.192,270;
7.642.000 514,364,000 522.006.000 506.987,070
7, .503.000 512,816,000 520.319.000 .-.08.227,910

7.502.000 504,257,000 511,759,000 505,970,980

Actual Figures.

Cash
Reserve

is Vault.

Reserve
in

Depositaries
Total
Reserve

b
Reserve
Required

Surplus
Reserve

Members Federal
Reserve banks

State banks*
Trust companies

S

5".35¥.666

2.126.000

$
551,848,000

4.380,000
5.050.000

S
551.848.000

9.733.000
7,176,000

$
503.358.640

9.251.640
6.986.400

S
48,489.360

481.360
189,600

Total Mar. 18
Total Mar. 11
Total Mar. 4
Total Feb. 25

7.479.000
7,744.000
7.616.000
7.623,000

.561,278.000
532.449.000
487.105.000
542.122.000

,568.757.000
540,193.000
494.721.009
549.754.000

519.596.680| 49,160.320
509,791.3.50 30.401,650
506.775,030 dn20.54,030
505,551,480 df44202,.520

• Not members ot Federal Reserve Bank.

a This Is the re3ervc' required on net demand deposits in the case oJ 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. 18, $5,854,290; Mar. 11, $6,428,760; Mar. 4, 56,184,650; Feb. 25, $6,467,460.

b 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. 18. $6,249,480; Mar. 11. $6,432, 990; Mar. 4, 56,402.570; Feb. 25. $6,490,560.

State Banks and Trust Companies Not in Clearing

House,—The State Banking Department reports weeldy

figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF ST.ATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Fioures Furnished by State Bartking Department.)

Differences from
March 18. previous week.

Loans and lnve.stment3. S621.447.100 Inc. 59,305,400
Gold 5.732,900 Inc. 718.600
Currency and bank notes 15,028,400 Dec. 1,413.300
DepositswIthFederalReserveBankof New York.. 52,837,000 Inc. 1,889.300
Total deposits 651,410,200 Inc. 12,830.800
Deposits, eliminating amounts due from reserve de-

positaries and from other hanks and trust com-
panies in N. Y. City e.\changes and U. S. deposits. 603.844,300 Inc. 10,889,600

Reserve on deposits 105,986,700 Inc. 2,364,300
Percentage of reserve, 21% .

RESERVE.
State Banks —Trust Companies—

Cashinvault ...526.511.800 16.03% $47,086,500 13.97%
Deposits in banks and trust cos 8,934,800 5.45% 23,453,600 6.96%

Total $35,446,600 21.48% 570,.540,100 20.93%

* Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on March 18 were $52,837,000.

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 RESULTS OF BANKS AND TRUST COMPANIBb IN
GREATER NEW YORK.

iMons and Demand •Total Cash Reserve <»
Investments. Deposits. «n Vaults. DeposUariet

Week ended— i i S %
Jan. 14 5,110.207.100 4.566,220,000 104,881.900 644.736,100
Jan. 21 5.096.705.600 4.525.120,000 95.694.700 591.642,600
Jan. 28 5.038,302.500 4,467,360,600 93,598.200 592.588,600
Feb. 4. 5,073,132,000 4.463,98!, oOO 91.150.400 o92.291.600
Feb. 11 5,084.673.400 4,415.936.800 93.782.400 590.816.500
Feb. 18 5.0,50.803.700 4,437,139.800 93,134.900 599.000.500
Feb. 25 4,993,954,100 4,422,144,400 93,603,400 586.490,900
Mar. 4 4.984,481.600 4,425,726,900 92,174,900 598.610,500
Mar. 11 4,956.963,700 4,416.490.700 92,371.000 596,530,400
Mar. 18 4,997,034.100 4,482,227,300 90.428.300 624.862,400

* This Item Includes gold, silver, legal tenders, national bank notes and Federal
Reserve notes, z 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. 22 1922, in

comparison with the previous week and the corresponding
date last year:

Mar. 22 1922. Mar. 15 1922. Mar. 25 1921.
Resources— 5 $ 5

Gold and gold certlflcatea 221.980.634 222.687,660 206.695,000
Gold settlement fund—F. R. Board 81.402.144 53.108.678 112,298,000

Total Bold held by bank 303.382,779 275,796,338 318,993.000
Gold with Federal Reserve Agent 770,489,178 770.672.678 233.300.000
Gold redemption fund 10.000.000 10,000,000 36,000.000

Total gold reBorves 1,083,871,957 1,056,469.017 588.293.000
Legal tender notes, BllTer.4o 33.077.951 34,081,442 151,624,000

Total reserves 1.116,949.908 1,090,550.459 739,917,000
Bills discounted: Secured by U. 8. Gov-
ernment obligations—for members..- 34,003.064 37.970.268 377.173.000
All other—For mombtrs.-.. 34,828,465 26.327.768 318.651.000

Blue bought In open market 33.127,595 28.427,725 39.386.000

Total bills on hand 102,019,124 92,725,761 735.210.000
U.S. bonds and notes... 68.267,650 77.347.750 1,255,000
U. 8. cenlfkatea oV Inclebtedneas

—

One-year certificates (Pltt-'naniict), 28,900,000 30,400,000 59.276,000
Another 40,509.000 177.297,000

Total aamlng assets 245.695.774 377,770.511 795,741.000
Bankpreralses 7..578,393 7.57fi..i39 4.640.000
6% redemp. fuudaesf. F. R. banknotfr 1,256.060 1.331,080 2.148,000
Gold abroad in custody or In transit.. 1,211.000
Uccollcclcd Items 108.459,488 123,814,065 133,521,000
AI! other resources 2,363,588 2,380.405 3,202.000

Total resources... 1.482.303,213 1,003,422,842 1,680,380.000
Linbilities— = ========

Capital paid In 27.0,56.2.50 27.052.250 26,488.000
Surplus 60.197.127 60.197,127 56,414,000
Rc^served for Government Franohlse Tai 421,704 382,122
Deposits:
Government 17,435,422 389.155 25.245,000
Member banks—Reserve account 634,980,116 757,552.6.30 639.486.000

Another 10.453.132 14,151.415 24.123,00

Total deyoslts 662,868,671 772.093.201 688.854.000
F. R. notes In actual Circulation 625,843,738 626,500,671 780.740.000
F. R.b.'.nk notes In clrcul'n-net liability 15.823,700 15,851,200 31.300,000
Deferred avillablllty Items 86,519,614 97,625,966 79.446,000

All other liabilities 3,572,407 3,710,.303 17,138.000

Total liabilities.-- 1.482,303,213 1.603.422.842 1.680.380,000
llatlo of total reserves to deposit and ==^== ====

r'. R note liabilities combined 86.7% 78.0% 50.3%,

ContlngpDt liability oa bills purchased
for foreicn correspondents.. 10.489,306 10,941,876 12.125,268

Note.—In conformity with the practice of the Federal Reesrve BoarS at Wasblne

ton, ojethod of computing ratios of reserves to llablUttep waecSeaged bsglnalns tiM
the return for March 18. Instead of oomputlpg reserves on the basis of nel dapoalts-

that la, including In the total of deposits "daffirrod availability Items" but deductlni

uncollected Items"—the new method Is to dlsracard both amounts and figure tb^

cercentages entirely on the gross amount of the deposits. For last year, hcweve'

.

the oomputatlons are on the old basis: that la, reserve peroentascf are ftalnulRted <»

basis of net deposits and Federal Reserve notes lu olrculatlon.

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 23
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced-

ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa-

rately for each of the twelve banks. The Federal Reserve Agents' Accounts (third table following) gives details regarding

transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal

Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board says:

. (+) or Dec. (—

)

Millions of Dollars
Since

1.') '22. Mor.25 '21

Aggregate increases of $23,900,000 in discounted and purchased bills,

as against reductions of $6,100,000 In U. S. bonds and notes, and of $149,-
100.000 in Treasury certificates, are shown in the Federal Reserve Board's
weekly consolidated bank statement issued as at close of bu.sine.ss on
March 22 1922. Government deposits increased by $49,600,000. while
members' reserve deposits declined by $177,700,000 and other deposits,
largely cashier's checks by $10,800,000. Federal Reserve note circulation
shows a further reduction of $5,200,000. and the reserve ratio a rise from
75.6 to 78.4%.
A summary of changes In the principal asset and liability items of the

Reserve banks, as compared with a v^eek and a year ago, follows:

Inc. (+) or Dec. (—

)

In Millions of Dollars

Mar. 15 '22. Mar.25 '21.

-f3.2 -1-682.6

-I-.7 -1-765.9

Total reserves
Gold reserves.

Inc
In

Mar
Total earning assets —131.3 — 1.546.2

Di.scouuted bills, total -* 24.2 —1.670.7

Secured by U. S. Goverimient obligations

—

—1.9 —783.2

All other -f26.1 —887.5
Purchased bills —3 —36.0
United States securities, total •—155.2 -1-160.4

Bonds and notes —6.1 -H83.1
Plttman certificates —1.5 —163.9

Other Treasury certificates —147.6 +141.2
Total deposits -- —138.9 —^^-^
Members' reserve deposits —177.7 —6.7

Government deposits -t-49.6 —48.3

Other deposits — —10.8 —113
Federal Reserve notes in circulation —5-2 —747.4

Pod. Rt^ie.'ve bank notes in circulation, net liability +.8 —96.6

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business March 22 1922.

HBSOUKCSS.
Qom and gold C8rtlfli»tes
ClolO -ictUeiuejut. F. H. Board

Total gold beld by banks
Qold with Federal Reserve agents
OolO redemption fund

Total gold reserve .

.S/ar.22 1922.'Mar. 15 1922.;Afor. 8 1922. U/ar. 1 1922. ^c6. 21 1922 Feb. 15 1922. Ftb. .» 1922.

321,499,000
514,262.000;

321.283.000
484,180.000,

330.823.000
491.294,000

835.761,000
2,031,361,000

79,581.000

805.403,000] 872,117.000
2,090.124.000 2.030.161.000

80.435.000 63.595,000

380,40(1.000
521.273.000

381.673.000
520.713,000:

382.2(i0.000;
531.354.000i

382.418.000
514.110.000

901.679.000 902.386,0001 913,614.000
1.982.001.000 1.977.602.000'i 1,940.665.000

67.694.000 66.847.000| 81.775.000

'2.976.703.000 2. 976.022.OO0'2.965.873.0n0 2.951.434.0O0'2.946.8.35.0O0'2.9.36.054.000

896,528.000
1,942,725,000

82.099.000

Feb. 1 1922.

386.044.000
509.193.000

894.237.000

Mar. 25 1921.

291.960.000
509.913.000

801.873.000
1.928.419.000 1,245,507,000

88,872.000' 163.385.000

2. 921.352.00012.911.528.00012. 210. 765,000
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Mar. 22 1922jil/ar. 15 1922

Jtiigal tenfler notes, siivnr, fte

lyttti I'eservea- -. — .

/3!IH discounted:
Becured by C 9 Govt, obllgstloin-

.

Another
aiil" b'jugbt in o&en market

I' )tiil Q1;1j on Laoa
fi. bon.ig and notes

XJ li. certiricatea of IndebtcSaeos:
Oae-year o?rtlfl''.atee (Piltoo&D AOti

A;lotber .--

MaolelpAi warrant?

3,104,610,000,3.101.397,000 3.093,960,000 3.080.793.000

T;:t&l e^Oii^s iisaeii

Banis pramlaos _ —
1% redemp. fund aeit P R. bsnk notes
'Gold abroad Id custody or In transit ...
!}T>c<iUected Iteci--
.Ail other resources .. ....

Total reaoorcfs

LIABILITIMB

JApltal paid In -•- --

.larplus -

Qeaerred for OoTt. fraacSilBB tai. .

fiepoalts—Government
Member banka—reserve aeooont
Aliotber

ro:4l -

/. R. notes In acti^nl elrcjl^-icn.
•y. B. bank nates ta olreulafloa—net llab.

Deferred avallabUlty Iteffls

411 otlier llatUl£U<'= -

Totii lUbfli:!er

EAf.o ot i(0ld re8ery«io to Atpoat and
F. H. note liab'JlUas combinsvi

Oatto oJ total -.iKT'-'ii to rles^aJt %aA
F. P.. not« l!i.bJ'.!5i;? conDlns'.

127,907.000' 125.375.000

Mar. 8 1922

128,087.000

Mar. 1 1922.

129,359.000

Feb. 21 1922

134.006,000

3.080.841.000

227,138.000 229,068,000 238.497.000 285.347.000 28) .994.000
388.769.000 362.662.000 392.544.000; 422.200.000 439.2.S9.000
87,045.000! 87.311.000: 101. 031.000! 95.730.000 82.564.000

702.952,000 679.041.000, 732.972.0001 803.277.000 803.847.000 863.907.000
20S.968.000 215.093.000| 188.773.000 163.322.000 124.299.000 125.633.000

90,500,000' 92,000,000, 93.96fi.00<1 95.466.000
143.690.000. 291,274.000; 161.102,000; 154.250.000j 133. 743.000! 160,499.000

Feb. 15 1922. Feb. 8 1922.

139.866.000 141.277.000

3.075.940.000

327,641.000
457.979.000
78.287.000

3,062.629.000

361.906.000
461.553.000
94.255.000

917.714.000
109.919.000

102.000 102.000 102.000 102.000

96,966.000 98.466.000 98.466.000
133.723.000

191.0001 193.000 193.(100

1.146.218.000 1.277.510.000 1,176.915.000|1,216.417.000 1.159.046.0OO|l,248.698.0O0 1.260.015,000
38,237.000 38.005.000 37,394.OOOl 37.232.000 36. 930.000' 36,908.000| 36,496.000
7.806.000! 8.005.000 8.173.000 8.362.000i 9.339.000, 7.930,000| 8.029.000

521.650,000 607.795.000. 486.190,000i 505.782.000' 488.018 000 555.990.000 450.841.000
15.306,000 15.310,000 16,216.000, 15.759.000l 14.813.0OO! 15.583.0OO| 14.769.000

4,833.827.000 5.048.022.000 4.818.848,000 4.S64.345.000!4.788.987,000 1.941.049.000

103.961.000
215.398.000

1.829.000
66.359,000

103.948.000
215.39S.000'

1.570.0001
18.789.000!

103.802.000
215,398.000

1,530,000!
24.207 OOOl

103.736.000
215.398.000,

1.349.000
60.770.000!

103.685.000
215.398.000

1.317.000
63.910.000

4.832.779.000

103.325.000
215.398.000

1.504.000
79.316.000

1,667.842.000 1.845.493.000 1.719.910.000 1.725.065.000 1.677.0! 1.000 1,744.430.01)0
40.382.000 51,181,C00j 35,938,0001 32,607,000| 31,260.0001 33,728,000

103,233,000
215.398.000

1,548,000
112,717.000

1.714,688.000
31.111.000

Feb. 1 1922. Mar. 25 1921.

149.990.000

361,167.000
476,651,000
90,027.000

S
211.212.000

3.061.518.000 2,421.977,000

1,010,373,000
1,276.275.000
123.056.000

927.845.000
90.709.000

113.000.000!
101.702.0001

206.000

2.409.704.000
25.866.000

254.375.000
2.490.000

1.233.462.000 2.692.435.000
36.407.000 20.522.C00
7,855.000 12.068.000

]
3.300.000

498.220.000 592.950.000
14.460.000! 9.915.000

4.851.922,000,5,753,167,000

103,190.000 101,113.000
215.398.000 202.036.000

1.2.50,000;
) 14.744.000 114,685.000

1.689.422.000 1.674.536,000
36,304.000 51.666.000

1.774.5S3.000 1.913,463.000 1.780 05.5.000 1,818.442.000 1.772. 181.000|l.857.474.000 1.S58.496.000' 1.840.470.000 1,840.887.000
2,183.374,000 2,188.590.000 2.197.4.34.000 2.196.983,000 2.173.514.000 2.1fi9.&.53,000 :'. 166, 179.000 2. 17S. 053.000 2,9.30.729.000

DUVOruttca S; r-'
—

'
' '-

1-15 (lays blii£ t .iien !r-»xce>

M5 days bUlB
l-ld days U. S. mnH. ot indeLitednees.

tfanletpal warrants
iO-30 days bills ':^ou2bi In open market.
,££•33 lays baiB diecounted
lO'SO days V.S cenll. of Indebtedneei-
Uonlelpal warrants
il-60 days bUla boajht In open mark?'..

ti-80 days b!U3 dUco'inted
n-eo days 1. . I. certr. of "Ddeb;«lae6i-
Man'oipal warrant!
Si-90 rlaya '

:
^t io open market.

jl-«;; Oars '
it^sd

Jl-SC :Iay8 U. t . j. of InCebtednett.
Mimlelpal warrants
Otw eOilays vn'^boizbt In open trarV?
Ore.-

"^

disc-.)uated-- .-

On: !f. of Indr'JtedneeK
tMaa'-c.i^. ,.»;.w..ts -. -

»ut8*..idln«. . - -

it's -^rbinka

u) ..-itaHi elroulattotk

axK<>iI.let>'-.^fea^'^ to FeS. Ku. aient
ta butida of Fe-Jerai Heaerve Ae9»'.t. - -

ia« i-d Ui FeSeril RaMrre bariiu .

.

at^c Sec»'4* -

«y ton and g^lG e«rtii<oat«s—
ay ellif.ble paper . .

QtctC redemption fend ......

—

Vltb Federal Reserve Board.. -

Total. —
cildbto paper Oeilremd to F. R. Afunt.

78.863.000
458.377.000
17.442.000

7S.029.000|
529.912.000,
17.109.000

79.633.000,
424.418.000;
16.57S 000

80.095. OOOl
432.241.000
16,101.000

81.165.000
425.437.000,
16.290.000

82.988.000
494.568.000
I5.S39.000

4.833.827.000 5,048.022.000 4.818.848.000 4.864.345.000

83.507.000
388.650,000
15,768.000

83.888.OOOl 175,490.000
414.475.000' 454,279.000
15.198.000 48.633,000

75.2%:

78.4%'

72.5%l

75.6% I

74.6%

77.8%

73.5%

76.7%

-I

32.227.000
337.022.000
17.117,000|

t

17.096.666
73.540.000
13.033. OOC'

23,004'666
100.551.000!

2.700.000,
102.000

12.1S7.000
69.04S.000
20,064.000

"2".!53'ro66
35.746.000
181.282.000,

S $
27.723.000 43.171.000'

317. 482.000! 345.054.000;
167.362.000 44.998,000

4,788,987.000 4.941.049.000 4.832.779.000 4.851,922.000 5,753,167,000

74.7%'
I

78.1%;

72.9%

76.4%

72.6%

76.1%

4.5.348.000
41.''-.S18.000'

44.080.000'

18.707.000
73.175.000
14. 763.0001

14.427.000
76,492.000
13,909,000

23,813.000
97.705.000
3.703.0C0
102.000

12.101,000
67.22o.000i

500.0001

"i.VfU'.im.
36.145.000|

196.949.000,

23.186.000
102.340.000
10.587,000

la. '•,40.000

69,709.000
500.000
102.0001

4.507.000
37,440.000
185,074,000

15,S.'>5.000'

75.111.000!
2.125.000;

'l6",9"9V.666

106.621,0001
15,458,0001

102,000,
16,79.'S.000'

69.538.000
1,000.000

I

741.000!
42.459.000!
187.147.000j

29.473.000'
428.670.000

1.884.000'
140.000

22.05O.0O0!
74,039.000'
39.302.000.

"l.5".28V.666

1 OP ..593 .000
15.449.000:

I

r^.flss'ooo
67.."14.000
2.700.000.

51.000
119.000,

41.337.000
171.373.000

28.665.000
4S5.495.000
23.768.000

142.000
19. 161.OOOl
76.271.000
35.999.000

'l5'.13'7".666

104.904.000
9,671,000

'15.011,666
77.396.000
2.700.000

51.000
313.000

42.-549,000
186.827,000

40.090.000
609.208.000
35.019.000

2.000
16,768.000
81.307.000
2.000.000
140.000

16,743,000
113,179.000

9,294,000

ll"."4"3'l'.666

82.558.000
38.165.000

51.000
217.000

46.207.000
147,711,000

72.4%
I

76.2%!

46.3%

50.8%

%
51.708

492.041
26.527

15
13.0S9
87,361
2.009
140

14.677
119.719
34,773

I

ooo
,000 1

000:
OOOl
,0001

000
.000
000
000
.000
000

10.187. 1 00
91.344.000
3,200.000

51 .000
360,000

47.352.000
148.193,000

S
49,120.000

355,122.000
31,424,000

24.977,660
227.479.000

4.627.000

3,5,'343. 666
359,303,000

6,576,000

'l.i.340.666
242.n,s,000

4,640,000

40.897.000
237.684.000

2,523.374.000
340.000.000

2.183.374.000

3.397.570.000
874.196.000

2..523.374.000

403.712.000
462.013.000
123.271.000

1.534.378,000

2.527.772,000 2.540,443,000 2,526.660.000 2. 510.576.0O0'2.507,229.0O0 2.525.009.000 2.559.658,000 3,310.900,000
339.179.000, 343.009 000 329,677,000; 337.062.000 337.276.000 358.830.000' 3S1.003.000 34S. 020.000

2.188.593.0002.197,434.000 2,196,983,000,2,173,514,000 2.169,953,000 2,166,179,00012,178,053,000 2,962,880,000

3.407.483.000
879.711.000

2.527.772.000

11-

3.423.544.00 3.444,451.000 3.458.017.000 3.467.995.000,3.496.610.000 3,515.117.000 4,105.419.000
883.101.000! 917,791.000

2,640.443,000 2.626,660,000

947,441.000 960.766,000

2.510.576,0OOi2,5O7.229.00O

I

2.523.374.000

676.630.000

403.713.000; 344.012.0 0' .344,013,000
437.648.0OOl 510.282.000l 644.599.000
118.317.000 121.616.000 114.401.000

344.012.000 344,012.000
,532.974,000' 666,564,000
123.729,000 123,374,000

1.668,094,000, 1,664.633,000 1,523,647,000 1.509,861.000 1.473.279,000

2,627,772,000 2.640,443,000 2.626.660.000 2.510.576.0O0'2,6O7 ,229 ,000

650.065.000' 706.998.000 766.738.000

971,001,000

2,625,009,000

344,013.000
582,284.000
1 34.397.000

1.464.3)5.000

2.626.009.000

767.269.000' 827.654.000 8.886.807.000

955.46;.OOOl 794,519,000

2,669.666.000

344.013.000
63).237.000
122.166.000

1.462.240.000

3,310,900,000

2,669,666,000

227.386,000
2,033,093,000
116.071,000
914,350.000

3,310.900.000

891.648.000 2.395,178.000

f^UKLT 8TATeM^^' OF BK80URCB8 AND LIABILITIBS OF EACH OF THK 13 FEDERAL RESERVE BANKS AT GLOSU OI' BUSINESS MAR. 22 1923

Two etpkeri (00) cmiltU.
rtderai IU4tn* Bamk of— Bcitom.

MMaOVKCBH. I

(Mta and (Old oertinoales 10 097.0
QoM settlemeot fund—F. R. B'd ^<^lW\.ct

Total lold brld by banks ... .

Qold with F R aaeou
OoM redempttoo rand : 20.00*i.O

Total loM reserTss 178.278.0
csial tandar oa««s. sliver. *«. .. 21.920.0

Toul reaervea ;200.19S.0
•tllla diaeoanled : Seeu/ed by

i; fl rioTl. obllgatloaa 14.073.0
All o(h<ir 2.',.33H.0

illij bo'ixlit In OD«a market 10.492.0

Total bllla on band
0.8. b-'i' -"I • •—
O. §. "
Ooo -

All ij'tjer

Mciolelpal warfaats. ..

roial wrolrx atwvi

t . -

80,803,0
4,8ft4.0

8,4A0,0
34„120.0

F«4-

au otb>i r<«oiiraM... ..........

' '' ^ -.. .......
ITIMM.

UaplU' . ,

••rplua.. . .

Rmw ra<i for OoTt frawiUM 1*1

.

D' --

Nem Yark
\
PMa 'Cle*elaaa Ricltmona\ Atlanta CiUaeo '.St. LouU Miniuap. Kan. CUp UaUai \SamFrm. ToutaisiS'SisIs s st'slts

221.981.0 2.217.0 12.495.0 2.876.0 5.256.0 23.076.0 3.837.0 9.103.0 2.705.0 9.140.0 18.716.0' 321.490.0
81,402,0] 61.874.0 .52.437.0 28.039.0, 24.960,0 86. 421. o! 16.325.0 ,32,.t64,0 34,441,0 21,454,0 47,349,0 514,262.0

422.0
aO.001.0

637.0

iM4,033.0

7.o«o.n
16 l"! O

ir.t ri

10.000.0

1.083.872.0
33.078.0

I.II6.(J.V)0

3i.0'13.0
34.H2H.O

102.019.0
««.2<iH.O

28.000.0
40.1') '1.0

I JVl.O
10vl'.'.»,0

2.304.0

1.482.303.0

27 0.'.«.0

1,0 \'.tl I)

in (I

;. 091.0 64.932.0 31.81.1.0 30.216.0 109.497.0 20.162.0 41.167.0 37.146.0 30..594.0 06.065.0 835.761.0
,.867,0 188,642.0 32.667.0 83,242.0 347.730.0 74.95S.() 29.218.0 30.792.0 10,685.0 218.186.0 2.061.361.0
4,942.0, 2,877,0 8,479,0 2.000,0 19,316,0, 2,082.0' 1.179.0, 3.102.0 1.740.0, 3.558.0 79.581.0

212.000.0 2.50.451.0 72.961.0 1I.'>.4.5H,0 47fl„549.0] 97.202.0 71.864.0 80.340.0, 43.019,0 287.809.0 2.070.703.0
7.974.0 7. .'.15.0 7.315.0 4..555.0 U.003.0| 16.403.0 645.0| 4.893.0 4.983.0, 6. .573.01 127.007,0

220,874.0 203, 9«6,0 80,306.0 120.013.0 488.812.0 113.005.0, 72.609.0 85.233.0! 49.002.0 293.382.0 3.104.010.0

I I : I
I

'

i
I .

4(1,290.0 l!». 517.0 31,773.0 11,607,0 21.527,0 0.824.0, 3,795,0 6,717,0 3,707,0 20,246.0

'4 aao'i

19. 160.0 32.451.0 42.H9I.O 3ri..'.n.',.0 .',s.:)ti|.0 21.107.1) 2.'>.751.0 25.737.0, 31.014.0 3.1.503.0
15.322.0 2.127.0

83,781,0 S4..30S.O 77
14.764.0 IH.8I5.0 I..

H.OMOO 6.000.0
2N.0 IH.004,0
102.0

I

I

301.0 i:t.3s7.() I. .'ISO 20.0, 15.0 6.331.0

103.0 03.30.1.0 32.179.0 20.546.0 82.483.0 34.S2C,.n 62.080.0
114.0 32.2«<).0, 7..'.h7.0 2.270.0, 30,548,0 2,816,0, 25.300,0

3,.V)0.0 7,109.0 8.M7.0,
31.0. 41.470.0

3.671.0 4,350,0! 4.331.0
8.860.0 3.400,0 704.O

1.900 0' A. .183,0

6.0

227,138,0
388,760,0
87,015,0

702,9,12,0
308,968,0

90,500,0
143,696,0

102,0

" 175,741,0 62, 103. 30.575.0 68.140.0 ;tli. 792.0 03.006.0 1.146,218,0
) 7.180.0 060.0! 914.0 4.H05.0 2.1.16.0 851,0, 38,237,0

700.0 639,o' 188,0', 4««.o' 666,0 3,033.0i 314.0 016 136. OJ
11423 ,1.' ii-i. (I 41 .'.'o i.Ti.loo ('. ls-,0 Jil'^O 12 1110 31.21*1.0 2J.Mi 'i

204!o 700.0 2"
.T..1

270,0
ni o'

7,806,0
.121 (.lOO

i7i..v»o.o in..'/ ,.0 j^M , 1,' 11 .'II 1. I04.O4U.0 lll.li

H 8,1.1 o 1 1 iMon ,1 I'll',

17 'n , II ,•..' vri.'i 1 1
II '.II n

I '.r. II ::-\ o

II , ;* Ml', II 1,1, Ml ,11 1

"

I

'
i

4241.0 14,483,0 4,123,0 3,674,0 4.606.0
MIM.O 30,03.1.0 0.388,0 7,468.0 O.IIHI.O

I'll I 76.0 206.0 Mill

II » . ^ 1 1 i .
I

4. -'0,1.0, 7.373.0
7.:ili4.o' 1.1.100.0

1 •".l.l.'^., .0

103.001.0
3l5.:tiis.O

I.s;mi,0

r<ii»i doDoi^iti
y ,( .,,....,. . .. •^••-.rr

r. '1

n-. . . .
,

Defufrwl »-;»:i«i,i.U/ ,:.-:.'n .....1 U).--.iii|

411 otlMW llaltllllt'^ .. .....I 'I ',1.11

Tatai iiaainiMi

. 1 II

r.' I)

7.778.0 1 r^llQ i '"'I

II -11 1 o r, 1 mTT • '11

7'IH.O 8.417,0
II / II I'l H'll II

,'.
1 i| 1 .•• .

3.3H1,()
/s ^1.:' o

• ti 11

3 M40 O
II I >

I'^o.n 47. ,'100, (I II

...lfl),0 38,004.0 .... ... ..II

'

I
I0710 ? 0?4 4.468 78.Win

; I " 130.837,0 H»4,(HU.O ll6,Wi>0.0 1
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UABILITIBS {.ConcluOm—
Two eiyher* (00) omUtea.

Memoranda.
Bctlo of total reaervee to Cepocilt

•Dd F. R. DOte llabilltlGi) com-
kloed, pcsr eent

OontlDgent liability on bUia pxir-

atiaaed for foreign correepon^'ta

Bottoa

74.2

2,072,0

Nta YoTt

86.7

10,489,0

PMa.

75.4

2,271,0

ClitelanA

79.4

2.327,0

Richtaond

53.5

1.391,0

Atlanta

72.3

1,022.0

Chicago

77.7

3,378,0

81. LouU Mtuneap.

75.5

1,334,0

72.9

766,0

Kan.CHig

63.0

1,362,0

DaUa$
I
San From.

65.0 79.7

Total

78.4

738,0! 1,306,0 28,456.0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAR. 22 1913

Ftt*rttl M»terta AgaU al—
KatooTct!:— (^a TAouaanOo of Dollars)

Vefleral Reserve notes on banC
Vaderal Reserve notes outetAndlng
OoUaterul oectirlty tc~ Federal Reserve notes outstanding:

Gold a.n'l sold certlflentee...

aold redemptlOTi tuud
Gold fund—Federa: Reserve Board
HUlgible pajierlAmount required

/Kxoesa amount held

Total
UaMlUiet—

Mf. ftimourit o( Federal Reaerve notee received from
Coiriptroller of i,he Cutrenoy

OoUateral recelvod fromlOola
S'ederal Reserve Bank] Eligible paper

Botlon.

Total

.Tedera! Reserve notoo outstanding
VeCerai Reserve notes beld by banks

S^eral Reserve notee In actual olrculation

Neio7oTk Phila. Clete. Riehm'd Atlanta

s s s s s
127.4.50 334.230 49. .560 33.300 28,160
1G0.117| 802,806 204,174 213,080 98,985

5,.300; 356.9241
| 13.375

16..579 32.505' 10,478 15.267 2.872
100.000 381.000 133.389 160.000 29.795i
38,238 32,317 60,307 24,438 66,318
12,565 58,895, 11,532 29,9571 9,155i

%
70,146
116,516

2,400
4.842

76.000
33.274
16.950

CAiCtioo

S
115.700
404,491

8t. L. Minn.

15.091
332.645
56.755
35.488

-I-

J
I

24.060
97,4431

5,960
3.398'

65.600
22.485
9,6S5|

K. C«ir.i DaUat. 3an Pr

S $
11.620 16.4.50

54,849 70,479

13.052
2.966

31.200
25.631
2,879

TotlA.

460.249 1.998.737 4G9.440 489.417 235.285 320.128 961.170 228.631 124.197

2.432
37. .300
30.687
1,796

$
i

S %
21,020 42.500 874,196
31,085 269,349|2,523.374

159.204

287.567 1,137.036'2.53,734 246.380 127.145 186.6621 .520.19l'l21,503l 66,469 86,929
121,879 770.489 143.807 188.642 32.667 83.242 347,736 74,958 29.218 39,792
50.803' 91,212 71,839 54,395 75,473 50.224' 93,243 32,170 28,510 32.483

6.701!
2.500 14.281
1.484 203.905

20.400 51.163
14.426 10.289

403,712
123,271

1.534.378
462.013
214,617

97.616 591,487 6,135,561

460.249 1.998,737 469.440 489,417'235.285 320,128! 961,170 228,631; 124, 197i 159,204

160.117
6.141

802.806 204,174 213,080 98.985 116.516
176,962 17,972 17,384] 6. 382 5,545

52,105 311.849 3,397,570
10.085 218.186 2.061.361
34.8261 61,452 676,630

97,616 591.487 6,135,561

404,491 97.443 54.849| 70.479 31.085 269.349 2,523.374
34,666 16,481 2,552; 8,318 3,081 44,516 340,000

153.976 625,844 186,202 195,696' 92,303 110,971 369,825 80,962 52.297' 62.161' 28.004 224,833 2,183,374

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 ^23.

STATEMENT SHOWINQ PRINCIPAL RESOURCE AND LIABILITY ITEMS OP REPORTING MEMBER BANKS IN FEDERAL RESERVE
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS MAR. 15 1928.

Inc. (+) or Dec. (—

)

In Millions of Dollars
Since

Mar. 8 '22. Mar. 18 '21.

Aggregates increases of .S98.000.000 in total investments, largely in

Government securities, and of $13,000,000 in loans and di.scounts are
Indicated in the Federal Reserve Board's weekly statement of condition
on March 15 of 805 member banks in leading cities. In connection with
the March 15 loan operations of the Government. Treasury notes increased
by $91,000,000 and Treasury certificates by .S62.000.000. while Victory
notes declined by $74,000,000. Net demand deposits of the reporting
institutions show an increase of S264.000.000. This large increase chiefly
represents additienal balances to cover income tax checks and checks in

payment for newly issued Treasury notes and certificates
Following is a statement of changes in the principal items, as compared

with figures of a week and year ago:
Inc. (.-]-) or Dec. (—

)

In Millions of Dollars
Since

Mar. 8 '22. Mar. 18'21.

Loans and discounts—total +13 —1,713
Secured by U. S. Government obligations —

9

—351
Secured by stocks and bonds +24 +102
All other —2 —1.463

Investments, total

U. S. bonds
Victory notes

U.S. Treasury notes
Treasury certificates

Other stocks and bonds
Reserve balances with Federal Reserve banks
Cash in vault
Government deposits

Net demand deposits

Timedeposits
Total accommodation at Federal Reserve banks.

+98 +267
+ 11 + 143
—74 —118
+91 +364
+62 —125
+8 +3
+ 19 + 171
—4 —48
—37 —107
+264 + 222
+9 + 188

—29 —1.493

I. Data for all reporting member banks In each Federal Reserve District at close of business Mar. 15 1922 Three ciphers (000) omitted

Federal Reserve District.

Ifamber ot reporting banks
ILi«Bc: tciH discounts, including tiillis re-

dlscouoted with F. B. bank:
Loanssec.by U. a.Oovt.obilgRtions..
Loans secured by stocks and bonds
4U other loans and dlecounts

Total > ans and Olsoounts
O. 8. tioiids .. --

P. S. Victory notes
O. 8. Treasury notesC S. certificates ol indebtedness
Other bonds, stocks and eoeuTitlec

Total loany, fiiac'ts & investments, Incl

bills redUocunted with F. .R. Bank...
S«aerve balance with F. B. Bank
Cash In vault
Net demand deposits
Time deposits
Qovernment deposits
Bills payable with Federal Beserve Bank:
Secured by V. B. Govt. oblle:at!ons...
AU other

BUls rediscounted with F. n. Bank:
Secured by V. 8. Govt, obligations...
AU other

Boston. Xew York PhUadcl. Cleveland. Richm'd. Atlanta. Chicago. St. LouU. Minneap. Kan. CUv
1

DaUat. San Fran. TotrJ.

49 108 58 85 82 43 1J9 37 35 79 62 68 8(M

$
24.684

207,398
570,707

S
143.351

1,393.529
2.470.931

$
40.170
197,732
325.547

$
42.642

324.830
626.004

$
17.0.59

107. 2:; a

309.704

$
11.512
53.341

284.737

%
70.659

443.925
1.053.512

$
14.512

129.929
292.657

S
8,999

29,325
197.983

13,115
64,620

348.819

s !

5.477
41.332
188.052

S S
17.793 409.973

141.640 3,134.840
695.576 7.364,229

802.789
49,617
2,.509
14,247
9,802

140,062

4.007,811
404,300
21,000

218,348
83,729

705,876

563,449
50, .560

7.243
18.159
8,984

162.800

993.476
123.074

5,473
26,011
9,326

271.754

434.002
58,04f;

2.018
6.220
4.509

48.989

349,590
25,236
1,113
1,488
3.124

33,910

1,568.090
84.121
13.630
39,628
53.807

381,908

437.098
24.667
4.469
6.075
6.486

70,881

236.307
17,974

884
5,618
6.987

21.613

426.554
37.816
2,144
7,146
0,448

48,111

234.861
34.663
1.036
4.334
4.831
8,359

855.009 10.909,042
98.968 1,009.042
12.790 74.629
16.640 363.920
15.870 213.873

165.417 2.059,080

1,019,020
73,867
17,238

744,480
193,388
23,205

5,441,064
699,577
85,187

4,793.694
527,981
101.816

811.195
71.959
14.222

642.487
48,236
18,701

1,429.114
102,901
26,766

806.401
471.921
19,642

553.844
33.244
12.921

303.226
lol.3ii2
3.078

414.461
31,708
9.083

235,26,S
142.042
6.460

2,141,190
201,509
48,167

1,380,.351
66:i.709
34.356

549.676
43,315
13,440

314,449
157,863

7,282

289,343
18.807
5,483

181,784
70.563
8,442

528,219
41,1.54
10.843

391,849
104,563

7,372

]
1

288,084 1,164,610 14,629,826
22,611 82.717 1.423.369
9.382 10.787 272.51»

201.616 602.509 10.598.194
62.068 539.085 3.113.981
4,699 5,996 241,049

3,690 19.007 14,557 7,281
26

15,838 1.076 2,066 1,240 851
97

1,734 1,055'

50
U.731 82.126

295 468

1,764
15.776

716
18.343

2,881
8,088

496
23,934

763
18,588

543
5,351

158
12,963

95
9,020

55
1,939

322
7.712 '3', 747

280 8.073
9.903 135,424

2. Data of reporting member banks In Federal Reserve Bank and branch cities and all other reporting banks.

Three civTier) (000) omitted.

Romber ot reporting banks
Loans and discounts, Inol. bills redis-

counted with F. B. Bank:
liOans soo. by U. 8. Govt, obiig'ns
Loans secured by stocks & bonds.
All other loans itnd dlacounts

Total loans and discounts
O. 8. bonds
D. 8. Victory notes
U. 8. Treasury notes
V. 8. oerttflcates ol Indebcednees
Other bonds, stocks and securities..

Total loans dt disc'ts & inveat'ts.
Incl. bills redlso'ted with F. R Bk.

Beserve balance wUb F. B. Bank..
Cash Id vault
Nat ilenianil depoelta
Time deposits
Government deposits
Bills payable with K. R. Bank:

Seo'd by U. 8. Govt, obligations..
All other.

BUlH rediscounted witb F. R. Bank;
Seed by U. 8. Gov't obligations.

.

All other..
Batlo or bills payable &. rediscounts'

with F. R. Bank to total loansl
and investments, per cent '

2,181,8882.162,809

New York CUy.

Mar. 15. Mar. S

67

S
127.117

1,221.471

67

$
132.600

1,176,910

472,319
3.53. .532

66.963
143.328
76.368

.530.479 3
3,53.546
14.022

208.679
77.042

522.258 514.2351

.706,0264,
653.827
74.062'

.310.9094,
337,062
96,461

6,10;

CUv of Chicago. \All F. ft. Bank Cities.

Mar. 15. Mar. 8. Mar. 15

50

56,670
328,738
678,955

1,004.363
29.127
8.894

25.985
37.868
180.961

626.745:1,347.198
577.673, 138.420

628
5.530

0.3

77.777:
172.4491
329.789
91,560

7,319

1,094
5,868

03

27,400
945.722
310„595
24.604

580

4.025

0.3

50

s
54.587

330.983
681,558

1,067,128
2.5.471
9.386

IS.208
4.786

178.330

1,303.309
130.658
29.091

929.568
317.479
29.287

160

3,099

0.3

275

S
286.154

2,2.52,578
4,696,252

7.234,984
64S.9.S7
40.308

283.164
154.783

1.115.772

9.377
1.048

152
7.412
1.4.53

187

,998
,054
.266
,824
107
698

38,156

5.6.30

67.7S6

1.2

Mar, 8.

275

S
292.363

2.223,759
4,672,836

7,188.058
542.7.56
95.950

203.787
106.145

1,104.182

9,241.778
958.418
153.726

7.223.199
1,443.858
202.399

37,180

6,153
81,498

1.4

F. ft. Branch Cities. AUOther Report. Bk$.\ Total.

Mar. 15. Mar. 8. Mar. 16.1 Afar. 8. il/ur. 15'22,-War. 8 "22 War. 18'21

212

S
65,238

4.56,021
1,380.408

212

S
67,893

461,228

318[

S
58.581

426.241

319

t
58.802

425.786
1.396.124 1.287,569 1,297,434

1.901 .667 1.925.245 1 .772.39

1

228.669
18.075
46.881
35.051

570.506

225,987
33.077
39.036
24.220

580.798;

231.386
15.886
33.S75
24.039

367.402

2.806.849 2.828.963 2.444.979
212.949 195.710^ 162.366
51,818' 52.6211 68.435

1.606. 1S3 1.61S.73l!l,519.1S7

805

S
409.973

3.134.840
7.364.229

806 824

S $
419.0.581 761.430

3.110.773 3.032.701
7,366,394 8,827.447

1.782.022 10.909.042
22,S.!t20 1.009.042
18.3!>0

29.765
22.1281

367.250

74.269
363.920
213.873

2,059.680

956.929
29,174

21,406
345

944
27.276

l.S

955,057
47,9191

24,370,
350

1,642
34,159

2.1

703,945
24,177

22,564
123

1,499
40,362

2.0

2.448.46514.629.826
149.035 1.423. .309
70.9S7| 272.519

1,492.184 10..59S.194
705.985, 3.113.981
28.0781 241,049

25,170
126

1.579
43,127

2.9

82.126
468

8.073
135,424

1.5)

10..S96.225 12.02I..578

997.6r.3l 866.121
148,007
272.588
152.4931

2,052.230

14,519.206
1,303.703
277.334

10.334.114
3.104.900
278.396

86,720
476

9.374
158,784

1.8

192.263

338'844
2.050.939

16.075.744
1.2.52.032
321.189

10.375.720
2,926.448
347.624

573,167
3,383

195.77*
946.888

10.7
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Wall Street, Friday Night, March 24 1922.

Railroad and Miscellaneous Stocks.—Monday's stock
market was conspicuous for activity and strength. Nearly
1,200,000 shares were inchided in the transactions and
practically every issue sold at higher figures than last week.
Since ^Monday the volume of business has substantially

diminished and prices have generally had a downward
tendency in both the railway and industrial groups.

Influences affecting the market have been of a diverse
character, the most depressing of which is the attitude of

the House of Representatives—or mis-representatives—at
Washington towards the impending Bonus Bill. This is,

Indeed, practically the only depressing influence, and over
against it are the indisputable evidences in the week's news
of a steady improvement in the commercial, financial and
Industri il situ /.tion. These are seen in the significant fiict

that 128.000 more freight cars were loaded during the second
week in March this year than in 1921^—that the output of

steel and iron is steadily increasing—that British and Con-
tinental exchange has been strong—and that the money
markets at all the principal financial centres in the country
are easier, and interest rates are lower, than at any time in

several 3-ears past.
The following are sales made at the Stock E>:change this

week of shares not represented in our detailed list on the
pages which foUow:

STOCKS.
Week endint March 24.

Sales
for
Week .j Lowest

.

Range for Week.

Hi-chest.

Par. Share-v,

200|

30O
1,700
1.500
3.100;
100
200
200,
300
1001

200

American Chicle, pref lOOj
Amer Malt * Grain Co.
stamped 2d pref *l

Amer Teleg & Cable .100!
Assets Realization 10
Atlas Tack •

Beech Nut Pack, pf..l00
Bums Bros, pref 100
Deere 4 Co. pref 100
Detroit United Rys. . 100'

Elk Horn Coal, pref. .50'

General Cigar, pref. .100*

Guantanamo Sugar, pref
Sub'icriplion receipta

Inter Combus Engine.^
Inter Paper, pref lOOJ
Iowa Central .lOff
Kelaey Whe«l. pref..lOq
Keokuk & Des Moln .100'

Ugg * Myers. CUssBlOO,
ManatI Sugar, pref, -100'

Manhattan Elec Supply*
Marlin Rockwell
Maxwell Mot C,\asa .K 100
MK ' T - — 't aas't pd
Nail. • pf..l00
Ohio I y 25
Otia.Su^l. pref 100
Pure on, S% pref... 100
Pure Oil rishts
Rol»t R(;l-i tc Co
In [)ri;r'Tre<i 100

Be>-nold8 (R J) Tob Co-
Claas B 2.

7% preffTred lOOt 1.700
Rutland KR. pref... 100) 500
BwcfjM Co of .\ merica . 10| 9,900
Tex Par L.ind Tnj.n.100; 12
V» Iron C A <: . pref . . 1 OOi 300
White on. rtghts 61.550

$ per share.
;

28 Mar 21|

S per share

.

28 Mar 2

12H
55 «
2
19

101
98H
71
57 Ji
34
lOOM

Mar 18;

Mar 2 I

Mar 18;

Mar 23
Mar 24
Mar 13i

Mar 22
Mar 21
Mar 23
Maris

12!4
70
2H

20J^3
101
99}-g

71
60
34
lOOH'

100 S9
16,400 25K

10100
600, 7
400; 95
100 8
100 158 J^

550 79
200 45

26,000 15K
30(^ 51

1.100 15 '/i

1,700 7-^

100 49 K
850: 49

1,100 99
55,900 l^i

100 14
lOo; 54

Mar24i 89
Mar 23 27 'i
Mar 23 100
Mar 22 8%
Mar 20 100
Mar 21 8
Mar24 1.5SK
Mar 24 80
Mar 22 45
Mar 18
Mar 20
Mar 21
Mar IS
Mar 20
Mar 22
Mar 21
Mar 22
Mar 23
Mar 22

25K
54
16

9K
49H
53
99H
17^

14
54

Mar 18
Mar 22
Mar 18
Mar 18
Mar 24
Mar 21
Mar 22
Mar 22
?.lar 23
Mar 18

Mar 24
Mar 18
Mar 23
Mar 22
Mar 1

1

Mar 21
.Mar 24
Mar 21
Mar 22
Mar 22
Mar 24
Mar 21
Mar 20-

Mar 20
Mar 24
Mar 22
Mar 20
Mar 2»
Mar 22-

Range since Jan. 1.

Lowest

.

Highest.

S per share.i'i ver shore.

,
25 Mar 28 "''"-

12H
54

13H
101
94
61
57K
34
lOOH

77M
22ys
100
6

90>A
5

100
79
41
5'A

48
lOH
7

47
42H
99

1

»'A
I
49

Mar 12M
Feb 70
Jan 2,'^

Feb! 20 J^

Jan 101
Febj 99K
Feb 72
Mar 60
Mar 34
Mar 101

Mar: S9Vg
Mar 27 ;<

Mar 100
Feb 8^
Jan 100
Jan' 8
Jan 170
Mar SO
Mar 45
Mar 25 '4

Mar
Jan
Mar

54
16
9!-{

Jan 40 !i

Jan 53
Mar 102
Mar^ 1 H
Jan; 14
Jan: 55

Mar

Mar
Mar
Mar
Mar
Jan
Mar
Mar
Mar
Mar
Mar

Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Mar
JMar
Mar
Mar
Mar
Mar

26.920 43N Mar 18 45 J<

112H Mar 23 1 13 Vi

22 Mar 21 23 H
4 Mar 20 4 K

390 Mar2M20
67'^ Mar 20 68

H

!^ Mar 21 y.

Mar 21, i3\i
Mar 18ll2!-i
Mar 22;| 17!^
Mar 18 1 3%
Mar 18 310
Mar 24 60
Mar 18,1 H«

Mari 45H Mar
Marine Mar
Feb 2i'A Mar
Feb a
Feb 420
Mar 70

Mar
Mar
Feb

Mar H Mar
* No par value.

THANaACTIONS AT THE VEW YORK STOCK EXCHANGE
DAILY. WEEKLY AN'D YEARLY.

We4tenaint
Mar. 24 1922.

AodU. Kailroad.

Bond*.

Stau. Mun.
and For'ign

Bonds.
U. S.

Bonds.S^TU. Far Vaiue.

Saturday 804.407
1,101.622
041.644
B4B.0.5O
801.4.';7

852.300

»55.077.000
107,4.33.000
72.I22..300
81.770.000
70.900.000
78.678,500

»4.676..'-.O0

7.025.000
8.201.000
8,414,500
fi,:M7..500

0.703.000

$1..'.63.000
2 738 000

15 067 800
Mooday 7 .»:<« 7rin

Tucnday 2'9.>4 000 10 .541 i-'in

Wednnwlay
"HiuriKlay

2.S33..V)0 H. (110.400
2 007 000 7 084 ."KlO

rrlday 2 305 000 5 473 000

TolaL 6.347.480 »4«5.980.H00 $44. .367,600 114.400,600 (44,146,850

Sous at
ffeu Yort IftoeH

gteJtante.

Week ending Mar. 24. Jan. 1 to Mar. 24.

1022. 1021. 1022.

Storks .Vo. .harea... 6.347.480 3..V54.443 .viw-.t/. -

r.\r . il'in i4«6,080,800 12.12. 168. HOC, »4,5^,-
B&fu i(Mrr-»i. oar . I

lU/ndM.
''JoTi mrncnt l>ondJi.

HtiU-. rriijri A fw'n b<tt

RR. atui mlae. tKjnda .

Total bondi

1921.

•44.M5.8.V) $22.?>71l.f>00 »49l .957.4.'>0

•H.4W)..V)0 .•«/»<',.') fK)0 M<1 I,')-. (iiKi

44.3»i7..'-/jO l.l.-l'll (HK) 41"

40.498,.537
$6,070,046,373

$443,IOI.3.'.0
•iM r.'ii 000

' 000

.. >I03.003,HV) »40. 43/^.000 II .«WA. J, 1. I'KI 57 I.', r.'.'.360

• Includm t77.000 Htatc bond*.

DAfLT TRANBAfmO.VH AT TlfK B'HTOV. priILAnKLPlIlA ANO
HALTIMOHK KX< H A .\0||>4.

Mnf. 24 1023.

HMtittvM^ Batttmort

t: , .

anaru. toiU i:-.\ •. Bond '

21 <»I4
1 ;'»i
, '-.t

%7t, , -,

If. r.o -1 i

m 1 I

itn

State and Railroad Bonfi

^TId- ({I'ritTuI iK)tiii iiiiirki'l h

nfTMiit,'. On Tii'.sday total 'm

I' rili'l

.Li.. ,..j,'j «J,(KXi,

and they have averaged well up to the 2 million mark
throughout the week. Several of the foreign issues and Lib-
erty Loans have been conspicuous for moving to new high
record prices, and in the active railway and industrial list

three times as many have advanced as declined.

United States Bonds.—Sales of Government bonds at
the Board are Umited to the various Liberty Loan issues,

which, as noted above, have been in demand at advancing
Iirices.

Daily Record of Liberty Loan Prices.
! i

.Ifor. 18,.Var.20,-1far.21 Mar .22 Mar .23 Mar .24

First Liberty Loan (High
3>^% bonda of 1932-47. --j Low.

(First 3HS) \' !o.se

Total sales in $ 1 .000 units
Converted 4% bonds of fHlgh

1932-47 (First 4e) ^Low.
(Close

Total sales in 91 .000 units
Converted 4W% bondsfHlgh

of 1932-47 (First 4Ji8)iLow.
(Cloee

Total sales In J 1 .000 units
Second Converted 4,><'^fHlgh
bonds of 1932-47 (Firsts Low.
Socond 4^3) Close
Total sales in $ l ,000 '.^nits

Second Liberty Loan THihg
4% bonds of 1927-42 •iLow.

(Second 43) ( Close
Totcl sales in SI.000 units

Converted4H% bondsoffHIgh
1 927-42 (Second 4 !.i B) .( Low.

iCloae
Total sales in SI ,000 units

Third Liberty Loan fHlgh
iH% bonds of 1928 -Ilow.

(Third 4^-0 ! Close
Total sales in SI ,000 units

Fourth Liberty Loan fHlgb
iH % bonds of 1933-38. .< Low.

(Fourth 4 ^i 8) Close
To!t^ salesin SI.000 units

Victory Liberty Lonn fHlgb
iH% notes of 1322-23.. ! Low.

(Victory 4?is) 1 Close
Total sales In S 1 .000 units

SH% not€8 of 1922-23 fHlRh
(Victory 3Ma) iLow.

(Close
Total sales in SI.000 uni.'s

97.46
97.18
97.22
287

97.70
97.70
97.70

6
98.20
97.90
98.05

67

97".66

97.60
97.60

2
97.86
97.70
97.80
435

98.98
98.80
98.94
1,472
98.06
97.90
98.00
2.3.^5

100.90
100.70
100.88

410
109.08
100.06
100.95

15

97.38
97.22
97 .38
432

97.90
97.84
97.90

5
9S.0S
97.90
97.96

19
98.50
98.50
98.50

1

97.70
97.20
97.70

2
97.98
97.80
97.90
981

98.98
98.84
98.86
972

98.24
98.04
9S.18
2.824
100.98
100.86
100.90
1,741

lOO.OS
100.02
100.02

47

97.92
97.38
97.70
1,570
98.00
97.90
98.00

2
98.24
98.03
9S.06
234

97".82

97.78
97.82

7
98.00
97.84
97.84
2'613
99.16
98.94
99.06
2,283
98.34
98.16
98.20
1,654

100.96
100.90
100.92
1,917

lOO.OS
100.02
100.02

131

98.40
97.92
98.12
2,! 3!

IIII
9S"40
98.10
98.20
209

98"6o
97.92
98.00

6
98.24
97.20
98.12
1'206
99.36
99 .OS
99.30
1,562
98.48
98.24
98.40
2,611
100.92
100.90
100.90

826
100.02
100.02
100.02

36

98.24
98.00
98.00
540

98.00
98.00
98.00

1

98.22
98.06
98.16
280

9S".10
97.92
98.02
r57i
99.36
99.20
99.30
1,438
98.46
98.12
98.24
1,741

100.92
100.88
100.90
1,176

100.02
100.02
100.02

110

98.06
97.90
97.96
497

98''.30

98.06
98.20
203

98'22

97.70
97.96
788

99.38
98.26
99.36
1,680
98.32
98.32
99.36
1.511

100.90
100.76
100,80

544
100.02
100.02
100.02

85

N^oie.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
44 IstSs.- 97.00 to 97.92
11 lst4lis 97.60 to 97.82
1 2d 4s 97.38

98 2d 4K3 97.60to 98.00

71 3d 4^3- 98.72 to 99.12
100 4th 4KS 97.76 to 98.32
259 victory 4?4s 100.60 to 100.86

5 Victory 3Ks 100.00

Quotations for U. S. Treas. Ctfa. of Indebtedness, Etc.
1,4. im.

Maturity. Rate. Bid. Asked. .'jfaiti-Uy. Sat*. Bia. Aik»».

June IS 1922 5«% 100V5 lOO'A Sept. 16 1924 S^-JS 1025i 103
Aug 1 1922 hyiv. 100 -^ 100 M

100%
Deo. 16 1023 4H% 100 r> lOOH

lOO'Xis 100%Sept. 15 1922 5'Af: lOO'-fo June 15 1622 4Ji%
Sept. 15 1922 i'A% 100 ^i looks' Mar. 15 1925 4H% lOl'/fe 101%
June 15 1924 5>49c 103 103-4 Mar. 15 1926

Mar. 15 1923
4 H % 101% 101%

100% 100%

Foreign Exchange.

—

To-day's (Friday's) actual rates for sterling exchange were 4 36@4 36^
for .sixty d.\ys, 4 38VS@4 38 J^ for chocks and 4 38H@4 39^* for cables.
Commercial on banks, sight, 4 31?iirni4 32!-^; sixty days, 4 24T^@4 25%;
ninety days, 4 2.S ; (<< 4 24

" s , and docuinouts for payment (sixty days).
4 25H(«i4 26'i. Cotton for pajiiient. 4 31?^|@4 323^i and grain for
pajTTiont, 4 :i\H&4 32 K.

To-day's (Friday's) actual rates for Paris bankers' francs were 8.94H@
8.89 K- for long and 9.00H (3:9.04 3^ for short. Gorman bankers' marks
arc not yet ruiotod for long and short bills. AnLstordam bankers' guilders
were 37.36((^37.41 for long and 37.72 ('''37.80 for short.
Exchange at Paris on Loudon, 48.53 fr.; week's range, 48.44 fr. high and

48.80 fr. low.
The range for foreign exchange for the week follows:
.Strrlitig Actual— Siztu Days. Check.-!. Cables.

High for the wcrek 4 37H 4 40 '.)-16 4 40 15-16
Ix)w for the week .-. 4 34>i 4 36)-i 4 36Ji

I'aris linnkirs' Francs—
High for the week 9.03 9.11 9.12
Lowforthewei'k 8.86 8.94 8.95
Germany Hankirs' Marks—

High for the woek 0.37H 0.38H
Ix)w for I he wp«'k - 0.29 0.29H

Ainslrrriam ll/inkers' Guilders—
High for (he w«!ek 37.65
Ix>w for the week 37.31

38.00
37.72

Domestic Exchange.—Chicago, par. St. Louis. 15("i2.')C

dl.s<-(>unt. I'.osloii, par. S;iii Francisco, par. Montreal,
'i..„i

38.11
37.77
per $1,000
$37 75 per

$1,000 premium. (MnrlnnatI, par.

The Curb Market. .\ft(tr a strong and aotivo opening in

Curb Mark(<l tradiuij this Aveek, th(>r(' wa.s a hill .'uhI business
Ix'cjiriic compHrutiv'iy (luict. I'ri.'ic inovcnicnls wrrx irreg-

ular, and while no spcriial weakness dt-vclopcd, lh(< list was
inclined t.) ho;ivin«'.ss. Oil slum's inonopoli/.ed tlie nttontion.
SUtndard Oil (Infliana) after an early fractional advance
from S.S to S.S''h. (Iroppcd lo Hf)?,}, tlie close to-dav bring at

Si;%. Vacuum Oil was off from iiM lo IMli.
"

InltM-nat.

I'ctr'dciim declined from HJ'k '<> M'?i ami ends the week at
ir>. Kirby I'ctrolf-uni rosi' from '2'2',i to 24 !i. then sold

b.-fk f<»2'J?^, the final trHiisaction lo-da.\' Ix'ing 22^(1. Mct-
riltOil rci'cdcd fnjin 12 lo 1()?4. Siimns Pctrolcuni advanuod
from 11 *i lo 12'^. dropped lo 10 's ami closctl jit 1()*'4. In
I lie iiidii.Klrial and ini.srell.ineoiis list Actiiie I'acking was an
(ii'li\e fi" iiiire /ind •"•Id up from 'I,") els. lo \)'2 <'Ih., llic cIohc

'

;i (V6 .Munli.'Ul.uii Mil. .iiid

•live, the former ad vuncing
from ..,'i • 1 I lh<' lull, r from !()•''« to M'h TIumiIoho
'•-'!' •

., uikI \'.V\^, nmptiulivcly. (loldwvn I»io-

traded in iiji from O^h '<> ^ HU'I <l<>wii to

'»'4, V, 11 II II! mimI rii^iire lo-duv ()'4. I)urant MoIoih IohI

three |H»intH Ik '2(kind Hold to-doy at 27^'ji. K.-imIiikhi Kodak
new Hloej; iliipro\ ed from 7l) '

.> lo 7.') '
,' (linl re;i('led riii.'illy lo

7.'{. I'oKliim ' 'ere.'il coin, (id\uii''r(| from Ccl to (')7 ' • :<iiid lo-

<luy broke to (i2'>. Mondn euiilinuo active and on th«
whole worn firnjer in prico.
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aiQH AND LOW SALE PRICB—PSH SUARB. NOT PEIt CENT.

Saturdau,
March 18.

t ptr share
*16i2 17

97I4

80%
2I4

91^s
377s
5534
*50
13
I2I2

97'2
80%
2I2

901
38'

5.5%

1 u

136'.i 13")-.,

'184 194
611.1 6II2

5 .'>

9U 9',i
23I8 2314
44 44%
8I2

1918

23
37I2

69 14

111
40%
92
79^8

*5978
63
85
47I8

*5834
•54
117
11434
.llo
*6"
1034
17
III2

74%
35I4

*lll2
*25l2

10012
2^8

8
25I2

•56
17%
3234
58"2

•113%
39I2

9
*35's
61
19'8

9%
01%

•
'"534

6%
1234

34
2134
54%
4I4

63I4

841.5

*63l2
*74
*67
I7I4

22 12

15
IOOI2
*72i'>

77I2
37I8

*16
27I2

7018
60
2778
*79
73I4

•43%
*40l2

2818
•49
28%
43I2
4I4

8%
8534
2U2
52 14

33I4

2OI4

8I2

I9I2

23%
3734
6934
111
40%
92
79%
61
63
85
47%
59I2

58
118
11434
4
8
10%
17
III2

75%

35%
12
26
101

3
8
25%
57
17%
33%
58%
114
4OI2
9I4

39I2

6134
19%
9%
61%
87
5%
6%
12%

34
22I2

543.4

414
631
8658
65
80
71 12

17%
22I2

15
101%
75
77%
37%
I7I2

28
7018
60
28
80
7434

44
48
28I4

5012
29
4;!34

412

814

861

21%
52 14

33I2

2II4

25 25

•35 36
*39l2 45%
133% 13434
7312 73I2

1134 12
31 32I2

8 8I4

2534 26
16% 16%
•9% 10
1684 17

•18 1334
•55I2 56

9I4 9%
•17% 1734
29I4 3OI4

6.5I2

16 14

•4534
52
17
%

1

63%
•10634

4634
•92I2

40

66I2
I6I4

4612
55I4

17%
3<

1

6434
IO7I2
47I4
93I2

40%

Mondau.
March 20.

% pur sharf
*16l2 1734
45 45%
97 98%
86% 86=4
2I2 234

90 90%
3734 39%
5534 56 18

•.50 60
16% 18
I5I4 16%

136 137%
'184 194
6II2 63
434 534

10 11
23I4 25%
43 4434

19%
23
37
70
JIl
40%
92 12

70%
61
63
87
47%

*5S34
*54

•11834
H4S4
*3l'>

*0
"

1034
17
III2

7434

35%
III2

25
101

3
8%

2.5%
5618

17%
34
59
113
39%
9
35%
59%
19
9%
62%

"'5S4

*6%
12%

33%
22
54
4%

83
86
65
*74
67
I7I4

22
14%

10114
*73
77%
37
16
27I4

70
60
27%
*79
73%

•43%
•4634
28
•48
28%
42%
4%
8
86%
2IS1

52%
3234

20%

20
23%
38-%
72 14

115
41%
92%
79%
6 134

04%
89
47%
59%
56

lY5"34

4
7

11
17%
11%
75%

37
11%
25

10114
3%
934

2018

56%
18
34I4

61
113%
41
9
35%
60
19
9%

63
87
5%
8

13

34I4

22%
55
5I4

64
88%
65
80
71%
18%
22%
14%

1021
75
78%
38
16
28
70
60%
28
80
75%

4438
48
28%
50
29%
43%
4%
8
87%
22I4

53
33%
21%

25% 26

Tuesday.
|
WscZn'-sd'c/.i Thur.\dau.

March 21. March 22. I March 23.

25%
56%
17%
3334
59%
11.3%
3914

8%
•33
59%
18%
934

6234

13%

80
74%

43% 44I4 *43
4634 48 *4C,h
28 283s 2734
4934 4934 49
28% 29% 2734
4234 4234 42
4% 4I4 4%
8 8% 8I4

8684 8738 86%
2134 22% 21%
53% 52 5234

331s 33»4 32%
19% 21 20%

•26 26%

•35I4 3534
39 39

13334 135I4

72% 73%
11% 1218
30 30%
8I4 834

25% 26%
17 17
10 10
I7I4 I7I4

18% 18%
154% 64%

9 9%
IS 18
30 30

65 66
16 16%

•4434 46%
54 5533
1634 17I4

5g 34

% 1%
63 6414
IO7I4 IO7I4

46% 47
•93 93%
39% 40

•35% 36
•39 42
133% 13434
73 73
11% 1134

•30% 3O84
8I4 8%

2534 26
•1684 17%
10 IOI4

17% 1734

18% 18%
•54 56

9 9I4

18 18%
29% 30

64%
•15%
•45
54
16%

84

•1

63
107%
46
93%
39%

65%
16
46%
54
17%

=4

1%
6338
10734

46%
93%
39%

I3I4

34
22%
54li
434

6334
87%
6434
80
71%
20%
24%
1634

101%
75
7734
3734
16
27%
7OI4

60%
27%:
79
74%;

44%
47%
28%
50
28%
42%
4%
9
87
22I4

53
33%
20%

8I4

19%
22%
37%
70%

11434
40%
92%
78%
62
65%

11%
17%
12%
72%

35%

•25% 26%

34% 35%
42 42
133 133%
73 73
11% 12
29% 30%
8% 9%

25% 27I4

17 18
10 10%
1734 18%
I8I4 19%
54 54
9% 9%

1734 19I4

2914 29I4

64
15%
45
5134
16%

I
63%
IDS
45%
93%
39%

6634
151

46
54
17%

lU
63%
108
46%
93%
39%

32I2

21%
52%
4I4

63
86%
*03
75
66
1914

23%
17

10034
73
74%
37%
1434
2634
70
6OI4

27%
78
73%

4334
4684
27
4834
27I4

4184

4%
8%

8534
21%
52 14

31%
20

4334
4634
27%
49
28%
421
434

9%
861.1

21%
521

3284
2034

24 25I4

35% 35%
39% 40
132% 133
72% 72%
1184 12I4

30% 3138

8% 9%

26% 28%
17% 17%
10%
I7I4

10%
I7I4

18% 1

5334 53%
9 938

18% 19
2834 2884

65
14
•44%
54
16%
h

•1%
6238
109
44%
9334
39

66I4

15
46%
54%
1678

34

II4

63%
109 1

4.534

1

94
39%!

ft CENT. Sales
for
theFridai/.

March 24. Wezk.

$ per .ih'UP iharr.i

19% 20% 4,100
49 51% 13,300
96% 9-i34 29,800
86% 87% 2.800
2% 2% 7,800

90 90% 1.100
3734 38 22,4.31
55I4 56% 2,100
50 60
16% 18 95,500
15% 1678 65,300

134% 135% 9,700
180 185

6OI4 60% 10.000
6% 638 15,700

I2I4 12% 4,500
22 22% 23,500
42% 4234 9,500

734 8% 5.000
19 I9I4 12,600
22% 2284 7,2.50

36% 3714 17.494
69% 6934 21,000

111 115 200
40 40% 34.100
92 14 92% 500
78% 78% 900
60 60 200
63% 64% 2,100
S734 88 1,700
46% 47 1,800
60 61 200
54 56
116 116 1,400
11434 115 2,700
314 4 1006 7
11% 11% 20.600
1734 18 16,300
12 12% 3,100
72% 73% 20,000

3.5% 36% 21,300
*9% 10 1,200
26 26 1.400
10184 10184 2,600

3 338 24,100
8 8% 1,600

25I4 25% 4,600
55 .56 700
17 17 1,100
33% 33% 3.270
58% 59% 15,300

113% 114% 700
3834 39I4 8,746
6S4 7% 2,900
30% 31% 600
55 57 5,400
14 14 900
10 10% 5,100
60 62 700
80 84

6 6% 4,.530
684 8 100
12% 12% 23,100;

STOCKS
NEW YORK 3TOCK

EXCHANQB

Railroads Par
Ann Arbor 100

Preferred 100
Atch Topeka * Santa Fe..l00
Do pref 100

Atlanta Blrm 4 Atlantic. 100
•Atlantic Coast Line Ra..lOO
Baltlraoro & Ohio 100
Do pref 100

Buffalo Rooh & Pitta 100
Brooklyn Rapid Transit.. 100

Certificates ot deposit..
Canadian Pacific. 100
Central RR of N J 100
Cbesapejike & Ohio .100
Ohioago & Alton 100

Preferred- 100
Chic & Bast 111 RR (new)
Do pref

PER SHARE
Range since Jan. 1 1922.
On basis of lOO-share lots

..100
-.100
.100
.100
100
100

32%
21%
52%
4I4

81
8534
64
75
68
19%
24
1984

10034
73
7484

37%
I5I4
27%
70%
60%
27
•78
73I4

4334
46%
2714
48%
27%
4184

4%
9%

85
21%
52%
31%
20

32%
21%
53
4%

61
8684
64
80
71
20%
24%
20%
10034
75
7.5%
37%
16
2834
70%
61%
27%
80
73%

44
46%
28%
49
28
42
4%
9%

8534
2184
52%
32%
20%

2,600
10,000
16,200
15,400
1,600

63,250
200

112,600
12,300
7,000
7,800

24I4 25

33% 34%
40 42
132 133
73% 73%
11% 12I4

30% 30%
9 9%

27% 28%

63,700
21,545

700
10,600

400
2,500
5,600
100

14,100

100
700

9,200
400

5,100
2,100
6,200
11,600
35,667
23,600
3.900

21,100
11,000

i,600

Chicago Great Western
Do pref

Chicago MUw 4 St Paul-
Do pref

Chicago & North Western
Do pref

Chic Rock Isl & Pao 100
7% preferred 100
6% preferred- 100

Chic St P Minn & Ota 100
Clev cm Chic & at Loula..l00
Do pref 100

Colorado & Southern 100
Do Istpref 100
Do 2d pref 100

Delaware & Hudson 100
Delaware Lack & We.stem. 50
Duluth S S & Atlantic 100
Do pref- 100

Erie 100
Do Istpref 100
Do 2d pref 100

Great Northern pref 100

Iron Ore properties. iVo par
Gulf Mob & Nor tr ctfs...l00
Do pref. 100

Illinois Central 100
Interboro Cons Corp.. iVo par
Do pref... 100

Kansas City Southern 100
Do pref 100

Lake Erie & Western 100
Do pref 100

Lehigh Valley 50
Louisville A Nashville 100
Manhattan Ry guar 100
Market Street Ry 100

Preferred 100
Prior preferred 100
2d preferred 100

MInneap & St L (new) 100
Minn St P <fe 8 S Marie.. .100
Do pref 100

Missouri Kansas & Texas. 100
Do pref 100

Mo Kan & Texas (new)

18%
9% 10

I684 17
19% 20
5384 5334
9 9%
18% 18%
28 28

65%
14%
46%
S3I4

16%
\t

•1%
62%
IO9I4
44 14

91%
3384

66
15
46%
54
16%
%

II4

63%
109%
45%
93

j

39

1,200
3,300
11,600
1.900
2,900
5,0001

23,000i

,52, 400

'

900
6,100
3,400
5.500
1,000
5,900
5,200
1,100

2,100
1,400
100

6,400
28.300
3,200
600

27,500
700

9,800
500

2.900

Preferred (new)
Missouri Pacific trust ctfs.lOO
Do pref trust ctfs 100

Nat Rys of Mex 2d pref... 100
New Orl Tex A Mex v t c . 100
New York Central 100
N Y Chicago & 8t Louis. . . 100

First preferred 100
Second preferred 100

N Y N H & Hartford 100
N Y Ontario & Western... 100
Norfolk Southern 100
Norfolk & Western .100

Preferred... 100
Northern Paelflo 100
Pennsylvania 50
Peoria & Eastern 100
Pere Marquette v t 100
Do prior pref v t 100
Do pref V t c 100

Pittsburgh & West Va 100
Do pref... 100

Reading 50

Do Istpref 50
Do 2d pref 50

8t Louls-San Fran tr ctfs.. 100
Preferred A trust ctfs 100

St Lolls Southwestern 100
Do pref 100

Seaboard Air Line 100
Do pref 100

Southern Pacific Co 100
Southern Railway 100
Do pref 100

Texas & Pacific 100
Third Avenue 100
Tol St L & West tr recta

Series B.
Preferred tr recta

Series B.
Twin Clly Rapid Transit.. 100
Union Pacific 100
Do pref 100

United Railways Invest... 100
Do pref 100

Wabash 100

Do prefA 100
Do prefB... 100

Western Maryland (n«u>)..100
Do 2d pref 100

Western Pacific 100
Do pref ...100

Wheeling & Lake Erie Ry. 100
Do pref 100

WlcODSln Central 100

Industrial & Miscellaneous
Adams Express 100
Advance Rumeiy 100
Do pref.. 100

Air Reduction. Ino No par
AJax Rubber Inc 60
Alaska Gold Mines 10
Alaiika Juneau Gold MIn'g 10
Allied Chem <t Dye No par
Do pref .100

Allls-Chalmera Mfg 100
Do pref 100

Aincr Agricultural Chem. .100

Lowest Highest

share
.Tan 3
Jan 26
Jan 3
Jan 3
Jan 14
Jan 9
Jan 27
Jan 11
Jan 4
Jan 4
Jan 11
Jan 6
Feb 27
Jan 10
Jan 24
Jan 25
Jan 2d
Jan 30

Jan 11;

Jan 31
.Ian 9'

Jan 10!
Jan 9
Jao 9
Jan 11
Jan 10
Jan 9
Jan 10
Jan 4
Jan 3
Jan 10
Jan 16
Jan 3
Jan 4
Feb 14
Jan 27
Jan 7
Jan 9
Jan 9
Jan 10
Jan 10

J per
10
28%
91'4
84%
H

83
33l»

52%
50
6
0%

119%
186
54
138

3%
12%
32

5%
14%
17%
29
69
100
3OS4

83%
70%
51
64
72»4
38
66
49

106»4
108
2%
3'4

7
11%
7%
70%

3138 Jan 6
6 Jan 4

16 Jan 5
9712 Jan 3
1 Jan 10
3% Jan 5
22% Jan 11
6284 Jan 3
10 Feb 2

26% Feb 8
56% Jan 3
108 Jan 9
35 Jan 6
3% Jan 28
17 Jan 9
35% Jan 7
5% Jan 9
5 Jan 6

60% Mar 131

89% Jan 17

H Jan 16
1% Jan 5
7% Jan 111

24% Jan 27
10 Jan 10
44 Jan 10
3 Jan 28
64% Jan 10
7284 Jan 4
51% Jan 5
72 Jan 6
61«4 Jan 5
12% Jan 6
1084 Jan 9
884 Jan 3
96% Jan 9
72 Jan 9
74% Jan 10
33% Jan 3
1084 Jan 14
19 Jan 10
63 Jan 17
50% Jan 6
23 Jan 27
76 Jan 13
71% Jan 3

43% Mar 16
46 Jan 27
20% Jan 15
36 Feb 1

2088 Jan 8
3288 Jan 10
2% Jan 4
4% Jan 13
78% Jan 10
17% Jan 10
46 Jan 10
24% Jan 5
14 Jan 5
13 Jan 20
14 Jan 24
23 Jan Is
22% Jan 20
34 Jan 12
126 Jan 10
71% Jan 7

7% Jan 6
20% Jan 9
6 Jan 30

19
1284

8%
13
14%
61%
6
9%

26

48
10%
31%
46%
13%

•4

%
65%
101
37*4
86%
293i

Jan 25
Jan 25
Jan 30
Jaul7
Jan 30
Feb 1

Feb 2
Jan 4
Jan 10

Jan 12
Jan 19
Jan 12
Jan 3
Jan 16
Jan 13
Jan 24
Jan 3
Jan 3
Jan 4
Jan 5
Jan 3

t per share
2078 Mar 6

51% Mar 24
100 Jan 16
88% Jan 1

8

3% Mar 16
91% Mar 21
39 Mar21
56% Mar 21
63 Ian 12
18 Mar 20
17% Mar 23

1

140% Feb 27
192 Feb 17|
63 Mar 20
7 Mar 22
14% Mar 23
25% Mar 21
44% Mar 21

8% Mar 17
20% Mar 22
24% Mar 15
38% Feb 27
72% Mar 20
111% Mar 14
4238 Feb 24
94 Feb 25
80% Feb 27
63 Mar 10
6.5% Mar 22
89 Mar 20
48% Mar 14
66 Mar 23
55 Mar 11

118% Mar 22
11934 Jan 5
4 Mar 10
7 Mar 10
12 Mar 22
18% Feb 23
12% Mar 22
8088 Mar 14

37 Mar 20
IPs Mar 13
26 Mar 21
103 Feb 16
3% Feb 3
984 Mar 20

27 Feb 27
57% Mar 14
18 Maris
34% Mar 15
61% Feb 17

11584 Jan 18
49% Jan 23
11 Mar 14
46% Mar 14
67 Mar 14
25 Mar 13
lO's Mar 13
7I84 Feb 27
90 Jan 17
6% Mar 21
7 Mar 16
13% Mar 22

34% Mar 1

23% Mar 1

5684 Mar 14
6% Jan 20

65 Mar 14
88% Mai- 20
66% Feb 27
80 Feb 28
72I2 Feb 28
20% Mar 22
24% Mar 2:

20% Mar 24
IO2I4 Mar 20
76 Jan 26
82I2 Mar 15
38% Mar 15
19% Mar 9
2834 Mar 24
70% Mar 22
61% Mar 24
28^8 Mar 10
80 Mar 10
76^ Feb 27

48% Jan 18
57 Mar 11

30% Feb 27
61%Mar 14
29% Mar 15
5084 Mar 3
4% Feb 14
9% Mar 24
87% Mar 20
2288 Mar 21
5438 Feb 27
34% Mar 14
2384 Feb 2
18l» Feb 3
30% Feb 10
31% Feb 3
39 Feb 9
42% Mar 4

135% Mar 20
74% Feb 27
12% Mar 14
3334 Mar 14
9% Mar 24

28% Mar 24
18% Mar 14
10% .Mar 15
18% Mar 22
2038 Mar 3
58 Mar 3
934 Mar 15
19% Mar 22
33I4 Mar 13

6684 Mar 22
18% Mar 13
49 Mar 13
60 Feb 3
17% Mar 21

84 Mar 15
1% Mar 14

6434 Mar 18
109% Mar 24
47% Mar 17
93% Mar 17
4178 Mar 10

PER SHARE
Range for prevlotti

t/ear 1921

Lowest Hiobetl

t per snare S per ihau
8 Mar 12»4 Feb

20 Apr 32% Doc
77% June 94 Deo
75% Jan 88 No»
1 Dec 7% Jan

77 Apr 91 Not
3088 Mar 4288 May
47 Mar 66% No/
49ts Dec 7284 Mm
6 Dec 14% Jan
3% Sept 10 Jan

101 June 123% Not
186 Oct 209 Mar
46 June 65% May
4 Nov 884 Jan
6% Dec 12 Apr
13% Dec 1674 Nc»
33i» Deo 37 Nov
6% Dec
14 June
17% Dec
29% Dec
60% Apr
95 July
22% Mar
68*4 Mar
66% June
50 June
32 June
80 Feb
27
49
42
90
93

Jan
Jan
Jan
Apr
Aug

1% Mar
3% Nov
10 Dec
16% Dec
10 Dec
60 June

25% June
484 Dec
15 Dec
86% Mar
1% Dec
3% Dec
18% Feb
451s Jan
10 Mar
17% Aug
47% June
97 Apr
32 Dec
284 Dec

12 Aug
27 Aug
4% Aug
5% Dec

63 Aug
S3
1

2
8

Aug
Dec
Deo
Deo

68
64
12
16

22»4 Dec
16 Mar
33% Mar
2»4 Dec

46 June
64% June
39 June

July
June
Nov
Mar

8% Sept
88% Juno
62 June
61% June
32% June
8 Nov

1584 Mar
60 Apr
36 Jan
23 Oct
70 Mar
6084 June

36% June
38% Aug
19% Mar
27% June
19% June
28 June
2% Oct
3 Dec
67% June
1788 June
42 Juno
16% Jan
12% Aug
8 Apr

15 Aug

9%
207i
31
46%
71
110
35
89«4
77
63
67%
75
46%
69
65%
110%
249
4%
788

15%.
2284
15%
79%

34%
11%
26
100%
6%
16
28%
55
14%
30
6O84
118
58%
7
18%
45%
888

1484

74%
9384

3%
584

9%
26*8

23%
49%
6%
77%
76
61%
71
68%
23%
23I4

13%
104^8
7484

88
4I84
12
23%
65%
6684
32
80
89%

65
67»4
25»4
39lj
30lj

41
7%
12%

101
24%
60
27«4
203g
17

May
Mar
Jan
Jan
Jan
Jan
SfPt
Deo
Deo
Jan
Deo
Deo
Nov
Deo
Nov
Nov
May
Jan
Jan
May
May
Jan
Deo

Noy
Mab
Fe»
Nov
Jan
Jan
May
No?
Jan
Deo
Deo
July
Jan
May
May
May
May
May
Nov
Nov
Nov
Jan
Deo

Deo
May
Nov
Feb
Feb
Deo
Sept
Deo
Sept
Jan
dept
May
Feb
Deo
Jan
Jan
Jan
May
Deo
Deo
Jan
Deo
Jan

Feb
Jan
Aug
Nov
May
Jan
May
May
Jan
Jan
Jan
Deo
Mar
Nov

27% Nov

81% Dec
111 June
62% July
6 Aug
17 Aug
638 Dec

18 Mar
12»8 Mar
88g Dec
14% Dec
16 Dee
61% Dec
6% Dec
12% Dec
23 Oct

261: Jan
10% Dec
3112 Dec
30 June
16% Dec
U Deo
% Oct

34 Aug
83 June
28% Aug
67% Aug
26% Aug

66% Apt
13178 Nov
74% Dee
12% Mat
26 Mar
9 May
24% May
16% Nov
11% May
21 May
30% May
7012 Jan
11% May
I9i8 May
37% May

5384
1984

62%
60
3913
1%
I84

69%
10384
3984

90
65%

Deo
Jan
Feb
Deo
Jan
Feb
Feb
Deo
Deo
Deo
Dee
Jan

• BM and asked prioea: D ' sales on thla day. t Bs-rlgbts. { Leas than 100 sliarea. a Ex-dlvldend and rlgbts.
are lor share, to (took of Qlea Alden Goal Co. at 85 oer da.iro ani ei-aividiu 1 km % iii suck (.\ag iZ)

> Bx-dlvldend B Bi-rlghte June 19) to labiorlbc



New York Stock Record—Continued—Page 2
For sales during the week of stocks usually inactive, see second page preceding

lUl

BlOB AND LOW SALE PRICS—PER SHARE, NOT PER CENT

BaiuTdav.
March 18.

t per
6714
•«6

4312
•69
46
•58lz
•104

465g
•101
15334

•II7I4
lO'g
26I4

56

135
1534
7OI2

Monday,
March 20.

ihart

67h
67
54
43%
72
46I4

60
10934
47I8

IO2I2
154

"lOii

265g
56
57g

135
1578
7138

I p<r
•66
•66
•5234
42^8
•69
43I1

59
IO6I2
45
102
153U
119

9I2

26
•54
C

I33I3
I5I2

7034

Tuadav,
March 21.

10834 IO9I1 10612
•SOU 82 81
4334 4378 43I4

1058 lO's IOI2
33I4 33^ 33

•5612 571^ 57I2

1085s 10834 108
•1I512 117 •116
89 90>4 88
7 7:4 7

13 I4I4 14
5338 543, 52i8
96lg 9612 9678

•90 •89
•125 128 125

3334 337s 33I2
•93 97 •93I2

725g 73I4 72I2

98 98'4 98"4
3358 34I2 3138
•60 68 •60
12178 12238 121»4
137 138 136

101
13411
1134

•77
30
•90
88ig

•IO512
27I2
16l8
39I2

6214
S6l8

•78i2
•78
•103

4
29<4
21*4

101
I34I4

1134

79
30
92
88U
107
28
I6I2

3912
527g
5612
80
82
10534

4'8

30
22

shar,

67
68
54
4334
75
45I2

591;

108
4*!'.

10212
154
119
10
2.i5s

5612
6

13334
I5I2

7178

11134
81
44I4

1078
34
57I2

10938
117
88I2

738
1458
5334
98
91
125
3334
06
7358
98I4

3358
68

I22I4
I37I8

100
I33I2
•1134
•78
2938
•90
87S8

105
28
16
38<2

515s
•54
80
79

•ZIOII2
4

28i4

21

101
134^4

12U
79
30
92
88I4

107
28
I6I2
39I4

5278
56
80
79
10434
4
29n
22)2

S per
•66
68%
•5234
4314
•69
44I4
59I2

•IO6I2
4.5=8

•102
153
119

97s
26
•54
6

1327g
15%
7034

112
, 81

435s
1034
3358

! 5712
IO8I2

•115
88I2
7I4

I4I3

52
9774
•88
•125

3334
•93I8

7258
98I4

3234
•64
I2II2
137

•100
134
IH4
79I2

2934
•90
8758

•106
•27I2

15
3978
51 ig

54
•79
•79

•IO2I2
4

29*4
217g

Wrdnesdny. Thursday,
March 22. March 23.

shar
6778
68T8

55
44
75
44I4

60
108
4058

IO2I2
155'4
119

978

2638
56
6

13278
16
71

114
I

81
'

4378!

11
35I4

59
10934
117
88I2

75s
I4I2
53I8

9812
91

12634
34
96
73I4
98I4
33I2

66
12218
I37I2

10034
134
1158
79 12

30
92
88

IO7I2
28
15lg

3978
52 I

5438'

81
81
104

4
2934
2178

$ per share
66 6734

70
55
43
73
4312
59
108
4.578

67I2

5312
41%
*69
421'
59

'

•103
45'4

10218 10214
154 155

•118 119
9>2 934

25 2578
55 55
578 6

•13.338 I34I2
I5I4 I5I4
69I4 69I4

S per share
•66 67U
6734 6734
53I2 5312
4034 4II2
•69 73
41 12 4258
59I2 59I2

•104 108
44'8 4.558

*101l2 IO2I2
•153 I54I2
*117'4 118

95g 97s
2438 25
54 54
6 6

•I33I8 I34I2

147g 15
6814 69I2

Prldau.
March 24.

t per share
•60 67
•66I4 69U
•52I2 53%
40 41I4

69% 69%
4II2 43I2

i5Sl2 5812
•103 108

4514 4014
IOII4 10134
I5412 155%
118 118
10 IOI2
24I2 25
•52 14 55

6 6
13312 133I2

1434 15
68% 68'2

Sales
/or
the

\V,:ck.

Shares
100
200
100

7.700
100

9.900
90

8TOCKa
NEW YORK 3rOCK

BXCQANQE

•920 950 [•920 950 ^920 950
•11412 II5I2/II4I2 11512 •IM 115

2612 27 I 25 27

85
6
1478

107%
•108
•40
•89
28

•24'2

1

•«0

•90
•108

•63^
•8I2

01
•19%

•IO2I1
97
44
•3i2

12«'2

40
01
«'4

•31%
2e>2
12
76
Sft
9Il2

6*s
•«0l2

M%
A

•76
38%
•72
an

•371

2

•M
74

•flA

18
2H»i

85
6
147,

108%
109
42
96
28%
25%

1

6OI2

65%
91

"7'

9
61
20
105
97
457,
4

127%

40%
911
6I2

32
26%
13%
7'<%
.12

9li2

7
61
16
5

78
3*%
73%
.VI ,

111
81
43I4

11
34
58

IO8I4
116 34

8634
7'2

13%
51%
97
•89
>125

33%
95
70%
98
3H2
•60
121
135%

100
132%
1178

80
29%
•90
87

'106

28
14
38
50%
54
•79
•79
'IO3I2

3%
27%
21

114% 111%
81

I
80%

435s. 4234
1138 11
3538
58%
109
11634
87
784

14
52%
98
91

12634
34%
95
7234
98%
32%
65

12138
136%

10034
133%
1238

80
29%
92
87%
107%
28
1434

39
51
543g
81
81

106
3%
29%
21

•920 950
114 115

25I2 26%' 25% 257g

33%
•5634
10734

•115
86%
7%
13%
5034

•961'
•89
126%
34

•937g

69%
97%
31%
•60
12034
135%

10034
132%
107g

•80
29
•90
86%

•106
26
14%
37
50%
54
•80
•80
•102%

35g

27%
•20

113%
80%
43%
11%
34%
58%
108%
117
8684
7%
13%
5138
97
90
126%
35%
96
71
9734
32%
65
121%
136%

101%
13334
11%
83
29%
92
87

107
26
1438
38
50%
54
81
81
105

358

28%
21

75
r,H

\W
20 I

•5.V3* 66
I

•92 I

V,
VI
if

r.'i •
.

7')

•24
'r,2

84
•5

•14
105%
'108%
•40
•80
28%
25

1

60%
64%
•90
108%
6%
834

61
20%

'102
94
45
•3%
126%

3034
89
6%

•31%
2.V4
12*4

76%
Sl%

*89«4
6^

60
15
•4%
76
36%
73
.3.'.

•;)7%
'/«»%
z7IH
65% «• .

17% I

28 2.-. ,

MH M%|

84
534

15
107%
109
43
96
28%
26

1

63
67%
91%
108%
6%!
8»4

61
20%
105
94%
51
4

130

40%
89%
6%

32
26
13%
7>l%
62
8f»*4

7
60%
15%
5

76
31%
7 :

72%'

83
.5%

•14
107
10834
•40
•89
•28
25

1

63%
67%
91%

'108%
6%
•8%
62%
•20
'102

93
50%
•3%
128%

40%
91%
6%
31%
2.',*4

12%
76

83
5%
15

10838
10834
43
96
30
25%
1%

64
<;83»

9114
109
6%
10
62%
21
105
93
50%
4

120%

42%
91%
63)1

31»4
26
12%
7«%

60%
15
•V4

76
r-.T

<;u%
15
5%

76

''•Ino MT,

^1
M
17',

30 ,

3%
1.1%

%

I or-,

3%
M%
71
3.'.

65
1%

100%

•83% . .1

72% 71

57% 58%

47
31%

IJ'l HVi
3% .1%

I I I

'.

1

107
1%I

82
5%

•14
106%
10834
•40
•89
28%
•25

1%
62%
67%
91
100
6%
9

63
19*4

•102
92
45I2

•3%
128

41
91%
6%
31%
26%
12%
75%
51
89
6%

•60
147,

5
77
3<1%
72
35%
39
•H3%
72
•67
17%
27%

57%
•91%
46
30
Kl't
3%

13
66%
24%
•52

%
107%
13
62
102%
•6H

82
5%
15

108
10834
43
96
20
25%
1%

64
70
91
109

678

9
63
20%
105
92
45%
4

129

423g
92%
6%
31%
26%
12%
76
51%
89
OH
60%
147i
5%

77
374t
72
35^
43%

'73%
70

I 7»4

273.

57%

46%
30
H3H
3%

14

'IHIf

24%
r,r,

%
lOHlj

1 :

•920 950
•114% 115%
25 2538

109
81
425g
11%
33%

•5634

107%
117
85
7%
13%
51%
9634
•89
124%
3558
•94
68%
97%
3134
•60
12058
135

101%
133
10%
79
28%
•90%
86%

'106
•26%
•14%
37%
50
5338
80%
•80
102%
3%

28
•28

1113,
81
43%
1138

34%
58%

10834
117
86
734

14%
52
9634
90
124%
36%
95
70
97%
32%
65
121
135%

101%
I33I1
11

79
2834
92
8684

10634
28
15
37%
51

535s
80%
81
104

334

28%
29

09
I0'.%

... ., .»

>»4<4 ll%l|

l-.i, 16

•82
•5

•14
10534

•107
•40
•89
•28
25
1%

63
68
91

•109
6%
•8%
62%
•20

•102
90%
•45
•3%
128

40%
90%
6%
31%
2.5%
12
75
aoH
89%
6%

•.59

•14%
4*4

•75
.35%
71%
35
42
•83%
71%

•flfl

17%
27%

•53"!
•91%
46
20%
82
3%
13
65*11

•34%
•62

107 lOT'i

•6H «'(

io;i% I'll

114% 1

36I4

an
•u HA

84
6
15

107%
108*4
45
96
30
25»4
1%

63%
69%
91
112
6%
9%

627g
21
105
92
48
334

I28I4

41%
901

6%
31%
261,

12%
75%
51%
8OI4

6%
.50%
15
6

80
36%
71%
35%
47

72%
67%
17%
27%

I

66
I

3%
I'll'

•920 950
•114% 115%
25% 2633

28.100
700

3.400
300

3.400
3.300
300

2,400
500

3.200
5.000

20.500
1 .200

1 1 .000
6.400
16,700
2,000
11,700

200
2,200
11.100
10.800
13.000
2,500

""".300

31.000|
100

20.800
1.600
8..500

"I'S^SOOI

3.8OO:

1.000
2.500
3,200
400

1,200

Indus. 8c .Miscell. (Con.) Par
.\m Agrlcul Chem pre! 100
.Vmerlciin Bauk Note 50

Preferred 50
American Beet Sugar 100
Do pre!.. .100

Amer Boscb Magneto..Wo par
Am Brake 3hoo & F No par

Preferred-., 100
American Can 100
Do pref.. 100

American Car 4 Foundry. 100
Do pref 100

American Chicle No par
American Cotton Oil 100

PER SHARE
Range sines Jan. 1 1922
On basts 0/ lOO-thare lots

Lowest Highest

10,300

800
2,800
1,500

38,100
2.700
200
100

3.800
6,000
1,200

•83
•5

•14
106
'107
•40
•89
•28
2534
138

0258
68
91%
112%
•6%
•8%

•60
•19
'102

90
•45
•3%

128

41%
•90
6

•31

25%
12
75%
60%
80*4
6l8

•58
• 1 .5%
•4%

'.35«4

70
34%
4.5%
•«1%
72%
67%
17
27%

84
6
15

1071
109
45
96
30
2534
1%

66
71%
911"

112%
6%
10
62%
21
105
01
47*4
3'4

129

41%
92«4
6%
31%
25*4
I2I4

753,

51%
90
«%

69
I57g
6

36%
70%
34*4
47«»

73
67'
IV

27

•63% 66

14.200

500
500
100

58,300
200

900
1.100

24.010
7.500

102.100
1.100
1.000
1.800
300
700
600

1,100
7.100

r4",866

1.5,70')

1.000
2.600

•too

3.200
1 1

.00*)

2..500
6.700
700

1

Do pref 100
Amer Druggists Syndicate. 10
American Express 100
.American Hide & Leather. 100
Do pref 100

AmerlcaD Ice 100
Do pref 100|

Amer International Corp..l00|
A nicrl<;ari La France F . E. . 10
American Linseed 100
Do pref. 100

American Locomotive 1001
Do pref 100

American Radiator 25
American Safety Baior 25
Am Ship & Comm No par
Amer Smelling - Refining. 100
Do pref 100

Am Smelt Secur pref ser A. 100
American Snuff 100
Am Steel Fdry tem ctfa.33 1-3

Pref tem ctfs 100
American Sugar Refining.. 100
Do pref ..100

Amer Sumatta Tobacco 100
Preferred 100

Amer Telephone & Teleg..l00
American Tobacco 100

Do pref (n««) 100
Do common Class B 100

Am Wat Wk8& El v tc.-lOO
1st pref (7%) V t c 100
Partlc 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 26

Anaconda Copper Mining. 50
Associated Dry Goods 100
Do Ist preferred 1 00
Do 2d preferred .100

Associated Oil .100
Atlantic Fruit ..No par
Atl Gulf & W I as Line.. .100
Do pref 100

Atlantic Petroleum 25
Atlantic Refining 100

Preferred 100
Austin Nichols 4 Co No par

Preferred 100
Auto Sales Corp. 50

Preferred 10
Baldwin Locomotive Wks.lOO
Do pref 100

Barnet Leather No par
Preferred. 100

Barrsdall Corp, Class A 25
Class B 25

Batopllas 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

Ist preferred 100
2d preferred 100

Brooklyn r.dlson, Ino 100
Brooklyn Uuinu Gas 100
Brown .''hoe Inc 100
riruriswick Term A Ry Sec. 100
Burns Bros 100

New class B com
Bu-'h Term BIMgH. prof
Butte Copper A Zloo v t o.
HiiticrUk
Butto A Superior Mining..
Caddo < cntrai ( )ll4Uef No
Cnllforniu Packing No
California Petroleum
Do prf

'iillahiiii Zliic-l^ad
I'ni-t .Arizona Mining..
.n Mill Gold

i" w No
11 M, pf rtf.

% per share
56 Jan 16
58% Jan 7
62 Jan 12
3134 Jan 3
61 Jaull
31% Jan 31
51 Jan 4

98% Jan 18
32% Jan 5
93% Jan 3
141 Jan 10
115% Jan 6

7 Jan 27
19% Jan 10
41 Jan 11

4% Jan 13
12734 Feb 1

12 Jan 18
68 Jan 3

iJi) lire/ .

.

('erro de I'bwo Copper.Wo
'(/tnln- Ti'i-.l I'rod No

! l«l iiri.fiTri'.l

4') 'I'i'r fhriTi'll.T •l.itnrC»r ..No
itUo Tool..

I.7i;!j

4.000
0.600

100
6

100
10

par
par
1(K)

100
10

.10
-.1
par
100
100
100
par
pur
100
par
100
26
6

1,600 CliiKit, I'mbwlr * Oo
l-r.t.rr,;\

Ml'- S-

3% .1

IT. 1;

...UK)

...UK)
No par

I uel A Iron 1(H)

'IM A Klrrtrlo UK)
' .rniiliiii'l"'"" Va pari

IIHII

. Ilorord Nu pari
\i/nr .Vo pnr\

108 109 !

12% re
62 n:

•102%
,

•OM 69
I'll I'H'i'

•H-t Hi
1 1»i I

•

oilllo

'an. Inn
.Vo (..i/i

. IlKl'

11 7'm
l.rrf . 1(11),

)'ri*(,'o.. No iii>r\

. . II. Ix Html of AniwhM. IIKII

li'l lirnf too
>iii» '"nn" Hii««r No pat]
i"> "if lool

78
72
38%
9%

2938
54%
102
112
82
384

5%
4368
86%
87
109%
30*4
91
54%
84
23%
52%
114%
129%

Jan 12
Jan 13
Jan 5
Jan 10
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 5

47
43
75
76
99

S p«r share
69 Mar 10
6838 Mar 21
54 Mar 3
43% Mar 15
72 Mar 10
47 Mar 16
6234 Jan 20
106% Mar 17
47% Mar 16
104% Mar 7
1567gMar 8
120% Feb 23
12% Mar 3

27% Mar 17
56 Mar 9
6% Jan 23

139% Feb 21
16 Mar 21
71% Mar 20

114% Mar 22
82% Feb 14
45% Feb 23
113«Mar 3
3538 Mar 22
59% Jan 17
111% Feb 21
118 Mar 13
90% Mar 17
8% Mar 11

153s Mar 13

543s Mar IS
981' Mar 21
90 Mar 17
138 Feb 16
36% Mar 24
96% Jan 9
7434 Mar 7

100 Feb 28
3584 Jan 9
71 Jan 16
124% Mar 14
142% Feb 23

96% Jan 3
126 Jan 3

6 Jan 7

67 Jan 4
17% Jan 4
89 Feb 21
78% Jan 10
102% Jan II

22% Jan 13
12% Jan 3
36 Jan 18

Jan 31
Jan 5
Jan 6
Jan 17
Jan 31

2% Jan 3
23% Mar 2
18% Mar 6
21 Jan 10

900 Mar 7

113 Jan 9
9% Jan 5

68 .Tan 9

3% Jan 3
13 Feb 14

93% Jan 13
104 Jan 13
40 Jan 19
89% Jan 21

i

19% Jan 16

19% Jan 9
% Jan 14

51 Jan 10
55% Jan 3
90% Mar 7
104 Jan 4

434 Jau 10

8% Jan
58 Mar 2
19% Mar 17

100 Jan 3
70 Jan 31
42 Jan 16
2% Mar 3

113% Jan 10

283) .lao 19
87% Jan 3
5>4 Mar 1

2H% Jan la

203s Jan 4

10% Jan 11

68 JkUll
43% Jan 10
83 Jan 3
6% Feb 1

4

58 Jan 24
II Jan 3
3 Mar 8

08 Feb 2

1

29'% Jun 10
63% Jau 6
32*4 Jan 4
34 Feb It

86 Jan 13

47^ Jan 6
60 Jan 14
16% Jan A
26% Feb 21

102%
138%
12%
80
31%
95
9038

108%
291'

18%
40%
5278

67%
80%
80
107%
4%

3138

23
23%

1020
117
27%

Mar 1

Feb 23
Mar 17
Mar 22
Mar 17
Jan 21
Mar 14
Mar 8
Jan 25
Mar 16
Mar 16

Mar IS
Mar 17

Mar 24
Mar 17

Mar 16
Mar 16
Mar 13
Jan 14
Feb 9
.Ian 4
Feb 28
Mar 17

PER SHARE
Range for jrrrriOmt

year 1921

Lotctsl Htghesi

3 per share
61 Augj
46% Jan
43% Jan
24% Oct
5484 Deo
29% Aug
42 Jan
8884 Jan
23% June
76S4 Juno
115% June
108 May
6% Nov

157s June
35% July
4 June

114 July
8 Apr
40% Feb

42 Jail

57 Jan
21% Aug
77g Aug
17% Aug
3978 Aug
73% June
98% June
6638 Jan
3% Aug
4% Aug

2958 Aug
63% Aug

•% per short
90 Jan
66% Deo
60% Deo
51 Feb
74% Jan
65% May
5688 Deo
100 Deo
35% De«
97 Dee
151% Deo
116% Deo

63
95
18
78
47%
67%

Jan
Jan
Aug
Aug
Oct
Oct

43
86
41
34
64>4
1%
6
65%
IN%
47

%
N5%
12
4.5««

100%
1)6

Ul%
111
31%
52%
«0
N%
IA%

Jan II

Jan 3
Jan 6
Jun II)

Jhii 4
Jun 26
Kitli U
Jan 3
Vr\t 10
Krb 27
K..|> 17

Jun 30|
KrU 10
Jmi 41

Jnii 14'

J nil 20
Jnii i\

Jim 10
Jiiii III

KrI. .7

Jan 17

Jan II

Jan a

85 Marie
7 M;ir 17

15% Mar 16
10938 Feb 27
109 .Mar 9
47% Feb S
96 Mar 16
36% Mar 15

31% Mar 15

15s Mar 23
66 Mar 24
71% Mar 21
93 Feb 9

1 121' Mar 24
938 Feb 10
984 Feb 7

67 Jan 25
2434 Jan 20
108 Jan 31
97% Mar 17
51 .Mar 20
4% Mar 16

130 Mar 20

42% Mar 21
9211 M:ir22
6% -Mar 17

34 Kub 3
2.S% Jan 34
1314 Mar.O
70% Mar 17

54 % Fob 27
91% Mar IS

7% .Mar 16

60% Jun 25
167| Fill 10
6 Miir 14
77 Mar 22
38% .Mar !
74 Mar 17

3l|7gMur 17

47-% Mar 21
80% Fell 21

76 Marl?
«0 Fi'li .' 1

'

|H% Mar 17,

21l%.Miir 17

60% Knb 3

91% J»n IN
4U% Mar 3
.301, Mar I

H.514 Mar t

4 M:ir III

H% .Miir Vt

72% Mar 1

30% Jun U
64 lun II

2% Miir II

lll'iMar I.

14% Jan 13
6 1% .Mar IM

III! Mur 10

nu% Knb 24
107% Mar 7

li.-i% Jitn 1:1

.1'l'4 Jan ;i

28% Dec
64S4 Nov
9584 Jan
111% June

86 Aug
110 Jan

4 Sept
48 Sept
8% Sept
90% Jan
67 Feb
93 Feb
20% Aug
684 Sept
22% Aug
318« Aug
24 Jan
5584 Jan
45 Jan
91 Sept
I84 Oct

18 June
1584 June
10 Aug

ii820 June
103*8 July
8% June

COSg Aug
2% Sept
10 Apr
62% June
95 June
29 Jati

70 Jan
20 Dec
1484 June
% Aug

39% June
41% June
87 June
00 June
3 ADg
8% Dec

65 Dec

29 Jan
24*4 Nov
67 Apr
884 Jan

137 Deo
16 Dee
625s Di»

83% Dee
73% Ncf
63*8 Maj
118>j Api
62%
03
110
115
91
10
14

Jan
Jan
Dec
Doc
Nov
Jan
Jas

47% Deo
90
88

Dee
Deo

11484 Deo
35 Deo
95% Deo
96
107%
88

Jan
Jan
Mar

9I84 Feb
110% Nov
136*4 Dee

99% Dee
131% Deo
6% Oct

6658 Dec
20 Deo
96% June
83% Deo
104% Deo
39% Jan
1438 Dec
407g Dec
60*8 Deo
60% Dec
7684 Deo
78 Dec
107% Mar

Jaa
76 Jan
44% Jan
2558 Dec

01125 May
113% Nov
13% Jan

22
88

Dec
Jau

I

Janl
83 Feb
2% Aug
81% Jnn

31% De«'

J8734 Dec
3% Auk
14% Jhu
10% Juni
7% Auk
63% Jul>
36 Jau
68% Jui^

3*4 Aui,
41% Jnn
II

3
63

l)e<

No.
l)e<<

n»'4 Mif lOj

22% Aui:
67% Auu
23 Mat
22 AUU
70 Junr
38% Oct
47 Aim
U Mur
19% Mar

36% Juiia

79% Apr
19 Fell

22 July
62 Junn
2>t Aim
8% I>o<

28*4 Juiip
1.1% l><>r

63 l>m-
l| Si III

77% Jan
U% Aim
34% Aim
82% AiiM

A8S A III I

All JiinnI

on Jiinn!

22% Auk
4U \iu:,

77 JiinnI

6S (»«il|

Oh% Don

70
6%

15
1008(1

II 06
41
86
27
36
1

62%
66
03%
112
7%
9
68%
23%
101

76%
46%
6%

122%

Jan
Deo
Jan
Deo
Deo
AUA
Deo
May
Jao
Jan
May
May
Jau
Sept
Deo
Dee
Dee
Deo
Deo
Nov
Nov
Jan
Dec

33*4 Deo
00 Nov
(1% Dec
33\ 1)00
22 Dei
10-% Apr
74 Nov
60% Deo
88 Deo
7% Jan

60 Dm
15% Nov
10% Apr
85V I'ub

43% Jno
0<i Jan
36% Deo
44 Jao
86 Deo
86 Apr
70<. Jan
lil'i Deo
20% Uoo

62% Jan
89 l>WI

43% Dee
82% May
117*4 l>B«

12*4 Jao
n;;>4 Inb
68 •• l>«fl

60% Jan
HO Kab
10 Mar
un .Nov
21% Jao
611 Jao

lll()A4 Moo
73 Dno
Ull<< DflO
IIJ l>«0
«;i«4 Apr
107% Jao
01 Jail

36 Pab
13% y*b

• III I anil iwk>i-l .ji • iC( dlvWIead • far value 1 10 o«r •nai«.
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tatmrdau
March 18.

S Tier ttiart
25I4 257g
*88 9012
59"8 COU

•I714 19I2

IO7I4 IO7I2
2Cl2 2678

1687 700
149 149
I6I4 I6I4
•8I2 10
8054 83-^1

•108'4 109
80% 8II4

•93I2 94I2

*9 1184
40 40
105 IO5I2
9434 95
17 1738

1734

•57
6OI4
•93
70
100
156
lO's
74
7434
8534
40
86
29
•1778
•2612
I2I2

I8I2

58
60'8
97
70
lOOU
15634

lOU
74I2

7478
853.1

40l8

86
2938
18
28
1334

7314 74I4

3 33e

I9I4 I9I4

•6II4

7558
I5I2

8
378

•6I4

41 12
•1034
41
33U
94I4

110
ISBg

71

U

321.1

7568
63
1538
71
441g
61
1858
•30

ISs
1958
65
39I2

5
95
45I2
•97
•76
98
3038
18^^

135
4812
62 14

3418
16318

•II2I4
102
106
1618
12 14

•37

Monday.
March 20.

% Ver share
2412 2534
90 90
57 5938

*17l4 I9I2

10734 108
26I2 2658

§703 705
14612 148
I6I4 I6I4
*8l2 10
8234 84

IOSI2 109
7934 80^8
9338 94
*9 1134
39I8 SO's
105 107
95 95
1634 1738

1778 IS's
I2 5g

*57 58
5OI2 6034
*92 97
69I2 6984

IOOI2 101
156 15612
lO's 1038
75 75
74I2 76
8534 3534
3978 4OI4

*86 87
29 29I4

I7I2 IS
27I4 28
1258 I3I8

Tuesday
March 21.

Wrdnffda;/.
March 22.

$ per sHire
24I2 2558
*88 91
.5712 58I4

*17i4 I9I2

108 10878
2OI2 2634

§705 705
147 I47I2

lOU 1758
*8l2 9
8338 8412
109 109
7935 8OI4
93I2 94
*9 1134

38 381s
107 108
9534 96
1678 I7I8

7134 7334
2l8 2S4

621-1

7612
I5I2
8I2

378
7

4238
11
4II2

3338
9414
110
16
7134
32I2

7612
6412
1534
71
4418
62
19
3012

158
1958

65
4OI4
5I2

97
46I4

98
83
9812
3034
1938

13512
49
63
3434

16318
113
IO2I2
106
I6I2

13
39

•98 103
•105 HO
•15012 I5II2
•113
•81 82
•61 65
32 221s
50 50
35I2 35I2

2658 27
2812 28li>
•31I2 33
17 19i«

11234 113
•105 112

1858 I914
12178 12278
•83 84
28I4 2812

137r I4I4

3178 32Vk
•65 66

•103I2

1658

30
1218

137
•119

4012
•88

2I2

3618
•85
•89

•llOlj
1518

•64
SOU
54
•22
5612
4234

17
3058
I2I4

137
12034
42

'2'l2

36i2

89
9OI2
115
15I4

05
3014
54
23I2

5658
4234

17

z62l2
7473

153s
6I2

334
*638

4034
1078
4178
33I2
94I2

HO
16
7058
32
77
65
15

*70
44I8
6II4

1738

29

Us
19

*62
3834
5

*z90
44
98

*i74i2

95
30
17is

135
48I4

63
33
163
II2I4
104
106
16
I2I2

38

*i97l2
*105
15018
*U3

82
*60
2134
4834
3518
2612
2758
*31l2

1758
11218

*100
1814

12014
*83
2818
1378
3218

*65i2
*103l2

I6I4

2914
I2I2

*132
*119
42
88
2 Is

36
•85
90no
1478

6312
30
55
23
56
4258

25
9^4

1358

19

62I2

1534
7
334
7

42
lO's
4178
3553
95
110
1614
7I12
3278
78
6634
1558
71
45
6178
1878
3018

ll2

20
05
30'-4

538

95
46I4

98
83
96
31
18'

I3.5I2

503s
6318
34I2

I6434
115
10418
106
I6I2
I3I4

38

103
110
15012

8'2'

64
22I4

50
3658
27
28-38

33
1834

11218
112
1878

12314
84
2838
14 14

3438
66 12

1634

30
I2I2

137
12034
43
88
2I2

3634
89
9012

II3I4
15I4

631

3012
55
23
5612
4258

I8I4

'2

»55
5978
*90
*68
101
I55I2
IOI4
75S4
75I4

86
39I8

86
28I4

17
*20l2
I2I2

1938
34

58
6118
9818
697g
101
I.56I4

1034
76
75I2
86I2

3958
86
28I4

1718
28
1278

$ per I

24ig
*88
57

*17l4

10734
2634

§710
14738
I7I4

*8is
8212

*108l2

7818
93I8
*9

*3758
102
*92
16

177s
58

*50
60
*90
*68

1*10012
155

I
IOI2
76
75I8

'87

3858
85
2734
I6I2
«26-

1134

Thursday,
March 23.

72S4 74I4
2I4 3

1734 18

*61l4

7534
1538
634
334

*638

4034
*10l2
*41
35
*95
llOis

1 57s
7078
3212

i76l2
6514
15
71
45I2

62
1758
28

Us
19

*63
38
478

*90
45
*97
*74
95
2978
1778

13434
49
6412
3278

160
11214
10434
10678
1534
1234
38
97I2
105
148
113
81
61
22
49
36
2.5I2

27I4
31
I8I2

111
107

1838
12034
83
2818
1334
3378
6512

;

10512

I6I2
29I2
I2I2

•135
12078
43

•82
2U

36
•85
90

•110
15I4

64
3012

•5318
• 211'>

55I8

4212

25
•9I2

•13

26
IOI2
15

63l2

7578
1578
7I2

334
634

4138
11
4178
3612
95I2

IIOI4
16
71
35
77I2

70
1538
71
4758
65
183s
2978

114

19
65
39I8
5I8

97
4534
99
83
95
3038
19

135
503s
64I2

3334
163
115
IO8I4
IO714
I6I4

1334
39

103
110
150

8"4'

65
22
49I4

385s
2612
28
33
1 95s

11338
109
20i8

I23I8

83
28I4
I4ig

35
661

2

IO5I2

1678
29I2

1378
137
1207s
43'4
89
238

36 12

89
90

11314
I514
64
3078
5473
23
5638
43

ihare

2434;
91
5734'

I9I2

10838
285g
740
149
I7I4

9
8358
109
7938
9312
n
40

10678
90
17

19
34

58
6OI2
9812
6934

IOII2
155
1034
76
76
88
39I8

85
28
I7I2

28
1218

S per share
23 24
87 9OI2
5573 57
1712 19I2

IO712 IO7I2
2734 2812
727 730
*147 148
I6I4 I6I2
8i8 9
8178 8234

IO8I2 109
7838 79I2

9312 9.334

*9 11
3734 40
102 IO2I2
95 95
1573 1638

Friday

.

March 24.

S per nhare
2134 23
87 90
55I2 5634
1714 19I2

10734 10734
27I4 28

7158 73
273 3

18 18

62I2
74I2

1518
678

334
638
3934
lOSg

4078
I34l2
9434

110
1.55s

7038
3412
77I2

69
1434
7018
45I2

63
1753
28

Us
I8I2

63
3753
5

90
4373
97I2
74
94
2953
17

I34I2
4812
62
32

160
II2I4
10'.)l4

IO7I4
I5I4
I3I2

38

97I2
105
150
113
81
61
2II2
48
37
25
2718
3234
I8I4

112
107

I9I2

120
8212
28
I3I2
33I2

6512
10312

I6I4

2834
I3I2

135
119
42
85

2I4
34I2

•82
89I4

•110
1434
64 14

3038
•5313
•21 '2

55
43

173s
12

56
5778
90
68
101
153
IOI4

77
75I4

8712

385s
8434
28
16
27
12

177s
58

56
60
90
69I2

IOII2
155
IOI2
77
76
88
39 14

8434
28
I6I2

27
1258

148
1734
8l8
82

108
78l2

93339
*38
100'4
92
16

1713
58

55
58I4

90
68

^9914
154
IOI4
76 14
75I4

8818
39
8412
2714
1634

*20l2

1214

Sales
for
the

Week.

Shares
19.300

100
17,200

STOCKS
NEW YORK STOCK

EXCHANQB

7II2 7234
258 3

I712 I8I2

14812
2OI2
9

82-38

109
79I1

9334
11
43

IO2I4
90
1658

1734

5s
58
5953
96
68
99>4
154
1034
76I4

75-34

8818
39I4

85
27-34

1673
2712
1214

2,200
17,100

282
3,209
5,300

PSH SHARE
Range since Jan. X 1922
On basis 0/ lOQ-share lots

27,900
100

32,200
1,400

71 14 7373
278 3

I8I2 I8I2

20
»yi2

•1212

2684
1012

13U

6212
7473
15-34

7
4l8

6-34

4953
10''8

41
35
95I2

To'
7078
3534
77I2

69
15
7018

461s
63
18
2812

II4

19
63
38
5
98
4.553

97I2

8212
95
3038
1778

I36I4

4934
6212
3278
163
115
108"4
IO7I2
I6I3

137s
38

103
110
150

8"2'l2

65
22
48l2

3812
25-58

2778
34-34

1913

112
112
2II2
12358
87
2SI3
14
34-'ig

O6I2

1678
2912
I3I2

137
120
43
90
2I4

3612
89
891.1

II3I4

15
64I4

30-18

55
23
55I4

43

•24
9-38

•I212

26 Ig

95g
I312

62
7413
1518
6-34

373
6-38

3958

105s
39I2
33I2

94no
15
70
3434
7734
67S4

1473
7OI2
45-38

63
1713
27

I'S
*18l2

63
3753
5

90
43I3

97
74I2
93I2

29 Ig

1713

136
4734
60-34

3134
161
II3I2
106
106
15
1313
37I4

9712
105
148
no
8114
61
2II4
47
3663
25-38

2634
34
18

112
100

2OI2
11853
83
2733
13I4

33
6512

•IO3I2

16
2812
13-38

135
119
42I2

88
2I2

34
8834
89

11034
1473

62
3OI4
53
211->
53I2

4238
6I2

•25
•9I2

13

6278
7412
1514
814

4
612
40
105s
40
.33I2

95

Y5'l2

7014
34-53

7734
67-34

1614

717s
46
63
18
28I4

II4

1834
63
38I4

5
98
44I2

99
83
97I2

2934
18

137
48-3s

6 1-34

3234
161
114-34

107-34

107
I5I4
13-38

37I4

103
no
148

'8"4'78

64
2II2
47
37I2

25-%
27
34I4

18%
113
112
21%
121%
87
27%
13%
34
6512

I6I2

2858
1312

137
120
42I2

88
2I2

34I2

8S-34

89
11334
1478
62
3114
55
23
55
4278
6%
26
IOI2

13

6II2
74
I5I4

712
334
6%
3934

*10!2
39
33

3:9314

no
1512

70
34%
77
67
1618

72
44I8
59I4

17%
28I4

1

1834
62
3812
478

90
43
97
75
97
29l8

I7I2
I35I2
47I2

60 14

32%
161
11212
106
106
14%
1318
37I2

97I2
•105
14834
no
82
61
21
46
37%
25
2612
3334
IS

112
105
19%

11713
84
2-13
I3I4

33%
65

•10312

16
2812
I3I2

136
119

41
85
2
34
8312
8SI4

110-34
14%
6212
30
•53
•20
54I2
42I4

658
•24
••nio

•1212

500
4,100
700

27,500

1 1 ,600
7,200

100
32,000

100
400

1,400
2,600
86,500
1.100
4,100
1,400
3,700
600

2,800
1,800
2,300
5,700

12.800
13,300

63I2
74-34

15-34

8I2

334
6l->

40
11

3913
3333
9314

"1512

71
3512
77
68
I6I2

74
45I4

62
1778
291

Us
19
6234
39
5

98
44 14

99
83
99I2
29I2

18
136
49I2

6OI2
33I2

161
11234
IO7I2
107
15%
I3I4

3712

IO2I2
no
148-'4

1,100

1,100
5,600
4,600
10,800
5,900

5,400
600

1 ,600
7,900
2,500
300

5,400
8,500

13.600
3,800
3,800
55,700
1,400

13,000
2,500

39,190
4,000

135,700
1,500
500

3.400
13,200

200
15,900

300

Iadu«. * Miscall. (Con.) Par
Cubaii-.-Viiierican .Sugar 10

Preferred. 100
DavUoQ Chetaical v t o.no par
IJe Beors Cods Mlncs-.^Vo par
Detroit Edison 100
Dome Mines, Ltd 10
Eastman Kodak 100
Electric Stor Battery 100
Elk Born Goal Corp 50
Smeraon-BrantlngbaD 100
Endlcott-.Iolinaon 50
Do pref 100

Famous Pl.-iyers-Lasky—Vo par
Do preferred (8%) 100

Federal Mlnln;^ & Smelting 100
Do !)ref_.- 100

Fisher Body Corp No par
Fisher Body Ohio, pref 100
Flsk Rubber 25

Freeport Texas Co No par
Gaston. W & W, Inc No par
Gen Am Tank Car No par
General Asphalt 100
Do pre!.. 100

General Cigar, Inc.. 100
Debenture pref 100

General Electric 100
General Motors Corp..A^o 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 & PowlOO
Gray A Davis Inc No par
Greene Cananea Copper.. 100
Guantanamo Sugar No par

Rights
Gulf States Steel tr ctfa..-100
aarblshaw Elec Cab..A'o par
Haskell & Barker Car..No par
Hendee Manufacturing 100

Homestake Mining lOo'
Houston Oil of Texas 100
Hupi) Motor Car Corp 10
Hydraulic Steel No par
ludlahoma Refining 6
Indian Refining 10
InsptraUon Cons Copper.. 20
Internal Agrlcul Corp 100
Do pref 100

International Cement. .No par
Intemat Harvester (neuj).. 100
Do pref (new) 100

Int Mercantile Marino 100
Do pref... ...100

Internat Motor Truck. .A'o 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

4,300
30,800
34,500
3,400
12,500
3.000

20,400
840
500

14,300
1,100

18.500
20,900

400

8478
64
21I2

47
38
25I2

27
3334
18%

112
112
20I2

119%
87
2713
I312
3434
66

600

100

2,300
1,800

20,601)
6,200
3,700
1,400

17.450
2,000

115,900
14,0500

100
3,400

51,400
110,500

600
100

. 10

.100

.100

.100

. 10

.100

Lowest Biahest

16% 12,700
28l2 2,450
1334 3,800

136 200
120
421s 2,600
90 300
2I2 1.600

35 11,000
85 300
8814 700
II3I4
1434 3,600
64 1,000
30l8 1,200
54 300
23 100
567s 7,700
4212 1,600
7 2,100

26 1,300
IOI2 400
I3I2 700

Island on & Transp v t 0.
Jewel Tea, Inc
Do pref

Jones Bros Tea, Inc
Kansas A Gulf
Kayaer (Julius) & Co
Kelly-Sprlngfleld Tire 25
Temporary 8% pref 100
6% preferred

Kelsey Wheel Inc ino
Kenne«ott Copper No par
Keystone Tire & Rubber.. 10
Kresge (S3) Co... 100
Lackawanna Steel 100
Laclede Gas (St Louis) 100
Lee Rubber & Tire No par
Liggett <fe Myera Tobacco. 100
Do pref. 100

Lima Locom Wks Inc 100
Preferred 100

Loew's Incorporated No par
Loft Incorporated No par
Loose-Wiles Biscuit tr ctta.lOO

1st preferred 100
Do 2d preferred 100

LorlUard (P) 100
2d preferred 100

Mackay Companies 100
Do pref 100

Mallln.son (H R) & Co..No par
ManatI Sugar 100
Manhattan Shirt 25
Marland Oil no par
Martin-Parry Corp No par
Mathleson Alkali Works 50
Maxwell Mot, class li. .No par
May Department Stores.. 100
Do pref 100

Mclniyre Por Mines
Mexican Petroleum 100

Preferred 100
Miami Copper S
Middle States Oil Corp 10
Midvale Steel A Ordnance. 50
-Montana Power 100
Do pref 100

MontWard&CoIllsCorpiVopar
MulUns Body No par
National Acme 60
National Biscuit 100
Do prof 100

National Cloak & Suit 100
Do pref. 100

-Vat Conduit & Cable..No par
Nat Enam'g A Stamp's 100
Do pref... 100

National Lead 100
Do pref... 100

Navada Consol Copper 6
New York Air Brake 100
New York Dock 100
Do prel 100

N Y Shipbuilding No par
North American Co 50
Do pref SO
Rights

Nova Scotia Steel & Coal.. 100
Nunnally Co (The)....Vo par
Ohio Body <t Blow Vo nnr

$ per share
14ij Jan 3
7818 Jan 17
4834 Jan 10
151* Jan 3
100% Jan 1

1

I8I2 Jan 4
600 Jan 9
125 Jan 18
1414 Jan 25
25^ Jan 4

76U .Jan 10
104 Jan 5
75% Jan 10
91'a Jan 28
9 lac 3

37I2 Mar 14
75 Jon S
76ij Jan 5
11% Jan 10

12>4 Jan 24;

% Jan 20
45«4 Jan 14
55I8 Jan 26
90 Jan 10
65 Mar 3
94 Jan 4
136 Jan 9

8I4 Jan 6
89 Jan 24
6734 Mar 6
7914 Mar
3412 Jan
8OI2 Jan
26is Jan
12 Jan
2534 Feb 27
7 Feb 16
'8 Feb 10

447g Jan 9
34 Jan 20

76I4 Jan 6
16 Jan 12

55 Jan 14
70 Jan 9
1078 Jan 6
3I2 Feb 9
3I4 Jan 27
5 Jan 20

37 12 Feb 11
758 Jan 6

33 Jan 16
26 Jan 23
79% Jan 3

IO5I2 Feb 14
13I4 Jan
62 14 Jan 4
25I2 Jan 13
68I2 Feb 27
54 Jan 6
III4 Jan
60 Jan
43i2Mar
59 Mar
127g Jan

PER SBARB
Sanoe for pretioui

year 1921

3 per share I

2634 Mar '5

91 Mar 14
6214 Feb 4
19 Feb 16

10373 Mar 21
2S''s Mar 22

740 Mar 22
ISlijMar 16
20i2Mar24
9 Mar 8

8412 Mar 21
109 Jan Ml
8538 Mar 13l

99 Jan 14
12 Mario

Jan 35]
Mar2[|
Mar 17

Lovoeit

% per shcrcl

107i Oct!
88 Oct]
23 Mar
13% Junel
9312 Nov!
lO'g Jan

0596 Nov
124'! Dec
16

41
108
96

9
4
8
9
6

24 Jan 19

1 Mar 24
10 Jan 4
3812 Jan 4
34I2 Feb 11
473 Mar 21
81 Jan 17
3414 Jan
9012 Jan
7112 Jan
61 Feb
25it Jan
ISii Jan 3

110 Jan 10
4412 Jan 4
43 Jan 13
26% Jan 6

15314 Feb 18
108 Jan 10
91 Jan 3
93 Jan 30
III4 Jan 26
9 Jan 9

36 Jan 7

97 Jan 3
100 Feb 4
147I4 Jan 6
109 Jan 13
72 Jan 6
67 Jan 13
1512 Jan 16
3OI4 Jan 3
32 Mar 6

225s Jan 6
2OI4 Jan 4
22 Jan 11

11 Feb 15
101 Jan 3
10712 Jan 3
10 -8 Jan 10

106»4 Jan 10
7914 Jan 12
25'4 Feb 15
115g Jan 11
26i| Jan 6
63 Jan 4

lOOig Jan 6

12 Feb 11
19t| Jan 7
10% Jan 9

I2314 Jan 4

1131b Jan 4
26 Jan 17
69 Jan 6
lig Jan 16

30<4 Jao 1

1

81 M.-jr 7
85 Jan 12
108 Jan 10
13'4 Feb 16
58 Jan 3
28 Mar 10
6314 Jan 17
13 Jnii 3
4418 Jan 4
38 Jsn 7
313 Jan 13

2034 Feb 28
913 Mar 6

11 Jan 10

1714 Mar 171

1973 Mar s!

li2M3rl6
5973 Mar 2
6534 Jan 3
103 Jan 3
7313 Jan 17

IO2I4 Jan 18
16712 Mar 7
1034 Mar 21
77 Mar 23
70 Mar 21
SS's Mar 24
41i4Mar 13
87 Jan 18
3034 Jan 25
19% Feb 7
2858 Mar 17
1453 Mar 15
% Jan 26

90ij Jac 20
378 Mar 16

84S4 Jan 18
2118 Mar 8

6273 Mar 23
7914 Feb 27
1578 Mar 21
934 Mar 17
414 Feb 28
9 Feb 20

42 Mar 17,

11% Mar 8
43 Mar 15
3612 Mar 21
95 Mar 20

IIOI4 Jan 18
17-% Mar 16
7i»4 Feb ZO
35-34 Mar 22
78 Mar 20
70 Mar21|i
16i2Mar24l|
85 Jan20|l

Jan 3
Jan &|

Mar 17
Feb 23 1

1

Jan
212 Dec

62 Jan
87 Jan
44% July
7434 July
513 June

31 Sopt
78 June
87 Sept
8>4 Aug

W» Aug

52
71
19
36

3 Jan 25
21i2Mar 13
70 Feb 28
41 Maris
7I2 Jan 3

98 Mar 1

46% Mar 13
98 Feb 21
80 Feb 24

100 Mar 15
31 Mar 20
19-33 Mar 17

174 Jan 3
5933 Mar 20
6412 Mar 21
35 13 Mar 16
165 Mar 8
116 Mar 7
108i4Mar21
IO712 Mar 22
16i2Mar 18
1373 Mar 22
4134 Jan 21

99
10934
163%
115
82 14

64
2234
52
42%
29
34
34-34

19%
115
103
21%
128%
8S>8
2SI2
1414

35
69 '1

10512

Fob 4
Mar 9
Mar 8
Mar 16

Mar 16
Mar 15
Mar 17
Mar 13

Feb 6
Feb 10
Feb 7
Mar 22
Mar2l
Mar 1

Jan 5
Mar 23
Mar 13
Jan 5
Mar 13
Mar 18
Mar 21
Feb 2
Mar 211

I714 Mar 17|
30l2Mar 17|
1373 Mar 21

137 Jan 20
121 M.ir 7

441a Mar l\

88 Mar 20
2ijMar 16

43>4 heb 16
91 Jsn 6
94I4 Jan 17

11314 F'b .'3

15% Mar 17
6712 Mar 3
33i< Jan 23
57=4 Feb 25
25 Feb 2S
60'4 Feb 23
4312 Mar 14
834 Jan 23

287g Jaa20
10 Jan 26
14 Mar 18

HieheU

S per shart
mu Feh
95 Feb
69% Not
21 Jaa
100 ©ot
21:4 Apr

0690 Feb
124% Deo
26«4 May
97g May

81 Dec
lOOij Dee
8212 Apr
97 Deo
13<4 Deo
4311 Deo
90 Jao
84 Deo
19*8 May

'8

3973
Oct
Oct

3911 Aug
77 Aug
64
80%

Jan
Apr

IO911 Aug
9% Aug
63 June
60 Aug
69 Aug
26% June
6212 June
16 Aug
91a Jan
19 July
6i« Deo

26 June
ij Nov

601a June
13 June

2018
6%

69I2

78%
1171a
70%
961a

143*4
I6I4

76
731|
86
44%
86
34I2

16'4

291a
16%

Jaa
Jaa
Dec
May
May
Deo
Deo
Deo
Jao
Deo
Deo
Deo
Jan
Dee
No»
Mar
Deo
Jan

507« Deo
13% Jan
82 Nov
26% API

49it Mar 61 May
40tt Aug 86 May
lO't June 16'4 May
6 Dec 20«4 Jan
2 June 7% Jan
eij Dec 15% Jao
29% Mar <2i4 Deo
6 Aug 13% Jan

31 Deo 67 Jao
21 June 29 Nov
67% Aug lOOij Feb
9914 June no Jac
7% Aug 1714 Jao

36 Aug 67% Dec
251a Oct 42 May
63% Oct 76 Jan
64 Oct 64tB Apr
11 It Aug 17 May
60 Dec 86 May
38% Aug 73*4 May
87 Aug 75% Nov
Slj Aug 26 Jan

22I1 Sept 40 Jao

2 Sopt 4*4 Jaa
4 Jan 12% Dee
Si{ Jan 46% Nov

I4ia Jan 38»4 De«
41b Oct 9 Nov

08 Mar 85 Dec
.')21b Aug 647| May
7014 Mar 94 Jan
70 May 80 June
36 Mar 69 Nov
16 Mar 277g Deo
8I4 Jan 177| May

130 Jan 177 Deo
32 June 58% Jao
40 Jan 67% May
17ii Jan 30 Deo

138I4 Jan 164 Deo
97% Jan 110 Nov
64 Aug 102 Dee
871a Aug 100% Dee
10 June 21% Mar
7»4 Aug 12% Jan

30 Aug 42 Jan

9314 Jan 987| Apr
941* June 100 Mai
136 Feb 164i» Feb
100 Jan 111 Dee
691a Jan 72 Dee
66 June 02 Deo
10 Jan 18 9ept
21 Oct 89% Feb
18 June 3684 Deo
12% Aug 30% Nov
13 Sept 22 Deo
ina Aug 24 Nov
8 June 15% Deo
85% Jan 114 Deo
96 Mar 109 Dec

84ii Aug 167% Jao

16% Jan 28 Dec
10 July 16% Not
22 June 33% Jan
43 Aug 64% Deo
O2I4 Oct 101 Deo

12% Deo 26 May
17^ July 28% Jan
lOig Dec SO Jan

102 Jan 128% De«
106 Aug 120 Jan
16 Sept 35% Jan
«47| Oct 79% May
% Sept 6 Jan

26 Aug 66 Feb
89 June 96 Mar
67% July 87 Dec
100 June 108 May

9 Mar 16% Deo
47% Aug 89 Feb
20% Feb 39 May
46 Jan 67% May
13 Deo 33 Feb
32 14 Aug 46 Deo
317t Aug 41% Nov
% Dec % Deo

20% Nov 89 Mar
8% Mar 127( Jan
714 Nov 11% Deo

• BIO and asked prices; ao sales on tbls day, tBz-rtghta. jj Less than 100 shares, a Bz-dlvldend and rights. Ex-dlvldend Bz-ngbM
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HIOH AND LOW SALR PRICES—PER SHARE, NOT PEH CENT

BaturJuj.
Uarch IS.

t ver share
2i2 2^
6U 61

1

14-% H-^s
•13814 140
•93 96
12
32
10

121s
32>'

10"s
6712 6734

• 1.5

4938 50
•56 60
5618 56U
60
•734

•65

501

2

78
1638 167s
8U 8^^

8278 837g

March 20.

i per altar-

2I2 2%
G-^g 6'^s

U-'-g 141-.

137 ISSU
*94 96
H34 12'»s

3134 32
9I2 10

66I2 68
14 14
40l8 4934
*56 60
00
5OI3
•734

*65

5034
8I2

68
l.Vg 16%
8 838

82 14 83

37I4
•84I4
•88I4

36
17
3638
9

56
•601

2

•9OI2
•17
71
92
28I4

8658
118
4238
33
•95

•106
•23
Id's
35I2

•67
•55
32I2
6II2

7834
558

53
I3I4

4
18
278

7178
•100

13I2

9
•39
2412
393,

•65
52I2

•120
96
175

1147g
74

•98
•36
47I2

1021s
•105

6I2
6I4

27I4

•2»4

IIU
44 !«

44 'g

27
1193,
B3I2
•92

97i
36

•61
IHSg

98

•I03U

lO'i
'

•r,;)i2

•44
MO"l
*rAi
36'.
66

Wi
47

•94

397s
87
9OI2
3612
I7I4

3612
9-38

5734
61
92I2

18
71
92
28I4
87I4

II8I4
43I8
33I2
97I4

II6I4
2538
loSg

37

72
62
3278
5238
7834
558

53%
l.'Ji^

4I2

I8I2
3I8

7234
105
14
9

4012

377g
•84I4

89
36l8

1658
34I2

858
55
6OI4

*90l2

18
7058
92
27I4

85
II8I2
42
3178
96

'115
*23
15
361j

•65
•57
30
5' 2

7834
5I2

52I2
I3I2
4I4

18
3
70
100
1358
•878
39

TuiSduu.
March 21.

$ per stiart

212 258
fii2 7
15 15

132 136
•94 96
1134 1258
32 321s
878 IOI2

6658 6634
»13i2 15
49 18 4934

.^6 561

2

5018 5034
*7l2 8I2

•65 80_
lo'g l,-><8

8I4 8I2

8134 8212

March 22.

$ P'r start

391-

87
89
367s
1713
36I4
9I4

55
6OI2
9212
I8I4

7134
92
28-38

8678

1197s
4234
3358
96

25^
I5I2
37I4I

73
64
3178
52
7834
718

5.334

1334

47s,
I8I4 ^1712

37I4

*S4l4
•89
36I4

17
3512
8I2

5234
6OI2

*90i2

1814
7II4

92
28
8634

11812
42
30-"4

96 14

115
23
15
3618

•65
•58
3II2
52
77I8

7
5258
1358

2434I 24I2

41141 41
75 67
52I2 •52I2

125 ^122
96I2 96i«

175 172

3I8

7134
105
14
9

40
25I2

43
67
54I2

125
96%

7034
'100
1312
9

•39
2434
41 12

66
54

'120
96I4

I74I4. 174

115
74
99
37
483,
IO314
108

6*4
fll2

2714
3
"5,
4412
445,
2714
120
6334
05
lOlg

37
flSlji

19 I

9S

11458
74

•98
36
46lg

IOII2
"105

61g
53g

2Sig

3
11
44
42*4
26

119l«

62 'g

92
934

36
•flUs
tv%

•9*; 1

1

1143j
74

II4I2
77I2

99
I
•97

36l'> 3«l'i

4712) 47
1027g: 103
107 i»10o

6I2

'^H\
2958
3
IIU
44I2I

45

4*4

30U
3

11
44
401;

1 :

92
10?

•ao
9^

381^
87
90
3678
177g
36I4

9
54
6212
92I2
I8I4

72
92
293,
87I4

I2OI2
42I2
Slig!

96I4I

115
23
I5I2

3738

73
65
32I4

53
7734
778

5358
1334
614

18
358

71
105
1378

9
40
2.538

431

1

66
54
125
9-134

174

II4I2
78ij

99
.',6t'>

4734
105
108
6
«>4

3OI2

3
1I»»
443,
43'8
261

1I8»4
63
95
10

21;

67g
15

131

961s
I2I4

3U2
878

6678
•1334
49
60
5.37s
4858
«7i-.

•60
"

15
8

8II2

3712
•.84

89
3534
17I4

357g
838

•50
6II2
92I4

18
7058
•92
2734
85

121
40
30
9612

*113
•22
147g
3612

•65
•58
.301

2

51 "8

7758
758

525,
1334

5U
•I6I2

3I2
70l8

•100
1358
8I2

•3958
24I2

41
69

1037» IOVd
:uj>i 20'i
109 'lO?

70

21-.

7
1.51

I33I2
96I3

I2I2

32!s
9ig

6712
14
4934
62
553g
5038
8

80
1534
8I4

8134

3812
8678
89
3612
1734

365s
8I2

53
63I4

9214
1838
7034
94
29
86

I23I4
42
3058
9612
115
24
15
37

73
65
311
52I2

7818
81*

53I2

1334
6

I7I2

358
705,
105

I

137g

834
41
2514
4212
69
53I2!

125
I

9.578

173

11434
80
99
36I4

4655,

10412
108

5I4

53g
3OI4

S's
IIU
44I4

4I7s
26I4

117
62*4
94
978

38U
62
IH»4

103

fitiirsdav,

March 23.
Friday.

March 24.

S per share

7'!
I.512

I33I2
•93
12
3!ls
SI2

66 to

•1314
4858

258
838

1534

134

Y2"5s
3ll4
8I2

6634
1312
49I8

5312 5.51

4812 49I2

712 753

-52I2

120
9.578

172

1145g
78
•07
36
4.57s

10234
"105

5I4

Slg
•29
3

Ills

431s
4II4

26
116
61 14
•90

9I2

97

71
45
MO
47
37
67
7
rj4

•44 It

•138
4«l2

35-S
6.5I2

•«3»

i 4.5

137

*o^ ....
fi7g S7g

69
•15

734

7912

37I2

84
•89
3534
1634
35I4
8I4

49I2
•6 134
92I2

1734
69I4
*92
27I4

8478
12134

395s
2973
96 14

115
•22
1434
36I4

*70
60
301s
51
77I8

712
52
1353
43g

•1612
3I4

70
"103

13l2

838
•.39

's

24-'s
4012

•67
5II2

'120
95

171

II4I2
1791

2

•97
•3534
44U
103

•105
5
5

•28
•278

11

4231
40i4
2.-,-'8

•IK.I2
61
•90

9I4

3Si2
59I2

18
•97

1 031

2

3f)l2

107
66

•44l2
I3«t

t pt' share
2I2 212
8I4 8I2

16 I7I2

I3212 134
92I2

1134
3058
8I2

663^
I3I2

4334

12>4
3178

97s
67
14
4933

52I2 5412
4738 4812

69
I5I2
SI3

8II4

38
84
9OI2

36
I7I4

357g
9

53
62
92I2

I8I4
701

94
2734
853,

124I2

4038

303s
97I2

115
24
147g
3CI2:

74
60
31
5II2

78
734

52-58

1334
513
17
3I2

71-34

10.;

1.35s

834
40'3
25!8
4034
72
5II2
125
95I4

172'2i

1145s
80
99
36I4

45-58

1041s
107

5l8

514

297g
3

Il'g
43I2

41%
26

II7I4
flll2

92
9%

41lg

61 12
I8I4

100

1031

2

31
109
69
45
138

*7l2

•60
81;

80
14-34 15
7% 8I4

7978 SO's

37I2
•841-.

•*S9

3-5's
I6-34

3534
SI2

•50
61
93

217-34

70-38

•92
26lg

85
I23I4

3334
29-34

96 14
'110
22
145g

36

70
•57
3II2

507s
767g
7

52I2
*13!2

4I2

I5I4
3l8

70'8
'103

13-38

8I4

39'2
24I2
4OI2
•68
•50
120
94
169

11418
7912
•97
.36I4

4-t

IO4I4
•105

5
•5

•28
27«

1078
4258
40I4

25
•116
eiu
•90

9
40I2
r,(i

1734
•97

103
30%

107
05
45
I377<

371
85
901
3573

175s
36
873

52
6II2

93
I8I4

71
94
27
S.334

125
397g
30
96I4

II3I2
22
147g
3638'

70
63
32
52Ul
77I4I

7I2

5333!

13%

Sales
for
the

Week.

Shares
7,01)0

6,000
7.500
2,300

22
7.001
4.500
5,!0a
2,700
300

29.010
300

4S.00J
11,000

200
200

2,200
25,500
4.S00

13,000
100
200

lO.SG-3

12,500
6,200
16.800
2,100
6,100
400

3,200
2,600
600

5,200
7.700

38,700
10.100
46,.300:

700!
200

1

200;
6.600
5,100!

100
100

6.r,O0

11,300
2,200
10,600
20,400
1,800

3TOCK.S
NEW YORK STOCK

43;! 22, .500

16
3%

72
105
1334

8%
39I2

25
42I4

72
51
125
95
172

II4I2
803g
99
37
4678
10634
108

538
51:

2978
278
Ills

43U
42
25I2

II7I4
6II2
92I2
9I2

4II2

56
18

100

103
3II4
IO7I2
67
45

1377,

1 .30.1

5,70J
14.600

7,200
l.OODl
100

141,200
7.800:

.300;

300

"3.003
6. .300

^,400
1,700

7,900|
I4,100i
1.200,
2,410!
11,300'

1'....

7(1''

4. If.- 1

100.
19.200
4,.)0<)1

l.-'OOl

10,000
200

nil''

•.,•>,

.'•**

7
6*1

63,
r,7.

4'.',,

96

ati'z 3OTi'

' 1 • *!'»

Ij
10
1 :

lOit
1 1

•II
10

•l.'l

I :
'

|(M4i tW '

lO^ii
Mill MU MhI

-ff) lAI

70 •C'l

If*
70

Indus. & Ml.scel!. (Con.) Par
OlsIahomnProd A RefoIAm 5
ODt:u-lo Silver MinlDg 100
Orplieutn Circuit, Inc 1

Otia Elevator 100
Preferred 100

Otis Steel No par
Owens Bottle 25
Pacific Development
Pacific G.w & Electric 100
Pacific Mail S3-.. 5
Pacific Oil
Pacific Tel & Tel 100
Pan-Am Pet A Trans 50
Do Cla^s B. 50

Panhandle Prod 4 Ref.. no par
Preferred 100

Parish & Bineham No par
Penn-Seaboard St'l v t c No par
People's G L & C (Chic).. 100

Philadelphia Co (Plttsb).. 50
Pbiilip.Jo.'ies Corp No par

Preferrtd ..100
Phillips Petroleum No par
Pierce-Arrow M Car No par
Do pre! 100

Pierce Oil Corporation 25
Do pref 100

Pittsburgh Coal ol Pa 100
Do pre! 100

Pond Greet Coal 10
Pressed Steel Car 100
Do pref 100

Producers & Refiners Corp. 50
Public Service Corp ol N J. 100
Pullman Company 100
Punta .\legre Sugar 50
Pure Oil (The) 25
Railway Steel Spring 100
Do oref ..100

Rand Mines Ltd No par
Ray Consolidated Copper. 10
Remington Typewriter v t clOO

lat preferred v t c 100
2d preferred 100

Replogle Steel No par
Republic Iron & Steel 100
Do pref 100

Republic Motor Truck. .Vo par
Royal Dutch Co (N Y shares).
St Joseph Lead 10
San Ceellla Sugar v t O-No par
Savage Arms Corp 100
S,ixon Motor Car Corn.No par
Seara, Roebuck & Ck) 100

Proferred 100
Seneca Copper No par
Siiattack Arizona Copper 10
Shell Transp & Trading... £2
Siacliir Cons Oil Corp..Vo par
31o3s-oheffleld Steel <fe Iron 100
Do pref 100

So Porto Rico Sugar 100
Standard Milling 100
Standard Oil of C.1I 25
3t;uidard Oil of N .r 2«

Do pref non voting 100
3teel & Tube of Am preJ..100
Slern Bros pref (S%) 100
Stewart-Wam Sp Corp.No par
Stromberg Carburetor.iVo par
Studebaker Corp (The)... 100
Do pref 100
Submarine Boat No par
Superior Oil No par
Superior Steel .100
Teiulor C & F P, cl A.-A^o par
Teun Copp * C tr ctfa.iVo par

-;i.s f"oiM[)?iny (The) 25
is G-.ilf .S-jlphur 10

-.clflc Coal & Oil.. 10
-^011 100

, Products Corp... 100
Do pref 100

TranRPontlnental Oil No par
Transue & VVIIllaDis St.No par
Dnlon Bag 4 Paper Corp. . 100
Union f)II No par
Union Tank Car 100

100
-teel No par
^orea pref lOO

100
1 50

100
par
1(K»

100
100
100
100
100
1110

IfH)

UN)
50
50

<Jorp..loo
100
10

100
tar

I
ProfiTTPd.

' I ill rttore8...Aro
Iron Pipe A Fdy.
'f ... -

'luctd Corp..
. Alcohol

' inprovmneot
Kijt)tjor

- r

' ' V M

. . - I ...:. . : ...u.-rt V I e
;i!i,.ii)i) Vun&dluiD <.-oru No

20(i| Van I'-.. -It- I I! i.r.-f

2, •.'(Ml Vlr.
MlKl I

'

' .V '_...

!

,Vo
'irMfji-r \o

. 11.

i:lrc A Mfs.

KKI
100
100
100
par
par
UN)
KM)
MM
OO
par

n

1 100
i..vi(i w... . (r w) iiKi

10(1 |j-. ,,..; . , KK)
7,IU<li Wi>rllilti(Uiti r'<i M V tn KKI

|(|(l| |m ;Trr ,\ IIKI

PEH SHARE
Range Unct Jan. I 1922
Ort basts of \0(hsh(ire lots

LotBeat

% per share
214 Feb 24
4I2 Jan 6

1238 Jan 6
116 Jan 4
93 .Ian 7
93g Jan 7

2473 ,Jan27
6I2 Feb 21

80 Jan 30
U Jan 18
4438 Jan 10
58 Jan 12
4878 Jan 11
44 Jan 10
7i2Mar 7

69 Jan 17
llij Jan 3
6% Feb 27

5934 Jan 4

aUj Jan 4
83 .Fan 28
8Si8 Mar 15
28I4 Jan 11
1313 Jan 6
2778 Feb 8
7 Feb 23

39 Mar 2
5878 Jan 30
go's Feb 3
I4I4 Feb 2
63 Jan 12
91 Feb 16
2418 Jan 10
66 Jan 7

IO5I2 Jan 6
31 Jan 4
2973 Mar 9
94 Jan 10
lOSU Jan 23
19I2 Jan 26
1334 Feb 11

24 Jan 6

55 Jan 12
5012 Feb 23
251- Jan 3
46I4 Feb 25
74 Feb 24
4i2Mar 2
47 '2 Feb 1

12% Jan 9
II2 Jan 10

Ills J-m 4
lig Feb 23

60^3 Jan 27
91 .Ian 5
1078 Feb 20
753 Feb 28
35% Ja 1 30
1834 .Ian 10
3li2Mar 7
66 Mir 21
43 Jan 9
IIOI2 Jan 23
91-34 Jan 10

16914 jaa 5

11338 Jan 7
68 Mar 10
81 Jan 3
24ij Jan 5
35I4 Jan 5
7918 Jan 5
100 Feb 17

3i2 Jan 31
5 Feb 20

26 Jan 3
1»4 Feb 11

934 Jan 13
42I4 Jau 10
3812 Jan 4
23 Jan 9
I093<Marl7
57i4Mar 2

88 Mar 2
7l2Mur 3

33 Jan 16
50 Mar 24
17i4Mur 4

96 Jan 13

Highest

% per share
3 Feb 28
8I2 Mar 24
I7I2 Mar 24

1 12 Mar 16
96I3 Mar 22
12'8 Jan 20
3434 Mar 10
10 s Mar IS
6834 .Mar 17
1534 Feb 20
50I4 Mar 17
62 Mar 22
5Sl2 Mar 13
5278 Mar 13
I212 Jan 4
73 .Ian 10

167s Mar IS
lOU Jan 3
84% Mar 17

3912 Mar 20
10513 Jan 3
92 Jan 13

367s Mar 20
I8I4 Feb 28
38 Mar 8
12 Jan 13
71 Jan 3
63I4 Jan 3
93 Jan 16
18i2Mar 18
72 Mar 17
93 Jan 16
3934 ,Ian 17
87>4 Mar 17
125 Mar 24
43i8Mar 18

38% Jan 3
10012 Jan 18
115i4Mar 17
23 Mar 21
1553 Mar 18
42 Mar 14

73 Mar 14
63 Mar 14
33% Jan 25
54I2 Feb 23
8712 Jan -'3

8I2 Jan 3
54% Fab 27
I414 Feb 9
6t4Mar21

1834 Mar 17
373 Mar 17

7334 Mar 17
97 Mar 9
2314 Jan 3
9 Jaa 17

43 Feb 27
25I2 Mar 20
41 Jaa 20
75-34 Fab 24
57i4Mar 3
12312 Feb 24
98i2 Jan 3
183 Jaa 16

102
25

ilO-l-%
6073
41lg

irj34
431:
lOlg

60
5
2«4

87
»0
56
51%
flO

33
42 14

8'-'

II i

Feb 9
Jan 1

1

Feb 2S
Mar 3
Feb 18

Jau 4
Feb 2S
Jau 13

Jan 11

Feb 1

Fob 8
Jaa 6
Jan
Jaa 3
Jan II

Fob 7

Kfb 27
Koh 9
T-in n

11573
80%
lOOU
37I2

49
10634
109

7
6%

31I2

i>h

11%
4634

X 4B"4
28%
134
e5lj
95
11
4112

71%
20%
I02>4

I OS
31»4
UOI2
72 14

46>4
1-45

.6%
3834
70
6I1

loin
49I:

9613
64%
04 ,

10134
3H
4/.'

9r.

Feb 23
Mar 24
Feb 14

Mar 16
Marie
Mar 24
Mar 15
Maris
Jau 3
Jan 21
Fob 1

Mar IS
F'.-b 27
Mar 1

Feb 27
Jan 3
Jan 20
Feb 10
Jan 3
Mar 24
Jan 5
Jan IG

Mar 11

Jan 16
Miir21
Feb 211

Jau 17
Jan 16
Feb 20
Jau 20
Mar 15
Mar 15
Mar 3
Jan 3
Mar 10
Miir 1

Fob 7

Mi.r 17

Miirjo

PER SHARE
Range for previous

tear 1921

•-. , ,.. „ ...1 13:

8UU Jun l(|i 3ui|.Mar 18l

;i<Ki 1 1-

l.j<K)l Wri.
IIMI

t><ir

92
271,
07
4t
«'«

1014

n«i>4

NU
HO
49>ii

nr,<,

I -I

1'j

34
27'4
06
U7
117
437)
HI

Jan 17
JuD 10
Jiin HI

Miir li
Jill) «
Jiiii I'.

Jan 4
Feb Ml

Mar |i'.,

Jnn i\

J nil (1

n-.'i

:m:

7>-

Ul
I I

I I

H.'.

9s

UK)

I I

1' .!. 1

7

41

Jan 4 41

Jnn 10 MO
Jan n l.'.r.

111-. "
.1 .

1 i'»

Lowest

S per share
1*4 May
3i! A UK

14 Dec
87 Aug
7934 June
5 Nov

24«4 Nov
4 Dec

46I4 Jan
8 Aug

27«j Mar
38I4 -fan

3818 Aug
34 13 Aug
6 Aug

68 Aug
978 June
678 June
33% Jan

261. Aug
3712 Apr
67 Mar
16 June
9I4 Aug

21 Oct
514 Aug

SClg Aug
52 July
827g Jan
12% Mar
48 Aug
83 June
20% Oct
54 Jan
89% Aug
24»4 Oct
211a Aug
67 July
98 Apr
19 Apr
11 Mar
17% June

47I4 Nov
4734 Nov
18 June
4113June
7514 Oct
5 Dec

401s Oct
lOij Aug
II4 Oct
878 Oct
2ig Oct

5414 Dec
85 Nov
1234 Mar
478 Jan

307s Oct
1618 Aug
32isJun6
68i4June
26 Oct
88 Aug
6734June
124i]Juae

Hightsl

105% Jan
66 Sept
81 Oct
21 June
25I4 Aug]
423r Jan
83 Jan
3 Oct
3»4 Aug

26 June
2 Dec
6% Aug|

29 Juno
l32% Doc
1534 Aug

119 Sept
45 Mar
70lj June!
6 Aug
28 June
67 Sept
16% Aug
8712 Sept

92 Oct
19 Juno

100 July
46 Sept
36% July]

{95'4 Junel
467g Aug
lUl Jon
38 Aug
6% Jun«l
8l8 S«\>t

85I4 Itov

S4 July
41 In MaJ|
40l| AUK
74 Auu
26 Apr
37 Aug
70'4 JiincI

:i)6 Juiiu
4l"g Auk
7 AUK

26i|iJunai

V" Mar
1 July
« July

.rt AuM
5% Ntar
n'j Jdii

4it>r Jan
711

t

Auk
- T

'

$ per share
4 Jaa
6 May
30% Apr
148 May
96 Nov
16 Jan
54% Jan
1994 Jan
68 Deo
17I4 Jan
50% Dee
58 Nov
79% Feb
7134 Jan
131J Deo
7812 Deo
1512 Apr
17 Jan
64% Deo

351a Jan
10513 Dec
9012 Deo
3414 Deo
4214 May
88 Mar
14% Nov
78 Jan
66 Deo
93 Deo
I6I2 May
96 Jan
104 Jan
34ii Deo
7014 May

II414 Nov
51 12 Jan
40% Deo
991* Deo
109 Mar
2634 Sept
16 May
38'4 May
80 Jan
75 May
3912 Jan
73 ''4 Jan
96 14 Mar
2413 J*n
6978 May
14% Deo
5% Feb
23% Jmi
634 Apr

9834 Jan
104 June
25% Nov
9% Deo

49 May
28% May
56 Jan
75 Nov
103 Jan
119 Deo
98% Deo
19214 Deo

114% Doo
8514 Deo
119 Aug
37 Jao
46 Apr
9314 Apr

103»4 Deo
10% Jan
1314 Jan
48 Jan
2534 Jan
11 Deo
48 Deo
42% Deo
3*i7g Jan
175 May
72 Bept
91 Jan
13 A|,f
4412 Apr
75 Jan
26% May
107 Mar

23 A UK
27% N.,Y

ior>

1^11

< III

A IIU
"'• .111110^

- A UK
/ Aim.

M Au«
6i| Jiinal

104
34
106%
106
47

207
62 14

19
«7l|

7
27"4
74%
102
63%
7ll»4

1037a
8.S%
44%
86%
lib
06%
12%
41

Not
)an
Nov
Jan
Feb
Jan
May
May
Nov
Jan
Jan
.May
Mar
De«
Apr
Jan
Deo
Jnn
May
Ueo
Ueo
Mar
Jaa

88% Deo
42% Jan
102% Jan
<in Jan
9U May
13% Oct
72 Jaa
114 Apr
967, Jmi
r..>% Doe
41 May
17% Jan
IN<4 l>M
10% May
42 May
47 Jan
Kii'ii Fi'b

I :ilM4 I HM
I I .l«4 NllV
nriU May
Ml Oeo
70 Nov
0% Nov

' MM an41 MtMl ortaM: no «ikM lai lUi day. I Laai tttaa 100 ituriN •-rifhta • l.'.i <llv auil lUiliU • ICi-<Jlvlilaii4 « UaJuoii lu UMla o( lli't pM.
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BONDS
H. Y. STOCK BXCHANOE

Week ending Mar. 24

J: * , Price
|«! Friday
•5 afar. 24

Weck'3
Range or

Last Sale

MN
M N

I

Q MQM

M N
M N
MNl
D
O
O
A
A
O

M N
d:

U. S. GoTeroment.
nnt Liberty Loan

—

>M% of 1932-1947._
Conv 4% of 1932-1947
C!onv Hi% ot 1932-1947...
2& conv 4>i% of 1932-1947.

Second Liberty Loan

—

4% of 1927-1942
Conv 4>i% of 1927-1942...

Third Liberty Loan

—

4M% of 1928.
Fourth Liberty Loan

—

4>i% of 1933-1938
Victory Liberty Loan

—

4)i% Notes of 1922-1923.

3Ji% Notes of 1922-1923.
Za oonsol registered .d 193fi

2s consol coupon (11930

As reRlstered 1925
48 coupon 192
Panama Canal 10-30-yr 23..»193fi

Panama Canal 38 g .1961
Beglstered 1961

Forelftn Government.
Argentine (Govt) 73 1927
Argentine Interna! 59 of 1909...
Belgium 25-yr ext s f 7H8 g. .194."

5-year 6% notes Jan 192.-i

20-rear s f 8s - 1941

Bergen (Norway) ef 8s 194"

Berne (City of) 3 8s 194r

Bordeaux (City of) 15-yr 6S..1934
Brazil. U S external 8s .194)

Canada (Dominion of) g 58.. 1926
do do do 58.. 1931

10-year 5Hs 1929
Chile (Republic) ext 8 f 88... 194

1

E.xtemal fj-year 8 f 88 UcJO
26-year 8 f 83... ..lOlfi

Chinese (Hukuang Ry) 5s of 1911
ChrUtlanla (City) h f 8g 1945
Copenhagen 25-year s f 5HS-1944
Cuba—External debt os of 1904

Exter debt of 53 1914 ser A.1949
External loan AHs 1949

Danish Con Municipal 88 "A"194fi
Series B 1946

Denmark external s 1 8s 194.')

20-year 63 1042
Dominican Rep Cons Adm ? f Ss'SH

Dutch East Indies ext 63 1947
40-year 6s. _ _ 1962

French Republic 25-yr ext 8s. 1945
20-year external loan 7HiS.194l

Great Brit & Ireland (U K of)

20-year gold bond 5 J^s 1937
10-year conv 5>^s.._ 1929
3-year conv 5Hs... pl922

Italy (Kingdom of) Ser A 6H81925
Japanese Govt—£ loan 4HS-1925

Second series iMn 1925
Sterling loan 4s 1931

Lyons (City oO 15-year 68... 1934
Marseilles (City oO 15 JT 68.1934
Mexico—Exter loan £ 68 of 1899
Gold debt 4s of 1904. 1954

Netherlands a f 68 (w I)

Norway externHl a f 83 1940 A
QuecnaUiid (State) ext a f 7s. 194 i

|
A

25-year 63 1947JA
Rio Grande Do Sul 88 ..1946iA
Rio de .Janeiro 25-year 8 f 8s. . 194K1

A

San Paulo (City) s f Sa. ig.W WI S
Ban Paulo (State) ext s f 88. . 1938 J

Seine (France) ext 73 1942 J J

Sweden 20-year 6s 1939 J D
Swiss Confeder'n 20-yT s f 89. 1940 J J

Tokyo City 59 loan of 1912 IM
Uruguay Republic ext 83 1946 F
JSurlch (City of) s f 8s 1945 A

(These are prices on the basis of $5 to

State and City Securities. I

W Y City—4)^8 Corp stock. .1960 M
4^s Corporate stock 1964 M
4 )i 8 Corporate stock 1960 A
4Ms Corporate stock 1971 ..

4Hb Corporate stock. July 1967 J

Bid Ask'liOto

97.96 Bale

98.20 Sale

97.96 Sale

97.18
97.70
97.90
98.50

97.20
97.20

M S 99.36 Sale

A Oj 98.32 Sale

0' 100.80 Sale

O 100 02 Sale

J *1031s
.1 * 10318 --
F *105l8 --
F 10334 ..
F *l03ig --

83 --
83 --

High

9824
98 00
98 40
98 50

98 00
98.21

^Sjl Range
o3 Since
^

\\ Jan. 1

No.VLoiB High

5447194 84 98 24
14 ,95 70 98 80

1012 ,96.04 98 40

98.26 99.38

97.90 9840

M N
M N
Q .)

J D

99^8 Sale
83 Sale

lOS^s tJ^'e

103 Sale
107i_

108 Sale
112>4 Sale
Se-ij Sale

10434 aalo

9834 Sale

98 OS's
9978 SijI.-

IO3I2 Sale
10112 101'^

1 037s Sale
54 5412

109"3 110
i)0l2 Sale
90 9OI2
86I2

77>2 "8I2

10934 110
10934 Sale
110 Sale

97U Sale
90 90i2

94% Sale
9478 Sale
IO6I2 sale
10212 Sale

10070
100.02
I03I4

I0314
lOo's
10518
100
83
79

99
8212

IO8I4
10234

107=4 10678
108
111
8434
IO4I4
9834
9734
99'4
10312
IOII4
10:Jl2

54
109
90
891''

86I2

7812
lO'Jls

109
10858
97
9012
94I2
94I2

IO5I4

10138

100 Sale
105 .'-:il<-

10478 Sale
9334 94
8978 Sale
881 2 89 18

7478 Sale
86I4 Sale
8638 Sale
5712 Sale
iO-'is Sale
94 Sale
111 Sale
1081 2 Sale
9978 .Sale

IOII4 1011;

1(12 IO212 101
10U2Sale 101
10412 Sale
94-54 Sale

lOO's Sale
II8I4 Sale
71 7234

100.98
100 08
Feb'22
Mar'22
Mar'22
Feb'22
July'2l
Dec'21
Feb'22

9934
84

109'4
104
108
109
II2I2
8678

IO5I4

100
9818

100
10414
102.>8

IO4I2
54I2

IO9I2
90%
9OI2

8718
78^8

1 10''8

IIOI4

110
98
9012
9534
95

10834

1

17
7594

9407

12676

66I4'
424'

96 82 99 20

[95 76 98.00
195 32 9824

96. 74 99 38

95 86 98 40

!l00.02 10100

99 96 100.30

102U 10334

IO3I4 IO314

105 106
104 IO5I2

803
12

405
357
146
30
70
702
281
83
70
167
77
68
60
19
8

131
12
4
8
13
52

285
527

3
430
244
5171

79 79I8

99 9934

77 84
10334 10914

9412 10138

IO412
105
106
8OI2

103
96
9434

IO8I4
IIII4

II212
8678

IO.5I4

100
90%

OS.-ig 101'4

10018 10^?4

IO412 1040

9812
100
14
106
8518
S4i2

77
76
1051;
105
107i«
9OI4
85lj

91
94I2

99 14

94

99I2

IO4I2
104
93I2

8938
8834
74I2

84.34

85
5034
4412
94
110%
IO8I4

99%
101 '8

IO.5I2 106
II212 Sale

£)

102%
j

9278

I
9934
115%
71
105
llUi

4W3 Corporate stod: 1965 J D
4H8 Corporate stock 1963 M S
4% Corporate atook 1959 M N
4% Corporate stock 1958 M K
4% Corporate stock 1957 M N
4% Corporate stock reg..l95fi MN
New 4^8 1957 M N
4H% Corporate stock 1957 IM N
8^% Corporate stock 1954 IVI N

If Y State—4s_ 196 1 IM S
Canal Improvement 49 1961 I

Canal Improvement 43 1900 J

Highway ImproVt 4Ws...l963 M
Highway IinproVt 4 1^8. ..1965 M

Virginia funded debt 2 Sa 1991 J
Railroad.

Ann Arbor Ist g 4s. 1:1995 Q
Atcb Top A S Fe—Gen g 4fl. . I09:i

Registered 1 995
Adjustment gold 4b *1905
Stamped tl995

Conv gold 48 1955
Conv 49 Issue of 1910 1960
East Okla Dlv lat g 4s 1928
Rocky Mtn Dlv Ist 4a 1905
Trans-Con Short L iBt 48. .195!<

Cal-Arlii IstAref 4'^s"A" 1962
Atl Coast Line Isl gold 48..* 1952

lO-year secured 78 193i)

General unlfhxl 4Ji8 1964
Ala Mid iHt guar cold 58.. 1928
Bninn & W Ist gu fold 43_ . 193S
LAN coll gold 48 nI9.';2

Sav F * W Ist gold 83 1934
Bait A Ohio prior iyia 192

RoglHtered »I925

100 IOOI4 100
IOOI4 10078 IOOI4

100
10514
10512
94
90
8918
75
87
8678
59
48l2

9412
11134
108%:
100

I

10112
10234!
10112'
10412
9512

10012
119
71
106
112!

IOOI4
100>4

353
604
879
22

238
88
79

607
525
451
404
419
55
iOO
224
56
159
149
192

1409,
175
185'

1

64
52

102"s
IO4I2
57

1091j
91
901

2

8718
79 14

110%
IIOI4
IIOI2
98»4
9034
9534
95
10834
IO4I2

96 100
9834 100

100 10578

9212 94

100
*105
105
105
105
96
96
96
9534
105

101 99I2 Mar'22 ..

35'

18

- IO5I4
IO5I4 10412
Sale 10412
IO3I4 105
9034 9534

9634
96l2

Sale
IO514 Sale
86I2

90
96
95I4

105
104%

IO5I4
Mar'22 ..

105
105
9534
9634
96

Feb'22 ..

105
IO5I4

86% 9012

86.3fl 90
72% V03g

801). 86
801? 80^8

54 00
39S4 4Sl2

94 9418

10734 111^4

10.578 109
99 iOO'2

99 102

991s 103

101 101%
1001« IO4I2
90lj 'Jai2

94 101'2

1121? 119

67 •/6I2

10212 108
106 U2l2

98
97:2
99

IOOI4
IOOI4
99I2

8578 Mar'22

Q J
A O
A 01
Nov|
Nov.
J n
J D
m s
J J
.1 J
M 9
.M H
M N
J D
M N
J J

MN
A O

*68l4

68 Sale
8712 Hale

let 50-year gold 49 *I948
Regl.stiTcd tl94S

10-year conv 4^8 1933
Refund A gen 5s Series A. . 1995
Temporary 10-year Os 1929
P June & M Dlv l8t « 3 Wa. 1925
PL K A W VaSysrcf 4S...1941
Bouthw Dlv 1st gold 3Hs. .1925
Clev Lor A W con Ist g 58.1933
Ohio River RR Ist g 58 1936

General gold 5a ..1937
Tol A Clndlv Istref 4s A..19.59

Buffalo R A r gen g 58 1937
Consol 4^8 1957
All A We«t l8t g 4a gu 1998
Clear A Mah lat gu g 6a. . . 1943
Roch A Plttfl Con lat g Ra 1023

M N
M N

M S\

M N
A o;
J J
J D

79'%
8II2 8I34

79 .

'97'l8 9714'

9234 I

80'4 8112
83% 8334
89I4 Sale

I

87 14 8712
IOOI2 107
86I2 8634
99
.S8 I

8OI2 Sale
I

107
gi's Sale

j

"•TS'i "7878

»6S 7034
78 7812
80'4 Sale 1

9814 Sale !

90
7612 Sale 1

8878 Sale
9518 '

98
90'«
6512 60
99 IOOI2
89 89%
83%
91
100>4 101

90
89
93
109%
95
7II4

6412
86I2

87 '4

7912
81
8018
97
93
8II2

Dec'20
Sepf20
July'20
109%

July'20
Oct'20

68
88I2

Feb"22
79I2

8134
sou
9734I
93 (

81I2

8312 Mar'22
89I4 90%
8714 87%
106 107
86I2 87
9S''4 Mar'22
87% Fel)'22
80 8134
10078 Nov'20
9134 92%
01 Jan' 22

103% IO4I2

IO3I2 IO4I2

103 105
103 1051!
9.31J 9534

9334 95S4

93I8 96.24

94 90
1031! 105
IO3I4 10514

847, 8578

109% 110

78'4
75
78
7934
97%
89
75I4

8878
92
98
90
6.5%
98I4

8834
8218
90lt

79I4

Jnn'22i
7834'

8034

1

99
Mar'22
"

j

89%
Jan'22

98
Feb'22

67
100
90

Mar'22
Jan'22

10
222
....I

10
25
14
9

3l
3

""15

34
11

20

43

'si

"89

289
97:

429

'62

107

58I4

85
87I4

7718
78«!
76
9II4
9II4

78
79'4
86%
85

6,S

90
87I4

81
8134

8O34
98I4

93
8IS4

867g
91
89I4

10418 107
8318 SS»4
9834 08*4

86 87%
78 8 134

100.
2

45

inolj Mar'22 ..

8834
91
76%
75
74
77
94I8

87
72««
86
92
98
00
6278

BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 24

SI:

5a.

Price
Friday
Mar. 24

\Bld

D
J]

J|

•J|

M N|
J J

Ask
96I4 9534
111 Sale
109% Sale
7734 Sale
84 84I2

98 ...
96I4 9714
98 Sale
76%
9134
9134
9134
9012

10534 106

10714 III-
85% ...
64I2 95
99I4 99%

3».
A

I

O
D'
D
J
J
J
J
N
a
o
J
J
J

84% Sale

M
F
A
J
J
J
J
J
J
M
M
A
J
J
J
IW Ni
m N
M S
F A|
J J

8212

85I2 Sale
8734 Sale
7812
7614
89
7534
82>8

76%
7712
86%
5734 Sale
45 Sale
79U 81
8834 Sale
95 9534

87 Sale
9634 Sale

03
91
79I8

75
80
8034
99
90
77
89%
02
98
90
0:

08% 100
88ta KO'I
8218 82%
goi| ooit
100 lOOIf

Canada Sou cons gu A 53 1962 A O
Canadian North deb s f 78. . . 1940 J O

25-year 8 f deb 8)^8 1946 J J
Canadian Pae Ry deb 43 stock J J

Car Clinch A Ohio 1st 30-yr 531938 J D
Central of Ga Ist gold 53...P1945 F A

Consol gold 58 1945 M N
10-year temp secur 8s. June 1929
Chatl Dlv pur money g 4a. 1951
Mac A Nor Dlv Ist g 58... 1946
MIdGaA Atl Dlv 68 1947
Mobile Dlv I St g 5s 1946

Cent RR A n of Ga coll g 58.1937
Central of N J gen gold 5s 1987

Registered ..ftl987 Q J|

Ara Dock A Iraptgu 5s 1921 J J

N Y A Long Br gen g 43.. -1941 M S
ChesAOhlofund Almpt53..1929 J J,

Ist consol gold 53... 1939 M -N

Registered 1939 M Nj
General gold 4Ha 1992 M S

Registered 1992
20-year eonvertlble 4^9.. -1930
3(>-yoar conv secured 53 1946
Big Sandy Ist 4s 1944
Coal River Ry Ist gu 4s... 1945
Crale Valley Ist g 58 1940
Potta Creil! Branch 1st 48.1940
R& A Dlv 1st con g 4a 1989

2d con.sal gold 4s .1989
Greenbrier Ry 1st gu g 48.. 1940
Warm Springs V 1st g 58 1941

Chic A Alton RR ref g 3s 1949
RaVieay 1st lien 3^8. 1950

Chic Burl A (J— III Dlv 3^8.1949
IlllnolH Division 4s... 1949
Nebraska Kxtenslon 48 1927

Registered 1927
General 4s - 1958
Temporary 5s 1971

Chic A E 111 ref A Imp 43 g. . . 1955
U 3 Mtge A Tr Co ctfa of dep..

, ,„„,
Ist consol gold 88 1931 A O IO212 --

General consol 1st 53 1937 M N,

U S Mtge A Tr Co ctfs of dep
Stamped

Guar Tr Co ctfs of deposit

C A E 111 RR (net* co) gen 5s. 1951 M N|

Chicago Great West l3t 4a...l9.=>9 M
Cblc Ind A Loulsv—Ref 6s.. 1947 J

Refunding gold .5s 1947 J

Refunding 43 Series C 1946 J

Ind A Loulsv l3t uu 4s 1956 J

Chic Ind A Sou 50-year 48. ..1956 J

Chic L S A East Ist 4^3 1969 J

Ch M A St P gen g 43 Ser A.el9S9 J

General gold 3«3 Ser B..«1989 J

General 4Hs Series C «1989 J

Gen A rel Series A 4Vi8._.a2014 A
Gen ref conv Ser B 53 o2014 \
Convertible 4Hs 1932 J

Permanent 4s 1925 J

25-year debenture 48 1934 J

Chic A Mo Rlv Dlv 58 1928 J

C M A Paget Sd 1st gu 4a.. 1949 J

MUw A Nor 1st ext 4 V^a... 1934 J

Cons extended 4 !^8 1934 J

Chic A N'west Ext 4a ..1888-1920 F
Registered 1888-1926 F

General gold 3Hs 1987
Registered pl987

General 43 1987
Stamped 49 1987

Gener.'il ,5s atamped ..1987
Sinking fund 63 1879-1929

Registered. 1879-1929
Sinking fund 53 1879-1929

Registered 1879-1929. A O
Sinking fund deb 5a 1933 M N

Registered 1933 M N
10-vear secured 7s g 19.30 J

15-year secured 6^3 g 1936 M
DCS Plftlncs Val Ist gu 4Ha 1947 M
Frem Elk A Mo V Ist 68.. 1933 A
ManGB AN W 1st 3HS..1941 J

Mllw A SL Ist gu 3 Ha 1941 J

Mllw L S A West Imp g 58. 1929 F

Ashland Dlv 1st g Os 1925 M
Mich Dlv Ist gold 6s 1924 J

Mil Spar A N W 1st gu 4s. . 1947 M S

St L Peo A N W 1st gu 5s. . 1948 J J

Chic R I A V—Railway gen 4s. 1988 J J

Registered 1988 J J

Refunding gold 48 1934 A O
R I Ark A Louis 1st 4^8.. 1934 M S

Burl C R A Nor 1st 68 1934 A O
C R I F A N W Istgu 5a..l921 A O
Chic Okla A Gulf cons 5s.. 1952 M -N'

Keok A Des Moines 1st 58.1923 A O
StPaulA KC9hLl8t4Vjsl941 F A

Chic St P M A O cons 68 1930 J D
Cons 58 reduced to 3^3... 1930 J D
Debenture 53 ..1930 M S

North Wisconsin 1st 6s 1930 J J

Superior Short L 1st 5s g..el930 M S

Chic T U A So East ist 08... 1960 J D
Chic A West Ind gen g 63...«1932 Q M

Consol 50~year 43 1952 J J

15-ycar a f 7^8 1935 M S

Cin il A D 2d gold 4Hia 19371 J J

C Find A Ft W l8t gu 4s g. 1923 M N
Day A Mich lat cons 4 Ha. 1931 i J

Cleve CMu Ch A St L gen 48. . 1993 J O
20-vear deb 4i-is 1931

General 53 Series B 1993

Ref A Inipt Os Series A 19'.'9

Cairo Dlv 1st gold 49 1939

Clu W A M Dlv Ist R 43. . . 199

1

St L Dlv I St coll tr g 4s 1990

Spr A Col Dlv Ist g 4s 1940|M
W W Val Dlv iPt g 43 1940 J

CI St LA C ist B 48 »1938:Q
Registered * 1936 ()

Clu S A CI cons Ist g 5s...l928|J

C C C A I gen cons g 89 1934 J

Ind n A W I9t iircf 48 1940. A
O Ind A W 1st prcf 59 (11938 (}

Peoria A Fast Ist cons 43.. 1940 A
Income 4s 1990 A|

CIcve Short Line 1st gu 4HS.190I A
Colorado A South 1st g 48... 1929 F
Refunding A exten 4H9...1935 M
Ft W A Don C Ist g 69 1921 J

Cuba RR lat 50-year 63 g...l952 J

l8t ref 7HS 1930 J

DLA W—M A E l8tgu3H8 2000'J

N Y Lack A Western 5s...l923|F
Terminal A Improvp't 4s. 19'23 IN N

Week's
Range or
Last Sale

High
9612
111
109%
7778

85
98
97I4

9834
79I2

9612
Dec'21
Apr'21

89I4 Mar'22
105%
100
107

Low
96
IIOI4
IO9I4

77
84%
98
96%
97I4

7912
9612
83»4
83

o eg

Kant*
Since
Jan. 1

ffo:
31
112
62
234

9
1

11

58
3
2

Lou> High
93 9611
10818 111
10718 llOll
77% 70

-i'-

83
95I2

89%
94
79I2

93

85
98
97I4
P8I4

7912
96l2

...II 88>2 90
32 10378 ioe>i

S
J

i
J
J
D
J
J
J
O
.4

D
D
i
J
J
D
D
A
A

M N
Q F
M N
M N
M N
A O
A O
A O

105
Dec'21
Mar'22 ! 107 107

80 Aug'2l| l|

93I2 94 12 25r9o"i; 98
99 99 25 ! 041, 101>s
78% June'20'

7714 Sale
61 Sale
105 109
93
76
67I4

83 84I4

S5l2
7412 7434
65i8 65I4

84 84%
OS'S Sale
66 Sale
6412 Sale
73% Sale
59I2 OOI2

64 96
68 Sale
8412 Sale
83%
94I4 Sale

93I4

74% 75

8412
86%
84%
86I2

77
75
80
73I4

8212
75%
69
8O34
5OI4

42
79I4

8834
95
907«
87
96%
34 14

33 >a

103
104
103'4
84
106
77
60
105
93
75I8

75
83

:i'

86
.Vov'21

86
8SI2

Mar'22
Dec'21
Nov'21|
Feb'22

8212
75%

Apr'21i
Dec'21

:

5734
46

I79%'
90

Mar'22
Oct' 19

8712
97

Dec'21
Jan'22
IO4I2

Dec'21
Jan'22
Jaa'22
Feb'22

78
61
105
93

Jan'22 .

100, 82% «6

198 'ii\,
'86

"

220 84I4 88I2

— li
76l« 77

71 73«4
82I4 827i

75% 79%

17 I 52% 69
325 ! 371, 46

8i 7714 SUs
14 I 8718 90

... 93 96%

30
300

86% 89ti
97l|

33%
102

103'

81

33%
104%

i63<4
84»4

-- 10434 IO4I4

494
OS
2

78
81
106
93
SUl
76lg

Mar'22 si'i 83li

68
59

101
S7l»

75
Jan'23 75

7912 Nov'21
,

I

85 Sale
83% 84
102 103
102'8
101% 102
97 100
9434 97%
97% Sale

73%
65
83
58
65"4
64
73
69
93%
67
84%
»4l4

94 '4

92
74I4

70
84

75
65
85
59
66I4

65
74
60

49
5
13

206
154'
155
302
30

7H8
64
79
54%
62
60
69%
54

Feb'22
,
92

67%
84%

Jan'21 .

9414
Dec'21 .

Mar'-22
Dec'21 ,

85

IS
2

63%
84%

76
66
84
5934
66I4

66
76
eo»4
94%
67
84%

13 '92% "4 '4

72 81

S2I4 Mar'22 ...
19

1061 2 Sale
109% Sale
86I4

107%

71I4 ---.

98% 100
101
10134
86I4 86%
98% Sale
82 82%

82%
75 Sale
79% Sale

96% 97%

"90% '91'%

82->8

7834 dale
105% 105
88 ---
93% "93%
106
94

103
Feb'22
Mar'22
Dec'21'
Fcb'20'

97%
Nov'21|
107%
100%'

Oct''l9!
10734 Mar'22
70 Mar'21
66% Aug'21
91 Juue'21
99 Mar'21

- 101% Mar'22

102
103
101
9334
94%
97%
96
106
108%
101%

82'4 85
81% 83%
99% 106
102 103

101 101

6; 96 97%

60
12

105
106

107%
109%

105% 107>4

85%
98%
82
80
79
79
90
97%
90
82
78%
105%
87
94
118
96

85%
98%
83

Mar22
7934

SO
Mar'2I
Kebiw
Mar'22

82%
79
106

Feb'22
93%

Nov' 16

May' 18

1

2
32

137
61

101%
85%
95
79
78
75%
76%

1
90

101%
87
10234

83%
80
7934
SO
96S4

26

80 «0
72 83
76 79%
104% 107%
87 90%
91% 94

79% 81% 793* Mar'22 '7'3'>i S0««

104% 104% 104% 1 103 104%
72 Sale 7034 72% 235 68% 74%
101% 10134 101 102 31 997» 102
88% 90 86 89% 10 85 89%

8b Mar' 17

90% 90% 90>4 i 'g'o'u 90%
70% 79% 79% 79% 10 7«i. 80%
89 90 88% 89 45 85 89
96 Sale 96 96 6 ! 86% 96
09<4 Sale 9S34 100 90 PS 100
84% 85 84% Mar'22 B> 79>4 8'i'l

77 14 7934 78 78 1 78 79
79% 79% 79% 2 77% 70%
81%
81% 85

77 jMne'21
78 Nov'iU

...-i85% 84% Mar'22
82% Sept' 19 . • •*

04% 94 Jau'22 _--- 94 94
105% 107% 104 Jan'22 . ..- 104 104

79% —

.

82%
76 Nov'21

7534 S-lle 75% 78 9 70% 78
29 30%' 30 32 49 22% 35

92 93%; 93% 93% 1 90 94%
91 92 01 02 32 ^*'* Si
87% Sale 87 88% 68 81% 887«

;

"'79%
'79%I"79 80' "12 " ,^2

' 102% 103 102 103 31 100 103
' 77% 77% 78% Mar'22 77'» 78%
1 99% 1 99% Mar'22 98% 09%
! 08 99% 1 08 Keb'2a 97 98H

•No price Friday; lat«M bid ana aakefl. aDue Jan dDue April. iDne MaF. »Du« June. ftDuo July. *Due Aug. oDue Oct. »Due Not. Due De«. » C Hlon sale
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BONDS

H. T. STOCK EXCHANGE
Week ending Mar. 2t

31
fer

Si
Price

Fridat/
Uar. 24

Range or

Last Sail

A O
J D
J D
M N
J J
A O
A O
J J
M N
M S
M X
M S
A O
J D|
M S
J J
J J
J J
J J
F A]
A O
A O,
A O
M N
J J
J J
J J
A O
M n:
J J
M N;
J J
F A
F A
M N
A O
J D
A O
A O
A O
J D
J J
J J
A O
A O
M S

J
J
J

J
J
J
J
J
J
D
D
J
O
J
J
J
J
D

83*8
96lj

107
80^8
9738
9118
76

10078
61

'45'

83!8
39
3918

i\h
(5934

91^
8oi2

84
103*8
99
9(l8
86I2

60

"42"

8338

83U
61

10512

IMLack A Western (CofXi.)

—

BU
Warren latrefgu g 3 H8.-- 2000 F A ^^'s

Delaware & Hudson

—

I

let Ueo equip g 4H8 1922 j j 89»4

Iat4rel4fl... 1943 iw n ^'^i
80-year conv 5a 1935 A o| ^^ *

10-year aeoured 7a 1930 j Dl 107>2

Alb A Susq conv 3 Ha 1946 A Ol ,A°'«
Renns A Saratoga 20-yr 63. 1941 iw N *"^

Den A R Gr— Ist cons g 4a.. 1936 J j' '^1^-

Consol gold 4H3 1936 J j; °.^i
Improvement gold 53 192S j D '?'»

Ist A relundlng 5a.. 1955 f A ^^
Trust Co certlfs of dei>oal'

Rio Gr June let gu 58 1939
Rk) Gr Sou 1st gold 4s 1940
Guaranteed 1940

Rio Gr West let gold 43_..1939
Mtge. A coU trust 4s A.. 1949

Det A Mart;— lat lien g 4s... 1995
Gold 48 1995

Det Rlv Ter Tun 4H3. 1961
Dtil Mlssabe A Nor gen 5s... 1941
Dal A Iron Range Ist 6« ... 1937

Registered 1937
Dtll Sou Shore A Atl g 58 1937
Elgin Jollet A East Ist g 58. .1941
Erie 1st consol gold 7s ext..l930
N Y A Erie 1st eit g 48 . .1947
3rd est gold 4Ha 1943
4tti ext gold 5s. 1930
6th eit gold 4s 1928
N Y L E A W Ist 78 e«..1930
EWc 1st cons g 48 prior 1996

Registered 1996
1st conaol gen lien g 48.. 1996

Registered 1996
Penn coll trust gold 48.. 1951
fiO-year conv 48 Ser A. .1953
do Series B 1953

Gen conv 48 Series D 1953
Chic A Erie let gold 5a.._..1982
Cleve A Mahon Val! g 5e..l938
Erie A Ja-sey Ist b f 6s 1955
Qenessee River Ist a f 68. ..1957
Long Dock consol g 6s 1935
Coal A RR 1st cur gu 8a. 1922
Dock A lapt 1st ext 58 1943NY A Green L gn g oa 1946
N Y Susq A W 1st ref 58._.1937

2d gold 4H9 1937
General gold 5a 194n
Terminal Ist gold 5s 1943MM of N J Ist ext 58 1940

WUkA East 1st gug 53 1942
Brans A T H 1st gen g 53,. .19^2
Mt Vernon l3t gold 63 1923
8ul Co Branch lat g Ss 1930

Florida E Coast 1st 4 Hs . ..1959
Fort 3t U D Co 1st g 4^i?...1941
Ft Worth & Rio Gr Ist g 4e 1928
Oalv Hous A Hend Ist 5a 1933
Grand Trunk of Can deb 7a. . 1940

15-year e f 68 1936
Great Nor Gen 79 e«r .K 1936

iBt Aref 4Jis9erie8A 1961
Registered .1961

Temporary 5 H9 1952
8t Paul M A Man ia 1933

iJt eonaol g 6« 1933
Registered 1933

Redaced to gold 4He ...1933
Registered 1933

Mont ert 1st gold 43 1937
Registered 1937

Pacific ext guar 48.. 1940
E Minn Nor DIv Ut g 4a 1948
Minn Union Ist ft fl« 1922
MontC 1st BU g6« 1937

Begistered 1937
Ut snar gold Sa 1937
WIUA8F Ist cold is.. .1038

Oreen Bay A W Deb etfs "A"
Debenture ctto"B".. '

.

GalT A 9 I 1st ret A t ( fie M952
Boektaig Val 1st cons g4Ms. 1999 J

Regtoterrsd 1999 J
ColA H V Istextg^ 1948 A
Col ATol Istext^ 1955 F

Booston Beit A Term Ist 8«. 1937 J
miDOis Central 1st gold 4s. 1951 J

Registered 1951 J
1st gold 3HS 1961 J

ru-KSntfrrA 1951 J
Eiunded Ist gold SHs 1951

R<TUit«red... 1951
1st Rold 3a sterttng 1961
Collateral tnist gold 4s 1952

Registered 1952
1st refunding 4s 1955
Purr:hMMl lh>e« 3v(s K<'>2
L N f > A Tpxas gold ils 1953

Keglstsred 19.',3

l*-jre«r aeeured 6Hs 1934
15-ysar seeurfKl 4Hii g 193>'. J

Oam> BrMse g'lld U \'i;i, J
LItehfMd UIt int (Old 3* \:<;\ J
Loilbrv niv A Trrm n 3V4i. I'j',.'l J
Omahn Dlir Im t'M 3« III', I I

84 Lfiiils I>!v A Term K 3s 1951 J
OoUl 3 Vis 1951 J

Bpringf r>l» Istg3Hs 1051 J
W<wl«m l.lnwi l»tg4s 19.'. I f

Il.-y'.-i'.-r~l IBM y
h' f ' ir I "I «a I'l . J
(

Alt Low High
110218 Feb'08

1=°
Range
Since
Jan. 1

No. Low High

100
Sale
9312
10738
7938

Sale
Sale
80

Sale

8012
14%

I Sale
6538
78

7778
64
6918
61
84l2 .

9814 100 100
9712

8534

B712 Sale

09<4 99^4
88I2 8912
9212 9312
IO7I4 10778
78 Mar'22

77
8034
7934
45
41
801j
6II4
10 'a

77
64
6212
50
85

84
9758 9612

Sale

Sale
60

Sale

84
Sale
Sale
Sal-
9II2

'se"
85

97I2

IO5I2
8634

10678
80
9712
90'.2

94»4
9812
5812
57
4334
39
8238
3812

38
40
8934
903$
8512
85
97
103
831

88
67

J
J
J
J
J

J
J
J
J
J
J
J
A
J
J
J
J
J
Feb
Feb

J J
J
J
O
A'
J
J
J
J
J

A O
A U
M H
M H
A O
M N
J J
M M
M N
J I

J
O
J

i
A
J
J
J
A
A
l>

M H
i r>

1

8Gl8

75^8
79"4
84

IIOI2
10178
10734
8^4

9612
9134

10778

"95>i

"89'

87
99^4
109

"99'g

10034
56i2

10
75
84l8

7978
703»

88H
88H

'70H

6212
4978 471-

4478 45
8312

I

72
6212 6OI1

.. I
88

. .1 691s
6912

87 I
85" 2

I

66
SO

I

791s
87i2 65

Sale llOU
Sale 10178

Sale ;107i2

Sale
I

SSij
82I4

Sale 9612
91

1' 108
. 99

.. 95I4

95
91

I

89
80

' 83
89i'> 88
.. 99

109'8
I3CI4

99
993s

70 ' 65
Sale I 8

73
84*4 85

73I1

... 78
79i2

8934
88'4

i 83i«

7914

78
81
8OI2
4618

Mar'22
Mar'22
Apr' 11

Feb'22
78
66

Oct'21
May'21

8512
Mar'22

98
Mar'08
JaD'22

96i2

107
Jan'20
Jan'22

9012
N0V15
Aug'19

62
57
4634

Aug'21
Mar'22

40
I

39l8

44
I

91I2'

Jan'22!
86
85

June'21
Jan'18
Dec'21'
Feb'22
Mar'22
Mar'22

45
I

Fcb'22
N0V'19;

61
Apr'2ll
Apr'21|
Apr'21i

86
I

Apr'21:
79I4'

87l2

11034
IO2I2
10834
8914

Oct'21
9678

M:u-'22
108

I

8epl'20
Mar'22
Mar'22
Mar'22
Mar'21
Mar'20

89 I

Mar'21
Jan'22
May'06
Feb'22
Mar'22
Dec'21

10
Mar'22

85 ,

June' 18
Feb'22

12 9758
10

I
8318

48 ' 8934
12 107

--' 7658

9934
9034
93

109
7834

115 73
22 7612
56
182

74lj

42
4OI4
8OI2

78
81
81
47I2

44
8OI2

..-' 1018 10l8

17 7334 78
19

j
6218 66

I-

21
i
82 8512

-..| 9538 100
10 95I4 98

...j 85 87
6 I 95 9612

17:;i0038 107

' '9634 "97'ij

i; 9OI2 90'2

313 54I4 62
5

;
57 57

520 39I4 4634

65'

57|

108,

-°|

10

79 8234
34I4 40
32 40
3434 44
80 9ll2
9012 90^*
7812 87
7938 S6'.2

88 88
54 58
4712 4712
3812 45
8312 8312

is" "61

8OI2 86

4' 78
10 83
72 IO8I2
130 100
464 10718

10! 88
-I

7978
88

11034
IO312
IO9I4
8912

380
....I

10

9612
90I4

1051,

97I8

91
108

—

1

"93'ii

95
88

0534
93
89>4

4 88 8934

1

Il09i» 109>8

1

09
9938

99
9938

285

"l—
\

fll2

72
8II2

''78'

10
76
85

'78"

02
96

84
7»«» ".II 72

8II2

7'i^

M
85

7vi«

097,
I071:

7ni«

7514

8l<i

lltO

Sale
im
86

77 ;

I

'ii&'t

90
100 1

'I

I «>

nd I

Int A

n

Lak.

. I'j ,1

1(1-. I

1" I It H 'm

lat gnar g ''

N Y Irtgii g 4'^
.r~1

-< g 4«

Lah V

Rxtcl

LshUh

tsh V r.r .fij g ta.
RAgUtori-tl

Lsb Va RK \(hir noil As

. I'j.:;

IWI
1 '1

«
•.

l-J i 1

r'li I

t>

o
D
%
J

N
II

O

77'* H2

Wt
OH 00
Hn H«ln
flftU nn

80
83i«

9bH
86
78
78^
08
90
107
8I««

63H
74«4M
63^
7fll|

HilH
M2
92
04
73

• fjO'i

(1.

A&
Hi)

OTij

S3
6/.'«

7912 2 78l| 79I2

Feb'22 HV4( 89>4
Mar- 22 -- - 83 Ig 8834
Scpl'2l
Mar'22 78lt 7914
Nov'15
Oct'21

*--. ---- * * - «

July'Oe
831* 4 soil 06

Sept' 10
867, 24 82 >( 80>|

Mar-22 //If 7814
80 8 7a>( 8OI4

Oec"20 • * - . . - - - _ _

100 43: 963« 100
IO8I4 4 00*4 100»4

Feb'22 -* • • 8iS «H4
F«b-32 ess 633,
Feb'22 73*4 74«|
Feb'2a mm • - 00 00
Jaa'22 ._ 033, 03>,

77 3 70>i 77
Nov- in - - -- • » • -

Mar'22 • --. 82 83
N<ivlO - * « •

May '21 .•_. .... . •. .

Mar- 10 ^, ....
IOii| 3 VO lOOis

oJ>i 'ii'
IXx: il «>••! .... ••••
N.IV17 -*--| .... >• .

.

rt«-!.'-
" - .

.

86 •41

M . 07 ON
n-i 1

itUlf HA
on>i 41 03 Oflii

ov*
041, 04>|

•f)

70
S7'»

Utt}

113
lOPi

Jill

HO
HH

»" Ul
77 70
•"• nn'%
9tl| Ml,

. 77«i"|ir'
3 15 (III,

BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 21

51,
8^

Price
Pridau
Mar. 24

Week'i
Range or
Last Sale

Leb Val Coal Co 1st gu g Sa . . 1933 J
Registered 1933 J
Ist Int reduced to 48 1933 J

Leh A N Y 1st guar g 43 1945 M
Long Isld 1st cons gold 53. .711931 Q

Ist consol gold 43. ftl93l'Q
General gold 4s 1938IJ
Ferry gold 4^3 1922'lVI

Gold 43 1932!j
Unified gold 43 1949|lVI

Debenture gold 53 ..1934 J
20-year p m deb 5s 1937
Guar relundlng gold 43 1949
N Y B A M B 1st con g 53. 1935
N Y A R B 1st gold 53 1927
Nor 3h B l3t con g gu 53.al932

Louisiana A Ark Ist g 59 1927
Louisville & Nashv gen 63.. .1930
Gold 5s ..1937
Unified sold 43 1940

Registered 1940
Collateral trust gold 53 1931
10-year secured 7s 1930
1st ref 5H3 2003
L Cln A Lex gold 4Ws 1931
NOAM l3t gold 63 1930

2d gold 63 1930
Paducah A Mem Dlv 43... 1946
St Louis Dlv 2d gold 33... 1980
Atl Knoxv A Clu Dlv 4s... 1955
Atl Knox A Nor 1st g .53.. .1946
Hender Bdije l3t s f g 6s. . . 193

1

Kentucky Central gold 43.1987
Lex A Ea3t Ist 50-yr 5s cu.l965
L A N A M A M Ist g 4 Hs. 1945
LAN South M Jount 4s. .. 1952

Registered hl952
NFlaA 3 lstgug58 1937
N A C Edge gen gu 4Kb... 1945
SAN Ala cons gu g 5s 1936
Gen cons gu .5(VyT 53 196.i

La A Jef Bdge Co gu g 4s 194.T

Mex Internal l3t cons g 43 1977
Stamped guaranteed 1977

Midland Term— Ist 3 f g 53.. 192.-

Minn St Louis 1st 73.. 1927
1st consol gold 5s 1934
1st A refunding gold 43 1949
Ref A ext 50-vr .53 Ser A...196J
Des M A Ft D l3t gu 43... 193?
Iowa Central Ist gold 5s..l93><

Refunding gold 43 195!
M St P A S 3 M con g 4s tnt gu. '3S

Ist cons 53 19.38

10-year coll tr 6^9 1931
Ist Chlo Term s f 4s 1941
M S S M A A Ist g 49 Int gu

.
'2''

Mississippi Central Ist .53. ..1949
Mo Kan A Tex— lat gold 4s. 1900

2d gold 43 .ffl990
Trust Co ctfs of deposit. .

.

1st ext gold 5s.. 1944
Ist A rcf-.mdtnq 43 2004
Trust Co certts of deposit. .

.

Oen slnklnp fund 4^3 193f
Tru3t Co certfs of deposit.

St Louis Dlv Ist ref 4s 2001
6% secured notes "ext". ..1916
Dall A Waco 1st gu g 58... 1940
Kan City A Pac 1st g 4s. . . 1990
Mo K A K lilt gu g 53 1942
M K A Okla 1st guar 53. . . 1942
M K A T of T 1st gu g .5?.. 1942
SherSh ASo Ist gu g 58... 1942
Texas A Okla Ist gu g .59.. 1943

Mo K A T «»—p I 53 Ser A
40-year 4s Series B
10-year Os Series C
Cum adjust 53 Series A

Missouri Pacific (reorg Co)—
iBt A refunding 58 Ser A. 1965 F
l8t A refunding .5h Sor B.nl923 F
Ist A refunding 5a Sor C..1920 F
General 48 ...1975 M

MLsHourl Pac 40 years 43 1945 .

3d 7s extoiided at 4% 1938 M
Cent Hr U P Ist K 48 1948, J
PaoRof Mo 1st ext K 48... 1938 F

2d extended gold .58 1938 J

8t L Ir M A 8 gen con g .Ss. 193 1 A
Oen con stamp gu g 68.. 1931 A
Unlflwl A ref gold 48 1929 J

Registered 1929 J
Rlv A O Dlv 1st g 4s 1933 M

Verdi V I A W Idt g 6s 1926 M

Bid
99I4

Ask

873,
80
9578
8512
7918

84

90

8218
74I2
88I2

7712
75I4

9058
93%
9034
87

7578
8912
78

Sale

88

9978
91

101
Sale

9658
lC75s
10233
95
103
9Sis
S3i2

6178
86
9658
101 12

8138
96
8758
7812

9712
10S38
Sale

10414

Sale
Sale

Sale

'7834

9834
86^8
97=8
9534
7Si2

100
97

Sale
29i.s

J J

a"6

10214
7258
4058
39
4 2
75
39
88
99I8

102
8634
95I4

8418
7734

"58I2

47 Is

IO3I2
7178

Sale
Sale
43

Sale
40
SSis
100
Sale

"96"

S512
Sale

Safe"

6JI4
S4I4

7438

"83is
8414
15
29I4

82
6712
9414
60>4

Sale

3612
Sale

I

6758
Sale

I

Bale
I

Mob A Ohio new gold 68 1927 J

1st ext gold 68 A 1927 Q
General gold 4s 1938 M
Moiitgoini-ry Dlv lat g 5S..I947 F
flt I»uU Dlv 5« 1927 J
Ht I, * Cairo guar g 4s 1931 J

Nashv Chatt A Bt L Ist 5h. ..1028'A
Jftxpw llmrirh 1st g rts ...1023 J

J

A
J
A
J
J
J
A
M

7h io:«o M
F
A

V or lion 4V<s.I057
iicnil 4i ...1077

N . .- llc-n 4'i«...l02«
lat eoiiwjl 4» 1051

NO* NIC Ulref Alrapl4^SA'52
Now "
N O I

Noii
NY'

10
C.,r

Ki-I

Npw ,

I:

IJ.I

.10
':

1^1
It

Ml'
II

Ita'

t 4s . .1053
' Its 1025

1035' A..
deb fli 1035

. io:w
I'lOH

l<

2'!

llr.-<l<

r'url A Ad

, I ••'•7 .1

. I'M! J

1 .1 1 1 M
.1

J

4 :i ';> _ I'lPM »

lOOM F
I gold 3lil..|00H F

lOOH F
or Ist gu 3* lOHo'j

' It gu g 4« '

'I A«
r l.t( !•( t Slfn.MU -li A

• t go H 44
Oo'iv A (lairx Int gu g .Vi

Ka A A (I It tal gu g .'••

Ijjkr Hfi.irr u-ilfl rnj.

.I'l 4a

M>.i.

lOHl J

I04i J

I03.''i J

1007 J
I0U7 J

I02M M
i"i| M

I M
.1 M

A
A
A
8

I

N

Si

*lo
o

II

N
s|

O:

a'

D
J

J|

J
o
J
o
J

J
I>

o
N

A
O

J
J
N
N
J

A
A
A
A
O
J

J

J
u
o
l>

J
II

l>

t

86 8712
9978 100
y'>H Sale
6212 Sale
41
79 811,
7312 78
85 *«i

91,38 93
0438 97

8158 89

7^14 79
03

IO2I4 1022
0734
VO'b 72I4I

881,
811 8'978

87 Sale
0'.)

lOo 1001,
-- . . ....
291,
31

71.7, Safe'
74 rtiiln

9.S«4 90
no Sale
10 1^1 MHle

1

l07'4 .Sail*
1

80 HOI,
87 Hale

7OI5 Sulo

.S7.-, Hal»

HAI, 'HOli
71", 72S
OH>a
72 72H
70
611 02
(•8 NHi,

701,
nn*4 . - -

HI M
NU>a
U.'.'»

77i« Hals
7'1 • a - •

Dt Nuln 1

1 u Mr. In

Low
9838
105
8318
70
96
82I4

7834
9934
99I4

75
89
77
74I2

87
83
891,
88
99I2

98»2
90
8118
9678
10712
102
93S4

1 3

100
81
601-

84
9034
100
8IS4

96
84I4
77I2

95
911,
87
100
97
7SI4

77
75
99
10138
75
40's
3Si2
421'>

73li
3S34
88
9834

101S4

85
9558
8234
76 '4
58I4

5812
4678
78
737,
61
61
291,

U9'4
84
7H2
83
81>8
S4i2

32
2Sl2

S07g
6712
94
503s

8712
99 14

95I4

6238
68
79I4

74
84l2
9Ii8
96
102
8412

807k
78
93

10218
961,
71
381:
88
86
O.S<4

90
25
301,
3|3|

21»ii

7l»ls

711,
O8I4
IISI4

loo
UXIU
80
861,

High
Mar'22
Oct' 13
Ocf21
July'21
Feb'22
June'21

7834
Feb'22
Ocfoe

75
Mar'22

7SI4

76
July'21
Apr'21
Jan'22

8S34
Nov'20
Feb'22

9078
Oct'21
Mar'22

108
10258

Feb'22
.Mar'22
Feb'20
Feb'22

62
86

Nov'21
Sept'21
Mar'22

9612
Nov'2i

79
Feb'05
Oct'21
Nov'21
Feb'22
Mar'22

79
Mar' 10
Nov'lO
July'20
Mar'22

75
42I2
39
43I2

7512
40
8838
99
IO212

Deo'21
95'i8

Feb'22
7734
5812
5Si2

49
Mar'22
Feb'22
Mar'22:
Mar'22
Jan'22!

69I4

84
I

Jan'22
Mar'22
Mar'22

84I2I
May'2l|
Mar'22

82
I

6Sl2
9412
5078

I

Mamt4
;

8iut4
Jan. 1

No.\ Low Hit»
96I4 987,

20

ioo
27,

41

23
219,

36
7|

6
..

32

10

-2
104'

10
9;

25;
^1
24'

15
192

I

"215

10
1!

12

I

893,
100 !

OS's
6314

Oct' 18
Mar'22
Mar'22

86
I

Fob'22
9612

July' 14
85

Oct' 17
79I2

Mar'22
1021,

Dec'21
71l8

881,
Fol>"22

87
Mur'22
July'21

2(1 I

K«>h'22
Miir'22

2I*«>

8034

1

76
00
flou'
1021,
lo.s

I

HO»B
87 I

520
175
476
624

266
100
36;

295

95I2 98

77 7834
9934 9934

73I4 75
88 891,
7534 78I4

72 76

891, 8912
78 90

981s 9812
871, 91

951, 967,
IO6I2 100
101 10312
9334 9418

10258 103

80 82
68 62
796s 86

7958 82
93 961,

'74" "79'»2

971, 100
951, 97
77 797,

101
6958
31
SO
36
70
32
8638
9OI4
10(>l2

10138
76
42I2

10
45
75I2

40
80
100
10234

94I4

8234
73
4838
481,
351,
73
721,
62 14

62I4

27
68I2

80
701,
77
78I4

77

955g
8234
77»4
5812
591,
49
7834
76
61
61
29I2
6.'i2

84
7158
83
81 Is

8412

7»4 2812
76«4 82
62
89

»8l2
94I2

43i;i 6134

841, 895,
97 If 100
ooij 9714
5U34 6312

763, 79I4

74 74
12 831, 86

. . . 02 92
81 041, 0712

11 787, 86

70
76
M77,
nil),

H514
71',

04
72
741,
no
MS
701,
lot
60
N21,

7n>i
70
MHI,

Junn'20
Mar"J2

71'

Nri»
Mar

nil

Jiily'3l

May' 10
Jiilin'3l

Mar'S'J

69 753, 79I2

90'8 93
e 1011, 1021,

"5
'"67"»i ^'I'li

2 8n>2 88>2
873» K9I4

3 81 87— 07 eoH

'21 "2' fli "20'u
' 29>, 291,
i 2H 32

2 211, 2134
43 70 84
34 701, 76
32 O&t, 001,
177 02 OOI4
001 ON 1021,
90 lOA lO.S

107 78', H07,
18 (t6>4 *»

I

70 741, 78
6 75 7(1

34 H4 80>,

'.'.'. 'ii' "80«J
noi4 73

.i'4 '7V1J
... ,

741, 741,
00 no

4
i
»i*t 88

77 771,
73I4 Nov'2T
0.1 0.1 < 4

.... H3>| W»

40 70l4 7BS

'jo "goVi 04
'

/I NHI, 03

"iii '11814

* No prlne Frldar: latawt bid and atftad Uiis «Mk. s Do* Jaa. • Hits Fsii t lioa Jon*. * Due July. l>u« H«pl. • Doa (Kit. * OiiUoo sale
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BONDS
N. Y. STOCK EXCHANGE

Week ending Mar. 24

n T Cent & H R RR iCon)~
Mahon C'l RR iBt 5s 1S34 J
Michigan Central 5a 193 1! 1*1

Registered 1931 Q
4b ._ 1940 J
Reglstved... _1040 J

JL&8l3tgold3HB 1951 M S
l8tsol(l 3I28 1942 n N
20-year debenture 48 1929 A O

SJ June RR guar Ist 48. -.1936; F A
N Y<t Harlem g 3 !48 2000iM N
N Y & Northern iBtg 58.. 1923!A '

N Y 4 Pu let cons gu g 4s. 1993 A
Pine Creek reg guar 6s 1933 J
R W A O con 1st ext 58. . .ai992 A
Rutland Ist con g 4Hs 1941 J
Og * L ChiiB iBt gu 4a g. 1948 J
Rut-Canada Ist gu g 48.1949, J

Price
FriOav
Mar. 24

Week'i
Range or
Last Sale

S3:j Range
Since
Jan. 1

13

Bid Ask
97% __
9718 ...

.1956!j! D
..)"t>l F A
..1941 m N
..1931 IVJ N
..1934 F A

at Lawr & Adir 1st g 5s...1996 J
2d gold 68 1996 A
tico & BIk aiv gu g 4e...l922 J
lttB& L Erie 2d g 53 0l928 A

Pitta McK & Y l3t gu 6a.. 1932 J
2d guaranteed (5s.. 1934 J

West Shore Ist 43 guar 2361 J
Registered 2361 JNYC LInee eq tr Ss... 1920-22 M N
Equip trust 4HS---1920-1925 J J

W Y Chic <t St L Ist g 43 1937 A O
Registered 1937 A O
Debenture 49 1931 WI N

K Y Connect Ist gu 4Hs A. .1953 F A
W Y N H & Hartford—
Non-cony deben 4s 1947 M
Non-conv deben 3Hs 1947ilW
Non-conV deben 3Hs 1954 A
Non-cony deben 4s 1955;J
Non-cony deben ii 1956, IVI N
Cony debenture 3 )4s 195G J
Cony debenture 6s'_ 19481

J

Cons Ry noB-cony 48 1930; F
Non-conv deben 48 1955 J
Non-conv deben 49 19561

J

4% debentiireo 1957ilVI N
Harlem R-Pt Ches 1st 4b..1954,IV3 N
B& N Y Air Line l8t 4s... 1955 F A
Cent New Eng Ist gu 48...196l|j J
Housatonlc Ry eons g 58. . 1937 M N
Naugatuck RR 1st 4a 1954 M N
N Y Prov & Boston 48 1942 A O
N YWche3&BlBtaerI4}<is'46 J J
New England 00ns 68 1945 J J
Conaol48. 1945 J J

Providence aecur deb 4s 1957 IW M
Providence Term 1st 48... 1956 !W 3W & Con East lat 4Ka 1943 J J
Y O & W ref 1st g 4a ^1992 M S
Registered $5,060 only...»1992 M 3
OeneraI4s

Worloik Sou Ist & ref A 58.
WorfoOc A Sou Ist gold 5s..
ort A West gen gold 6 ...
Improvement & ext '

New River Ist gold 1932 A O
N & W Ry 1st COUP B *e...l996|A O
Roistered... 1996 A O
Dlv'Iletll A gen K 43. 19441J J
10-25-yc r conv 48 1932 J D
10-20-7 f.r conv 4s 1932|M S
10-2j--ear eonv 4H8..-1938iM S
10 y ^r cony 68 .1929|M S
Pocah C A C Joint 4a...l941J D

C C A T iBt guar gold 5s. . 1922 ' J J
Solo V A N E let gu g 48..19S9|M N

:«orthem Pacific prior lien rail

way A land grant g 4s 1997 Q J
Registered 1997 Q i

General Hen gold 3a o2047 Q F
Registered a2047 Q F

Ref A Impt 63 ser B 2047 J J
Ref AImp4HsSer A 3047 J J
Bt Paul-Duiuth Dlv g 4b.. 1986 J D
N P-Gt Norjoint 6H9 1936 J J
St P A N P gen goW 68 19231 F A

Registered certificates.. 1923 Q A
St Paul A Dulutb let 59.. . 1931 Q F

let consol gold 4s 1968!j D
Wash Cent let gold 4g 1948,Q M

Wor Pac Term Co 1st g 68. . . 1933 ! J J
Oregon-Wash 1st A ret 43 196 1 1 J J
PooUlc Coast Co lat s Ss 1946 J D
PaducahA Ills Istaf 4M)9...1955|j J
PennsylViinla RR Ist g 4fl...l923|IH N

Consol gold 43 1943i!M N
Conso! gold 4s ._.1948 M N
Consol 4H8 1900 F A
General 4K8 .1965 J D
GeneralSs lS68]j O
10-year secured 73 1930 A O
16-year secured 6 ^9 193fi F A
AUeg Val gen guar g 48 1942 M 3
DRRRAB'gelatgu49 8.1936|F A

Peonsylvnnla Co

—

I

Guar 3!^8 coll trust rsg A.1937|m S
Guar SHsoolI trust 9orB.1941|F A
Guar 3 Hs trust ctfs C 1942lj O
Guar 3 H8 trust clfsD 1944'j D
Guard 15-2&-year gold 48..1931IA O
40-year g\iar 48 otfs Ser E. . 1952,M N
Cln Leb & Nor gu 48 g 19421M N
01 A Mar latgug4W8 1935:(VI N
OlA Pgengu4«8Ser A..1942 J J

SerlesB 1942lA O
Int reduced to 8^8... 1942 1A O

Series C 3Hs 1948!m N
Series D 3^8 1960,F A

KrleA PlttBgu g3W9B...1040iJ J
SerlesC... 1940lJ J

Gr R A lox lstgUE4HB..1941J J
Ohio Connect Ist gu 4b 1943 M S
Pitts Y A Aah 1st cons 68.. 1927 M N
Tol W V AOgu4H8 A...1931 J J

Series B 4Hi9 1933 J J
Series C 4a. 1942'M S

PCCA8tLgu4HeA...1940'A O
Series B 4 Ws guar 1942 A O
SerlesC 4 Hs guar 1942|M N
Series D 4^ guar 1945'm N
Series E 3 Ha guar gold.. 1949 F Ai
Series F guar 4s gold 1953'J Di
Series G 48 guar 1957|M N
Series I cons guar 4H8..19fi3lF A'
General 59 Scries A 1970 J D

est L* P l9tcon8g58...1932'A O
Phlla Bait A W Ist g 48... 1943 M N
Sodus Bay A Sou 1st g 58 . 1924 J J
D N J RR*Cangen4s...l944 M S

Pere Mnrciuette lat Sor A 68. . 1956JJ J
Ist Serle« B 4a 19561 J J

Phllllpplnc Ry l8t 30-yr s f 4s 1927 J J

8434

H95g
78%

90
7518
77
98l2
8OI2
104
9934 109 1

7312 791s
6884 1

63
8718
90'4
SUJI2

97 99
105
101
80"2 Sale
77 14 80

::::::"i
86I4

84 Sale
87 Sale

42
42 46

Lou) High
96 Mar'22
9018 Juae"21
9812 Nov'18
83 Feb' 22
74I4 Sepf20
6618 Mar'20
78I4 78I4

90 90
70-54 Apr'21
68 June'21
95 Dec' 21
8II4 Mar'22
113 May' 15

9934
Jan'22
Jan'22
Feb
Dec'21
Nov' 16
Jan'2:
May'21

No.

9934
83
66
SO
85I4

103
99I2

90

Lous
I 96

Bigh
'J6

4

13018 Jan'09
95I4 June'2n
8 J 80^4
77I8 78I4

9912 Feb' 19
6712 June'20
8618 8618
85 Nov'17
83^8 84
87 87I4

4412 Sale
41 4973'
47I2 49^8
42 49 I

68I4 Sale

45

4412 45
7514 Sale
67
5912 Sale
8178
O4I8

70
42I2 Sale
77%
6618
41 45
7OI2 ....

57 60
7OI2 7212

"e'ls Sale
6 1 Sale
87

IO6I4 107
107 .

106 107
87 Sale

46
46
44
4934
49I2

42
67
60
60
3818
'I4I2

75I4

69
57I2

80
87
S3
40

Feb'22
Feb'22

45
4934
4934
4*38
6978

0(a'17
July'18
Jan'22
48
75I4

Jan'22
6912

Deo'21
July'14
Aug'13

41

17

8214 83

76S4

86%
79
80

8534
7938
89
92%
107 Sale
8412 Sale

86 87I2

85i2 Sale

"ei'safa"

lu6% Sale
87 88I4

81
106 14 Sale
IOOI2 10034

99
79%
SlU 84

107
79 Sale
7712 79
syjs
9S38 99

M7l2 88I2
94 14 96

96% Sale
IO712 Sale
10634 Sale
8778
8i)l2

74l2

74%
74%
74I2
88I2 Sale
5>2ii 8414
SO's
8934
93
93
77I2

7718
77%
7',)i8

8934

94
94

7912
8S34
8018
98%
93
92
78 -
93I4 94I4

9212
90 <4

84U
81»4
84
84
8434
90'2
99
871*
9OI2
87I4

93 Sale
77 78
50i> Sale

70
26
88%
60
71
6912
6512
62l2

83%
106
106
10434
8634
74
85
80
9234
100
IO6I4
8412
99
85l»

8434
84
61%
OOI3

IOOI4
8712
7914

ioei4
101
160
92
75I4

8:^

lOoig
78
76 14

791s
98%
88
8312
95
8712
Ofiis

10034
lOO's
8734
83

Sept' 17
Jan'22
Feb" 18

60
7134

Nov'2U
(;6i8

65
Jan'22
Mar'22
Jau'21
Mar'22

88
Oct'20
Mar'22
Feb'22
Apr'21
100
10778
8412

Dec'21
Fob'22

8534
Jan'22

6234
Feb'22

10734
Mar'22
Mar'22

10734
Mar' ^2
May'21
July'21
May'21
Feb'22
Sept'21

SO
77

Sepf21
Mar'22
Jair22

88I2

96
88I2

97
I07I2
107

I

8734'

Feb'20

HI
12,

19
10
19
22
119

47
2

17

77I2 8II4

99I2 9978
78 83
66 66I2

9914 9912

78J»

76%
8212
78I4

82^ 88

80
81 >a

84
87I4

214

1

22

41
58

46 4612
44 46
38I4 45
401: 61
41 6II2

37% 45
67 71

3812 3812
31 48
71 79
60 6978
6II4 «0

33 44

26 26

60 60
73

65I2 67%
60 65
79I4 83%
105% 106

45
10484 IO5I4

8478 8918

831] 86
80 80

10 92li 100
319,10314 10612
4 84 85

8314 8534

189
I
84 87
84 84

28! 60 6234

,...|| 60 6OI2

26 10578 110
11 80 9OI4

n 7914 7914
375 10534 109

100"* 101

688!
12:

3!

261

357i
129
90

22s:
5

72
72%
75 i»

70
8SI2

80
81'S
83lx
01
104
96 14

9018
67
35
79I4

86
80
93
84
82
77
92>«
01
89%
9II2

88
84
80
891a
9334
99
91
102
SOij
92I2

77
60

Nov'21
Jan'22
Jan'22
Apr'21

88I2

Fcb'22
Feb'22
Dec'21
Nov'31
Dec' 15
Feb' 12
Doc" 12
Jaa'21
Apr'20
May' 19
Jan'22
Sept'20|
Mar" 10
July'21
Dec'20
Sept'21
Mar'22
Jau'22

89%
Mar'22
Nov'2l,
Jau'22
May'21
Feb'22

95
Mar'22
Feb'2a
Jan'03

June'aij
4-9512

77
6178

82 82

77
75

82
78

9634 99
87iz; 89
8518 90
92 12 9612
8534 89
9312 9734

lOJij logij
103% 107
80 8734

72I4 72%
75% 76%

84% 88I2

80 81
80% 81%

86 86

88% 9234
88% 91
89% 8918
841* 91%

84 84

... 89% 89%
81 90 96

...;i 90 09
91 91

43
3

91

88ij«95i2
75 77
41% 52I4

N.
BONDS

Y. STOCK EXCHANGE
Week ending Mar. 24

Pitt- Sh A L E l3tg 6s 1940
1st consol gold 53 ...1943

Reading Co gen gold 43 1997
Registered 1997
Jersey Central coll g 4a 1951
Atlantic City guar 4s g 1951

St Jos A Grand Isl 1st g 4s. . . 1947
St Louis & San Fran (reorg Co)

—

Prior Hen Ser A 48 1950
Prior lien Ser H 5a 1950
Prior lien Ser C 6a 1928
Cum adjust Ser A 6s ftl955
Income Series A 6s A1960

St Louis A San Fran gen 68.. 1931
General gold 5s 1931
St L A S F RR cons g 49.. .1996
Southw Dlv 1st g 5s . 1947

K C Ft S A M cons B Gs
X C Ft S A r.l Ry ref g 43. . 1936
K C& M R A B 1st gu 58.. 1929

St L S W 1st R 43 bond ctfs... 1989
2d g 49 Income bond Ctf3.pl989 J
Consol sold 4s. 1932 J
1st terminal A unifying 53.1952 J
Gray's Pt Ter 1st gu g 58.. 1947 J

S A A A Pass Ist gu g 4s 1943 J
Seaboard Air Line g 48 1950 A

Gold 4a stamped 1950 A
Adjustment 53 01949 F
Refunding 4s 1959 A
1st & cons 6s Series A 1945 M S
Atl A B!rm 30-yr 1st g 4a.«1933 M 9
Caro Cent 1st con g 43 1949 J J
FlaCentA Pen Istext 63..1923 J

1st land grant ext g 5s.. 1930 J
Consol gold 53 .1943 J

Ga & Ala Ry Ist con 53.. .01945 J
Ga Car A No 1st gu g 5s... 1929 J
Seaboard A Roan 1st 5s.. .1926 J

Southern Pacific Co

—

I

Gold 43 (Cent Pac col!)...iH949 J
Registered tl94S J

20-year conv 4s yl929 M S
20-year conv Ss... 1934 J D
Cent Pac 1st ref gu g 4a... 1949 F A

Registered 1949 F A
Mort guar gold 3^i8-..tl929 J D
Through St L 1st gu 4s.. 1954 A O

GHASAMAP 1st 5s_.. 1931 M N
2d exten 5s guar. ..1931 J J

Gila V Q A N 1st gu S 53.. 1924 M N
Rous E A W T 1st g 58 1933 M N

1st guar 53 red 1933 M N|
HATC I3tg58lntgu 1937 J J
A& N W Istgug 5s. 1941 J J|

No of Cal guar g 53 1938 A 0|
Ore A Cal 1st guar g 53 1927 J Jl

So Pac of Cal—Gu g Ss 1937 M N

A
J
J
J
A
J
J

J
J
J
A
Oc
J J
J J
J J
A O

1928 M N
A O
A OMN

J
D
J
O
J
o
o
A
o

Price
Friday
Mar. 24

Week't
Range or
Last Sale

Rangt
Since
Jan. 1

Bia Ask Low
96% 98% 100
90% 97%
84 Sale

"84
14 86

7534

69%

70% Sale
84 Sale
98% Sale
78% Sale
62% Sale
102%

84
73
84

High
Mar'22
Dec' 17

8434
Aug'21
Mar'22

No. Low Hiot
95% 100

6778 Mar'22

69%
83%
98%
78%
61%

71
85
99
79
63

78 80 86%

il-I j'si'lj "86%

"I '"65% "m"

102% Mar'22
96% 97% 1,6% Mar'22
6S%

: 67 Oct'20
S6I4 90 Feb'22

101% 102I4 10178 Mar'22

618 68 71
184 82 85
109 94% 99
249 71 79%
484 64 63%

101% 103
---

I 95 VTU

787734

89%
76% Sale
06% 67
74^8 Sale
79 Sale
74%
74% 75
54% 56%
54 Sale
19 Sale
36% Sale
49 '8 9alK
63 64%
65 ...
96»4 99
8134 ---
S3 ...
75 ...
84
87

86

81% Sale

S914 Sale
96% 99

78%
88%
76%
66
74
78%
98%
75
63
53%
18%
36%
48
63
63
96
85%
8434
71
35
87*4

781;

Jan'22
77
66
74%
79

Jan' 13
76
63
64%
20
37
49%

Mar'22
Feb'22
Jan'22
Dec'21

1

Feb'22
Feb'22

85I4

Jan'22 i

— I 90
... 101
37 7284

...' 8S%
17 7234
1 64%

46 68%
67, 71

I.

90
102%
7818
88%
78
66%
74%
79

32 70
1 60

31 48%
97 13%
89 31%
158 41
--.,1 69%
.— I] 63
.... 96

77
63
64%
21%
38%
62%
63%
63
96

,
82% 86

..—'I 71 72
3 ' 84 86

..-.: 87% 87^i

80%
72
89
92%
83%

80%
98

80%
96
92
97
89
86
90
8634

So Pac Coast Ist gu 43 g...l937 J
Tex A N O con gold 5s 1943 J
80 PacRR 1st ref 4s 1955 J
San Fran Terml 1st 43 1950 *

Southern— 1st cons g 53 1994 J
Registered-- 1994 J

Develop A gen 4s Ser A 1956 A
Temporary 6Hs 1956 *
Mob A Ohio coll tr g 4a... 1938 M
Mem Dlv Ist g 4Hs-5a 1996 J
St Louis dlv 1st g 48 1951 J
Ala Gt Sou 1st cons -4. 5a.. 1943 J
Atl A Chari A L 1st A 4^9-1944 J

Ist 30-year 53 Ser B 1944'J
Atl A Danv Ist g 4s 1948 J

2d 4s - 1948'J
Atl A Yad 1st g guar 48... 1949, A
E T Va A Ga Dlv g 5a 1930 J
Cons Istgold 5s... 1956 M N

E Tenn reorg ilcn g 69 1938 W S
Ga Midland 1st 3s 1946 A O
Knoxv A Ohio 1st g 8s 1925 J J
Mob A BIr prior lien gSa.. 1945 J J
Mortgage gold 43 -.1945' J

Rich A Dan deb 5s stmpd.1927 A O
Rich A Meek Ist g 5s 1948 M H
So Car A Ga 1st ext 5Hs-1929 M N
Virginia Mid Ser E 58 1926 M 3
8eriesF5s 1926 M 8
GeneralSs 1936jM N;

Va A So'w'n lat gu 5a 2003I-' J!

lat cons 50-year 6a 1958 'A
W O A W Ist cy gu 4s 1924]F

Spokane Internat Ist g Ss 19551

J

Term Assn of St L 1st g 4H's. 1939;A
1st cons gold Sa 1 984- 1944 F
Gen refund 9 f g 43 1953
St L M Bridge Ter gu g 5a. 1930

Texas A Pac lat gold 5a 2000
2d cold Income Ss j2000
La Dlv B L 1st g 5a 1931
W Mln W A N W lat gu Ss. 1930

Tol * Ohio Cent 1st gu 6a. ..1935
Western Dlv Ist g 53 1035
General goid Ss 1935
Kan A M Ist gu g 48 1990

2d 20-year 53 1927
Tol P A W lat gnld 49. 1917
Tol St L A W pr lien g 3He-1925|J

60-year gold 4a lOSOlA
Coll tnigt 4s g Ser A 1917p"

Trust CO ctfs of depoalt
Tor Ham A Buff 1st g 48...* 194(1 J O
Ulster A Del 1st cons g 53 1928 J

1st refunding g 43 1952 A

SS
'^O

96
92
97
92%
92%
9618
87%
99 101% 100
97% Sale , 9734
99%
90% 92
92
86 Sale
80 _. .

9414 Sale
I

88I4 '

63 Sale
95% Sale
70 72
91 91%
75I4 Sale

I

94%'

81%l
Nov'21'

8934
92%
84%

82% Sept'16l
87% 88

80%'
Feb'22
Feb'22
Jan'22
Dec'21
Mar'21
Oct'21
Feb'22
Feb'22

98
Juiie'21

21 78 81%

94
92
90%
85%
80%
9134
88 14

62
94%
72
91
75%

92
Jan'22
86%
82
95
88%
83%
95I4

72%
91
75%

143 86 89*4
1 96% 97

79 , 81% 86%

"41 ,"86"" "88""

6 1 78% 80%
94% 98
92 92
97 97

21

251
24

234
1

357
575
12
1

11

J
A
J
Mar
J J

88%
95%
73
68
75
96
9534
92
57%
89%
89%
70%
97
64%
96%
97
95%
94%
90
77%
91%

98
78

j

'79'3l'

97
I

9634
9334
63

i

98%

96%
97%

'95"%

80
96%

83% 8fipt'21 ..
8878 Mar'22'..

77% Sale
... 9-'%

96
79%

95%
76
63
7534
9634
9634

90
60
99%
76C8
75
93%
68
96%
97
90%
95%
80
80

96
76

I

Dec'2lL.
Feb'22 ..

9684'

97%'
neo'21—
Mar'22 -.

Feb'22 -.

Aug'21l —
Feb'22L.
Dec'21 1 --

Apr'2ll—
Mar'22 —
Mar'22 —
Dec'21'..

95%;
Mar'22 —
Mar'22 ..

86% 86^
90 103%
96% 9811

'88% "92%
89 90%
83% 86%
SO 82
87% 95
88% 88%
61% 63%
94I4 95%
66% 727g
89 91%
73 77%

87 89
91 96%
72 76%

75% 78%
93% 96%
93 97%

68 63
98% 99%

76 75

94 86%
97 97

85% Mar'21 ..

95

A ...

91%
78%
92%
92%
60
85%
77
95%
Bl

82%
78 80
94 9414
30
90 Sale
6534 66

Union PaclMo Ist g 49 1947
Registered 1947

20-ycar conv 43 1927

O,

3:

80 85
89 93
60% 86
90% Sale

1st A refunding 4s. -.92008 M 3
lO-year perm secured 6s.. 1928 J J
Ore RR A Nav con g J8-..1948 J D
Ore Short Line 1st 3 88 1922 f A|

1st consol g 59 1946 'J J

Temporary 5s 19461-' J'

Guar refund 48 1929 J D
Utah A Nor gold So 1926|J J

1st extended 43 1933' J J,

Vandalla cocs g 4:i Ser A 1»55|F A|
Consols 48 Series B 1957 |M N

Vera Cruz A P 1st gu 4Vi8...l!):)l!J J|

Virginian 1st 59 aerlee A I902;M N|
Wabash lat gold 68 1939 IH Ni

2d fjold 58 1939 F Al
Debenture aeries B 68 1939 J J!

lat lien 50 yr g term 49 1954] J J|

Del A Ch Ext 1st g Ss 1941 J J
Dea Moines Dlv lat « 49... 1939 J Jl

Ora Dlv Ist g 3'i9 1941 A Oj
Tol A Ch Dlv g 49 1941 M S

Wash Terml lat gu 3^)9 1945 F Al
l9t 4^yr eiisr 49 1945 F A

92% Sale
86% Sale
103 103% 103
SG Sale

I
851

9!t%

M34 Sale
9!t78 Sale
89% Sale
97%

S478 ...
84%
28
94
951;

85

40
Sale
901

83%

66% 67
91% - - - »

70% 75
66 69
75
77

78

8434

77%
Mar'22 .

96 I

79%'
Mar'22 .

93 I

Feb'22 -.

Mar'22 ..

106% Nov'04 -.

94 Mar'22..
Jan'22

81%
Jan'22
Mar'22,
Dec'21

90
65%

16% June'2l|
31% .Feb'22

Jau'22
Feb'22
Der'21

91%
Feb'22

93
I

S7%l
103341

86
9934 Mar'22
9934 100
99 14 100
89% 90»4
98 Mar'22
86% Feb'22
8418 Mar'22,
72% Jan'2l

28
94
97
87%

Aug' 18!

.

Fob'2l|.
JaD'221.
Aug'21 .,

nec'21,.
Mar'22 .,

75
I

Feb'22 .

I i '3

92
96
78%
93%
93
50
85

90
81%
78
93
23%
8884

63%

77%
89%
65
90
89%
92%
851-

5 96% 06%
80 80
74 80

4! "77% '7"7"%

92 96
1 1 88% 96%

37 76% 80%
93% 93%
87% slOO
60 SO
79% 89

B. "94%
90 90
81% S«
76% 78
91 »4

6

84 00
66 65%

24 31%
77% 79%
89 89%

27%
92%
95%
87
90
62
91
6G%
60%
76%
75

82 I 86
... I 88
92 1 89
61 I 81%
8 102
4 1 83%

.--! 98
4 I 96%

89 97
65

I
86%

.—I 06%

... 86%— 78%

03
80%
93
87%
103%
87%
100%
100
IGO
00%
98
88%
84%

15! 30 38
44: 88I4 94
33 , 03% 07%
40 81% 87%

91 91

60 78
72% 7«
S6 8<

No price Friday: latest bid and aaked a Duo Jan. 6 Due Feb. # Due June, k Due July. * Duo Aug. « Due Cot, 9 Do* Nov. ( Due D«o. jOptlon 9ale.
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BONDS
I». Y. STOCK EXHCNAQE

Week ending Mar. 24.

Price
Friday
Mar 24

Bta

We.ek'1

Range or
Last Sale

Ask Loic
«1»4
9jl2

73
36
85

4112 43
46>8 ---
75 76 I

76 76 '-8

72 72^8
SlUSale

I

80 SOU
70 75
70lj

34 44
79 80
73 75
72ls 76
77 7738'

82 '

SO Sale
I

60U Sale
I

I

"r3i2 *f4i2
1112 1214

SO-14 SalP
;

6018 eo'^s

50 55 i

74 7733
8S'-2 3si'=

I

9318 as'ig

63 671;

13 17

38U 43
93I4
84I2

h&i 86I4

58

I

West Maryland Ist g 4s 1952' A O 62^8 Sale

West N Y A Pa 1st g d« 1937 J J 95 96
Gen gold 48 1943 A O 72i2 74
Income 53 l>1943 Nov 18

Western Pac Ist ser A 5s 194Bilvi S 88 Sale

WhP-llnK A L E let g 53 192'I'aO 95l2 96li 93i8

Wheel Dlv 1st gold 53 1928 J jl Si's I9II4

Eiten A Impt gold 53 1930 F aI 8534 93 |
9034

Retunding 4K9 9erle3 A...196fi;M S 59^8 60 159
RR l8t consol 4.S 1949 M Si 6734 70 1

66i8

Wlnston-Salem 8 B Ist 48. ..1*10 J J 78>8 78
Wis Cent 50-yr let gen 4g 1949 j J 7634 77 -s

76I4

Bup* Dill dlv A term l8t49'3aiM N 7714 7778 77i2

Street Railway I

Brooklyn Rapid Tran g 59... 1945'a O
Ist refund coQV gold 43 2002'j J
>-yr 7% secured nor/» J:1921|J J

Certificate's of deposit
Certfs of deposit stamped !

Bklyo Co Ei 1st g -4-53 1950 F A
Stamped guar 4-08 1956 F

Bangs County E let g 4fl..l949,F
Stamppd guar 4s 1949

Nasksau Elec guar gold 48.. 1951
Cblcago Rys !.« 5s 192
Conn Ry 4 L Ist & ref g 4^9 1951
Stamped guar 4<^9 1951

Det United l9t cons % 4K9... 1932 J
Ft Smith Lt A Tr let g 5s 1936 M
Hud * .Manhat 5g ser .A 1957; F

Adjust Income 5<i 1957: ..

N y A Jersey l3t OS 1932|F A
Interboro Metrop coll 4^s..l956 A O

Certificates of deposit ..

Interboro Rap Tran l9t 53... 1968 J
Manbat Ry (N Y) cons g 43.. 1990, A
Stamped ta-: exempt 1990, A
2d 4fl 2013iJ

Manila Elec Ry A Lt s f 5s.. 1953 M
Mariet St Ry Ist cons 58 1924|M

5-year 6% notes.. ...1924 A
Metropolitan Street Ry

—

B'way A 7tb Av ist c g 59.1943|J
Col A 9tb .At 1st gu g 53.. 1992|M
Le:? .Av A P F 1st gu g 5S..1993 M

MDw Elec Ry 4 Lc cons g 58.1926 F
Refunding A exten 4!^s...l931 J

Montreal Tram 1st & ref 58..1941 J

New Orl Ry A Lt gen 41^8.. 1935! J
R Y Munlclp Ry st 9 f os A.1939| J
H Y Rys l3t R E A ref 4s.. .1942 J

Certificates of deposit
30-year ad] Inc -is al942

Certificates of deposit
n Y State Rys Ist cons 4 He. 1962 M N
Pc«land Ry lat A ref 5s 1930 M N
Portland Ry Lt A P 1st ref Ss 1942 F A

1st A refund 7'Aa Ser A. ..1946 M N|
Portland Gen Elec 1st ae..l935|J Ji

Third Ave 1 St ref 4s I960 J J

Ad) Income Ss al960 A 0|
Third Ave Ry 1st g 5e 1937'J Ji

TrlClty Ry ALt Istsf 5a...l923 A O,
Undfrgr of London 4Hs 1933|J J
Income 68 19481 1

Onlted Ry3 Inv 59 Pitts Issue 1926 * N;
United Rys St L Ist g 48 1934 J J

at Loul3 Transit gu 58 1924 A O,

Vi Ry Pow Ist A ref 5s 1934, J Jl

Gai aod Electric Light I

Bklyn Edison Inc gen as A.. 1949 J J!

General 63 series B ...1930 J Ji

General 7s eerlRS C 1939 J J'

General 7» series D ..1940 J D
Bklyn C'n Gaa Ist cons g 5a.. 1945 M -W

Ctocin Gas A Elec let .1. ref 63 19.56 A O
ColumbU O * E lat 5e 1927 J J

BtanrjtKd.. 1927 J J
Columbus Gas Ist gold 5e...K<J2 i J

Consol Gas 5 yr conv 7h 1923 U F
Detroit City Gas gold .58 1923 J J
Detroit Edlaon Ist coU tr Se. . I93.T J i

1st A ref 5e ser A.. tl9'0 M A
iHt * ref 69 serl'* B ikl'H'l .M d

DuqiK-^ne I.t I.Ht A -oil 69. . . . l'n'> J 1
Havana I-.l'^ r^iH-yji 1? .Vi IW.ii! F A
Hud-xni Co Gas lift g 5« 194'j *i N,
KaL ' ity fMo) Gaa 1st g fie. . 1022 A oj
Klrj^-(f>, Kl I. A Pg5e 1937 A O;

Purnbu^: rs,r,:ii-y Oa 1997 A O,

ConvcrilM.; fl'-f, Oa 1925 «• ri|

Ed El III KV.n Ist oon w 4a. 1939 J J;

Lac Gas L of Bt L r>^ A ezt 6a 1934 A O
Mllwaukm Gaa L Ist 4s 1927 M N
Newark Coo Gaa K Sfl 1948 J O
If Y F>lbion lat A ref 4 Via A. 1941 A O
YOKLAPgfia 1948 J O
Purrhaar money t 4a 1949 F A
Ed Elm 111 lat coQa(fia...l905 J J

IfYAQEILAPIstooo(Sal930' A
PaolfleOA ECo—<:alG4 B— |

f>jrp uniryln« 4 ref Aa I9J7 M N

^3 Rankle

2^ Since
/in 1

A O

Pacific G A E (en 4 ref ,'ia. . . 1942 J
PaK Pow A I.t 1st 4 ref 20-Fr Sa '30 f'

Pat A PaaaitlcO A Bt fia 1B4!! M
Peop Gw* A C lat ooaa fla. . 1943 A

HH'indlna gold «• 1947 M
Ch 'i I. * Crtki' lilt ri ( rm. I937iJ
Con f ) ' ;o of f :h In (ij g rjM I bja j

M>i Kij<-I (iM Ut (ij ( An.

Ffcllad'lphla 'o r<»n» ( fm .

Bten'l rjiM A Kl con * • f ^ .

.

•rraciuK l.lKbUng lat ( .'<•
.

tfv^''^ I.Uht A Pow>rr Jja

Tr- / Kl l«t « .> . .

U.-. • * I' lat g rm.

Vu : . . . Max im • f 4«
ntab foww A I.t l4l .Vt

nuea Gaa A Kl~- r-f '^

WenelMWer i

Adam* T.t ro

.1947 M

. 1»22 M

. 1«Z1 J

. 19'. I J

.19.-.« J

. I»49|M

.
19,1/M
19.^6 1

J

19441 F

41 n.

1

Arr.

At,
All .

kv
h-,

Br
R'

!

f>
Cl.

I

cv.

t* —
• f6« .vtu.
ta

r, „ A...
I'ii

'

00
33
32
7
6I2

66i8

83^
84
IO3I2
88>2
6II2
32i'>

92'
9812
80
60'8
8334
58
SO
73'8

94I8

101
104
IO7I4
92 14

94
91^
91^
81U
IO8
95I2

97
93I2

l02'g
lU2i<
Xii

8.5'!

107
IO2I4
H;ii4

87
90it
86<|

l07>4
97
81
W»H
8«>t

9i>4
H8it
90
It5<t

03
HOH
9II4
M7
84
wv'i
93-1
8«
79 '1

M3>l
•iVt

9t^
90
HH
91

7»
10

71
m

Sale
33
734

7
Sale
85
S412
104

Sale"
Sale

"99"

84l2

'6912

75
I

39%
44
74Sg

75
7II2

SO
80
68
71
38
7818
61
7034
77
58
78I4

58
9312

135s
12
80
5912
5912
57
6412
88
93

62
17 ij

40
75I8

8412
8538
50
34
33I4

33
7
6

65
84
84
IO3I2
9034
63
51
92
9812
73
64:8
8334
56ig

36
74

Salp I 94 >g

101^8 102
105 104
Sale IO6I2

93 92I4

94^8 9412
92 91
92 ]

91

.. 75
S%le 107
99^8 9634
97-« .}734

Sale 9312
.Sale 102 s

Sale lul'8
87 87

87
97I1

108

84
87I4

91

Sale

Sale'

95
Dale

91

H7
93

100
6'4

93

86
106
93it
82<2
87
90<4

104>l
lO'lU
W-v
79
98
78lt

94>2
88>8

lUA
1IJ234

87
91
H7>|
78'l
99 '•

93l|

86
79
73
H3<a
9r,

90>t 90
96

I

84*4

93 77

Hiffh
62^8
9512

Feb-22;
Ocfl7l

•;8

Feb'22!
Jan'22|
Mar' 17

«0
70

Feb'22
7712'

Mar'22,

sgsg'

Mar-22
76
76

I

72''8

SII4
,

Mar-22
Feb'22i

71
Mar'22'

81
June'2l'
Jan'22!

80
{

Jan' 20
81 I

61

9312I
I512
1234
63
6034!

60
I

Mar'22
JaD'22

887s

9334I

65
Feb'22
Jan'22'
Sept'211

8412
86

I

Feb-21|
Dec'21i

347s'
34%
734

'2

66 '-81

84
85

10312
Feb'l7i

6434'

51
I

Feb'22
9834

Jan'22
Feb 22

85 I

58
Mar'2l|
Feb'22

94%
IO214
105 i

108
92I4'

9112
92
92 j

8epf21
110''-,

Mar'22
.

9734
93'.8

1033g
IO2I4

87
Ffb'22

.

8epr2l
.

Ori'21
.

io:» ;

9312
82 14

87i«

9Ul2
Apr' 1 7 .

I07I4
9|34
8II2

Fob'22
May'20,

06
88','

SJ34
Julvl7|.

103
147

I

M.ir 22

Un'22 .

Miir J2
Mir'2i
Miir'22
l>n''21

.

J<iric'2l .

Heyi'2ll
!(.',

I

90 <t

Frl>'2i
.

May'2l .

NO \Lnw Hlah
58 I 5812 r.27g

13;

9512 93
72ij 74

84<g 88
92 '2 93 18

9II4 9II4

93 52
4 62

I

77
30 7412

,

75I8
i|

2! 31

.-.-I 3512
70 58
69 58''2

130 54
..10 75

I

75I2

64
66
27
67125

65

61
70
78
7712

80

39%
44
76
76
72%
84
83
75
71
38
81

70»4 70»4
63I2 83I4

3^0' 75
434

I

47I2

1

131 I

150 1

92
934

734

813
1
54

57' -5712

28 I 5712

.-.-1 4834

I
6412

177: 81
68 90»4

81
61
94
1912
17
65
6524
6514
57
641s
89
9434

23
i
50 65
17lt 20
39 40

1

22
—I

7914 8412
83 86

11 2512
177 24
56 1

5I2

881 I34

20 6112
2 81
6 78l2

11 102

3512
34%
912
7I2

67l2

85
85

IO4I4

84 5618

391
;

44I2

.... I 88
13 96

....
1

73
I 60

90 75
8 6II2

6434
57 14

92
100
73
6418
85
68

'i 72 7518

18 897g 64%
10 100 10212
5 102 106

73 IO6I2 lOS'g
3 8712 93
1 92 95

10 88>4 94 14

46 88 92

246 163" {\a>\
... 93 9634

9 93 9734
58 89I4 93%
68 9912 103
66 100 103%
3 77I4 87

... 8512 87

12 I06U 109>«
8 98 101
8 8l'g 8312

1

1

86 90
15 d7lt 90i|

4 to io^i ioi

'

13 92% 9rt3«

26 76 81 ig

... I
»7l« 98

1 t I 93 B6
32 87 89
10, 87«« ao

3 lOlU 103
8S
89

88
BUg

7HI| 78"i
99 7| KN)
92i| l>r,i|

BA 80

18 9314 97
38 87 1| Ul

844« Hi*(

7f.' 75 19 7S
B

A 1} 7-.

1 J iv
,\

1 i 111
m s\ 1(11

a nrj, '%lr

J 1 'll'. *y'-

7«
11

l(|7|

74
I HO

' I ai'g
00 lU2''t IDA

IKJ I.-,

.I H7t| VA
3'J 1 1 1 % • I n

311 99 IM<|
t4i H4 K3

BONDS
Sisi
fcSI PrUie Wcek't S3 Range

N. Y STOCK EXCHANGE 3 5 Friday Range or 1'^ Since
Week ending Mar. 24 "''''" Uar. 24 Last Saie as

, Jan 1

1BM Ask Low High NO. L»ii) Hm
Oranby Cons M 3 A P con 69 A '28 M N 83 88 Mar'22 7 87 88
Stamped 1928 M N 80 88 87 Feb'22 ..' 87 87
Conv deben 88 1925|lVI .V 91 93 91 94 6 86 94

Great Palls Pow Ist s f 59 19 to M N 97 97I4 97I4 97% 4 94% 97%
Inter Merain Marine s f 63..1941! A O 9514 Sale 9434 9534 333 89 9534
In-.-incibl" Oil 8s lO^IjIVI 3 95^8 Sale 95I4 97 120 8434 97
MarlandOUsf 89Withwar't3l03l|A O 9914 Sale 9334 99I4 16 90 99%
Mexican Petroleum 3 f 83 19361IVI N 103 12 Sale 103 101 62 99 104
Mont:>,na Power Ist 59 A 1943|J J 941" 94% 9414 95 1

36 93 96%
Morris A Co Ist 8 f 4^9 1939|J J 8414 Sale 8412 85 31 78 86%
N Y Dock .50-yr Ist g 4s 1951iF A 7313 78 78I4 13 76 78%

1 Niagara Falls Power 1st 5s_.1932|J J 97I4 97 97l2 28 94 97I2

1
RefAgenos al9.?2 A O 10134 102 100 102 5 100% 102%

Nltig Look & Pow Ist 59.. 195-4 M N 9418 .. - 94I2 9112 1 95 95
Nor States Power 25-yr 53 A. 1941A O 8934 9014 89% 90 . 35 88% 91
Ontario Power N F l9t .Ss 1943 F A 9312 93 93 1 1 90 93
Ontario Transmission 5s 1945;M N 8334 85 79 Jan'22 ^ _ 79 79
Pan-Araer P & T l3t 10-yr 7s 1930 9712 977s 97I2 9734 33 94% 98%

i Pierce Oil s f 89 1931 J D
J D

9912 100 9314
IOOI2 1003.1 101

100
IOII2

33
44

94%
99

100
Prod * RMIning 3 f 83 1931 1013i4

Pub Serv Corp of N J gen 5s. 1959 A O 73 Site" 7718 79 ig 44 73 79%
Sinclair Con Oil conv 7^3 ..1925 M ."^f 103% Sale 103 103% 2022 98 104

15-vear 7s 1927, M S 9Si2 Sale 98 9834 837 98 9834

Standard Oil of Cal 73 ol931;F A 106 3,Ue 10578 IO6I2 77 IO5I4 107%
Tennessee Cop lat conv 63 1925jM N 95 99 9312 9S7g 2 92% 99
Tide Water Oil 6^3 1931iF A lOlig Sale 10034 1011- 143 100 103%
Union Tank Car equip 7s 1930 F A 103 10314 103 IO312 25 101»4 106
Wash Wat Power 8 f .53 1939 J J 05 97 95 Mar'22 95 95%
West Penn Power ser .A 53— 1946 M S 89 39 89 2 89 89

let ,(>r!p« D 7s .11943 F A
A

10312 104
95'2 0534

IO312
95

104
96

4
49

103%
93

104
Wilson & Co 1st 25-yr e 1 63.. 1941' 96

lO-year conv 9 f 83. 1928 J O 86I4 Sal" 85 86I2 49 84 89
Tsmoorary?'-^? 193l|F A 97 97% 9634 9734 lis 94% 9734

1 Manufacturing and Industrial
ll .\)is Rubb- 8s 193->!J 100 Sale 99I4 IOOI2 97 99I4 100%

;
Am Agrlc Chem 1st c 53 1928 A O 9434 1,5 95 95 1 M-2 rf6%

1 Istref3f74sg ^^^^ ^ ^
I .Am Cot on debenture 59 1931 !n N

101 Sale 101 102 133 100 102
8512 85=4 S6i2 87 14 81 87

1' Am Sm A R 1st 30-yr 59 ser A 1947 A O 8'.^ Sale 89 8912 311 86% 80%
<.\ Ameri.-an Sigar R-.'ining 6s_.1937 J J 9Si2 Sale 98 9334 205 97% 99
Am Writ Paper 9 f 7-69 1939 J J 82 Sale 8II2 82 43 80% 84%
Atla9 Powder conv 7 1^9 g 1936 F A 103'2 S .|p 103 10334 14 102 104%
Baldw Loco Worka Ist 59 1940 M N lOOig IOCI4 lO'iij lOOig 1 99I8 lOOlg

Cent Foundry Ist s f 6s 1931 F A 7612 73 7S 78 1 76 78

Cent Leather 20-year g 5s 1925 A O 9612 S Je 9012 967g 52 93I4 96%
1 Corn Prod Refe 9 f 3 53 1931 Rl N 91 . . 96 Jan'22 96 96

1st 25-year s f 53. 1934 M N 99% 100 97% 97% 2 96 100

Cuba Cane Sugar conv 73... 1930, J J 85 Sale 83 8512 100 60 87
'"'nnv ffph*>n f?tamned 8*% 85 Sale 83

10434 1047g 10434
87

lOSlg
167
21

54%
101%

89%^>UUV UCUt^II <5Vt*LU ^JCVl 0/Q_. -—
1 JT

1 Cuban Am Sugar Ist coll 83. .1931 W S 100%
' Diamond Miitch s f deb 7 Ws. 19.36 IO712 Sale 107 IO8I4 25 107 UO'i
li Distill Sec Cor conv Ist g 5s. 1927 A O 43 44 44 45 12 33 50
i E I du Pont Powder 4^8 1936 J O 8II4 .. . 747g 8ept'21

i duPontdeXemour9&Co7^s'31 M -N 104 IO4I4 104 IO4I2 120 10318 105%
; FIsk Rubber 1st s f 83 1941 M S 10114 Sale 1O3I2 10 tu 88 9973 104%

1
FraTi.->rle Ind .t Dev 20-5T 7i2S "42 J J 99 Sale 99 9912 191 99 99%

1 General Baking 1st 25-year 6sl936 J D 9512 95 Feb'22 93% 95

liGen Electric deb g 3 ^^s 1942 F A 77 7334 77 7934 '10 70»4 79%
1 Debenture 53. 1952 M S 9334 9 J n8 99 156 05 10}

1 20-year deb 6s Feb 1940 J^ A 105 Sale 105 105% 23 103 100%
Goodyear Tire A Rub 1st a f 8s "41 M N II412 Sale 114 11534 135 IIOI4 116%

lO-vear 8 f deb g 8s el931 F A 99'-2 9ile 99I4 997g 427 97*4 100

Int Agrlc Corp Ist 20-yr 5s..l9?2 M N 7612 ..:._ "5'2 7612 4 72% 76%
, Internat Cement conv 8s 19'26 J D i06 Feb'22 102 106

International Paper 5s 1947
-J

J ii' "si'i 84 U 34 14
"6

86
%V*

Isl A ref .is n 1947 J J 8334 8378 S3li 84I4 280 83% 86

Kelly-Sprlngflsid Tire 8S-.-..1931 M N 106 IO8I2 1O534 107
,

30 101% 107

Liggett A Mvers Tobao 7a... 1944 A O 11434 115 115 US ' 30 112 115%
.53 1951 F A

A
F A
J D

951 2 Sale
114% 3alo

95 9512
9434 96

9 7g

11312
94 14

9434

«5l2

115
95
9434

5
5
11
2

91%
112
92%
92%

95%
Lortllard Co (P) 7a . 1944 116

53.. . 1951 95

Nat Enam A Stampg Ist 5s.. 19-29 94^4

Nat Starch '20-year deb 5s... 1930 J J 88 . .. 88 Feb'21

National Tube Ist 5s.. 19.52 M N 9312 9934 9314 99 , 3 94% 99

N Y Air Brake Ist conv 68... 1928 "> N 9Si2 9914 9812 V« 1 2 97 100%
Packard Motor Car 10-year 8S1931 A O 102 14 103 100'4 104 ,

103 98 104

Porto Rlcan Am Tob 89 1931 "* N 10134 lOO'g 101 11 99 103%
Sharon Steel Hoop 1st 88 ser A 194 1

iW S 9434 Sale 9412 95I2 30 93% 99%
South Porto Rico Sugar 73... r.)41 J D 97I2 Sale 9714 9734 105 94 93

Standard Milling l3t 5s 1930 M N 9';ij 9714 96 97 5 96 97%
; Steel A Tube gen 8 f 78 ser C. 105 1 J J 97% 97-4 9678 99% 27 97 100

Tobacco Products 9 f 7s I!)31 J D 9312 9914 98 '8 9912 16 9734 100

Union Bag A Paper Ist 5s... 1930 J J 9412 92 Mar'22 88%

"'

V£

1
United Drug conv 8s ..1941 J D 1061 2 jaJe 106% 107 39 104 10714

1 U 3 Realty A I coijv deb g 68. 192-; J J 9112 dale 94 94% 24 92 95

U S Rubber 5-year sec 73 1923 J D 101 Sale 101 101% 19 100% 102

l9t A ref 59 series A 1947 • I 87 Sale 80 >8 87li 2 6 86 80

10-year 7 1<8 -..1930F A IOjU Sale 104)4 10514 35 104 106'g

U 3 Smelt R.'f A M conv 69. . I92r. F A 9614 97 97 97 25 95'2 98%
Va-Caro rhora Ist 15-yT 58.. 1923 J D 97'2 dale 9/% 97% 35 93 97%
Conv deb 6s .eI024 A O
12-year s I T^a 1932M f*

95 9534
''514 SbIi

95>i
95

9512
9.%

1

216
92
90%

95 i(

96

WcHt Electric ist 59 Deo 1922 J J 100 Sale 99 7g 100 2l> 99 00

Wentlnghouse E A M 7s 1931 M N 1)6% Sale 10 % lOfl't 108 105 107%
Wlckwlro Hpen Steel 1st 78.. 1935 9034 Sale 9OI4 9712 38 97 B9%

Cool. Iron and Steel
Beth Sleil Ist "Xt s f As 1926 J J 97 Sale 96% 97 "4 33 96 Ig 97%

l8i A ref 5s guar A, 1942' W M 92 SiilB 91 02 38 6Ui| 93%
20-yr p m A Imps f 59 1936 J J

Buff A Siisq Iron »f 6a 1932 J D
Debenture .58 al92rt M 3

89 Sale
81»«

88
78

H9i2

Aug'21|
114

1

86 89%

100 8I»« Apr2l|-J .... ....

Colo F A I Co gen s f 5« 1913| F A 85 8712 8li! 8412 1 82 86

Col Indus Ist A coll 5s gu ... 1934 K A 7214 73U 72
^V*

12 71 72ig

Conn f:oul of Md Ist A ref 58. 1950 J D 87 Suit) HOU 87ii 70 8S 89

EIK Morn Coal conv Aa 1925 J 9 i 96 1U2'4 Feb '23
--iJ

10314 ia2<4

Illlnoln Stwl deb 4^8 1940
Indliiiia Steel l.it .5s 1952

A
IN .N

90 90 u
9934 100

H9i2

9^%
91
100

81
65

86i|

96U
91
100

Lacknwiiniin Sn-cI 1st g 6a... 1923 A «Ul2 W9i« uw<t 68 «3>4 »Wl|

lit conn 5h -d-rlcs A 19.50 IM B «4l! 84»4 HI'i 8i 1 32 82 80

I>)hlKh C A Nav « f 4 l<9 A . . 19.V» J J 9()l|i 90 Mar 21 90 90

MIdvHin Steel A O oonv h f As 1936 •M S 8IIJ4 S,ll.! suH M«4 121 RS H7%

Oil" S!<...| sv . -. . . inn !• A 9/1: S.1IU 97 t7i 9 96% 90

Po'-ikh Con Colliers 1st s f An l'('>7 J J 8Vit 91 90 'g • 1 a BV 91

Ropiih 1 A fl in .30 yr As s f . . 1940 A 9.1
1
J rtulo 9312 •4

Mar'ja
• 90 95%

Bt I, llork Ml A P .5s stmpd. . 19A5 J J 8l>i .. 82 -. -.1 78 8i

Timti'onl 1 * KRn<-iiAs 1951

tr B HI (1111(13

J J
MN

9.S>4 99%
nil d.>l«

97
llXllg

Jan i3
nil ' 87A

97
99%

99
101%

a t 1 iJl',1113 M N 8lig lIMt Mar'33 . - - - 9U 100

Va If' lilt g 5«. IKl'.l M H 89lg 9U>i HT* ilar J3 87 91

TnU-UfHiiti unJ Ivli-phunci

Am Ti-l>-(i A Ti'lnc coll ir 4ii . 1929 J J 89I4 3aln SMlf
1

89*4 164 86)4 8W-'>4

Cot, - ' 19.3ft'l* H H.I If Sulii HKl Ml, 36 8OI4 831,
'Jli M m m ^ m m ^ " ' '

ll\ . 1933 IW H 102'K I01'4 102% 07 9/><4 10J%

30 r Ha 1946 J tllMi ShIh W.'>44 90% 117 9lii 97 Ig

^ .III.'.. F A 1:1 Hi llAif i.to lOH 116%
1. » A ' .MH.% A 1 ii)7ii lUNig 48 iU7% 113

.- -. . .1
1 98 91 1 3 97% 99

J li ,'.i-. 7i'g 74l«' U 72 7i'4

J 93 Huln 9li| 98 1 18 81% 9.1

'

97*4
9,|ii

I04>4

r
2'JO

H7 1"

II
. rm A u 1 1 ;!.'» 103 24M lU. I lu.i'i

r ' A IU41 F A 1" 10/ I07li 157 107 ION%
1 ! -I 17 J i W * 1 Ul 9.1

1
n 9rt WA%

y Mil 91 9I<4 94 94>4 7 9» 91%

1 V^ . IH J J 94 '« U7 91 BA'a 13 911*. 9.'il|

1 K'iri'l A ri-nl f^lolx ( 4-^a . r'>'>(l ** '" U '1 III 1»W% w;*4 A 8N%
S'l!

. • . . .. Ill" lo- . H .I.- 107 t IOH«, 'J9 I06i| |0»%

•MeL".oa Knda/: la>«a« bM aad aakad. auua *mu. auxa Ai/rU. (l>u« Ma«. D«a May, #I>tia JiUM. tUua July. iUua Am. aUtta UM. fLhia L>M. fUpUoo aala
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aiOH AMD LOW SALE PRICE—PER SHARE. NOT PER CENT

Satardau,
March 18.

145
7938
•97
1918

•24
•28
42l2

•38
•51
141
6

•130
•84
•31
17l2

•7OI4
•70

•21'

•87

145
80
9812
1918

2912
4212
391

53
142
e

17%
75

2312
90

Monday.
March 20.

145
7934
•97
1918
24

•2812
42
39I2

53
•

"*534

•130
85
•33
1738

*70
*70
•73
*2Tl4
87

145
7934

98
1918

24
29I2

42
39I2

53
142
12

86"

'1Y34

75I2

22
90

Tuesday.
March 21.

5012 5034 50 5OI4

59 59 5812 59

•.10 .25 .10 .10
•3 3I2 3 3

•1314 14 •I3I4 14
12158 122^8 122 1223r
108 108 108 IO8I2
S3 83 *83
•17 18 *15l2 I7I2

20 2034 20 2034
•.35 I .60 .<iO

•.18 .30 *.20 .25
•.05 .10 *.05 .10

22 221-> •2134 22 14

•4I2 5 •4I4 5
I212 13 12% 12V8

63 64 6II2 63
•4612 48 *46l2 48
I69I2 171 I7OI4 17012
•514 5I3 5 5
I4I4 I4I4 14 14

1
*

1

25
33

•378
•IOI2

II2
5I2

•10
•86
72
66

I4SI4
22
20
7812
IOI2
334

116
•1312
•I4I4
•168

26
33I2

30

' 4'l2

15
IS4

5^8
1014

88
72
66
148'4
22
2OI4

7812
1034
334

117
15
1434

170

13
•314

105
63

'§978
*25l2

2278
3034
838

912
27
36
39
•14
*1

.60
•65
*.20
2834
2=8
978

•I3I4

284
1458

•11
445,
2I4
734

III2
*ll2
*3
•17g

109
94I2

•24I2
•3
•II4

3
•IS4
•184

234
538
134
59I2

13
43,

10512
63
9

40
2534
23
31
8%
9I2

2912
3612
41
141

11.

.60
66
.50

2834

97s

14
285
I5l8

1214

45
3
77g

1134
154
31

2
IIOI2
94I2

25
3%
II2

3 "8

2
2
2^4
538

2
601

25I2
33I2

•334
•IOI2

II4

5I2

•10
*85l2

72
65I2

*146i2
2OI2
20
79
IOI4

3'2
II6I2
*13l2
•I4I2
168

26I4
35I2

30
73
4I2

15
15s
534

1012
88
72 14

6312
1491,
2II2
2OI4
79I2

1034
3I2

II6I2
I4I2
I5I2

168

*13l2
•314

10434
62

"39r2

2518
2234
i30
*8l4

*9

30
36
40
1418
1

*.60
•61
20
28I2

238
9I4

14
278
1434

*10
44
2I4

784

II
*ll2
*2

2
108
94 12

24
3I8

•II4
•2I2
*134
•II2

3
5

•1«4

58lE

145
79
•97
20

•2414
29I2

*41l2
•38
•54

*
"*6'

*130
•86
33
I8I4

*70i4

73
75I2

•22I2
•8712

60
68

*.05
312
14

12138
108
83

•I5I2
1934
*.35
*.21
*.05
2178
•414

1212
63

170"
*5
14
.30

25
35

72'

4
IOI4

1

5
10
86
7II2
651'>

*146l2
2OI4

20
7914
IOI4
*3l4

116
*)3l2
I4I4

170

145
7934
98
2034

29'r2

43
39I2

56
142
10

Wednesday.\ Thursday. Friday.
March 22. March 23. March 24.

33
1934
75
73
79
2334
90

50
58

.25
4

1512

1223s
IO8I2
83
17
1934
1

.21

.10
22

I4312
79

'20i"4

24
30
43I2
•38
54

*
'*6"

•130
•86
33I1

1914
*70l2
*73
79I2

•22I2
*87i2

4934 5OI2
•59 60

144
79I2

98
2078
24
30
44
39I2

54
142
12

33I4

2OI4

74

8O"

"

2334
90

*.05
3I2

1434
121
IO8I2
83

*15l2

19
.30

*.20
*.10
2134
•4I2

1278 12
65 6212
4612 *

17014 16912
534 •434

I4I4 14
.30 *

2578
36
30
72
4I2

IOI4
II4

534

lOU
8612
72
66
150
2012
20U
79I2

1034
334

117
15
15

170

25
13414
30

""3i'2

•1014
1

51

2

*iois
8712
72
65I2

149
2OI4

20
7934
1014
3I2

2:11312
I3I2
1514
169

14
438

IO5I2
62
9

40
25I2

23
3OI2
8i'>

9I2
.?2l2

37
4II2
15
II4

1

65
.50

281;

2^8
934

1

14
278
15I2

12
45
2I4

734
11 '8
134

3
2

IO9I2
94I2

24
3I8

1'2

3
2
1'4

3
538

2
5812

•1314
312

105
*62l2

"39i'2

2518

227s
30
8I2

9
32
36
39
*14
*1

*.60
64
*.20
26
238

•914

•1314
276
1434
no
4334
2
758

1058
•II2
*2l2

2
109
•92
•24I2

3I8

•II4

3
II2

•134

258
5

•134

5812

14
312

10538
64
9

41
25I2

23
30
8I2
9I4

3278
36
39
1434
II4

1

64
.50

26
2I2

97s

14
280
15
12
4434
2I2

734
11
ll2
3l2

2
IO9I2

2"5'

"

338
II2

3
II2

2
25g

6
2

S9I2

.25
4

1434
12178
IO8I2
83
17
19
.30
.25
.15

22
5

I2I4

6412
46

17012
5

I4I2

.50

255g
3478
30
71
4

20
II2

534
IOI4

88
7212
66
149
203.

2OI4
7934
1058
334

115
15
16

170

177« 18 1758 177s •175s 18 1734 18 1758
•1 II4 •1 Ih 1 2 2 2 2
38 •38 38 Last
75 80 76 76 75 75 75 75 77
•fii. 7 658 (i34 658 67s •6I2 684 6l4

I3I2 1334 1278 13i» 1234 12/8 I2I4 121? 12
134 21s •134 2 •134 2 1?4 2 Last
2534 2534 •25 25 •25 26 •25 26 25
3412 35I4 3588 35l!> 34I2 35 •34I2 35 34
46 47 4612 4734 4534 47 •44I2 45I1 44
47 47 47 47 •45 47 46 46 45I2
.90 1 .90 .97 90 1 •.80 .90 •90

•.65 I •.65 I •.65 1 •.65 1 Last
•234 3 *2»4 3 •258 3 •234 3 Last
•1 II4 1 1'^ 1 1 .99 1K» •.90
ih 2I2 1% 238 1% 2l8 2 214 2I4

.60 .60 .61 .70 •60 .63 •.55 .65 •55
3l2 3l2 3I2 3I2 3I2 3ln 334 4 334
2I4 2 '4 •2 21? 178 2 •2 2I2 2l8

•Ua 1'4 I'X. 138 114 n?. 188 178 138
2 2 •I84 I's •134 178 •I84 I'S I84
.35 .35 .35 .36 •35 .45 •.30 .50 .25
U 12 12 12 I2I2 121- 12 12 12

13
3I2
105
6II4
8I2
4OI2
25
2284
29I2

8I2

9
3II4

36

1314
1
.60
62
.20
2514
2I2
9I2

I3I4
275
I412
10
43
2
7I2

1078
II2
•2

17s
10918
92
•24
3 Is

II4
25g
15g
2
2
484

•184

5812

14

43s
1051
63
9

4112
2512
23
30
8I2
9I4

3238
36 14

40
14
II4

1

64
.50

25I4

212
9I2

15
280
15
12
44I2

284
7=8

11
I84

3
2

1U58
9412
25
3I2

1'2

3
2
2 Is

2I2

5
2

5812

144 144
79I4 79I2

97 97
20 21

•24I4

29 29
•44 45
39I2 39I2
•54 55I2

' 142
*6 12
Last Sale

86 _..
•33 36
19I2 203s
Last Sale

71 77
84 85

*22l2 2334
Last Sale

•4978 50I4

60 60

*.05 .25
4 4

1434 1434
12034 12138
108 IO8I2
83 83
Last Sale

I8I2 I8I2
.35 1

.20 .25
Last Sale

2184 22
*4i2 5
12 12
6212 64
Last Sale

170 170
5 7

141s 14l8

.50 .50

2412 2518
3338 3434

30
70
4I2

70
5

*12l2 16
Us II4

53s I2

IOI4 lOU
87I2 87I2

71 12 72
65 66

•148 I49I2
2OI4 2OI2
20 2OI4
78l2 79I2

10 105s
312 414

II3I4 11412
Last Sale

I5I2 1534
169 169
80 SO

*13i2 14
3I2 438

10434 I05I2
62I4 62I4
8I2

4II2
25I2

2284
29
8I4

9
31
35

1314

81

443s
26
2278
2934
8I4

9
3II2
35I2

40
14

Last Sale

1.60
64 64
Last Sale

27 27
2I2 2I2

914 958

I3I4 14
276 280
1434 15
Last Sale
43 442
7I4

284
7I2

1058 105s
II2 II2

258
I84

26s
17s

llOU 113
9412 94I2

2312 2312
318 312
Last Sale
278 278
li»

1782
484

1*8

178

284
434

Sales
for
the

Week.

79 7912

'1934 20""

24I4

44" 4"5

"

•54' 5512
142

*6 12
130 .Mar'22
86 .._
33 33
195s 2OI4

70 Mar'22
71 77
84 87
23I2 23I2

86 Mar'22

4978 4978
60 60

.05 .25
378 4

*14 141
I2OI2 121
108 IO8I4

1
1" ""Ma "'22

I9I2 2OI4
35 1

.20 .25
.07 Mar'22

2134 22
438 438

1134 1134
62 04

47 Feb'22
I69I2 I69I2

6I2 6I2

14 14

25 2538
33I2 3334

30
69l2 691

'1312 "l3'58

1 II4

5 538

1012 1012

"72" 7212
65I2 66

148 I49I2
20I4 20I4

2018 2OI4
7812 79I2

IOI4 IOI2
4 4I4

II5I4 II5I4

14 Mar'22
1578 1738

168 170

I3I2 14
*3l2 43s

IO4I2 105

4334 45
25I2 26
2234 2278
2884 29I4

9 9
3OI2 31
•35 35I2

40
I3I2 I3I2

II4 Mar'22

.60 1

6212 6212
.20 Feb'22
27 27
2I2 25g
914 934

1384 1334
276 276
15 1578

12 Mar'22
42I2 432 284
7I4

"

IOI2
II2
258
184

104

Shares
173
542
24

594
11

77
3
60
18
10
14

Last Sale
5712 59

18
2l8

Sale
77
658

I2I2

&ile
25
34I2
44I2

4612
1

Sale
Sale

1

214

.60
4
2l8

18g

1»4

.3

12

7I2

1034
I84

3
2

105
91 94I2
23I2 23I2

•31s 3I2

II2 Mar'22
278 3
II2 II2

2 2
484 434

2 Mar'22
5712 571

176g 17%
184 2

3812 Mar'22

'•eij "'634

12 I2I2

2 Is I"eb'22
•23I2 26
•33
44
47
•.80

.80 Keb'22
284 Mar'22

•.90 1

2 21s
.56
334

•2
U4

•II4
•35
12

34
44
47
85

57
378
2I4

188

1>2

.50
12

90
30

4,107

2
1.421
100

STOCKS
BOSTON STOCK
EXCH.\NGE

Railroads
Boston & Albany 100
Boston Elevated 100
Do pref 100

Boston A Maine 100
Do pref 100
Do Series A 1st pref.. 100
Do Series B Ist pref.. 100
Do Series C 1st pref.. 100
Do Series D Ist pref.. 100

Boston & Providence 100
Bost & Wore Elec pref.JVo par
Chic June Ry & U S Y 100
Do pref- 100

Maine Central... 100
N Y N H & Hartford 100
Northern New Hampshire. 100
Norwich <t Worcester pref. 100
Old Colony ..100
Rutland pref ..100
Vermont & Massachusetts. 100

Kantt Mince Jan. 1.

Loteeat

13014 Jan 4
73 Feb 20
94i4Mar 1

14 Jan 10
Jan 9
Jan 5
Jan 17
Jan 9
Jan 12

.- Jan 12
3*4 Jan 26

130 Jan 19
80it Jan 9
271s Jan 30
13 4 Jan 3
ev« Jan 10

Jan 17
Jan 6
Jan 20
Jan 231

20
22
30
30
40
126

306
273

lUO
2.666
702

3,202
601
33

700
90
100

810
100
379

1,895

622
2,075
1,710
203

3,219
7,902

10
19

1,120
10

2,870
5,896
184
121
565
364
24

1,000
643
79

1,044
1 ,.550

219

50
50

10
25
50

100
100
10

100

1,110
88
4

5
100
957
16
20

6,291
494

3,547
1,558
290
310

6,594
440
180
50

100
25

145
940
250

135
100

23,535

664
50

1.875
2,155

65
50

450
4,028

85
24

200

830
195
600
375

1,140

240

680
1.625

82
198

2,506

11

298
385
361
460

360
19.495
2.600
10,670

2.'>5

4,000
50

705
310

West End Street _.
Do pref

Miscellaneous
Amer Oil EnglneerlDg
Amer Pneumatic Service
Do pref

Amer Telephone & Teleg..lOO
Ainoskeag Mfg No par
Do pref No par

Art Metal Construe Inc.. 10
Atlas Tack Corporation No par
Beacon Chocolate 10
Boston MexPetrrustees.Vopar
Century Steel of Amerlnc. 10
Connor (John T) 10
East 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 & Die 26
Internal Cement Corp. iVo par
Internal Cotton Mills 50
Do pref 100

Internal Products No par
Do pref 100

Island on * Transp Corp. 10
LIbby, McNeill & LIbb.. 10
Loew's Theatres 25
McElwaIn (W H) 1st pref. 100
Massachusetts Gas Cos... 100
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
SlmmsMagncto 5
Swift & Co .100
Torrlngton 25
Union Twist Drill. 6
United Shoe Mach Corp.. 25
Do pref... 25

Ventura Consol Oil Fields. 5
Waldorf System Inc 10
Waltham Wat<;h. 100
Walworth Manufacturing. 20
WarrenBros 50
Do 1st pref 50
Do 2d pref ...60

WIckwIre Spencer Steel 5
Wollaston Land 6

Mining
Adventure Consolidated.. 25
Ahmeek 25
Algomah Mining 25
AUouz 25
Arcadian Consolidated 26
Arizona Commercial 5

Bingham Mines 10
Calumet & Hecla 26
Carson Hill Gold 1

Centennial 26
Copper Range Co. 28
Daly-Weal 20
Davis-Daly Copper 10
East Butte Copper Mining 10
Fruukliu 25
Hancock Consolidated 26
Helvetia 26
Island Creek Coal 1

Do pref 1

Isle Royale Coppei' 25
Kerr Lake. 6
Keweenaw Copper 26
Lake Copper Co 25
La Salle Copper 26
Mason Valley Mine 5
Mass Consolidated 26
Mayflower-Old Colony 26
Michigan 26
Mohawk 26

New Cornelia Copper 6

New Idria Quicksilver 6
New River Company 100
Do pref 100

Niplssing Mines 6
North Butte 15
OJlbway .Mining 26
Old Dominion Co 25
Osceola... 25
Oulncy . 25
St Mary's Mineral Land 25
Shannon . 10
South Lake 25
Superior 25
Superior & Boston Copper. 10
Trinity Copper Corp 5
Toulumue Copper 5

Utah-Apex Mining 5
Utah Consolidated 1

Utah Metal & Tunnel 1

Victoria 25
Winona 25
Wolverine 25

68
67
15
78

HijbM

4812 Jan 6
67 Mar 1

.02 Feb 8
284 Feb 4

13 Feb 20
11453 Jan 3
104 Jan 10
iSOij Jan 17
1412 Feb 20
13 Jan 7
.26 Jan 20
.17 Jan 18

06 Jan 20
1584 Jan 4
3 Jan 4
OI4 Jan 19

3812 Jan 4
42 Jan 7
166 Mar 2
3 Mar 14
10 Jan 12
.30 Mar 21

19 Jan 26
26 Jan 20
30 Jan 16
6912 Mar 24
314 Jan 9
7 Jan 6
1 Mar 21
6 Jan 4
8lt Jan 3

81 Jan 24
63 Jan 3
62 Jan 3
130 Jan
20i4Mar 8
13 Jan 6
72i2 Jan 9
8 Jan 4
234 Mar 15

109 Jan 4
III4 Jan 11
13 Jan 10

166 Jan 6
78 Feb 21

13 Jan 5
3 Feb 20

92I4 Jan 3
60 Jan 3
8l2MarlO

34 Mar 3
25 Jan 3
2178 Jan 27
26>t Jan 4
7 Jan
7i8 Feb

1712 Jan
3012 Jan
33i2 Feb 18
14 Mar 4
1 Jan 9

.60 Jan 31
60 Jan 6
.20 Jan 13
22 Jan 9
2 Mario
8U Feb 20

13 Jan
266 Jan
IO84 Jan 4
911 Jan 16

871s Jan
1*4 Jan
6I2 Jan 3
lOU Feb 24
13g Mar 14
2 Jan 13
1*4 JUD 10

81it Jan 10
88 Feb 14

221s Feb 28
3 Feb 6
1 Feb 24
2I4 Feb 18
IJ2 Feb a
1<8 Jan 4
2 Mar 24
2I4 Jan 20
Hj Jan IS

63i| Jan 7

17 Feb 21
.40 Mar 7

»7 Jan 6
73 Jan 7
68« Jan 20
11 Feb 16
21) Jan 20

23 Jan 4
30I2 Jan 6
42 Feb 20
41h Jan 9
.25 Mar 10
60 Jan 31
2I2 Jan 9
92 Jan 11
184Mar 6

49 Mar 7
2it Jan 19
1 Feb 21
1 Feb 15
1% Jan 6
.26 Jan 16
10 Feb 10

142
384

130
86
34

47
171

7

145 Mar 18
80 Jan 18
98 Jan 16
21 Mario
24I2 Feb 2
30 Mar 22
44 Mar 22
3912 Mar 20
54 Mar 22

Mar 13
Jan 27
Jan 19
Mar 20
Mario

2083 Mar 23
75 Feb 2
80 Mar 1

87 Mar 24
2384 Mar 15
87 Feb 21

62 Mar 16
60 Jan 20

.05 Jan 25
414 Jan 27

17 Jan 16
12434 Mar 14
117 Jan 24
86 Jan 16
18 Mar 19
2084 Mar 18
.76 Feb 21
.25 Mar 4
07 Feb 24

23i2Mar 3
438 Mar 24

I4I4 Feb 10
65 Mar 16

Feb 23
Mar 15
Mar 23

1512 Feb 27
1 Jan 19

27I4 Feb 27
36 Mar 21
32 Jan •^7

7812 Jan 6
6 Jan 13

1358 Mar 24
3 Jan 24
783 Mar 2
13 Jan 10
88 Mar 22
7312 Mi.. 2
68I4 Feb 4
150 Feb 28
23 Jan 20
22i2 Feb 18
80 Feb 21
11% Jan 21
6 Jan 28

117 Mar 14
14 Mar 18
1738 Mar 24

17412 Mar 11
80 Jan 4

14I2 Feb 21
6I4 Jan 21

10878 Feb 23
66I2 Jan 24
14I4 Feb 3
45 Mar 24
27 Jan 21
24I4 Jan 3
31 Jan 25
9 Feb 21
11 Mar 16

327s Mar 21
37 Mar 20
4112 Mar 20
16 Feb 9
1>4 Jan 4

60 Mar IS
66 Jan 26
.20 Jan 13

32i> Jan 26
314 Jan 3
978 Mar 17

14 Jan 21
286 Jan 23
16 Feb 10
ISit Feb
46I4 Jan 25
284 Mar
914 Jan 26

12I4 Jan 26
2 Jan 10
3i2Mar 16
2%Jaa 23

113 Mar 23
9412 Mar 13
2612 Jan 24
353 Mar 9
1»4 Mar 13
3i3Mar 18
2 Jan 16
213 Mar
3 Jan 4
5% Mar IS
211 Jan '23

6012 Mar 17

19 Jan 23
2i8 Mar 23

40 Feb
77i| Feb 1

7 Jan 4
14l« Jan 21
214 Jan Id

27 Jan 26
37 1| Jan 26
4784 Mar 20
48 .Mar 17
II4 Jan 23

.80 Feb 27
8 Jan 17
1>4 Jan 7
3 jau 17

.84 Jau 3
4 Mar 22
2'4 Feb 8
178 Mar 22
212 Jan 30
60 Feb 7

1212 Mar 13

Kanae for vretiomi
year 1921

Lotctst

119
617t
78
I3I4
I6I2

19
27
24
36
110

3I4

130
6312
30
12
60
61
60
16
69

40
40

.04
2
Sij

96ig

74
73
12
12'4
.15
.16

.081s
912
3
913
16
42

14214
3
9%
1

HighM

Apr
Jan
Jan
Dec
Nov
Aug
Nov
Nov
Nov
June
Jen
Feb
June
Dec
Dec
Apr
Novi
OctI
Apr!
Nov I

Jan
Jan

Aug
Jan
Jan
Jan
Jan
Feb
Jan
Dec
Dec
July
Oct
July
Oct
Oct
Jan
Nov
Oct
Nov
Sept
Def

133
79
100
25>«
30
33
47
40
68
133

3»4
130
8212
4312
23I4

75
76
75
21
78

19I4 Dec
19 July
32
74
2

Dec
Dec
Sept

6 Nov
2 Bept
6i8 Deo
rSU Dec
73 June
63*4 Sopt
68I2 Oct

1 17 Sept
13>2 Bept
11 Sept
60 June
2>4 Dec
4 Aug

9612 Jan
7 July

.41s Dec
146 Jan
78I4 Nov
I2I2 Apr
3 Dec

S8iz July
47 June
10 Dec
33 Sept
22I4 Apr
I6I4 July
167« Jon
6 Dec
8

11
Sept
Apr

17 Aug
16 Oct
8 July
.35 Oct

.4 Mar
40 Aug
.15 July
16 A pi

lig Sept
67« Jan

8
210
11
7

27

Mar
Apr
Dec
Jan
Jan

1% Nov
6I4 Mar
7 Aug
1% Apr
111 Bept
1 June

48 Jan
76 Jan
I6I4 Jsn
-2*3 Mar
.98 Sept
2 Jan
lU Jan
lU Jan
.66 Apr
2% Aug
lU Auk

431s J«n

I2I4 Sept
.40 Nov
40 Feb
74 Deo
4 July
8 Mar
1 Aug

15*3 Jan
21 Aug
331s Aug
28 Jan
.76 Jan
36 Nov
2 Sept
1 June

1 % July
.34 Auk
1*4 Aug
Hi Nov
95 Jan
40 May
.36 Jan
8ts July

Nov
Not
Dee
Feb
JaD
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Dee
Feb
Jan
Feb
Jao
Jaa
Jan
Dee

6II2 Deo
61 Deo

3
6*4

16%
11912
109
84I4

18
20
4
.96
llg

177s
41

2

23
42
46

16512
17
23I4

8

Jaa
Dee
Nov
Nov
Deo
Deo
Bept
Apr
Jao
Jaa
Jan
Deo
Feb
Jao
Dee
Deo
Deo
Jan
Apr
Jaa

29 Nov
287a Deo
4112 Feb
86 Mar
13 Jao
32 Jan
47g Mar
13 Jao
18 June
92ii Feb
86 Jan
64 Mar
138 Nov
36I3 Apr
1412 Mar
84 Apr
914 Jao
8 Aug

1x2*4 Dee
11*4 Deo
SOU Apr
171 Deo
87 Feb

14
914

105*4
61
22
39I4

2612
2412
297|
17
17
22lS
3312
35*4
I8I4

1*4

Jan
May
Jaa
Feb
Jan
Jan
Dee
Deo
Dec
Jan
Feb
Apr
Deo
Deo
Jao
Dec

.76 Mar
63 Deo
.60 Apr

2412 Nov
3*4 Jao
10 Apr

14
380
I6I3

10
40*4
4>4
7I2

11««
8I4

312
373

88ti

901s
341s
4
2
8ii
2I4

3
3%
6I4

31s
69

Oct
Dee
Jao
Jao
Dee
Jao
Jao
Deo
Jao
Jao
Nov
Dee
Deo
Dee
Bepi
Dee
Deo
Feb
Bept
Jan
Jao
M*y
Dee

ISitt Dec
3 Dee

67 Mar
96 Mar
8is Jao

1414 Dec
212 Dec

26*4 Nov
361s Dec
46 Dee
46 Dec
1% Dec
2 Jan
412 Feb
314 Feb
iis Nov
.86 Dee
31s Oct
6 Jaa

•V/U Jao
214 Fet>

.80 Mar
U Feb

* Bia aod aeked prloea: oo salee 00 coui dar ILeee (ban 100 and «uitres » &i-T\^a%» a Bs-dlvldend ncbti Par «alii« ilOO Old itook vldeod
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Outside Stock Exchanges

Boston Bond Record.—Trausaetions in bonds at Boston

Stock Exchange Mar. 18 to Mar. 24, both inchisive:

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares

.

Range since Jan. 1.

Bonds

—

Low. High.

U S Lib Loan 3^3.1932-47
2d Lib Loan 4s.. 1927-42
1st Lib Loan 4h'sl932-47
2d Lib Ln 4 HS-- 1927-42
3d Lib L'n 4J4S 1928
4th Lib L'n 4 }i3. 1933-38
Victory 4Ji3 1922-23

Amer Agric Chem 7KS1941
Amer Tel & Tel coll 43 1929
Atl G & W I SS L 5s. . 19.59

Carson Hill conv 7s. . , 1936
Chic Jet Ry & U S Y 5s '40

Copper Range 53 1949
Hood Rubber 73. 1936
Internat Cement 8s 1926
Laclede Gas 7s 1929
Mass Gas4}-<8 1929

do 4H3 1931
Mich State Tel 5s 1924
Miss River Power 53.. 1951
X E Telephone 5s 1932
X Y X H & HartI 4s. . 19.57

Swift& Co 5s 1944
Warren Bros 7Ks 1937
Western Tel & Tel .5s- . 1932

"52"
108

1

1

["90"
1 95

"165"

96.20 98.00
97.54 97.84
97.24 98.34
97.54 98.24
98.64 99.42
97.74 98.52
100.64 101.00
101 M 102M
88H 88H
52 53
105 108
92}f 92H
82 82
96"^ 96Ji
106M 109
97H 97H
91H 91Ji
89 89
97K 97K
891^ 90
95 95H
57 57
92Ji 92

K

9734 107 la-

gs V4 94

6.300
100

5.850
9.150

21,800
19,650
17,050
2,000
1.000

27,500
36.500
5.000
5.000

51.000
27.000
1.000
6.000
1.000
5.000

26.000
24.000
1.000
2.000

,292.200
. 13.000

94.64 Jan
95.26 Jan
95.94 Jan
95.26 Jan
96.24 Jan
95.64 Jan
99.82 Jan
101 H Mar
86H Jan
47 Mar
100 Jan
89 Ji Jan
78 Jan
95 Ji Jan
101 Jan
97 ^g Mar
86 Jan
86 Jan
97K Mar
88 Jan
93 Jan
41 Jan

j
91 Jan

1 97H Feb
' 90 Jan

98.00 Mar
97.86 Jan
98.34 Mar
98.24 Mar
99.42 Mar
98.52 Mar
101.00 Mar
102! 2' Mar
89 H Jan
53 Mar
108 Mar
92 M Mar
85 Feb
9754 Jan
109 Mar
975^ Mar
921^ Jan
89 u Feb
97 Ji Mar
90 Jan
95H Jan
57 Mar
92 ?i J?.n

107H Mar
94 Mar

Chicago Stock Exchange.—Record of transactions at

Chicago Stock Exchange March 18 to March 24, both in-

clusive, compiled from official sales lists.

Bonds

Friday Sales

Last Week's Range .for

Sate.
\

0/ Prices.
I
Week.

Price. \Lotc. Hlgfi.\ Shares.

Range since Jan. 1.

Low. High.

American Radiator 251.
.\rmour d: Co pref 100'

Armour Leather 15'.

Preferred 100 _

Beaver Board *
Preferred
Certillcates

Booth Fisheries new *

Case (J I) ...»
Second prelerred 100

Chi City& ConRy pt shcom •

Pre'errcd *\

Chicago Kiev Ry pref.. 100'
Commonwealth Edison lOOl
Consumer? Co common 1001

Prr,ferrr<l 100
Continental Motors 10
Cudahy Pack Co com.. 100
Earl Motors
Deere 4 Co pref ICO'
Diamond Match lOO'
Godschau.x Sugar com •'

Great Lakes DAD lOOl
Hartman Corporation. .100'
Hupp Motor 10
IlllnoU Brick 100
Inland StceJ 100
Ubby. McXell A. Llbby. 10
Llnd.'iay Light 10
Middle West Utll com. 100'

Preferred 100
Prior preferred

M It' hell Motor Co •

.v.it:r,nal Leather --10;
,'ew

f:iri.uit Inc 1

it" r.t A Coke. 100
fo •

• Inf'A".'
. Ill.cm.IOO

<1 100
'J lis Co 100

: 100
- 101

' -aa A Electric. fiOJ

i'.-. .'I iti-i\ .iJOl

r.U-*:u\ W i.rruT .Sp.cm. 100
.Swift \ (1, 100'
.Hwlft lrif<Tri:.tloDa1. .:.. 15'

T>rr.'<,r (--' •! <\V "A". •'

1 . 25
' on 10
i.:.: -.,, . tcfiO
United Ll«h( A Ry •

Preferred •

Venttt Battery •

Warn Co. •

Ward , .Monl« * Co,,wl.20
Woitem Knitttnc Mills. •

Wrtglcy Jr. com 2A
Yellow .Mfg 10
YHlow TmI •

Bond*--
Chic City Ry 8(1. . 1{>27
Clllrf Ity AfonRynS* 1927
Clilcaso Railway fia. . . 1027

ta. Herlai "A" I»27
4*. Herica "B" 1927
AdJiMt iDoonM 4a . . I027

Ohleaco Telephone ta. 1023
f ,.„.„ ,-« i.,ii„... '^ j»43

t Am -38

95 ^i

4Ji

15K

Orpheiiiii
Peopl.
V •

I'

lOX
18H

ion!)
160

40h

S3

1.445
870
65«!
100
100
925
4.50
.50'

9.50

10,775
460;
200
4.5

2.50

1

000

1

245
330'

I0.200r
f.lOi

0.245
165

9.675
17.400

130
865
335
30

4, 87.',

2,010
1.200
1.575
A.016
8.060

20,(KX)
.'J2.0f>0

2.(J00|
4.(K)0l

Za.MKI
1.200
ft.OOO!

3.000

a.ooo
1.000

83
91
12
83
4
20
en
5
3
9
Vs

4 'A
I'A

\UH
5

59H
5
55
2K

60
105
10
81!^
81
lOJf
56
48 >i
4
35f

27
53
82
3-^

8H
I2H
62H
19
25
80«
82H
143
93 J<

I3Ji
13
42
24
9IK
20
2

40
43
6
20
70
27
50
12H
A

07 H
rl26

87H

Jan
I

Jan
I

Feb
I

Mar
Mar
Feb
Mar
Jan
Jan
Mar
Jan
Jan
Jan
Feb
Feb
Feb
Feb
Jan
Jan
Feb
Jan
Feb!
Jan
Jan
Janl
Febl
Mar
Jan
Mar
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan

I

Janj
Jan!
Mar;
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jao
Jan
Jan
Jan
Mar
Mor
Jan
Jao
Jan
Jan
Mar
Jan

67 Jan
•36H Jan
n? Jan
4 OH' Feb
.13 Jan
17 Jaa
UNH Jan
93 W Jan
52 Jan

90 Mar
98H Mar
12><: Feb
83 Mar
12 Mar
30 Mar

t Mar
7H Jan
6 Mar
10 Mar
2>i Feb
9V- Feb
7'4 Mar

128H Mar
6 Mar
6Ui Mar
7H -Mar

68 Feb
6 Jan
72 Mar
117 Mar
18 Mar

106 Feb
103 Mar
16 Mar
75 Mar
54 Jan
7y, Feb
4X Jan
39 Feb
70 y, Mar
96 Mar
6H .Mar
•2h, Jan
im Jan
leji Feb
83 H Mar
28 Jun
39 K Feb
101 Mar
93 .Mar
175 .Mar
95 -i Jun
20J^ .Mar
16Ji Jan
44 leb
37 H Mar
108 H Feb
23 H Feb
5K Feb

45 Mar
65H Mar
9H Feb
46H Mar
76 H Jan
3n< Mar
69 "^ Mar
17W Mar
»H .Mar

IlOJt Feb
246 Feb
74 « Mar

83
«0H

M
I .

80H Mar
62 Mar
HO Mar
80 1

»

Mar
62 Mar
22 Mar
00 Mar
on Mar
00

U

Mar

Mnr
Jan

• .'. , ;;.if . I. ,1 .! I.. 'IWIdn^i'l

Pittiburgh Stock Exchange. -Itcxjord of truniuw-tiutiH ui

PittftburKh St<K;k KxfihariKr, .\Iuroh 18 to March 24, Jxilli

inoluHivf), compilod from offioiul k;iIih IjhIh.

Stork* fit lltgl\

I-
\y,,k.

.iharti.l

Hanct ilnta Jan. 1

Lott.

Mulril Ik.. (,.-. • -.1

Wallr HHnr.mm 'O

Btffi

I

I'l '"
1

20
80 1 300
OH S.03A

,-

1

28 ' 100
2.*> *i% A. 13.-.

83 86 ISO
34 34 10
4M JM UtI

8 F«l> 10
04 H Jat> 81

8H Mar III

21 Fob 1 *

3't Jan
•4H Jan
ss Jan
Ji* J»ii

M«
M

Stocks (Concl.)— Pot.

Indep Brewing, com 50
Preferred 50

Lone Star Gas.- 25
Mfrs Light & Heat 50
Xat Fireproofing, com. .50

Preferred 50
Ohio Fuel Oil 1

Ohio Fuel Supply .25
Oklahoma Natural Gas. .25
People's Savs & Tr 100
Pittsburgh Brew, com ...50

Preferred 50
Pittsburgh Coal. com.. 100

Preferred 100
Pittsb & Mt Shasta Cop. _ 1

Pittsburgh Plate Glass. 100
Salt Creek Cons Oil 10
San Tov Mining .1
Tidal-Osage OH *

Union Xatural Gas 100
U S Glass IOC
West'house .Air Brake 5
W'house El & Mfg. com .50
West Penn Rvs. pref 100
West Penn Tr&WP.cm . 100
Bonds

—

Indep Brewing 6s 1955
Pittsburgh Brew 63 . . _ 1949
Pitts Coal deb .5s 1931
West'house El & Mfg 7s '31

Friday
Last
Sale.

Price.

Week's Range
of Prices.

Low. High.

2H

46M
8K
17

48H
20

2'A
6H

27c
140K

125

"ss""
57)^

2H
7H

23K
46A
7'A
16>A
17
48 J^
20

225
2
5«

62 H
91

H

27c
140
lOM
3c

12K
125
43
81
57
73
24

214
7M

25
47 >i

SH
17H
IS
49H
21

225
3
6Ji

62H
9P/$
28c
142
U'A
7c

12!.^

125
43
85
58
73
24

70 73H
75 75
96 96

1 103H 106!^

Sates
for

Week.
Shares.

315
113
710
730
825
305
515
755

1.180
10

660
615
50
10

5,000
190

2.095
45,450

60
268
41
774
245
24
25

Range stnce Jan. 1.

Low.

I'A
6«

20
455^
6'A
15
16a 'A
19

225
I'A
5

60
90 J^
25c
130

S'A
3c

11

115M
4
80K
49 J^
6934
18

S26.000 67
1 .000 74
l.OOOJ 95
1.000 105).

Jan
Feb
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Feb
Jan
Mar
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Mar
Jan
Jan

I

Jan
I

Jan!
Jan
Jan
Jan'

High.

2y2
8

25
47H
8\4
\7\i
20
495^
21

225
3
6M
63
93
31c
147
n%
7c

13
128
45

1 OH
58K
72K
24«
73H
75
97

lOfi!-;

Feb
[Mar
Mar
Jan
Mar
,'Mar
|Jan
Mar
'Jan
fMar
Mar
Jan
Jan
Jan
Mar
May
Mar
Mar
Mar
Mar
Feb
Feb
Mar
Jan
Mar

{Mar
Jan
Jan
Mar

• N'o par value.

Baltimore Stock Exchange.—Record of transactions at

Baltimore Stock Exchange, Mar. 18 to Mar. 24, both in-

clusive, compiled from official sales lists:

Friday, i>aies

Last Week's Ran;e for Range since Jan. 1.

Sale.
Stocks— Per. Price.

of PriCfS.
Low. High.

Week.
Shares. Low.

1

High.

Arundel S;ind<S: Gravel- 100 30 30 75 26 Jan 30 Feb
Atlan Coast L (Conn1 .100 90 90 53 80>i Jan 90 Mar
Baltimore Eltctric, pfd. .50 40 40 40 20 37 Feb 40 .Mar
I Bencsch 1 * 25 25

24K 24 H
2
4

25 Mar
24 Jan

26! 2' Jan
Preferred _-.25 245s Jan

Celestine OU 1 .

.

.35 .35

1« IH
600
650

.35 Jan
1 Jan

.50 Mar
Cent Teresa Sugar 10 254 Feb

Preferred 10. an 4 200 2H Jan 4 Mar
Commercial Credit 25 51 51 121 49 Mai- 51 J^ Jan

PreferredB.. ._25l 26;-^ 26

«

40 25 5i Jan 27% Feb
Consol Gas E L & Pow. 100, 106 's 103 Ji 108 1,087 91 Jan 108 Mar

Preferred 100 111 110>^ 111 515 105 Jan lllH Mar
Consolidation Coal 100 82 8H^i 82 144 80 Jan 83 Js Jan
Cosd»u i Co 5 4,W 4H 6.50 4>i Mar 4,1:; Mar

Preferred 5 4H 4H 4H 780 4H Jan 4'yi Jan
Houston Oil pf tr ctf3..100 80 80 2.50 78 Feb 84 Jan
MtV-WoodbMlllspfvtrlOO 44« 44K 20 44 Jan 45 U Mar
Pennsyl Wat & Power. _ 100 100 100 lOOH 65 92« Jan 100 '4 Mar
United Ry & Electric... 50 12 11 12H 3.880 9 Jan 12;, Mar
Wash Bait <t Annsp 50 14H 15'A 626 U<ri Jan 15?4' Mar

I*refcrred .50 31 31 3iy. 340 29 Jan 32 Mar
Bonds

—

Alabama Cons C A I 5s '33 83 83 83 $1,000 83 -Mar 83 Mar
Baltimore Brick 1st .58 1943 81^ 8VA 4,000 SOH Jan 81J-8 Mar
Baltimore Electric .53. 92yi 92H

82H 83
1.000
2.000

9m Mar
80K Jan

92H Mar
Bait Spar P A C 4 !^s. . 1953 83 S3 Jan
Centra! Ry cons is... 1932 96H 96M 1.000 96H Mar 90 ; Mar
City A Suburban 1st 5s. '22 99 J.^ 99M 1.000 98M Jan 99 '4 Feb
Consolidated Gas 5s.. 1939 96J^ 96>s 1.000 93 Jan 96 J» Mar
Cons Gas E L A P 4HS-'35 88Ji 89H 7,000 82K Jan 893-!; Mar
7H% notes 1945 107 107 107

K

10,000 106 Jan 107)4 Jan
7% notes 1922 10 )X 100)4 100K 3,(;UU 99Jii Jan 1005i Feb
6% notes 100 100

1033^ 103H
1,.^.00

18.000
99 ^i Fob
101 « Jan

lOOiJ Jan
78.. 1931 103 W Jan

Consol Coul ref 4 5.43. . 1934 S9H 89 Ji 89 >i 1.000 85 H' Jan 89.14 Mar
Con.sol Coal ref 53 1950 86H 86H 5.000 86 Feb 89 1

J- Jan
Convertible 63 1923 100 100 28.000 Otili Jaii 100 Mar

Cosdon A c:o 63. 99H 99Js 99H 4S.000 98^4 Mar 100 Jan
David.-;on Sulphur 6s. . 1927 99 99 5.000 96 !4 Jan 104 Feb
Elkhorn Coal Corp 63.1925 95 94« 95 37.000 94H Mar 90 Jan
Fla Cent A Penin 68. .1923 97 97 3.000 90H Feb 97 Mar
Georgia A Ala cons 5s. 1946 74 H 74K 74M 2.000 70 >i Feb 74 >. Mar
Ga Car A .Vor Ist ."is. . 1929 84 84 1,000 83 y. Mar 85h Jan
Monon \ True 58 1942 78 78 78 ii 13.(100 75 Feb 79 Feb

7s 1923 98 96J-4 98 97.000 95 Jan 98 Mar
Pennsy W A P Sa 1940 94 H 95 !i 10,000 92 Jan 95! 4 Mar
St Paul Cable 58 86K 86 «- 86 Ji 6,000 8514' Jan 80 '4 Miir
Unlt.Kl K LA P 4 ><;«.. 1929 92 92 10.000 89H Jan 92 .Mar
United Ry A E 4h 1949 72 69H 74 140.000 66 '4' Jan 74 Mar
Income 48 1949 52 51 54H 26.000 46 J.in 54?, Mar
FundinK 58 small. . . 1936 73 67 >i 73 1.200 60 Mar 73 Mar
5% notes. 99 99

105M lOSJi
2,000
9.000

981a Mar
103>4 Jail

90 Mar
Conv 7^8 1981 100' J Feb
6% notes 99 J J 99H

77)i 77 '1

10.000
25.000

08 Jan
77H Mot

99 'j Mar
Wa«h Bait A Annap Ss 1941 77 ji 76 yi Joa

• No par value.

Philadelphia Stock Exchange.

—

This week's record on

Ihc FUilddclphid Stoil: Iwchniiyc ivill be found on page 1256.

New York Curb Market. -Official tninsactions in tlio

New Vork Curb Murkd from Mar. 18 to M;ir. 1.'4, iiiclu.sivo.

Wea endint March 24—
Stock* Pat.

Industrial 81 MI«coll.
< IT r ' -' Minliui I

\. 10
A' .vl.rom 100
A.

A! !.. .•

frUav
Lan
Sale.
l-ricr

8O0

! u», com.
MthcoiD..

ITiIirrcd 100
Aii''T I.I A I'rac, oofD . IIHI

ITi lirri-1 100
\ii.>'rl<'iiii 'lliri'Mtl. (irrf 100
Hri.'ll<-y KIri'proHf l"r<>d I

Mr. : 'ilioT'l tMar.1,1
.. t\

< . . '•Ill 100
«f I iKlitllia * I'OWM. .»
nrllalo llffi •

rant KHi
ion

4M
iH

"i3H
40
140

4'.u
60c
ir>s

10
800

Wetk'i Range
of Prices.

Low. High.

1 ' ' >ia Hu4( com III

:r«l 10|..
' tuple Mte Ol AlU m!

1

460
INh
I2H
4H
6H
lOH
ll«»
40

I.II1

06
4l|.

000
i4>|
14 It

10
SOo
3U

ioa»i
10'«

IH
SH
1*4

SaltM
for
Wtik
Sharr-i.

02 n
IMl)
12 ^
4«-i|
6l«

HIS
l2Sl
40 I

I4|lt|
06 I

41.1
N4i'

IAS

10
NAr
2 It

iOAi)
lot

3'ti

Ranee rtnet Jan. 1.

Leu

.

10.400
80,500

20
I (Ml

21X1

200
100

6.700
600
34.1

/>0

4IMIi

4IIU

0,21X1
HOOl

2. mm!
oho;
2.^

lU
300|
:ioo{

;;.io<i'

t

I^Oo

17

U*t
41.
6
16

M*i
ll.iH
114

4
000
IJH
lUH
III

AAom
101)

Km
l>«

IS

High.

Mar IH JkD
Mar U2c Mar
Mar «>'. Mur
Mar Ii<4 Mar
Mar 7 Jiui
Jan 7 Jau
Jan 17 » .Mar
Feb 18 .Mar
Mnr 40 Mar
1 ih 142 .Mar
Mnr 06 Mot
Mar 4<i. Mar
Mar m Jan
Feb lAi, Mar
Jan l&«t Mar
I'KIl III Mar
l-Kll one .Mar
ion i>\ Jan
Jnii \m Mar
Jan no Jan
Jnn ;«'. Fob
Mar 4 KrU
rrli
(•1. ' '4

Jao
li-li
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stocks ICona.)— Par

Last
Sale.

Price.

Cities Servlcs com 100
Preferred 100
Preferred B 10

Cltlea Serv Bankers' ah-.*
Cleveland Automobile •

Colombia Emerald Synd..
Columbia Motor Corp
ComMthPowRy& Lt.-lOO
Conley Tin Foil *

Continental Motors 10
Curtlas Aerop! * M com.*
Davles (Wm A) Co, Inc. .

*

Delatovir Beverage Corp . 1

Delaware Lack & W CoaloO
Denv & P.lo Gr RR, pf- 100
Dort Motor Car *

Durant Motors Inc •

Durant Motors of Ind w 110

Eaatman Xodak. new com*
Elec Stor Bat new w 1

Federal Tel & Tel 5
Gardner Motor Co *

Gibson -Howell Co, com. 10
Gillette Safety Razor..

.

Glon Alden Coal
Ooldwyn Pictures
Qoortyonr T 4; R com.. 100

Preferred 100
Grant Motor Car 10
Havana Tobacco com.. 100

Preferred 100
Beyden Cbem •

Hudson Cos, pref 100
Hudson * Man RR com 100
Preferred 100

Imperial Tob of Canada. -5

ImpTobof GB& Ire-..£1
Inland Steel 25
Intereontlnenta] Rubb 100
Internat Products, com..*
Raiser (Jul) & Co, w ! •

Kirby Lumber, pref 100
Lehigh Valley Coal Sales 50
Llbby , Mc>;eIU <k Ubby. 10
Lincoln Motor Class A..50
Madison Tire
Morris (PhlUp) Co., Ltd. 10
N Y Transportation 10
North Amer Pulp & Paper*
Packard Mot Car com .10
Parson.s Auto Accessories..
Peerless TrS & Mot Corp iiO

Perfec'n Tiro & Rubber..*
Plggly Wlggly Stores A..*
Postum Cereai, com. w 1 .

Preferred w I 100
Pjrrene Mfg 10
Badlo Corp of Amer •

Preferred 5
Repettl, luc 5
Republic Ry & Lt pref. 100
Southern Coal & Iron •>

Standard Gas & El, pf..5a
Swift lureraatlonal 16
Tenn Ry, L & P, com, . 100

Preferred 100
Tob Prod Exports Corp. .

•

Todd Shipyards Corp *

Union Carb & Carb *

United Lt & Ry, pref.. 100
United Profit Shailng. .25c
New stock, w I 1

On Retail Stores Candy..*
r 8 Light & Heat eoiB..10
U S Metal Cap & Seal
U 8 Ship Corp 10

8 Steamsh'lp 10
Utah-I(lal!0 Sugar
Van Raaile Co, Inc
Wayne Coa'.. G
West End Cbemlcal .1
Western Knitting Mills..*
Willys Corp, common *

First preferred 100
Second preferred 100

Rlghts-
Kayser (Jullus)& Co. w 1.

198

20K
30
70c

7y,

58c
20H
27H

73

14

ioo"
43
6M

27H
1

n5c
1354
8H

45

Former Standard OH
Subsldlarlee

Anglo-American OU fl
Buckeye Pipe Line SO
Eureka Pipe Line 100
Galena- Signal Oil com. 100
Illinois Pipe Line. 100
Indiana Pipe Llse 60
New York Transit 100
ohi* on.. 25
Penn-Mes Fuel 25
Prairie Oil & Gas .100
Prairie Pipe Line lOO
Southern Pipe LiBO 100
Standard Oil (Ind) 25
Standard Oil (Ky) 100
New stock wl

Standard Oil of N Y...100
SwanA Finch 100
Vacuum Oil 100

Other Oil Stock*
Allen Oil
Alliance Oli & Refining..
AlUed on 1

New stock 10
Amer Fuel OH, com 10
Arkansas Nat Gas, com. 10
Atlantic LoV)OB Oil, com..*
Atlantic I'etrol, old 5
Boone Oil ..b
Boeton-Wyoming Oil 1

Brazos Oil Corp
Brit Am Oil, Ltd. 25
Carib Syndicate
Central Amer Petrol
Colu:iilila Petroleum
Con.soii(latcU Royalties.

.

Continental Petroleum
Continental Retlnini!...
Cosden & Co, pref 6
Creole Syndicate 6
Cusblng Petrol Corp 5
Dominion Oil ...IG
Englnuirs Petrol Co 1

Esmeralda O & G 1

Feder.tl OH ..6
Feui-land Oil
Glllllaiid on, com
Olenrock Oil. 10
Granada OH Corp, CI A. 10
Great West Petrol of C .

.

lOH

36

"39
'4

62 '4

103
11
3 '4

ZH

'26M
2

5H
74 H
54'^

5K

Ike

95c
77c

2Sc
15

95

"46'

Week's Range
of Prices.

Low. High.

273

86 J

375
30

60c

3c
20c

19c
71c

3^

1%

194
59 H
5-'-S

20H
30
67c
4J^

20 '4

13 H
6H

30
75c
89,^
50c
20 !4

26
12H
70
37 K
6
14
\5%

188
43
6K
10%
27
90c
2.')C

90c
90c
10H
45
6
n%
49 5i

7%
6
21H
107 M
66K
5
2
6
lOH
22
2K
fi%
1

34 K
3H

37
62;.^

102 Vi

9H
3H
3
50c
50
1

44
20'-<;

15-8

n}4
5%

73
54H
75

5a
5
1%
IVt
8c
10c
3
50
950
71c
65i
25c
12?-^

lyi

13M
3>4
4H
2li
12c

53o
3c

9H

200
60
5%

21)4
32
72c
iVi

20 K
14
7%
6

32
IH

89H
60c
20«
29
13 ^^

75>^
38
6
14 V-4

15H
191
43 H
8

11
27 !4

1

2,5c

90c
1

14 Ji

83^
45
6
nn
s%
7

22
115
66 !<

5H
2 '

.,

7K
11
22
2H
7H
1

36
3

39M
67)'j

104
11

3H
3'/f6

60c
52
1%

44
22
2H
UK
6

75
54>i;
75
1%
6K
5%
1%
1%
9c
lie
3

53 H
IH

80c
Gii
30c
15
IM

Sates
lor

Week.
Shares.

VA 2>i

17%
^2'A
94
44>:;
175
100
LSI
273
28

563
235
99
86 Jf

474
77

375
30
342

17J/»

95H
95
46
176
106
181
277
28

563
235
99
88 M

476
79

379
30

358

500
300
100

2,400
700

2,100
100
2U

1.100
29,800

200
300
500
60

l,40n
200

1,100
1,200
5,500
3..S00

1.000
700
40C
217

2,60n
57,700

1 ,800
1,000
1,000
2,20c
100

3.900
5.200
14.100

100
100
700
200

4,100
403

2,100
no
20

16,100
1 ,000

75
4,100
300
200
600
30L
500
600
7:.

16,500
4,800
630

119,400
15,300
1,200

20
42,300

100
1,300
6,700
100

1,700
3.^0

100
25

500
400

4„500
12,600

800
12,00"}

8,000
200

1,700
5.4()()

15.000
100

3,000
2.000
100

700

4.400
400
30

33
45

590
10

140
100
10
10
10

14,400
20

300
85
10
40

40c
60c
3c

200
29c
9Ji
9M
4}i
17c
70c
IK

29
3%
1

IH
IH

13M
3
4)i
2J<
8c
9Ji

&3c
30
ly,
OH
8H
1

3K
4 c

60c
75c
4c

21c
290
10
10
4K
19c
77c
1%

29
4
IH
I'k
114

14
4
4H
2}ii

12c
9H

eec
3c
1-^6

9H
8K
IH
3Mi
4c

Ran\)e since Jan. 1.

Low.

10,500
2.100
lO.OUO
3.000
1 .000
2,900
1,800
100

20.000
77,200

800
100

6.700
20c

8.400
700
400

3.400
2.600
2,900|

35.000
100

95.800
2.000

25..">00

30C
2.400

12.400
400

2.000

168
61

4Ji
17
20
55c
4 '4

20>.$

10
5M
2H

25
75c
87
38c
20H
22 H
»H

66
35
5H

11

'.5)i
169
42
4
9H
24
6flc

10c
20c
80c

2^
3?i

25
6
10<4
49
6
4
20 ^i
107K
66
i'A

75c
6

6H
19
2
5H

80c
33M
2H

35
54 K
102
9H
2H
2
50c
50
750

44
20^
I

10
3
70
44
75
1%
5
i'A

76c
1

4c
lOc

2K
40
85c
66c

25c
6

60c

High.

Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Feb
Feb
Jan
Jani
Marl
Mar;
Jani
Feb
Jan
Jan
Feb
Feb
Mar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Feb
Feb
Jan
Feb
Feb
Feb
Jan
Mar
Jan
Mar
Jan
Feb
Feb;
Mar'
Feb
Jau
Feb
Mar
Jan
Mar
Jan
Feb
Jan
Feb
Jan
Mar
Feb
Feb
Feb
Jan
Jan
Mar
Mar
Ian
Mar
Feb
Feb
Jan
Jan
Jan
Jan
Mar
Mar
M,ir
Jan
Jan
Jan
Mar
Jan
Feb
Jan
Mar
Feb
Mar
Mar
Mar
Jan

50c Mar

16N
84H
79H
40
161
84
142
257
17

520
224
77
83«

464
77

341
30

299

30c
55c
2C
19c
25c

8
4
120
670
IH

29
an
I

IH
IH
B'A
IH
4H
IH
30
8

60c
2c
1

9
4

83c
2H
•Ir

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Jan
Mar
Jan

Feb
Mar
Jau
Jau
Feb
Feb
Jan
Jan
Mar
Mar
Jan
Jan
Jau
Mar
Mar
Mar
Jan
Ftb
JtiQ

Jan
Jan'
Feu
Ja.\'

LM.rj
Jji

IM.ir
J^n'
Feb
Jan
M,-ir

201
62

21!^
33
SI
4H
20 H
15
7%
6
34
IH

89 Ji
60c
20=^i
31
14H
75 H
38?i
6K
15
17

191

49>i
8

12H
28H

I 'A
25c
1

IK
WA
8'A

45
6
nVi
54
11 Ji
7
24H

115
69 H
7K
8^
7H
13H
22
33<
7 a
2

37^
4H

39 ,

6V H
104
11

iH

IH
52
2H

44
23 W
2H
IIH

8CW
53 'i

77 li

2H
8H
6
life

IH
Uc
15o

53 ^
!,-»

87c
7

30c
15
1><

IS
95H
97
54
178
106
181
280
:<4

5()3

245
99
8«H

495
79

381
30

358

fiOc

75c
4C

24c
48c
11

ll>i
5)4

290
78c
2H

30
4K
l>i
2
IH

17
4
6
2H
7c
9>4

74c
3c
1'^

11 >i

IH

4.'

Mar
Mar
Mar
Jan
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Feb
Mar
Mar
Jan
Mar
Mar
Mar
Mar
Mar
Jan
Feb
Jan
Mar
Jan
Mar
Jan
Jan
Jan
Mar
Fob
Jan
Mar
Mar
Mar
M.ar
Mar
Jan
Feb
Mar
Mar
Mar
Jan
Mar
Jan
Mar
Feb
Mar
Jan
Jan
Jan
Jan
Mar
M.ar
Mar
F"b
Mar
Jan
Mar
Mar
Mar
<an
Mar
Feb
Mar
Mar
Feb
Feb
Mar
Jau
Feb
Fel)

Feb
Jan
Mar
Jan
Jan
Feb
Mar
Jan
Jan
Miu-
Mar
Mar
Jan

Mar

Feb
Mar
Feb
Feb
Mar
Mar
Mar
.liin

Mar
Mar
Fell

Mar
MiU-
Mar
Mar
Mar
Mar
Mar

Mar
Mar
Jan
Feb
Feb
Jan
Mar
Jan
Jul
Jau
Feb
Jan
JaL
Mar
Mar
Mar
Mar
Mar
Feb
Jau
Mar
Feb
Jac
Jan
Jan
Fill

Mar
Jau
Mar
M;ir

Other Oil
Stocks (.ConcludeSi Par.

Friaau
Last
Sate.
Price.

Hudson Oil 1

Imperial OH (Canada) coup
Internat Petrol *

Keystone Ranger DeveL.l
Kirby Petroleum *

Lance Creek Royalties 1

Livingston Oil Coip I

Livingston Petrol *

Lyons Petroleum
Magna OH & Refining... 1

Maracalbo Oil Explor
Margay Oil Corp *

Marland OU
Meridian Petroleum 10
M»rrltt Oil Corp 10
Me.\ican Panuco OU 10
Mexican Seaboard OU
Mexico Oli Corp. 10
Mountain Producers 10
Mutual OH
New York Oil
Noble 01; & Gas ...1

Preferred 1
North American OU 5
Northwest OH 1

Ohio Ranger 1

Omar 0[\ & Gaa 10
Fannoi Oil 10
Producers & Refiners 10
Red Bank OH
Red Rock Oil & Gas 1

Ryan Consol
Salt Creek Con Oil
Salt Creek Producers 10
Saptilpa Reflnlag 5
Seaboard Oil & Gas 5
Siuims Petroleum •

Sinclair Ccmtral
Sinclair Con Oil pref... 100
Skeily on. 10
South Petrol & Refln
Southwest Oil 1
Spencer Petrol Corp 10
Si.Hnton OH 5
Texas Ranger 5
Texon OH & Land 1

Tidal Osage OU *
Victoria OH 1
Western States O & G 1

Whelan Oil 1

Wilcox 011& Gas 5
Woodburn OH Corp *

"Y" Oil & Gas ]

Mining Stocks
Alaska Brit Col Metals.. .1
Alvarado Min & MUl . . .20
Anslo-Am Corp of S Af w 1

Belcher Divide 10c
Beicher Extension
Big Jim Cons
Big Ledge Copper Co 5
Boston & Montana Corp 25
Boston & Montana Dev..5
Caledonia Mining 1

Caiuuiet & Jerome Cop..l
Canada Copper Co 5
Catidalarla Sliver 1

Cash IJoy Consol 1

Colorado Consol Min
Coinstock Tunnel
Conlagas Min
Con.sol Arizona
Consol Cooper Mines 6
Copper Canyon 1

Conez Silver 1

Creason Con Gold M &M . 1

Cry.5tal Copper, new
lJavi'>Daly .Mining 10
Divide Extension 1

Oolortis Esperanza 5
Dome Lake M & M
El Salvador Silver Mines..
Emr:ia Silver 1

Eureka Croesus 1

First National ."i

Forly-Xine Mining 1

Gadsden Copper 1

Goldfield Consol Mines. 10
Goidfiek! Florence I

Gold Zone Divide.. 1

Grccji Monster Mining .50c
Hard Shell Mining.
Harmlli Divide... 10<

Hecia Mining 25t
Hoillnger Cons G M 6
Howe Sound Co .1

Independence Lead Min.
Iron Blossom lOi
Jerome Verde Devel 1

Kerr Lake 6
Knox Divide 10<

La Uo.>se Consol 6
Lone Star Gas 1

MacNaniara Mining 1

Magma Chief i

Magma Copper 5
Marsh Mining 1

Mason Valley Mines 6
McKlnley-Darragh-Sav .1

Mohlcau Copper. ..1
Mother IMdc CoaUtlon •

National Tin Corp 60<'

Nevada Ouhir 1

Nevada Silver HUls.
New Cornelia
New Dominion Copper 8
New Jersey Zinc 100
Mplsaing Mlnc«. 6
Nl.xon Nevada Min
Ohio Copper 10
Porcupine Vlpond
Ray ticrculca.. 5
Ray Hercules Min Inc w 1

.

Kox ("onstjlldaied Mm 1

Rochester Mines
Hoche-stor Silver Corp
San Toy Mining ..1
Silver Dale Mining
.Silver I'Ick Consiol 1

Slmoti Silvcr-LciUl ..1
6outb ^mer Gold & Plat..!
Spearhead
standard Silver-Lead i

Stewart Mining 1

Succes-'i Mining 1

Peck Hughes
Toaopah Bolraont Dev I

Tonopah Divide 1

Touopah Extension I

Tonopah Mining ... I

38c
99
15

"22H
5c

95c

"24K

14c
lOJi

30H
3H
12A
7

28c
65c

10c
1«

22c
SOc
6

U'A
3)i

"ioji

5

2H
2c
I'A

65c

4H
75c
20c

3A
"23H

4c
7c

20c
lA

34c
6c

5c

"Sc'

IH

93c
2'A

16c
IH

4c

21c
75c

22c
9c
12c
25c
He
5A

"2H
ISc
20c

"Hi
5c

Wuk's Range] for
0/ Prices.

I

Week.
Low. Higi.i S'lares.

Range since Jan. I.

Lotc.

2c
13c

29

IH
170

7H
44c
35c
5c

17H

145"
6H

SOc
2c
1

8c

8c
9c
Sc

6
2c
15c
10c
2c

46c

"cOc'

1 ;

31c
99
14H
65c
22 Ji
5c

25c
I'A

94c
1

24}^
IH
I'A

13c
10 J^

I'A
30
2'A
UK
6'A
13
27c
6.5c

IH
25c
lOc
1

5K
5A

21c
60c
5
11

13H
. Z'A
SOc
lOVi
3

97
4H
2
2C
IH

16c
Ic

64c
12)4
75c
32c
SOC
4

65c
19c

2H
5

23H
2C
4c
7c
20c
IH

33c
5c
20c
20c
22c
5c

16
Sc
l'-1«

4c
l^/li

9Sc
90c
2M

5Sc
7ki
16c
95c
7c
4c
2c

210
65c
1,50

70c
4c
20c
9c
12c
20c
Uc
5K
OVi
2H
17c
20c
3H
ZA
5c
500
2c
12c
7c

28«
50
IH

17c
15c
7 A

44c
33c
4c
17Ji
iVi.

146
6H
10c
10c
300
2c
1

7c
ISc
16c
4c
5c
8c

500
4H
2c

15c
7c
2c

44c
IH

60c
IH

49c
101
16 H
70c
24 )i
6c

27c
IH
1

1

25H
IH
IH

17c
12
IH

30 Ji

ZA
12H
7
IZ'A
35c
75c
IH

25c
Uc
IH
5H
5H

24c
50c
OH
11
14 >A

ZA
IH

12H
3

97
5
2H
2c
2
17c
2c

7.5c

12>4
800
3>c
50c
4'A

7.5c

21«

3)-^

5
23 J<

2c
7c
7c

220
3H

48c
7c
24c
22c
SOc
oc

16
80

4o
U;

990
95c
2'%
5Sc
7y*

16c
IH

12c
4c
3c

23c
76c
15c
75c
50

23c
9c
15c
2.'ic

12c
6

9H
ZVi

20c
21c
4
ZH
5c

550
Sc
13c
7c

29 Ki

6c
2

18c
150
SA

45o
52c
6c
IS
2^i

145
6H
10c
10c
33c
4c
1

8c
18c
IfiC

10c
tic

lOo
500
5
4c

180
100
2c
50c
IH

64c
1%

501.500
415

22.900
3,200
14.080
7.000
3.000
13.000
15.800

300
5,300
300
400

44..33S
7,400
300

6.900
129.600
6.500
15.700

200
193.000

1,600
500

5,000
21.500
85.550

300
1.200

22,000
500

2,100
200

7.000
3.100
200

31.400
100
100

8.900
1.000
4.000
1.500
3.000
3 030

258.003
100

. 200
1.000
3.700
15.100
2.000

45,000

15.100
200

6,000
1.003

S5.S00
1.003

35.003
92.103

360.700
10 003
18.003
6.003

51.100
9,000

2)
1,003
100

2.003
1.250
303

35.300
6.033
503
103

5.033
2.3031

2.O30I
12.503
5.000

39.703
1.600
1,600'

1.800:
2.003
10,<10J

5.030
3 003
25,000
44 030;
1.303
2.703
2,>00

70 033
2.033
2.603
2.403i
4.003',

7.400
7 030
16.000
1.003
5.600
3,000
3.200
6 003
1.030

21.000
20. ^03
63,400
31.000

4or,

500
5

3.S00
2.000
1.000
2.030
7.000

103
9,030
2,000
1.000

.87,.500
30.000
18.000

100
3.300
15.000
4.0t)0

70,100
3.030
2,100
900

38.300
9,200
1,900

7c
97 H
14
60c
14^4
Ic

15c
IH

68c
1

18S
IH
I

90
SH
IH
28K
1%
OH
SH
11%
13o
36c
IH

15c
5c

67c
4H
6

200
SOc
4Hu

12H
2H
SOc
UH
2!^

93H
4H
2
Ic

75c
3c
Ic

40c
10
510
22c
2.5e

2)4.

600
16c

1J4
6

23
Ic
2c
Sc

I5>

Ui
33
4o
ISo
Oc
I9c
4c

16
So
1%
2c
1

90c
84c
2H

55c
6H
110
88c
2c
2c
2c
I80
60c
8c

59c
3c

l-io

^c
10c
ISO
lie

4H
7H
2H
60
I60
2H
3
3c
260
Ic
60
6c
36^
40
IH
Uc
l£c
6H

270
36c
2c
VJH.
2

142 H
6H
5c
7c

210
2a
1

6«
ISc
16c
10
2c
2c

49c
4H
2c

lOo
2c
Ic

20c
iMi

460
l>

Jan
Mar
Mar
Mar
Jan
Mar
Jan
Jan
Jan
Mar
Jan
Feb
Jan
Jan
Jan
Feb
Feb
Jan
Jan
Jan
Mar
Jan
Mar
Jan
Jan
Jan
Mar
Jan
Jan
Feb
Jan
Feb
Mar
Jan
Feh
Mar
Jan
Mar
Feb
Jan
Mar
Feb
Feb
Jan
Mar
Jan
Jan
Jan
Mar
Mar
Jan
Jan
Feb

Jan
Mar
Mar
Jan
Mar
Jan
Mar
Mar
Mar
Feb
Jan
Mar
Jan
Feb
Mar
Mar
Mar
Jun
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Feb
Jan
Mar
Jau
J^i
Fp>
Mar
Mar
Jan
Jai
Mar
Jar
Jan
Jat
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Jan
Jan
Jan
Jun
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Mar
Feb
Jan
Jau
Jan
Jan
Feb
Feb
Mar
Jan
Jao
Feb
Jan
Mar
Jan
Jan
Jan
Jan
Feb
Mar
Mar
Jao
Jan
Mar
Jan
Jan
Mar
heb
.Jan

Btgh.

SOc
108

16H
lf-(i

26 H
10c
27c
IH
lir.

IH
27H
2ii
IH

20c
12H
2

42
3lf,

12H
7
I4Vi
35c
90c
2H

S4c
12c
87e
6
6

3.50

65c
8«
U
UH
3W
l!i
12H
3

100

6
2c
2
24c
3c

75c
14!^

SSc
SOc
6
SI
3Sa

Z'A
8

24 ^
2c
7c
10c
2)«o

6
943
7C

36o
40C
SOc
6c
16
Sc
l^-li

4c
IH
1

95c
3

58c
7H
210
IH

12c
60
4c

320
76e
15c
75c
5c

2«c
ISc
22c
48c
l7o

6H
9'i
3H

20c
82C
6
SH
6c
<«o
5c
14c
7c

32 M
60
2H
20c
47c
OH
67c
520
6c
ISH
3H

147 'A

AH
18c
lOo
SSc
130
IH
90
18c
21c
10c
9c
lOo
SSc
6H
Sc
18C
lie
Sc
60c
IH

76c
IH
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Mtnlott— (Coucl.) Par.

Kritiav

Lull
SiUe.

PrUM.

Tonopah North Star
TrI-Bulllon S A D 5
Trinity
Tuolume Copper 1

Onlted Eastern Mining.. 1

United Verde Exten...80p
Unity Oold Mlnee 5
Victory Divide 10c
Volcano Mining
Weet End ("onfloIld»te<1..6
West End Opotica
White Caps Mining 10c
Yukon Gold Co 5
Bonds

Anied Pack conv deb 68 '39

OertiflcAteA of depoelt
AUled Pack 88 Ser B w 1 '39

Xtamlnum Mira 78... 1925
7a 1933

Amer Cotton Oil 69... 1924!
Amer Light & Trac 68. 1925;
AmerTelik Tet Sa 1922

0a 1924!
American Tobacco 78.1922
78--- 1923

Anaconda Cop Mln 7a 1929
6% notes Scries A-.192g

Augto-Amer Oil 7H8- . 1925
Armour 4 Co 7% notoa-'30
Barnsdall Corp Sa 1931
Beaver Board Coe 8b.. 1933
Bethlehem Stoei 7s... 1923
Equipment 78 1935

fTaiM/iiftn Nat Rya 78.1935
Oan Nat Rye 5a w I... 1925
Oanadlan Pac Ry 68.. 1924
Central Steel 86 w I... 1941
Cities Ser\- rtcb 73. eer C '66

Deb 7s Scries D iyfi6

Ool Grapbopbone 88. .1925
Certlflcutes of depoelt

Conaol Gas N Y 78... 1922
Oaoa Oaa El L« F Bait 7b '3

1

Oonsol Teztlle 88 1041
OODeoUdatloD Coal Ss. 1950
Copper Exp Aasn 83.. 1923
1% notea Feb 15.
8% notes Feb 16.

Cnban Tai 1st 7Ha.
Codahy Pack 78
rxere * Co 7 Via

60c

5 c

1%

4c
1

70H

86 H
103"

inr'
lOD^
lOtW

..1924
-.1925
..1941
..1923
.1931

Doaaesne LIcbt 7H8.1936
Empire Gas A Fuel 6s . 1924
Federal Land Bank 56.1941
a«lr (Robert) Co 7«.i;."37
OalBDa-Slsnal Oil 7a.. 1930
General Aaphalt Sa.-.igSU
Goodrich (B F) Co 7b. 1925
Orand Trunk Ry6>iB.193«
Gull OH Corp 7b 1933
H«lns (H J) Co 7b 1930
Hershey Chocolate 7 Ha '30

Hood Rubber 7% notea '36

Hnmble Oil & Ref 78. . 1923
Interb K T Sa J P M recte
Eaaaaa Gas A El 6s w I 1925
Ka7aer(Ju])<Sc Co 78. v. 1942
Kannecott Copixr 78.1930
Kings Co Lig 6Haw I

Laclede Gas Light 7b
Llbby.McNelllA LJbbv7B'3l
LIgKett-Wlncbeeter 7a 1942
Manitoba Power 78... 1941
Marland Oil7HB 1921
Mo Pac 6a Ser D W1..1U41
Morris* C«7Hb 1930
Nat Acme Co 7>i8...1931
Kat Clo&k A Suit %a..l93u
National Leather 8a.. 1926
N T N B A Hartf 4a..l932
7iwl 1925

500 Franc bonds
North Ohio Tr A L 6b. 1947
Philadelphia Co 6a... 18
Phlla Elertrtc 6s 1941
Phmip* Petrol 7^8...]g3l
Procter A Gamble 7b.. 1923
PnbUe a«^ <;on) 7« w 1 1941
Saka A Co r 7a 1942
Saan. Roebuck A Co 78 '22

7% i«r Dotea. Oct 16 '23
•!iaw»r<h«-r, Mill* 7l. 1931
Bkei .-n

Blo» j'j

•OiVL. .1 . ,
Boutbw l-.e,i I «tof> ,

Wtmua Oil of .V y dat '.

7% Mr goM <leb...it<i
7% wr fold 0ab...l9^
7% as goM <M>...ib.^
7% BVlal r'Jd d/!b l&ji
7% aerial gold drb )''j'i

7% arrlaJ gold da*-
7% MK tola «Mi.

Stewart Wamer 8a.

.

•m <;o 7b iw.i

•win A Co 78 IU2
7, . , .. ..

Tin/
Tldr.

Tol^

OatUM, ,.,. „ .... ,

Vaeoum f>ii 7b. . .

.

Vanxr •« rt«r 7* '

Week't Range
ol Price*.

LoiB. moh.

3c
70
2

60c
1'4

27H 28
3Ji 4
2c

103
9SH
103H
lft3

73 4
101 m
lOlK

lOlH
99

46
38M

86 Ji

102 Ji

lOIH
104
lOlH
98

97
103H
95
lOlH
103 H
98H
105
103 H
104^

97
101 H
79H
96

103
97
98
100

93 VS

99
104
94

9S
80 H
81H
67

95H
101 '-i

107 ;-i

9'/ 'i

KIOI^
too

ma'
lUu

—

Foraign ft'rmtntnmnt
aad M>< ' iM

AiMBtia* - ma
I Berllf,

WTf.

MH

4c
7c

2\i
65c
2

4Cc
1

4c
4c
1

69
54
S5H
102^
102 H
95!^
10 IH
100 H
101
100!^
102"^
102 H

103H

'JSJi

6S
10m
1015-5

lO'JJ^

101 Vi

98H
90
86
45
3SH

101 %
103H
96)4
86 H
102H
102H
104H
103
lOOH
97H
104
97
103 Vi

95
10 IH
103!^
98H
105
10314
104 K
101
96)4
101
79
96
99
102H
97
97^
9<.)H
99
93
95
98M

1 '4

92
103 ^i

97H
79
79
66H
96
95«
101 !i

106
lOIH
98 W
m\i
100 «
99 H
102!^
101
93 K

^040
for

Week.
Shares

.

Kunje Unee Jan. I.

Unt.

2c
63c
\^^
4c
5c
IH

71
56
87
102 K
103
95H
105 H
100 Ji

low
lOOH
102!^
103 4
9HH
103H
103 H
100
75
lOlH
lOlH
109H
99 H
lOlH
99
91
86 H
49
40

101 K
103,4
97
87 H
102 H.

103
105
104 '4

101

H

98
104H
97
103 Ji
96
lOlH
104
99
106
103H
104H
101
97
101 !^

81
97
99 H
103
97
98
100
100
93 Ji
96
99,4
104
94
103Ji
9S4
84
8t

67.,
96
96 H
lOU^
lOS
10m
9'J^i

994
1004
1W4
104
lOlH
94

6.000
1.001)

500
11.400
20.100

500
800

3.200
44.700
29.200
2.000
17.000
1,200

$63,000
14.000
22.000
43.000
69.000
iR.onn
55.000
76.000
101.000

5.000
9.000

31.000
65.000
64 000
83 000
107.000
90.000
52.000
41.000
20.000

1

13.0001
I7.OOOI
23.000!
2.000
2.000
13.000
8.OO0I

66.000!
14.000;
9.000

314.0001
2.000

ISf.OOOi

53.OOOI
20.000'
e.oooi
18.000
4.000'

2.000
19S.000

5.000
18.000
32.000
145.000]
14.000
50.000
14.000
1.000

26.000
112.000
214.000
31.000
9.000

62.000
15.000
90.000
16.000
7.000

59.000
36.000

487.000
5.000

83.000
27.000
41.00)

107
I OH

11)-, t4

10.'.

lO'.H
100
107
107 H

5.0001
64.0<X)|

15.000
20.000
4.000'

167.000'
IO.O<K)

I2.(MKJ
r.h 000'
29.000'

16.000;
6.OOOI

IJ.IMJO

2.0IKtI

0.000!
3.0(H)
6.0'KI

1

.!'*>» tIJIi

%
VIU, HHH 000

2C
6c
2

45 c
IH

rj
3^4
2c

44c
70o
3c
3c
1

Feb
Feb
Feb
Mar
Feb
Mar
Jan
Feb
Mar
Feb
Feb
Feb
Mar

Hxgh.

59 Jan
50H Jan
7r, Feb
100H Jan
102H Feb
93 Feb
96 Jan
99 >< Jan
99 H Jan
1004 .Mar
lOlH Jan
100 4 Jan
96H Jan
102K Jan
101 H Jan
97 Mar
63 Mar
100 )i J an
100 Vi Jan
104H Feb
99 .^ Mar
99 /i Jan
98 Feb
87 Feb
85 M.ar
22« Jin
33 Mar
101 Feb
102H Jan
94 Feb
86 Feb

101 Jan
102« Jan
103H Feb
102H Jan
100 H. Jan
95 Feb
103 Feb
92 W Feb
U)2H Feb
95 Feb
100H Jan
102 Jan
96 >i Jan
102 Jan
102« Jan
103H Feb
100 Feb
95 Jan
99H Jan
72 Jan
96 Mar
99 Feb
lom Jan
97 Mar
94^ Feb
99 Jan
98H Mar
89 Jan
9-) Mar
98H Mar
102K Jan
92 Mar
96 Jan
95H Jan
68H Jan
77 -Mar
66 H Mar
96 Mar
93 Jan
lOOH Jan
101 Feb
101 )i Jun
90H Feb
99H Mar
98H Jan
97 Jan
101 Jan
100 Jan
93 K Mar
102 H Jan
lOOM Jan
105 J< Jan
104 Jan
104 Jan
UHM Feb
105 F.b
10.', H Jan

' '-< Jan
i Mar

,.-)'
i Jul!

W8V< Jail

irK)«< Jan
101 Jan
1004 Fib

^ Jin
i Mar

waH Mar

5o
10c
3

800
2H
294
bH
2c

53c
i%

5c
5c
IJi

71
60H
8S

102 H
103
95H
10 K
101
lOlH
10H4
102'4
103 H
99H
104
103 H
100
75
lOIJi
102M
110
99»-S
101 -,

100 Vf

91
88i.i

49
40
lOIH
103 H
98 >i
88
103
103
105
105
101 H
98 >i

104 >i
98
103 Ji
96H
1024
104 ^
99
106
103M
104 4
101 >i
98
Win
84
97
99 H
103H
99
9-i

100
100
94 ^
96 4
9915
104 M
98 H
103H
9)) 4
86 H
84 H
67H
96
9«
I0'2H
108
IC2
b9M
994
1<K)H
100 Vs
104
101 H
94
104
103
108H
105H
106
IWH
106 4
1074
UIHH
1104
103 4
101 \i

10m
IkSH
102
I'l2

l'>5W
'.i7

100

Jan
Feb
Jan
Jan
Jan
Jan
Feb
Mar
M.ir
Mar
Mar
Jan
Jan

Jan
Jan
Jan
Mar
Mar
Mar
Mar
Mar
Jan
J.HD

Feb
Mar
Jan
Feb
Mar
M.-ir

Mar
Mar
Mar
Mar
Mar
Jan
Jan
Mar
Feb
Mar
Mar
Jati

JaD
Jao
Feb
Jan
Jan
Mar
Mar
Mar
Mar
Jan
Mar
Mar
Jan
Feb
Jao
Mar
Mar
Jan
Feb
Mar
Jan
Jan
Jan
Mar
Mar
Jan
Feb
Mar
Mar
Mar
Feb
Mar
Mar
Jan
Jan
Mar
Mar
Feb
Mar
Mar
Mar
Mar
Feb
Mtu-
Feb
Mar
Mar
Mar
Mar
Mar
Mar
Mar
Jan
Jao
Jao
Jao
Jar
Jan
Jun
Jan
Fel)

Jao
Mar
Mar
Jan
Mar
Jan
Feb
Jan
J^n

Jal;

* No par valiw t ikI':

al ir»naartl<jiM »
t Fi-ngku. ( Ki

Mr 1.000 narka. 1 Mar-

r,7

1.14

97 Jan 00 1{ Mar
a M -

46 J

rl 4^1 I'll

Ifil t ) MjlUrt
I

..,xisetloa.

Ji^i,

JanI

w '.-t, lanjixl

1.00(1 lira rial

33
Ji.1.

Jan

Quotations for Sundry Securities.
All hoods prices are "and Interest" eicept where marked "f.'

Standard OH Stocks Par.
Anglo-.Amerlran Ollnew. £1
Atlantic Refining- lOOJ

Preferred 100
Rome Scryraser Co lOOl
Hiiokpye Pipe LIneCo... 50
Chesc'lirniiKh Mfg new.. 100

Preferred new lOOi
Continental Oil 100
Crescent Pipe Line Co.. 50
Cumbirl.Tnri Pipe Line. .100
Eureka Pipe I.lrie Co 100
Galena Sleiial Oil com. ..100

Preferred old 100
Preferred new. .100

nilnolB PI|)C Line .-100
Indiana Pipe Line Co 50
International Petrol. (no par)!
National Transit Co.. 12 50'
New York Transit Co.-.IOO!
Nonhern Pipe Line Co.. 100'

OhloOIICo.-- 25,
Penn Mex Fuel Co 23l
Pratrle Oil A Gas lOOJ
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line C0--IOO
South Penn OH... 100
Southwest Pa Pipe Lines. 100
StandarrI Oil (California) 25
Stanrlarri Oil (Indiana)-- 25
Standard Oil (Kansas) . .100
Standard Oil (Kentucky) 100
Standard Oil (."Mebraska) 100
Standard Oil of New Jer. 25

Preferred 100
Standard Oil of New Y'k.lOO
Standard Oil (Ohio) 100

Preferred 100
Swan A Finch 100
Union Tank Car Co 100

Preferred-- 100
Vacuum Oil- 100
Washington Oil 10

Other Oil Stocks
Imperial Oil.. 25
Magnolia Petroleum 100
Merrltt Oil Corporation. 10
Mexican Eagle OH 5
Midwest Refining 50

Tobacco Stocks
American Cigar common . 1 00

Preferred 100
Amer Machine A Fdry.-lOO
American Tobacco scrip
Brit lah-A mer Tobac ord . £1
Brll-Amer Tobac. bearer £1
Conley Foil (new). .(no par)
Helme (Geo W) Co. com 100

Preferred -.100
Imperial Tob of G B A Ire.

.

Jobnson Tin Foil A Met. 100
MacAndrews A Forbes.. 100

Preferred 100
Mengel Co .100
Porto Rlcan-.\merTob..lOO

Scrip
Reynolds (R J) Tobacco. 25
B common stock 25
Preferred 100

Tobacco I*rod Corp 8% acrl p
7% 8crlp

Universal Leaf Tob com. 100
Preferred 1 00

Weyman-Bruton Co.com 100
Preferred -.100

Young (J S) Co 100
Pre ferred 1 00

Rubber Stocks (Clcrd
Firestone Tire A Rub,com.l0
6% preferred 100
7% preferred 100

Gen'lTire A Rub, com.. 100
Preferred 1 00

Goodyear Tire A R, com. 100
Preferred loO
Prior preferred 100

Goodyear TAR of Can pf 100
Miller Rubber.- lOO

Preferred .

Mohawk Rubber 166
Swlnchart Tire A R.com. 100

Suitur Stocks
Caracas Sugar 60
Cent Aguirre Sugar com. 20
Central Sugar Corp. (no par)

Preferred I{)0

CuiM-y Sugar common 100
Preferred 1 00

Fajarilo Sugar 100
Federal Sugar Ref. com. 100

Preferred 1 00
GiMlchniix Sub Inc. . (no par)

Preferred 100
Great Wentcrn Sug. com. 100

Preferred 100
IToMv SiiR f'orp.comfno par)

' ' 100
Ji' il Sugar. . .100
Ni. irlirflning 100
Hii ' igf'orp.pf.lOO
Sii

. {. cuiu.(no pur)
100

ig Fin, com. 100
loo

Bid
*\7Xg

920
IIII2
350
•94121

192
111
130
••33

140
93
45
110
100
174

•102
•14^8
•27
174
106

•273
•2fll2

655
232
340
97
179
60

•9454
•8R34
540
480
165
'175

114
375
3U0
115

j

35
97 !

IO2I2
350
•25

•99
167
•IOI2
•16
'170

70
85
210
124
•14''4

•14'4
12
147
1U8
•11"2
85
102
93
34
54
•70
•70
•43I4

112)2
•98
•98

Z127
ZlOl
180
1..8

83
92

ana pr

68
85
75

Z9()"
lU's
2,)8

Afk
175,

950
1 1 5i2

370
95I2

196
114
133
34
150
95
47
114
105
176
105
15)8

28
176
108
276
2712

505
235
360
98
183
G3
96
87
660
190
172
170)2
114Sg

378
400
116
45
102
103)2
355
30

100
162
11
18

180

75
90

126"
I5I4

I5I4

15
154
111
12
95
101
96
36
58
80
80
43^8
113
101
101
130
103
1&5
111
86
98

«£«J)

01

Joint. Stk. Land Bk. Bonds
ChkJl St* Ijind Bk 58.1939

5s 1951 opt 1931 -

648 1951 opt 1931
RR. Kqulpraents

—

Per Ct
Atch Topeka A Santa Fe 68.
Allan Coast Line 68 A 64s
Baltimore* Ohio 448 A 68.
Buff Roch A Pitts 48 A 4HS
Eoulpment 68

Canadian Pacific 4 Ha A 68..
Caro Cllnchfleld A Ohio 5s..
Central of Georgia 4^3
Central RR of N J 68

i Chesapeake A Ohio 68A C Me
Equipment 58

Chicago A Alton 4 4s, 58
Chicago Burl A Qulncy Oa..
Chicago A Eastern 111 5!^8..
Chicago Ind A Louisv me.
Chicago St LoulB A N O 5s..
Chicago A N W 4HB
Equipment 68 A 6^e

Chic R I A Pac 4 '48, 58, 68
Colorado A Southern 58, 68.
Delaware A Hudson 6a
Erle44s. 58A68
Great Northern 63
Hocking Valley 4 ^<s, 5s A 6bI
Illinois Central 4^8. 5s 4 69'

Equipment 73 A SVia
Kanawha A Mich 4H8, 68..
Loulevllle A Nashville 58...
Equipment 69 A 6Hg

Michigan Central 5«. 68
Minn St PASS M4M8468

E(iuipment 64s A 78
Missouri Kansas A Texas 6e
Missouri Pacific Sa
Equipment 68 A 9.48

Mobile A Ohio 4 4s, 58
New York Central 4 48, 68.
Equipment 68 A 78

N Y Ontario A Western 44a
Norfolk A Western 4>is

100
lUltj
IO4I2

Batia.
6.65
670
90

6.60
S.75
».80
6 75
a.00
S65
5 90
6.75
7 25
6.65
7 00
a.25
5.75
5.70
675
5 90
5.80
6.70
6.20
£.70
f 00
S.76
6 75
5.85
5.70
6.70
8.80
SOO
6 00
6 40
6 25
6.00
f 00
5 70
675
0.10
a.70

Equipment 6s |

6-70
Northern Pacific 7b J-^Oi
Pacific Fruit Eipresa 78 "-'O

Pennsylvania RR 48 4 4.4s. J ^S
Equipment6s b.80

Pltt-sbA LakeErle6a 4 648 °~^
Reading Co 44s ' -o

St Louis Iron Mt A Sou Sa.. " >>''

St Louis A San Francisco 58.1 8-25

Seaboard Air Line 44sA Ca.

I

o20
Southern Pacific Co 448... * '^

Equipment 7b ° 65
Southern Ry 4 48, 58 4 68.- 5'»5
Toledo A Ohio Central 4b... ^' "0
Union Pacific 78. ^ gO
Vlrglnlaiy Ry 08 I

o 90

III'|CrM.,«,IJl I'Ml

- 100
I. new. (no pur;

f.O

>iinr.oom..l00

11)0,

•NmnACu 100

62
90

•16
•68
•II4
3I2

50
50
55
loo
100
•14
1.3

148
101
•13
37
AO

i;)2

17
2H
H.I

60
46

164
45
WO
•2K
• n
100
07
101
113
IOil|

UO

200

11

27)2!

I

Public Utilities
[Amer Gas A Elec, com-. 60

Preferred 50
Amer Light A Trac, com. 100

Preferred- -100
I

!Amer Power A Lt, com.. 100
Preferred 100

Amer Public Utll, 00m.. 100
Preferred 100

niackstoneVaIO.AR.com 50
Carolina Pow A Lt. com. 100
Cities Service Co. com.. 100

Preferred 100
Colorado Power, com 100

Preferred 100
Cora'w'th Pow,Ry4Lt-100

Preferred 100
Ele<' Bond A Share, pref . 100
Federal Light 4 Trao...lOO

Preferred .100

I

Mi««is.stnpi Riv Pow,eoml00
Preferretl 100
First Mtge5«. 1961. -JAJ
S f g deb 7s 1936...M4N

Northern Ohio Eleo.Coo par)

, ,
Preferred 100

/,• * North'n Stales Pow.oom. 100
92 1, Preferred 100

Nor Texas Elec Co, oom.lOO
Preferred 1 00

Pacific Gas 4 El. lat pref 100
Puget Sound Pow 4 Lt. . 100

I Preferred 100
Gen M 74» 1941. ..M4N

iRcpuhllc Ry 4 Light.. .100

I

I'referred 100
;South Calif Edl80B,oom. 100
I Preferred 100
Standard Caa 4 Bl (Del). 60

Preferred 60
Teniierweelly. LAP.OOm.lOO

Preferred 100
lunlied 1,1 A RyB.oom...ino
I

Ini tireterred 100
Wefiierii Power Corp 100

Preterrml 100
Short Term Securlllaa

—

P*
Am Col Oil ns 1924 .MAS3
AmerTrIA Tel 6s 1924. FAA

6"; nolrti 192'.* AAO
Am Tub 7 ; I.

7'"; nulrr
Ann<'(Mwlu< '<iii . ...

7s 1 929 Hrr\rm H . .

AnBlo-Am<wOII74»'J'' '

An^ ' '

17
70
214

60
70
57
105
106
18
6.S

165
lUU
15
43
100
135
21
31
87
100
55

160
60
'.'6

30

iili

'

IIKI

lO'l

llu

I ifii 'iti Jim l.'i

llrih SI 7% July )

•14211
•4134
139
95
96
85
7

22

33
198
5912
16
85
20
60
91>4
17
66
IQlj

78)2
89>4
OU
•6>»

331|
87
01
02
80
86lt
37
l'8

103
IS
48
96i|

110)2
•14)|
•43

1»4

11
40
73)2
28'4

77
r Clou

9314
lODs
100»i

100
100
100
lUDs

Ft d)»)

t I>'<)lars

li.

m

60
•UO «)
0,1 6/
mo 170

lom

"4

''I

•'«

-'4

's

I'l
''•

' «
•'«

'•

''•

/ mi pfi' - « I MAI .,. 1 'llvldr'll')
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RAILROAD GROSS EARNINGS
The following table shows the gross earnings of various STEAM roads 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 oj the electric railways
are brought together separately on a subsequent page.

ROADS.

Alabama & VIcksb.
Anier H\ Express..
Ann Arbor
Al<l> 'I opt'ka & S Fe
Gulf Colo & S Fe.
I'anbandle S Fe,

.

Atlanta Hirm h AfL
Atlanta & West Pt.
Ailaniu' City
AtlanlirCoast Line.
Baltimore & Ohio.
B A orhlrTerm

Bangor & Aroostook
Bellet'onte Central- .

Bell K> of Chicatro
Be.s.semer & L KHe
Bingham & Garfield
Boston & Maine.

-

Bklvn R D Term. .

Buff Roch & Pittsb.
Bnlf ill) <V .'«iisi|

.

Canadian Nat Rys.
Canadian Pacific
Caro t lim-h A. i )hio
Central of Georgia.

.

Central KK of N J

Cent New F.ngland
Central Vermont...
Charleston & W Ca
Cbes & Ohio Lines.
Chicago & Alton
Chic Burl & Qnincy.
Chicago* East III..
Chicago Great West
Chic Ind & Lotii.sv..

Chicago Junction..
Chic Milw & St I'aul
Chic fi North West.
Chic Peoria & St L.
Chic K 1 & Pac
Chic K I & Gulf..

Chic St P M & Om.
Cine Ind & Westell
Colo & Southern

Fl W \ l)r\\ V\[y
Trin & Brazos Val
Wiihita V.illcv..

.

Oumb Vail & Mart.
Delaware & Hudson
Del Lack & Western
Denv & Kio Grande
Denver & Salt Lake
Detroit & Mackinac
I>ptroit To! & Iront.
Det & Tol Shore L.

.

J)ii1 1% Iron Kaii'je.

.

Dul Mls,sabe & Nor.
Dul Sou Shore & At I

Duluth Winn & Pac
Kasi St I ouis f "onn .

Eastern S S Lines..
tlKiu .loliet it East.
El Paso & Sou West
Erie Railroad
Chicago & Erie..
N J & N Y RR...

Florida East Coast.
Fonda .Johns & Olov
Ft Smith & Western
Galveston Wharf
Georgia Railroad
GfKigi;' .ti Florida.

.

Grand Trunk Syst.

.

Atl <% .St Lawrence
Ch DetCanOTJct
Det G H & Milw.
Grand Trk West.

Great Nonherti *<ysi

Green Bay & West.
Gulf Moiiile & Nor.
Gulf & Ship Island.
Hocking Valley
Illinois Central
Jniernat & Grl Nor.
Internat Ry of Me.
Kan t^itv Mex & i>r

KC Mex& Oof Tex
Kansas Pitv South.
Texark& FtSm..
Total system

Kan.sas '^itv Term.

.

Kan OUla & Gulf...
Lake Sup & Ishpem.
Lake 'I'eim Ky _ ....
Lchiuh & Hud River
Lehigh & New Eng.
Lehieh Valley...
Los Aug & Salt Lake
Loiilsi.iii.i A- Art.- .n

Louisiana Ry & Nav
Liiuisville <S; Nasliv
Loiiisv Hetid & St L
Maine Central
Midland Valley
Mineral Range
Minneap & St Louis
Minn St P & S S M.
Mississippi Central.
Mo & North Arkan.

Latest Gross Earnings. Jan. 1 to Latest Dale.

Week or
Month.

January
Deceniher
4 th wk Feb
lanuary
January
lanuary
Janiiat^
January
laiiu.try
lanuary
lanuary
January
January
lanuary
lanuary
lanitary
January
'aiiuary
'innarv
2d wk Mar
iiMiarA

2d wk Mar
2d wk Mar
lanuary
lanuaiy
'anuaiy
lanuary
lanuary
J itiiiary

lanuary
lanuary
January
January
January
January
January
lanuary
lanuary
January
January
January
January
.January
2d wk Mar
.lanuary
January
lanuary
January
lanuary
February
January
January
lanuary
November
January
lanuary
January
2d wk Mar
January
.l.itMiary

January
January
lanuary
January
lanuary
lanuary
January
February
January
January
January
i;iiiuirv

2d wk Mar
January
January
January
January
lanuary
January
l.iiiiiary

January
January
January
lanuary
January
lanuary
lanuary
lanuary
January
February
I'^eccniljer
January
January
.January
lanuary
.January
January
January
l:iniMry
January
l.iniiary

Jaruiary
January
January
2d ^vk ATar
2d wk Mar
January
.lanuary
January

Current Previous
Year. Year.

239.526
I4f>i?4 jKi

53,109
l'?3U8<i4 1

1.615.391
528.18-1
273 7.52

181.562
Tz I .h4 1

5,291.044
14 269 760
20 1 085
678,569

7.101
431).434
559 sot

9,882
6.769 515

114 910
393,032
171 H hI

2,250,238
3,121.000

.59',).0MI

1,.506,,SH7
3 .9r.9 907
628.074
460.237
236. -1 9 I

5.889.542
2.427.4801
11662 144
2.055.635
1,630.488
1.146,49?
392,452

I0S72 247
9.974,817

191.177
8.568,230
470.312

1 .9.56.525
3-^0 070
426,827
672 H (

I

463,812
105.HSI
99.189

3.4 H 9 'I

6.072.949
2.331.97't

1I4.5<)9
103.264
6s 1.0.52

267.859
99 7S8

126.2.55
69.105
168.177
lil Ml <

238,983
!.4ti7,640
7.53.941

7.177,2.50
580.378
114,9.54

1.20Q..536
120.716
109 351
104.807
341.318
Ol .tw'

1,988,401
277.028
201,301
324,867

1,012.782
5.89'i 17
105,559
3 '9 8 '8

219,294
938,295

11 199 098
1 .036 3';o

2,59.805
137.44-
106.631

1 ,3'9 OOn
182 062

1,548.599

2b8'.280
1.899

8i.?<4(;
204.9 IS
352. .-^'in

5.136 not
1.473, .540

:>is I""
239,200

8..5<l'l .IC"

203,243
1 ,,522.61

2

319.495
2,905

382.317
2,662,129

II I 07r,|

der521

318,382
210(11 >»i'7

79,936
|.53,5ti(iili

2.509.046
tiSl.iii'O

376.141
231.635
217 Hi)

6.451 142
17S.561.52
212.227
706,172

7,445
4.56.797

1.010.636
23.512

6.120.263
86. tOO

283.605
2 '7 ,517

2,379.968
3.176,000

r.(..S,0.||

1.788.911
4.204.671

6('0.613
467,006
25I.4S5

7,126,098
2,6(11)001)
13999800
2,5.53.942
2,0.56, -'97

1,229 795
423.,560

I 1 ,5S7 H5fi

I I 7S9596
183,940

10440227
603,0)79

2,400.185
20') 891
493,756

1.0(l'i..'l3

247.958
157 2()3:

133.184
4 OK J. .•117

6,168,813
2,981.37^
201 971
120,:^84
481 032
209,384
PM.C..50
217.143
84,921

327,093
I 1 1 330
107,591

2,<i()i.6.il

I 087,768
8,399.621
875,631
II '812

1..51 9.4 1

7

101,834
185.070
2.52.132
428.211
I'M 1)77

1.841.416
375 073
203.203
335,690

1,346,786
6. '7<l .'to

122,491
3S7 5SI
236.923
9,52,9S3

12S7S190
1 .75I,31H
382,847
218 152
159.315

1,766 S'^O
212,476

1,813,267
131.2.51
278,720
10,055

151 .7.54

257 045
271. .535

6 0(5 9'M
1.713.154
35 I. ''98

386.3,55
10 14 'IS '

234.219
1.968 969
435.405
11.224

343. .508

3.212.514
ot s >s

135,358

Current
Year.

$
239,526

I60(i.(.. h..'

686,016
r_',39H.i..||

1.615.391
5-.'8 .484
273.7.52
181.562
21 1 .61

1

5. 294. vy 14
14.2<;9 760

201.085
678.569

7,101
436,4.34
.559.804

9,882
5,769 .515

II ' 910
3,430,548

17 1 'MS
20,141.864
28.139.000

,599.0«(l
1.506.887
3.969 907

.528.074
460.237
23'). 184

5.889.542

I I 662.144
2.055.635
1,630.488
I.H6.49;
392.4.52

10.872.247
9.97'.817

191.177
8.5HS.23t)
470.312

1.9.50 .5- '5
3?0 079

4,205.607
67.' H3I
463.812
105,881
99.189

3.41 ! 921
12,266,540
2.331.!i7"

114.569
103.264

6,631.fi5S
267.859
99 788
126.255
655,810
168,177
I '1 .SI !

238,983
1,4»7.640
7.53.941

7.177.2.50
8.50.378
114.9,54

1,209 .536

237,845
109 351
1 04 897
341,318
01 •;7

18.931.289
277 02H
201.301
324 .867

1.012.782
5,S9 ; '17

105,559
3 '9 S 's

219.294
938.295

11,199.098
\.0W 3'U)

2,59,805
107,442
10'!. 631

1.3 '9 096
1S2.062

3,050.757

208.280
1.899

81.fSl6
204.918
352.866

5.r'6.09I
1.473. .540

21 S 42 '

239.200
8..59') 4')

203.243
1,.522. 61

2

319.495
31,128

3,277.89>
2,662.129

I I
t 175

der521

Previous
Year.

$
318.382

1 .54 7 I >< ; 1

2

753,295
15.35 , (lU)

2,509.046
bXl.JOO
37«.I4I
231.635
217 l4o

6.451.1 12
17 8.56 152

212.227
706.172

7.145
4,56.797

1,010.636
23.512

6.l-0..:63
SH.466

3,480,284
-' 7 .-.-t?

25.948.615
23.015,000

t)'..1.()14

1,788,911
4,204.671
660.613
467.006
2.i4,l85

7,126,098
2,600.000
13.999 800
2, .553. 942
2,0.36,297
1,2 >9,795
423,560

ll,.587,6.5()
11,789 ,596

183.940
10.440.227

603,879
2,400.185
296 SQI

5.467.519
l.Ol') I <

247.958
1.57 263
133.184

4.0s .'..M

7

13,103,860
2.9S1 37s
201.791
120,284

4,711 939
209.384
19« li.50

217.143
932,220
327.093
111 3 •(»

167, .591
2,'iO;.62l
1.087.768
8.399.621
875,631
114 813
.549 4 17

214, .547
185.070
2.52 132
428,211
I'M 077

20,073,029
375 073
2^3.263
335.690

1.31f).786
6. '70 MO
122.491
3S7 5^1
236.923
9.5-^ .083

12.87S.I99
1.751 3.1s

382.847
1'8.I52
1.59.315
766.3^9
212.476

3.777,0.56
1,598. 4 1,5

278.720
10,055

151 751
257.045
271.53

5

6.035 9''1

1.713.154
3.5 1 ,608
386.355
II' IS'
231.219

1 .968 969
435.405
104.-98

3.304.714
3.212.514

01 S>S
135.358

1.

1,

10.

ROADS.

Missouri Kan * Tex
Mo K & T Ry ofTex

Total system
Mi^soiii i I' 1 ifie

Mobile & Ohio
Columb& GreensV

Mi>iii>ii~.;.,liel.i <!onn.
Montour
.N..,s)n 1 ll.,! I .V Si Ij

Nevnda-Calif-Ore ..
Nevada Northern..
\*i^« I ntfv'h V* Son "Sh

New Orl Great Nor.
N t» Texas <S Mexico

Beauiii S L* W
Si L Browns & M

New ^ OIK (. eiJlral. .

Ind Harbor Bell.
Lake Erie & West
Michigan Central
Clev (M: & St L-.
Cincinnail Norih.
Piits fi Lake Erie
Tol & Ohio Cent.
Kanawha & Mich

N Y Chic & St Louis
N V Connecting
N V N H & Hartf..
N V Ont & Western
N V Su.sii & West..
Norfolk Soul hern..
Norfolk & Western.
No'-ihern I' icifi'-

Northwestern Pac
Peiliisviv Kl{ ,<i Co.
BaltChesA Atl..
<.'inc I.el) & .Nor..
Grand Ifap & Ind
Long Island
M.iry Del .^i Va..
Monon'jrihpl 1

N Y I'hila & Norf
Tol Peor & West.W lersev & Se.ish
Pitts C C .t< St L.

Pennsylvania Syst..
Peori.i ,* Peutn ITn.
Pere Marquette
I'ei'kioiiien

Phil 1 (fie Reartin!;...
Pittsb & Sliawmut-.
I'itisli .'(i West Va..
Port I?eidin2
Qiiincy Om & KC.
Uiih Fred * Poiom
Km land
St Jos & Grand Isl'd
St I.outs San Fran.

.

Ft W &RioC,rande
St L-S F of Texas.

St Louis Southwest.
St LS W of Tex..
Total system

St Louis Trinsfer..
San Am .«• Arm Pass
San Ant Uvalde & (5
S(' il)o ird Air I .irie .

Southern Pacific Co
Sou I hern Pacific

Atlantic S S Linos
Arj/.o'i;! F,ast,('rn

Galv Harris & S A
Hous<& Tex Cent.
Hous E & W Tex.
L')Uisiana Wcsierii
M.>rg La ft T<?xas
Texas & New Orl.

Southern Railway..
Al.i Ureal .South.
Cin N O .t Tex P.
Geo'-gia Sou A Fla
New Orl .k Nor E.
Nor' hern All

Spokane Internal..
Spok PortI & Seattle
Si ,ien l-;|.in<l l{ T
Tenn Ala & Oenr^ia
Tennessee Central.

.

Teriii HH AssnofSI I,

St I, Mer It lie T.
Texas & Pacific
Toll do .^t I..V W&si.
I'Isier .^' J^"I iwarc
Union Pa'-ifi''

Total s.vstom
Oregon Short Line
Ore-WashRR&N

Union RR (Penn)..
Utah .
Vicks Shreve & Pac.
Vimini m liailro id.
Watiash RIJ
Western Maryland.
Western Pacific
Western Ryof Ala..
VVl„-,.| ,H; |,;,l<e E-e.
Wichita Falls* NW
Yazoo & Miss Valley

Latest Gross Earnings. 'Jan. 1 to Latest Date.

Week or
Month.

January
January
January
.l.iiiuar.v

2d wk Mar
January
.l-<nilal'>'

February
.Jiiiiu.ir.v

2d wk Mar
January

I iHiary
February
JaiMlary
January
January
,l.iniidry

January
January
J.inu.iry
January
January
,lanuary
January
January
January
January
January
January
January
January
January
J innary
January
lanuary
January
lanuary
January
January
.lanuary
.January
January
January
.lanuary
January
January
lauuarv
January
January
January
January
January
J.inuary
January
J a n ua ry
lanuary
January
IJanuary
January
Januar.v
January
Jamiary
2d wk Mar
lanu.iry
i.inuary
January
.Janu iry
Jamiary
,January
January
,January
January
January
,laniiary
Jamiary
,Iamiary
January
2d wk Mar
liiiiu.iry

'anuar.v
lanuary
January
January
January
January
I iniiarv
2d wk Mar
lanviary
l^.nuarj'
Januarv
2d wk Mar
anuary
J.inuary
.lanuary
January
.January
January
J.inuary
January
January
lanuary
Jjinuary
''d wk Mar
January
January
lanuary
January
January

Current
Year.

Previous
Year.

Current
Year.

S
2.139,370
1.583,727
3.852.666
7.tti9.33)
322,.590
121,148]
93,|Hrt
90.652

1 ,451) , I .'.i

2.138
17.380
99 4S4
194.261
217.618
1,53.794
45I.01L

24 570348
679.4071
682.2.561

5.277.044
6.038.126
217.6S6

1.776.273
790.408
312.141

2.033.7X5
215.193

8.724.503
806,303)
324 .440'
519.865

6.027.671
5.987 826
507.399

37322 1 63
71.284
77,139

588.470
1,921,303

,56.9.58
370,P30
405.798
123.135
7,^0.322

6 9S3 ISO
48.528909

14 1 .3681

2.435.110
87.627

6,120.7.5S
101,105
225 67-'

178.229
72.518

751.1.56
411.S66
234.311

5.881.1.33
105.244
138.897

1.321.807
623.513
498.448
107 .0H7
361.809
65.776

3..58S 5')'

I

18635 651
12131735
892.223
|Si.3S5

1,629..592
1,413,881
215,6,55
344.7951
60S.390
828,8141

3,057,336
673,4 I.

>

1 ,,304 .606
411.746
490.761
85 OW
90.829

532.753
1.58 I-")

1,740
167,5,34
391.213
,304 fi71

.543,258
72i).|.l.s

87 n<-"9

6.813 033
12892072
2. .567. 3.59

2,038.140
660 699i
106.679
290.064

1.115.160
4 302.491
370,309
790,440
181,333
9'>7.372
129. ,570

1,409,585

2 9'5.832|
2,463,461
5.612.670
9. .5.52.3 101

361.343
170.828
91 079

102,157
l,7.5t) 3jH

4.255
54.085

p. I
'4

200.193
3(M.26()
255.733
630.682

27 IH9J7
837.09:'
782.64.'

6.128.497
6.960.69-

2.53.181
2. 975. .561

887,475
365,987

2.265.0.(7
291.817

8.656.04'
959.257
435.82V
537.687

7.436.716
6.4fi0.094
479.521

44717 SI .'

88.799
86.21.5

7.5-1 .6.53

1,774,881
72.421

480 ''7'-

688.493
158.399
8<9..50;,

9 7S2.1.S9
.59071 523

173.6SS
2.404,5,54

I 19.68
7.873.6'1

145.884
266.7 <•'.

260 ISO
105.521
89.5 499
511 -I')!

2.57.940
7.035 215

1.59.7.52
193,()99

1.519.646
632.769
488.916
Iti.i.s.
477 -1"
94.112

4 33")
1 I'

21889 I 17
l4 6Ssnso
769.059
346 01 I

2.

6

17, .565
1.106.209
251,226
406.710
783. 17S
801,281

3,273.870
87J,()ii

1,564,85(1
429.07'
.5.58,227
111 fiS

110,851
564,779
18." OP'

1,871
182.151
399.62;
3 >5 )«<

711,163
755.^5
H-i IS1

8.4*^3.304
14980529
2 733..5S7
2.040.485
1. 010."97

1 1 1.371^

373.582
1 693 13.-

4 717 017
332,967
951. ,571

215,109
I .04 7. (>'(')

224.376
1,881.184

Previous
Year.

24 27

30

,|H9 .371

,.583.727
,852.666
,
Mil .33 •

,233,041
121,148
9vl

167.434
,45i) 1

38.195
17.380
QO ;s

388,484
217.618
1.53.794
451.011
,570.34 >>

679.407
682.2.5(
,277,044
,0.38. 12(>

247.68'
,776,27--i

790.408
312.141
,0.(3. 7.i.-.

215.193
,724. .50-3

806.,303
324 .440
519.865
027,671
9S7 S'f,

507.399
,3L'.' I'i

71.284
77 139

.588.470
921,303
5'i 95s

370. R39
405,798
123.135
7-'0.3.'2
9S3 180
528.909 69
1 I l.t'.8|

435.110
87,627
120.758
101.105
225.1)7.'

178.229
72.818

751.156
4 1 1 S6t)

234.311
881 133
105.244
138.897
321.807
623.513
485.865
107.1)^7
3«l sofl

65.776
5SS.5()'l

635.651 21
431 735 14
892.223
is> :<S5

629,592 2
4 13. SSI 1

215.6.55
344 70.5
6ns 30n
828,814
,176,41s
673. IP
30 . .60
411.74
490 761
S5 OC,'

90.829
532.753
15^ Is

IS,6-0
167,531
391. L'

I

.304 »;71

824.304
7J.I.I t.»

87 O'V
SI 3.033
892.072
.567. 3.50

038,140
«'i0.6',J9

10).(i79
290,064
1 1 5 . 1 'iO

30' 191
703,118
790,410
181,333
9>7.<7'
129. .570
409.585

33

S
925,8.32
462.461
.612.670
.55-' 310
.918.895
170.828
91 (179

217,831
,7.5t) 3.8
63,690
54 ,086

1S1..'45
420,803
301 ,260
255.733
630,682
.4 is. 927
837,092
782.646
.128.497
.960.692
2.53.481
.975.566
887,475
365,987
.265.037
291.817
.656.046
959,257
435.828
537.687
.436.716
.tfiO.094

479.621
.717.812
88.799
86,215

754.6.53
.774,881
7:^.421

4S0.278
688.493
158,399
839.305
7S2.4S9
071,523
173.668
,404,554
149.682
,873.621
145.884
266.735
260 180
105.521
895.499
5 II. ,561
2.57.949
.035 215
1.50,7.52

193.699
.519.646
632.769
.186,537
1.(3 5-36
477 519
94.112

.33 -..146
,889.117
.fiSS OSO
769,059
346 on
,617.565
.106.209
251.226
406,710
783,178
801,281
860.159
872.062
5'^4,8.59
429.076
558,227
1 1 1 «X2
110.851
564.779
ls-> ni9
22,2.33
182,151
399.622
3">5.268

901,393
7,55.^52
S' ISl

403.304
980.529
733.587
040.485
010. '.97

114.379
373.583
693 135
717 017
.868.039
951 .,574

215,109
,047 636
224,376
.881,184

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.

Weekly Snmmarles.
Current
Year.

Prerious
Year.

Increase or
Decrease. % Monthly Summaries.

Current
Year.

Previous
Year.

Increase or
Decrease. %

lat week Jan. (12 roads)
2d week Jan. (13 roads)
3d week Jan (20 roads)
4th week Jan (19 roads)
1st week Feb (IS roads)
2nd week Feb (16 roads)
3d week Feb (20 roads)
4th week Feb (15roi'1s)
Ist week Mar (17 roads)
2d week Mar (19 roads)

.S

7.088.2.58
10,374,30'=
11.726,774
15. 675.432
12,204,234
12.072.OS4
12.338.821
1 ) I S3 =;'io

13.026.871
13.429,644

9,400.099
13. OSS.878
13.906.660
19 735.072
14.767.834
13 804 898
13.800,701
1 ' s -.3 5:.5

13.875.060
13.788.783

$ 1

—2.311.841 24.59—2.714„572 20 74
—2,179.886 15.67
—4,0.59.610 20 57
—2 ,,563.600 17.,36— 1 822,814 13.12
—1.461.880 10 .59—fi71 I".!-, .5 )0

—848,189 6 11
—359,139 2,60

Mileage. Curr.Yr. Prer.Yr
April 220,340 219.743
May 235,333 234. 91h
June 235.208 236.059
July 230.991 230.410
August 2.33.815 233.067
September.. 235. 155 234 559
October 235.228 234.686
November ..236.043 234.972
r)ecemlier...225 619 224. 7S4
Janniry 01;:, -xnr, '>34.6'?6

S $
111.279,831 381,112.844
144.028,885 457,243,216
460,582,612 494.164.607
160 989.697 527,396.81.3
504.599.664 5.54.718.882
196.7S4.097 617.537.676
,5,34.332,833 640,255.263
464,440,498 .590.468.164
lofi sfi4 n.";"^ 527 4 so 047
.393,892, .529 469. 195,SOS

1-30.1*66,987 7 91
-13.214.331 2 89
—33.682,096 6 79
—66.407.116 12 .59

—50.119.218 9 03
-120.753.579 19 58— 105922 430 1664
-126027 666 21.34
-yon Rl "; 000 ?5 S7
—75 313 279 16.08
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second week
of March. The table covers 19 roads and shows 2.60%
decrease in the aggregate over the same week last year:

Second Week of March. 1922. 1921. Increase. Decrease.

Buffalo Roche.>;ter & Pittsburgh.
Canadian National Railways
Canadian Pacific
Colorado & Southern

393.032
2.250.238
3,121.000
426.827
69.105

1,988,401

2,905
382,317

322.590
2.138

498.448
3.057.336

1.7'tO
543.258
370.309

283.605
2.379.908
3,176 000
493 756
84.921

1,841,416

11,224
343.508

361.343
4.255

488.916
3.273.870

1.871
711.163
332.967

S
109.427

146,985

38" 809

"9" 532

37' 342

$

12'9",736

55.000
66.929

Duluth South Shoi^ & At]
Grand Tmnk of Canada
k Grand Trunk Western
1 Detroit Or Haven & Milw..
' Canada Ai lantic

15.816

Mineral Range . 8,319
Minneapolis & St LouLs

Iowa Central. 1

Mobile & Ohio 38.753
Nevada-California-Oregon
St. Louis Southwestern
Southern Railway

2.117

2'l"6"..534

Tenne.s.'=ee .Mabania & Georgia..
Texas & Pacific

1.1

1

167.905
Western Maryland

'' Total (19 roads)
Net decrease (2.60%)

13,429,644 13,788,783 342.095 701,2.34
359,139

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STE.\M railroad and industrial companies
reported this week:

—Gross from Rallteny Net from Railteay Ket after Taxes
I9ii. 1921. 1922. 1921. 1922. 1921.
s s $ s $ $

Delaware Lackawanna & Western

—

February ... 6 072.949 6.16S.813 92t.50t 41.017
From Jan. 1.12.266.540 13,103,860 6,633,976 574,942

Denver 4 Rio Grande

—

1 December.. x«2.375,30I x4.0.i6.638 x*365,640 xl,142.I80 x»190.707 x983.569
FromJan.lx*32.62I.4I9 40.590,345x*4.875,330 x8,037.698x»3,026.605 x6,369,993

Fonda Jonst. A Glovnrsville

—

February... 120 716 101.834
From Jan. 1. 237.845 214,547

Kansas City Southern

—

February... 1..54S.599 1.813.267
From Jan 1.. 3.0o9.757 3,777,056

Kani^as City Terminal

—

December... x xl31,251
From Jan. .1 x XI, 598,415

Montour RR-
February
From Jan. 1.

5t.298
10J.931

411.472
793.366

30.2S6
53,525

485,417
1,033,903

48..'>23

89.3il

300.730
571,883

24.711
43.375

402.045
865.531

x»69
x»196 X-

X9.fi47 X*—6.077 X—2.466
-19.008 X—314,288 X—334,516

90,652
167.434

102,157
217,831

11,328 —24.489
8.977 —37.803

8..502
3,677

—27,334—44,810

New Orleans Great N'orthem

—

Decembta-... x«173..380 x302,782
From Jan. lx'2.528.529 x2.670.578

New Orleans Great Northern

—

February ... 194.261 200.193
From Jan 1.. 388.484 420.803

Southern Pacific Svstem

—

February .. . 17 33i.3o 19.840.167
From Jan. 1.35.963 008 41,729.284

x»9..5.32 X-
x»281,975x-

—2.356
23,250

2.9S5.333
6,159,248

127.865
-156,457

«x3.524x— 175.778
•X93,179x—349,817

31.807 —17.411
62,757 —6.843

3,630.n.iS
6,669,551

1,494,095
3,182.292

16.502
32,335

2.475,290
4,363,415

• Revised n'nire<i.

z Tbeac figures are for tbo years of 192 1 and 1920.

Electric Railway and Other Public Utility Net Earn-
ings.—The following table gives the returns of ELKCTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week

-Gross Earnings

Companies.

Alabama Power Co Feb
Mar 1 21 to feb 28 22

Appalachian Power Feb
Co
12 DICK ending Feb 28

Arkan*aii LiRht ft Jan
J'ower
12 nio« ending Jan 31

Cl«r4-fland Paineny Jan
11 Ka-icrn

Detroit F:dlton Co Feb

2 mo* eodlng Feb 28

Fort Worth Power J.-in

ac U Co
12 nioncndlng Jao3l

Havana Klor Hjr J.in
|,f •• " -r

Lak' c'c Jan

Ncbraaka Power Co Jan

12 mo* ending Jan 31

Nrnrarla Calif F.lm Jan
f'orp
12 moM ending Jan .')|

North«m Ohk) Kler. Feb.
''orp
2 nut* nnding Fob. 2H

I'arlflr Pow«» * Jan
MfCbl Co
li mom finding Jan 31

I»blladH()t - V • • '

Traimr
2 IDCM '

Portland Gaa A Jan
Ooka
13 mos coding Jan 31

22
21
'22

21

22
21
22
21

22
21

22
•'jf
-22
21
•22
•21
•22
•21

'22
•21

•22
•21

•22
21
•22
'21

•22
•21
-22
•21

22
21
22
'21

22
•21

22
•21

Cvrrtrnt
Year. •

S
395.618

4.586.170

Gross
Earnings.

231.081
1 Mi.220

2..i.53.7:M
2,351.407

84 IM
8 1, '129

1 074.:iM8
1.193.216

51 .070
69 108

2 2'J9.142
2 f):<9 :<51

4 57:{.:<so

4.175..302

212 ,V'.9

26.').<iO.'>

2.."iri8.l'.)0

2.724.001

1.1 10.049
1,089.076

IHM U3
211.777
2H| 3IM
2Mi i'(i2

3.0H7 6»t7

2,920.931
2IJ..M0
2U.H,V2

3 1 n.t'i2
3.0M.381

71*.. 40

1

l.'i

I. ,- .

2III.22H
2.MHO. ,',76

I'letiuus
Year.
%

383.786
4.3:jy.602

Net after
Taxes.

%
zl 17.240
Z94.421

/l.l.i5.7IS
ll.O.W.KOO

J27.I06
zll.611

z:M.1,9ti2
rihT)A>

12,Hh7
14,223

726.0K8
fiO'i .VM

1.4H;..Vi3
I.IW) hX7

rl 1 7 "MH

:tv ! ,

l'<.- 1 .

Xll9 ".'S
j7h h;j|

rl.1'17 .12
x93.'. iih3

HI '.rs

I.'I 'M /

1 <.f> •<

I

Zl l2..'i3H
Tin .',•;»;

Net Earnings
C'Mi lent hutious
Year. Year.
% S

216. .584 207.967
2.387.870 2,190.371

Fixen
Cliargns.

.$

.52.514

.5ti.955
0ii0...';;6

002.975

lR><.2ft3
143.600

13.680
1.J.075

.301.9-M
2».<1

»ilO

62

:<.57

19^2

; I

22
21
22
•21

,
•-. ... ,

.11.. 'U.. '.Mil

7t\7 IV17 rl'KI 372

3 1

2 ••'.-...' -J ij • ..J

19

701
12
17

•>Z

^6
.18
11 10

•Ml
fil.745
39 IH7

r.7 7 :i.iH

41 I .(13

»;, ',74

1 .', VKI
:-

. ltd
'iH

IH
..'.1

:t
'.(.5

.214
.Ml
'<i
i|

•2
17

i /)

1.0llt..Vttt

".7

I

,\

Balance,
Surplus.

64.696
37 466

495.5.'?
389.825

1.57.(169
112.0(HI

—793
548

42I.1.5'i
340.231
87 7..331
0.57.818

inO.H07
85.097

1,060.1.10
84M.219
280.4N3
H7.IJ3

3.20,5— 1.5.097

67,321
3'J.)k41

689.11111
623.770
|7.W»I
M.\\7

83 I . I I
'

908. t»7.'.

73.;t/K
l.i.'.o

143.1^0
II

nr, ."M
00 .! ,

AH.' H.'i.

«H7,"HS

116 1,0
- p. I ;/
3.VI H/l,

IKl 10.;

mi .1' M
4 I'lr.

467 I '.7

014. .:7H

Texas Elec Ry Feb

12 mos ending Feb 28

Texas Pow & Lt Jan

12 mos ending Jan 31

United Gas & Elec. Feb.
Corp.
12 mos. ending Feb. 28

Gross
Earnings.

%
194,006
218,848

2.832,639
3.419,310

22 4.30,062
21 492.198
'22 4.808,711
21 4,974,634

Net after
Taxes.

$
69.718
79.960

1,134,439
1.412,039

xl77,202
1149.144

21,799.984
11,380,785

•22 1,064,925 z384,330
'21 986,401 z298,611
'22 12,062.420 i4, 050.404
'21 11.547,682 J;3,332,096

Fixed
Charges.

S
.38.916
.39,.523

472.760
474,034

63.630
.59.836

7.53.410
687.804

147,570
142„540

1,7.55.672
1,667,046

Balance,
Surplus.

%
30.802
40.437

661.679
938,005

II 3..572
89.307

1,046„574
682,931

2.36.760
1.56,071

2,294,732
1,665.050

* Pixed charges include interest and dividends on outstanding Preferred
.stocks of constituent companies.

X After allowing for other income received.

FINANCIAL REPORTS

Annual, &c., Reports.—The following is an index to all
annual and other reports of steam railroads, street railways
and miscellaneous companies pubUshed since and includine
Feb. 2.5.

This index, which is given monthly, does not include
reports in to-day's "Chronicle."

Full-face figures indicate reports published at length.
steam Roada—

.

Page.
Canartl.in P.<iclfir Ry 1171
Delawa'p Uark. &. Western RH 854
Dctrclt United Ry 848
fireat Ndrtliern Ry 1171
New "Vork & TTa-lem RR 854
T'ere Marqurtte Ry 948
Siiuthem Railway 1171

Electric Rniliraun—
Cha-leston Inte-iirban RR 946
Chicago City RiilUvay II 78
Chicago North Shore A Milwaukee. .10'i2
CommonWth Power. Ry. & I.t. C0..1 178
C.>ns< I. Cities Lt.. Pow. & Tr. Co...lCfi2
Georgia Ry . & Power Co 1054. 1075
Interb'>rouKh Rapid Transit Co 1172
Iowa Rulway & Lleht Co 1179
New York RUIwavs 849
New York State Rj'.llways 10n3

Paife,
Industra' Co's—tConc'uded.)

Lee Rubber & Tl-e Corp I0<19
Lehleh Coal <fe Navltjallon Co 853
(Louis K.) Liggett Co 953
Liggett * M.vers Tobacco Co 944
Lima Locomotive Works, Inc 954
Loft. Incorpdratcil .. 8.59
Lodse-Wlie.'f Hlwult Co 8.59
(P.) Lorlllard Co. "^ 944
Mackay Comp,inle.s "

85

1

Manuf;icture'-s" Light <t Heat Co 'lOr.9
Marsh;ill-Well8 RIdg .Corp \Qf\9
Mathleson-Alkall Works. Inc. . 1187
Mertiirt Co.. St. Louis, Mo 8.59
Mirtrilp .St.itps Oil Corp 954
Mldvale Steel & Ordnance Co 1059
Midwest Kngltie Co 954
Montana Power Co ..IIIIIIlI87

North Carolina P. S. Co.. ".III"";i0'54
I

J^J'"''''?age-nond Co. of N. V ^1070
Motor Wheel Corp

"""
1187

Natl. Enimelliig &. Stamp. Co. 8.59, 1060
Natlrmal Lead Co 944
National Starch Co io58
New Bedford Gjis & Edison I.t. Co 8fiO
New Jersey Power A Light Co 1187
New Nlqucro Sugar Co 859. 1060
New York Air Brake Co . I058

Irulu!:irinl Companies— New York ShIpbulU'lne Corp "'"
9.54

Aetna Mills s.-jfi N. Y. StjWe GiisA El. Corp '1070
All America Cables. Inc.. 1183 New York Telephone Co 1187
Amerlc;»,n Bank Note Co 9.50 New York Traiusit Co '

gfiO

Northern Ohl'>Trac. & Light Co IISO
Phllt'.delphla Rapid Traa<;lt Co 943
Public Service Corp. of New Jersey.. 10'i4
Schenectady tN. Y.) Ry.. 118I
Texas Electric Ry 855
Tbl-d Avenue Rv 948
York (Pa.) Railways Co 855

Ame-lcan Chicle Co 950
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Staiiilard oli Co. (Kpiitiicky) II80'
SUiiidard oli Co. (N(ioriu>ku) i()7a

of H-.ll 11S5 Stern UroH., N. Y ||80
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" ''" 1060
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f
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.'.'.'.'.'."
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ri<H'lvn<tr TIr., A Rub. Co. of Cftllf n.1'.'

'' '"-I Co Ill'

" l> Ill" l.TO (>> , |(|

ll.iiiHi.oii <.iwi A Pll»l Co........... II

l("imi..ti (III) 'o II

liullatiom/i ItifliiliiK f'o I mill
llMllkMii I'||M« I. In., f'o h

'l'..,M II
. IiiK.'iw.ll A ririiillllllll h.

Tlilo Uat.r (ill Co l|80
Tobacco PriKlui'ls Co ... B/H|
Tonop.'ih Milling Co 1072
iruHi-on .Sicci Co 8A1
Tiiriiuin (Ml Co 1072
V. R S Caiiily Htiirnt, Ino I OM
iriilicd Cigar Slorm Co. rf Am MO
I'liili'il Drug Co 944
UiiIukI Ciih lull roveniont Co 880
rmuMl Kciall Slorni Corp 853
Inlicl X'.'iil,, EvtMlnCo 801

s i'n..| Iron ripe A I'l.undry Co. 1 176

I <''.ll<iii Mill* . .

tor Truck Corp. II7J,

A M«hl Co
' 'o

I'M llrt Va) •»!
I Co

'fio 88D, loss.

yomni Co 1073
H iiofrnmii Mnoiilnary Corp una
H «-..r.t,,| c« 1072

. iunn ••(.rp 1105
ii'rii Powar Oo Nnl
Kg Co 1073
'>ll i'l, 1073
umCM/k 1:1 Co 1078
< Air llrnkeCo I IBS
<'o 10711
i-p Mt

Ifi ' .
Inn 1174

11' <:o . Ltd tOS
lO'i-i " ito.n Pump * Mk<<Mn<>ry
lO'lMi c<. 107:1. 1174
HAH'U'rIglit Anronnuilrnl Corp HDS

, nh\ X nil" A Townr Mf«Co 1073
IIMM \ ouiiiimoirn Hliori A Tub* Co 8M
lOHi!



1380 THE CHRONICLE [Vol. 114.

Alabama Great Southern RR.
(.Preliminary Re-port for Calendar Year 1921.)

INCOME STATEMENT FOR YEARS ENDING DEC. 31.

1920. 1921.
Freight revenue.. $8,236.856 $6,910,401
Passenger revenue 2,501.211 2,035.374
Mall, expreaa, Ac. 850.738 590.390

Gross oper. reT..lll,588,805 $9,542,225
Expenses—

Malnt. of war, &c.$l,315,992 $1,177,062
Malnt. of equip... 2,574,169 1,9.33.308
Traffic expenses.. 235.288 272.161
Transporta'n exp. 4,545.520 4,426.152
Gen'l. &c.. exp8.. 395,189 387,639

Total oper. exp.$9,066. 158 $8,196,320
—V. 114. p. 76.

1920. 1921.
Net rev. from op..$2.522.647 $1,345,905
Taxes 489.540 325.691
Uncollec.ry.rev.. 1,126 2,731
Equip, ife Joint fa-

cility rents Cr. 146,676 Cr.3.303

Ry. oper. Inc.
Other income

.$2.178,6.57 $1,020,786
427,697

Total prross Income $1,448,483
Deductions from Gross Inc.. 402,606
Int. on mtgod., bonded and
secureddebt 510,787

Balance of Income over
charges and deductions.. $535,090

Cincinnati New Orleans & Texas Pacific Ry,

{Preliminary Report for Calendar Year 1921.)

INCOME STATEMENT FOR YEARS ENDING DEC. 31.

1920. 1921.
$ S

Freight revenue--15.071.456 12.586.859
Passenger revenue 4,354.644 3,516.037
Mall, exp., &c 1,432,459 1.006.949

Gross oper. revs.. 20,858,559 17,170.445
Eipen.^es—

Malnt. of way, &c. 2,348,869 2,326.988
Malnt. of equip.. 6,535.916 4.359.470
Truffle expenses.. 329,151 364,131
Transporla. exps. 7.720,482 7,107.572
Gen'l, &c., exps.. 626,603 631,070

Tot. oper. expe.16,561,021 14,789.237
—V. 114, p. 737, 625.

1920. 1921.
S $

Net rev. from op. 4,297.538 2,381.208
Taxes 971.319 643.547
Uncollec.ry.rev.. 1,382 8,086
Equip. & Joint fa-

cility rents Cr.772,445 Cr.212.809

Ry. oper. Inc.
Other Income...

.. 4,097.282

Total gross Income
Oeducs. from gross Income..
Int. on equip, obligations

Balance of Income over
charges and deductions.

.

1.942.444
276,869

2.219.313
1,302.133
153.645

703.535

New Orleans & Northeastern RR.
{Preliminary Report for Calendar Year 1921.)

INCOME STATEMENT FOR YEARS ENDING DEC. 31.

1920. 1921.
Freight revenue.. $5,597.590 $4,077,467
Passenger revenue 1,327.662 1,058.115
Mall, expreM, &c- 802,864 594,004

Gross oper. revs.. $7,728, 116 56,329,586
Expenses—

Malnt. of way, &c.$1,240,655 $1,013,152
Malnt. of equip.. 1,595,928 1,208.433
Traffic expenses-. 135.571 150.202
Transporla. exps. 3,349,268 3,153.312
Gen'l, Ac, exps.. 275,972 269.367

Total oper. exps. .$6,697,394 $5,854,466
—V. 113. p. 2076.

1920.
Net rev. from op. .$1,130,722
Taxes 535,182
U ncol lee . ry . rev .

.

1,287
Equip. & Joint fa-

cility rents Ct. 9,214

1921.
$475,120
673.802

9.155

151,693

Ry. oper. Inc..
Other Income

$603.467def$259,591
661,484

Total gross Income $401,893
Deducs. from gross Income.. 103,134
Int. on mtged., bond. & sec. d't 405,638

Deficit lor year $106,878

Public Service Corporation of New Jersey.

{\Zlh Annual Report— Year ending Dec. 31 1921.)

The remarks of President Thomas N. McCarter will be
found at length on subsequent pages, together with the
income account and balance sheets of the company and its

subsidiaries, and numerous interesting statistical tables
covering a number of years.

EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC 31.

1921. 1920. 1919. 1918.
Gross earnings of leased
and controlled cos $7.5,311,508 $72,318,087 $.59,136,763 $.52,997,839

Oper exp and taxes 61,769.628 52.300,894 40.821,282 33,82-1.826
Amortization charges... 4,893.9.57 3,237,529 2,803,808 3,113,5.59

Net earnings $18,647,923 $16,719,664 $15,511,673 $16,0.59,4.54
Non-operative income..
P. S Corp of N J —
Income from securities
pledged (excl divs.
on stks of op cos )

& from misc.sources

238,258 241,255 344,229 472,518

1,8,59,057 *1.859,106 1,952,883 1,891,667

Total $20,745,238 $18,820,025 $17,808,784 $18,423,639
Dedvcl—

Bd.&c.int of sub cos $12,856,151 $12,324,889 $12,443,377 $12,320,529
Fixed charges of Public

Service Corp. of N.J. 4,294,458 4,276.728 4,351.506 4,282.680

Net Income $3,594,629 $2,218,408 $1,013,902 $1,820,430
Adjustments Deb 107.986 Cr. 18. 6.57 Df(; 406,.537 Cr 841.866
Common divs paid.. (4%) 1 ,200.000 (4) 1 .199,984(4)^) 131 9982 (6) 1,799,976
Preferred divs (8% )835,739 (8)081,758(02-3)468918

BaL.sur. or def $ 1,4.50,904 sur $355,321 df$l,2 11, 536 sur $862,320

• After deducting In 1921 $320,136, in 1920 $278,045 and in 1919 $207,968
for expenses and taxes.

Nole.—The directors on March 21 increased the annual rate on the Com.
stock from $4 to S6 by the declaration of a quarterly dividend of IH%-
The directors also declared the regular quarterly div. on the I'ref. stoci^.

PUBLIC SERVICE CORPORATION BALANCE SHEET DEC. 31.
1920. 1921. 1920.
$ LiaMlUies— % S

000.000
O.i'.l.-ldO

000.000

1921.
%

943,288 917,835

Atsets—
Perpetual Interest-
bearing certlffl--

SecupH. of subsld.
and lca.sed co8.104,113.962I04,003.517

other securities... 53,488 105,736
Special depo.slts--. 8,564,767
Gen.M .5s In treasl2,5O0.00O 12,500.000

1.760

276.000
170.000
181.911
148.938
19,766

Mlscell. Invesfts.
Gen. M. 53 sk. fd.

(par $1,500,000)
Advances to cos..
Real estate, Ac
Cash
Accta. receivable..
Subsc. to87<! Cum.

Pref. stock 664,295
Prepaymcntfl 15.188
Int. & divs. rec'le. 166.232
Sinking fund 2.455,328
other spec, funds. 666,480
Cnamortlzcd debt

discount A exp. 4,241,284

101.750

1,275.000
660.000
181.911
339.739
11.237

18.028
157,497

2,106,219
472,468

3,962,506

Total 136.071,677126.703,443
—V. 114, p. 1181.

LiaMlUies—
Common stock 30
Preterred slock 11
Gen. M. 5% bonds50
20-yr. sec. 7% bds.lO
Pcrpetul Interest-

bearing ccrtlfS-.20
3-yr.7% conv.notes 8
8% Cum. Pref. stk.

subsc 1,

Adv. from oth. cos
Mills payable
A<'co\nits payablo-
Arcrucd taxes
Accrued Interest..
Other accr. Items.
I'rcm. on stks. res.
Contractual res
Profit and loss 2,

1921.
S

,000,000 30.(

,809.200 10.1

,000.000 50.1

,000,000

086,950 20,
237,000 12,

0.50.770
440,000

,198.000
383,387

fob'. 7.34

2,295
910,784
126,789

1,500
242,962
971.477

38,000
4,633
2,283

94 1 . 1 1

2

109, 922
1,500

303,111
:. 752, 110

Total .... 136.071,077126.703.443

Long Island Railroad.
{Preliminary Statement for Fiscal Year ending Dec. 31 1921.)
The "Information Bulletin" issued periodically by the

management of the Long Island RR. Co. to promote a
better understanding of local and general railroad problems
among patrons and employees reports under date of Feb. 10:

The Employees.—The wage reductions made on July 1 1921 represented
only a .small part of the incica.se.s which were made during the war periodThe total payroll.^ covering opcTalion, maintenance and construction for
•9-,la«5i;«f".'''«d 815.091,883. as compared with $16,867,426 m 1920 and
$7,220. /94 m 1917.

7/ie Puhlic.—Outside of the old city limits of Brooklyn and Long Island
(ity, a thorough canvass by the company shows that 19.771 buildings were
construcied during 1921. against 9.227 in 1920, 8,860 in 1919, 1,615 in
1918. 4.892 in 1917 and 8.890 in 1916. Every town, village and hamlet
on I^mg Island increa.sed in population in 1921 accordmg to the statistics.
The train operation record shows that 91.3% of all trains operated during

the year were on time, as coniijared with 85.3% in 1920.
Pa.sseni/ers ct Fares.—.Xpijroximately 75.300:000 passengers were carried

by the Long I.sland system during the year, viz.:
1. t^onimuters (at average rate of 0.77 cents per mile , 37,040 460

or 49.0%.
2. Local electric (Atlantic Ave.) at average rate of 1.56 cents per mile

7.720.935. or 10.2%.
3. Others not included in 1 and 2 (at average rate of 2.63 cents per mile).

30.744.650. or 40.8%.
The average rate per mile paid by each passenger was 1.582 cents, while

the actual cost to handle each passenger per mile was 1.534 cents.
On Jan. 29 1921 the regulatory bodie.s and the courls allowed an increase

of 20% in all the one-way and round-trip fares (or 40.2% of the total
pa.ssenger traffic handled l)y the road). There was no change in the
coinmuiation and family trip fares, although a 20% increase was made in
these lares on all the lines operating between N. Y. City and points inNew .Jersey.
A comparison of present commutation fares on the Long Island system,

from Flaibush Ave., lirooUlyii. and Long Island (iity with the average
fares on the five New Jeisey lines, shows the Long Island below such fares
from 12% to 30%. as applied to zones ranging from 5 to 70 miles. Com-
pared wiih New Jersey, theref<ire. Long Island commuters in 1921 profited
to the extent of 20%. or over $1,000,000.
The commuters carried by the road purchased a total of 586,690 tickets

during the year, as compared with 484.953 in 1920, 367.957 in 1919, and
226.391 in 1915. Those figures point out how Long Island is growing,
and emphasizes how necessary it is lor the railroad to make extensions.
purcha.se new equipment. &c., to keep up with this rapid growth.

In Dec. 1921 the directors authorized the construction of 50 new steel
p:us.scngcr coaches at a cost of $1,200,000, if possible, before the peak of
Ihe 1922 summer travel.
The repeal of the war tax on pas.senger and freight transportation, will

save Long Island HIl. patrons a .SI. .500.000 in 1922, as compared with 1921.
I'liUman tickets are now obtainable at 22 Long Island stations, and

arrangements have been made for checking baggage from Long Island
stations direct to residences in N. Y. City and Brooklyn.

Seasonal Fliicluatintts.—During January to May, inclijsive, and October,
November and December (8 months), the Long I.sland system lost about
$1,865,000 from iis pa.ssenger traffic. In June. July, August and Sep-
tember (4 months), the road made a profit of about S2. 122.000, leaving
a net profit for the 12 months of about $257,000. Expense figures applied
to passenger service include taxes, but do not include interest on the capita)
invested. This profit .shouUl have been $1,800,000, in order to place
the road on a .sour.d financial basis.

Freight carried to and from Long Island points decreased 314,290 ton.s,
as compared with 1920. A number of local freight rates advanced in 1920.
were reduced during the year. Statistics show that the railroad made no
profit from freight operations from January to July, inclusive, notwith-
standing the higher freight rales as compared with former years.

After July the results from wage reductions and economies generally
were reflected in a profit from freight operations, so that after charging out
cost of operation and taxes allocated to freight service, the profit for the
ye;ir will amount to around $1,000,000. This profit should have been
$1,860,000 in order to put the road on a sound financial basis.

Fiscal Rtsiills—Deferred Muhilenance.—The financial results from opera-
tion in 1921 were fairly satisfactory. The company closed the year with a
small surplus after paying taxes and fixed charges, but the strictest kind of
economy was practiced pan iitularly diu-ing the last five or six monttis.
The company had to make ends meet, because in these times it is not

po.ssible to Ixirrow money to meet deficits from operation, maintenance,
improvements, &c., were cut down to the lowest possible minimum con-
sistent with safe operation. Holding maintenance expenditures down
moans merely awaiting the availability of ready cash.
Under the Transportation Act this railroad is entitled to earn a 6% net

operating return on approximately .$95,000,000, or $5,700,000. In 1921,
due to economies, wage reductions, &c., coupled with an increa.se in
pas.senger traffic, the company ha«l net railway operating incomeof $3,311,

-

214, leaving a shortage of $2,388,786.
Earnings.—A profit of .$257,000 from passenger traffic, a profit of $1,-

000,000 from freight traffic added to the net earnings from other som-ces,
made up the amoiuit which paid fixed charges of about $3,939,847 and left
a surplus of alxiut .S693.602, or alxjut 2% on the Capital stock.
The stockholders have received no dividends for 25 years, and none can

be declared until a large profit and loss deficit, which has accumulated due
to lo.s,ses of the past lias been wiped out.
These figures show what a narrow margin the road h.is to play on. With

a 207e increiise on 40.2% of its traffic, it was able to make a profit from
pas.scnger traffic, for 12 months, of only ,«257,000.
The gross operating earnings, $28,720,910, were expended as follows:

(1) for train and station service, 47.7%; (2) for maintaining equipment.
17.3%;(3) for maintaining trtick, buildings, signals, electric lines, &c..
11.5%; (4) taxes, 5.3%; (5) expenses of administration of all departments,
hire of equipment, joint facility rents, uncollectible revenue and general and
miscelliincous expenses, 6.4%; total, 88.2%.

This leivcs 1 1 .8 cents out of every dollar taken in to go toward payment
of interest on bonds, equipment notes, floating debts, &c.—V. 114, p. 1063.

Chicago Railways Company.
(14^/; Annual Report— Year ended Jan. 31 1921.)
INCOME ACCOUNT FOR YEARS ENDING JAN. 31.

O) All Chicago Surface Lines— 1921-22. 1920-21. 1919-20.
Gross earnings.. ..$60,343,733 $55,327,385 $43,963,438
Operatmg expenses 46.516.1 50 43. .300. 393 33.254.015

Residue receipts.. ..$13,827,583 $12,026,992 $l6,7()9,423
Chicago Railways (60%) $8, 296, ,549 $7,216,195 .$6,425,6.54--•"•"

4,810,797 4,283,769South t>ide Lines (40'7o) 5,531,033
(2) Stalevivnt of Chicago Rys- Co.—

Chicago Railways (60%) $8,296,549 $7,216,195
Joint account exps. & adjustments.. 290.000 84.834

Balance.. $8,()06,.549 $7,131,361
Deduct—Int. at 5% on valuation 4.615.862 4,.580,

6

58
Net income $3,390,687 $2. ,5,50,703

Chicago Railways (45%)- --- $1..525.809 $1,147,816
5% on investment 4,615,862 4,580,658
Miscellaneous mterest 195,451 145,653

Cross income.. $6,337,124 $5,874,127
Deduct—

Total interest on bonds $4,725,386 $4,742,259
Interest on loans 123,232 126,171
Sinking fund reserve accrued 250,000 250,000
lx)ss on securities l07,437
Federal income tax on Int. coupons 42,000 42.000
Corporal ion exi>endii urcs & adjust m'ts 1 3 1 . 100 142.761

Net income for interest, &c $1,065,405 $463,587 $182,461
Previous surplus 508.174 44,688 37,126

Deduct—
Int. on adj. inc. Ixis. for prev. years.. 100,000
Proportion of percentages allowed on

additions to properly

Total profit and loss surplus $1,473,580 $508,175 $44,588
John A. Spoor has been elected a director of the South Side companiee

to succeed E. R. Bliss, resigned.]—V, 113, p. 2184.

$6,425,654
56. 371

$6,369283
4,541.539

$1,827 ."744

$822,485
4.541,539

119,080

$5,483,104

$4,744,888
115,839
250.000

42,000
147,916

175,000
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•
Chicago City Railway Company.

(Report for Fiscal Year Ending Jan. 31 1922.)

Chairman Leonard A. Busby, Chicago., March 16, wrote
in substance:

Results.—Gross earnings of the Chicago Surface Lines amounted to
<60.343.733. operating expenses .546,510,150, leaving '"residue receipts"
(which include the city's 55%) of S1'3.8'27,5S3. di\isihle 60% or $8,296,550
to the Chicago Railways Co. and 40% or S5. 531,033 to the South Side
Lines, namely, the Chicago City Railway Co., the Southern Street Ry.
Co. and the Calumet & South Chicago Ry. Co.
While gross earnings, due to the 8c. fare, were the l.irgest ever earned,

operating expenses, due mainly to the wage increase of June 1 1920, were
also the largest. Increased wages and hiaher costs of operating material
and supplies, since we entered the World War in 1917, have absorbed sub-
stantially all of the Increase in revenue due to increase in fares.

Wages ana Rale of Return 1917 and 1922.—Tn 1916-17 the maximum wage
for trainmen was 39 cents per hour: the present scale is 80 cents per hour:
In 1916-17 operating wages amounted to .?12,019,113, or 55.28% of our
total operating costs; in 1921-22 operating wages rose to .'?3n,967.702. or
66.58% of our total operating costs. The rate of return to the companies
on the City Purchase Price was practically the same, being almost exactly
6H% for each year.

It is perfectly e^^dent from these facts that a decrease in the present rate
of fare will necessarily involve a decrease in our pre.sent wage scales, unless
the investors, whose money was used to build these properties, are to be de-
prived of a fair return on their inve-straent—a procedure which is not only
contrar>- to the provisions of the Illinois Commerce Act, but which has been
repeatedly condemned and enjoined bv the Courts as confiscatory and in
violation of the Constitution of the United States.
Dhidenas and Surplus.—After payment of operating expenses and bond

Interest, the property of the Chicago City Ry. Co. produced a net income
of $1,759,928, an increase over last vear of S274.779. Four quarterly divi-
dends of 1H% each, or 6%, on the .?18.000,000 of capital stock, were pud
amoimting to SI.080,000. The remainder of the net earnings, amounting
to $679,928, were carried to surplus, which Dec. 31 1921 amounted to
$1 .,539.611. as against $859,683 in 1920. During the year the company
Eaid off .$750,000 of its bank loans, which represented capital expenditures

1 previous years.
Cash Renewal Reserve.—This fund for renewals and replacements stands

at $4,260,561. Since July 1 1920 the 8% of the gross receipts, amounting
to $2,772,169, has been paid Into a "Special Renewal and Equipment
Fund" under an order of the Public Utilities Commission entered July 31
1920. There has been paid out of this special fund for current renewals
$2,279,656. and for 40 new traUer cars .§348,828, leaving a balance of
$143,685 in the fund.

Capital Outlay.—Capital expenditures required by ordinance amounted
to $90,513. but there was a decrease of .?146.5o6 in the amount of our ma-
terial and supplies carried in capital account, making the .so-called "City
Purcha.se Price" at Jan. 31 1922 .?54,949.651 , as compared with .?55.005.694
at Jan. 31 1921. No extensions were built during the year, but 13.26 miles
of single track were reconstructed. Total miles of single track Dec. 31
was 332.45.

The ^Cent Fare Order of A'ov. 2.3 1921.—On July 8 1921 the Mayor of
the City of Chicago and others filed petitions with the Illinois Commerce
Comjni.ssion asking the restoration of the .5-cent fare. Hearings were held
Oct. 4 to Nov. 4 1921. Late on Nov. 23 the Commission entered a ,5-cent
fare order, effective at 12:01 a. m. Nov. 25. On Nov. 24 at our instance
the U. 3. District Court in Chicago granted a temporarj' injunction to
restrain the enforcement of the .5-cent fare order. Three Federal Judges
on Jan. 9 1922 held that, upon the facts set forth in the bill, the o-cent fare
was confiscatorj-. fSee full statement. V. 114. p. 304.)
A temporary injunction was thereupon i.s-sued. restraining the enforce-

oient of the Conunission's order, and the case is now pending on final hear-
ing.
The repeated attacks by the city and State administrations have seriously

Impaired the comp.'inies' credit, and prevented them from obtaining, on
permtssible terms, the new money needed for capital improvements.

Unified System Xecessary.—Until there is provided a unified system of
snrface, elevated and subway lines. In substantial conformity with the
physical plin and recommendations contained in the Chicago Traction and
Subway Conimi«^ion report of Dec. 15 1916, there can be no practical or
atisfactory solution of the problem of furni.shing local transportation fa-
cilities adequate to the needs of the city.

Recently the City Council, realizing 'he seriousness of present conditions,
has taken independent action with reference to the construction of a sub-
way, whj' h can be made p:irt of a unified surface, elevated and subwiy
system. This company stands ready at all times to as«i«t in working out
uch a plan. We hope that the not distant future will offer an opportunity
for solving the problem and settling all controversies on a sound economic
ba.tl"*. to the mu'ual advantage of the puiilic .ind the owners of the property.
The comparative income account was given in the "Chronicle" of Mar. 18,

on page 1178.

Balance sheet of Chirago City Ry. Co. Jan. 31.

1922. 1921. 1922. 1921.
S % LUiMlUirn— S $

'.f prop. •'•an stork p'luity. 10,.SSO. fill 1S,8.-)0.«83
' ^ffd..M.949,flil 55,00.'i.fin4 IfttM .5'; Boldbd8.3.3,92fi,000 3.5.n2«,Onn

A'^ IV... 7.,30S .i.lSI , .Votes Dayable 1.6.30, 74.'> 2,3S0.744
Reai^ir 14.000 14.OIM) Accls. payable, ic, 673.285 902.897
Cub on band 99S.SS2 1,044,449

AlieU-

I-

Total 6S,9fl9.»41 Se.069.324—V. 114, p. 1178.
Total ..65.969.641 56,009,324

Pacific Gas & Electric Company.
(Preliminary Statement for Fiscal Year ended Dec. 31 1021.)

Thf) prfliminary stat^-ment for the calendar year 1921.
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United State! Steel Corporation.
{2()th Arinunl Report— Year Ending Dec. .'{1 1021.)

Tlu' finriiial r»'jtcirt
, .Hii;ri...| »,y KIImtI H, fJ.iry, rhairniun

of fh«- Mourd. will Ix- fdunrj ui Icti^^ili im HiiliM«'*|iii!rit pinji m

of tf>-day> "Chronirln" undur "Kfjiortg and I>o*!iim«ntH."
toKfifhfir with many iniiHirtnnt tnhl<;ii of ojMirfttionii, ImiIuikm.

INCOME ACCOUNT. INCLUDING SUBSIDIARY COUPANIBS.
1921. 19'20, 1919. 1918.

s s s s
Gross sales and earnings. 986,749.719 1,75.'>,477,025 1.448,557,835 1.744,312,163
Mfg. cost and oper, exp.. 837.664,039 1,402,488,960 1,140,988.637 1.178,032,666
Administration, selling &

general e.vpenses, e.'icl.

gen. exp. of trans, cos. 30,710,764 35,945,537 31,632,070 29,786,576
Taxes (ordinary) \ 37,683,727/ 38.724,289 29,594,337 23,367,214
E,stimatpd Federal taxes./ \ 37. .SCO,000 62,000,000 274.277,836
Commercial disc'ts & Int. 5,756,375 10.849,880 9,062,142 9,640,361

Total expenses.. 911,814,904 l,52.S..'i08,666 1,263,277,192 1,515,110,651
Balance 74,9,34,815 220,968.359 185.280.642 229,201,512
Misc. net mfg. gains 3,109,971 5.726.463\
Adjustment Inven. value- d€614,3S5,649/ 2,840,639 3,402,410
Rentals received... 1,196,190 901.570 323.283 255,568
Compensation accrued 2,179,000 15,582,724 15,510,511

Total net Income 79,240,976 224.479,742 204,027,288 248,370,000
Net profits of prop, owned
whose oper. are not Incl. 175.554 321,346 881,795 349,192

Int., <tc., on Investments
and on deposits, &c... 12,392,439 16,199,187 12,764.371 20,957,143

Prov. res. fr. proll. of sub.
RRs de6.459,078

Deprec. on book value of
U. S. bonds & securities ((tr)9,780,770

Total Income 91,349,891 231,219.507 217,173,443 269,676,336
Net bal. profits sub. C03_Cr,9,44I,389 deft. 9,624, 147 Cr. 12, 125,440 <eO. 1,098,232

Total 100,791,280 221.595,360 229,298,889 268,578,104

Deduct—
Acer. est. sum due V. S.

by subsld. railroads... 4,500,000
Reserve for excessive cost

of inventory 6,000,000 88,710.396 20.297.000
Propor. of extraordinary

cost of facll's Installed 27,000.000 38.297.854 40,000,000
Int. on bonds & mortgages

subsidiary companies.. 8,065,222 8.408,461 8.701,577 8,930,424

Net earnings. 92,726,058 176,686,899 143,589,062 199,350,680

Deduct Charges, &c.—
Depr. & extraor. replac't;

also sink. fds. on bonds
of subsidiary co.s 27,905.045 38.245,602 87,608,819 83,117,398

Cliarged off for adiiistm't Cr. 1,088,230 Cr.632, .586 Cr. 194,219 Cr .629,454
Int.onU.S.SteelCorp.bds. 19,079,582 20,105,560 20,509,321 20,891,116
Sinking fund, &c.. U. S.

Steel Corp 9,582,807 9,1.55.900 8,751,528 8,369,107
Prem.on bds.red sub.cos. 27,836 118,104 119,032 70.136
.Approp. foradd'l property
and construction 30,000.000

Amortlz'n of war facilities 12 215 665
Preferred dividend (7%). 25,219,677 25.210,677 25,2Y9",677 25,219,677
Common dividend 25,415,125 25,415,127 25,415,125 71,162.3.50

do annual rate (5%) (5%) (5%) (14%)

Total deductions 106,743,842 147,627,472 117,429,281 170,415,329
Balance defl4,017,784 sur29,059,427 sur26. 169,781 iur28,935,350

OBNERAL BALANCE SHEET OF UNITED STATES STEEL CORPORATION

Assets—
Prop, owned & oper. by

the .several companies. . 1

Advanced min'g royalties
Deterred charges, future

operations, <tc
Mining royalties
Cash held by trustees on

accoimt of bond sinking
funds (in 1021. $146,-
730.000 p.ar value of re-
deemed bonds held by
trustee.^ not treated as
an a.s.s< t)

Depos. with tnist. of mtg's"
(proceed.s from sale ol
property)

Inv. outside real estate &
other property owned..

Depr. & Insur. fimd .asceta

& purch. bonds avall'le
for future bond sinking
fund redulrements

Inventories
Accoiinus receivable
I'.llls rerelvable
Agents' balances.
Sundry marki'tuble securl-

tli'S (Incl IT. S. IJbcrty
bond.- <V Trcaa. certlf.s.)

Time bank deiioslts <t se-
cured demand loans.

Due from U.S. RR. Adm.
< :aah

c;ontIngcDt fund & misc..

AND ITS SUBSIDIARY COMPANIES DEC. 31.

1921. 1920. 191P.
$ $ 8

,644,795,075 1,606, 758, .546 1.673,661,547
24,673,016 22,821,049 21,636,489

3,196.380
31,234,352

1.407,010

3.007,805
31,196,919

1.208,653

14,172.688 14,059,825

.'54,006,247

24I,,5fM.370
63.64:1,028
7,586.008
1.452,967

131,462,691

6.924,463

Ild,"85"n',843

16,180,212

38..393,240
2,58„3rt3,497

138.724,748
10,687,074
1,750,563

2,220,398
82,559,197

1.662,732

93.297

8,745,227

42,024,684
226,796,678
88,192,692
4,613,308
1.271,397

1918.
$

1.663.937,128
20,562,090

1.751,649
33,912,076

1.088.683

1.298.319

4.947.973

49,723,127
274.753,600
113.810,679
3,045,078
4,456,994

160,3,50,617 159,069,671 t77.745.«eS

869,807
17,962,:i07

123,fi(i0,0,'">5

10,7:)(),4fil

869,807
24,75,'),()2S

166,726,800
10,983,420

15,869,807
I9.(VI7,69fl

173.,SO0,259
10,710,074

Total assets. ..2.339.105,310 2.430,540.962 2,305,882,383 3,671,017,178

r.UMlUlrn—
fomnion stork 608„'?02.,^j00 fi0S..'<n2,,''.n0 B08..302,500 60S
iTircrrril Mtock 360,281,100 360.2MI.100 360.2SI.I00 3f.O
MondH li.Ul by public 640,700, .561 664,828,231 668.727,933 882
Blocks Buti. con. not hold

bii If. H Sleol Corp.
(par value) 405,643 421,442 431,843

Non Ifii. ri.i L.-nrUu; notes
umnl.«.. 3I,'234,352 31, 106,019 82,6.59,197 13

!i,irvco«.. I.'i8.207 200.402 I7I,1.')3

Seo fontnoii' i below.-

—

,302.600
281,100
,640,109

4.34,648

912,070
174,800

I'lir moil . (!0i.
^ttnlrl'• r(. ' . . .
' miiiiLh puyuble

rolli

1 liistnllnirnlA
on l,iiii.>rt>' IioiiiIh.

. . .

Arrr li-ri not r|i||. Mncl.
nm)

: iin-

•V I oo'itr
I

' •-. A olhrr
I *-^-t VI, IiiihIm

I'liillv iirii III It H .SIri.l

Curp A Hiiloilitlary cim.

10,000

39.694.004

.•(7,7118

127, 2S2

73,641,803

24.440,045 03.00,1, U.IO

7 Ilk HI

119

.SI
IIO.s'is,lM4
2ll,.'..SO,2M0

7.4H(l,7n'J

0,3114,910
fl,,l ..I.7HI

1411. MUM. 014
22,.1I0.:^6N

137,353.240 l3l,74a,(M9

fl.'i,.537

2.'>4,,'>04

01,487,964

4,660,390

70,574,340

7,6HU .S<17

n,.'<iM,uiw

o,n.'.:i.,'Ni

no. NUM. 014
20.n2v,im4

113,441,504

<: '• :V1

63.098
881,847

08,087.048

15,220,878

388,078,806

N
6

II

no,
19

(MO,37

1

:io4.oio
4:iO,N(M
N0H.OI4
46,366

90,674, 608

40fl.HNN,43l

Total MnliltlllfD

Nil*.—That part of ilin miriiliii of «iiliiilillnry riiiii|iitnlpii rK|irr«piitlni(
i»/-irt|rrl tiii a,il,.7 .,r iiiutrrliiU iiiiil |>ro<tiii In lo olliif milialillKry riMii|iiiiil(W
' <'>rli.« la In till' iiliow liiiluiii'i' nJinpUi dctluitnl from Ihr
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Western Electric Company.
(Report for Fiscal Year Ending Dec. 31 1921.)

The remarks of President Charles G. Du Bois, together
with the income account and balance sheet as of Dee. 31
1921, will be found under "Reports and Documents," on a
subsequent page of this issue.

RESULTS FOR CALENDAR YEARS.
(Including the Owned Subsidiaries, Western Electric Co.. Inc., of Delaware,

and Western Electric Co. , Inc. , of Californin)

.

1921. 1920. 1919. 1918.
$ $ s $

Sales 189.764.814 206.111.680 135.722.489 14.5.226.119
Other Income 2,892.499 1.747.077 854.578 664.919

Gros.s Income 192.657.31.3 207.858,757 136.577.067 145.891.0.38
CoKtofmerchandi.se 168.565.875 183,511.734 118.420 440 128.219.691
Expenses 12.207.613 14.321.4.34 10,086.130 9.909.965
Taxes 1,717,488 1.748,175 1,518.399 1.,520,533

10.166.337
5.842,340

Net Income
Interest paid
Reserve for continKenc's
8p<x;. pay 'I to employees
Pref. divs. (6%) xNopfstkout

8,277,414
4,037.645

6.652.089
1.263,180

345.000 1.800.000

6.1.50.849
1.540.,528
1.000.000
100.000

1.800.000
Common dividends.. ($10)3.500.000(10)3000 .000(10) 1500,000(10) 1500 ,000

Balance, surplus 823.997 894,769 1.088.909 210.321
X Dividends on Preferred st.o<:k to date of Its retirement March 9 1920.

BALANCE SHEET DECEMBER 31.

Assets—
Real est. & bidgs
Mach'y & equip.
MeruhaDdi.se
Cash
Trade accept'ces
Trus. & employ,
bond piir.plan

Bills reeelvable.
Acc'ts re(«lvable
Lib. bonds (mar-

ket value)
Markefle aec's.

Sundry invesfts
(market val.)-

Interiiat. W&st'n
Elcc. Co., Inc

1921.
3

19.354.501
26.215,335
58.978.025
13,262,880

673.474

465.464
779.019

39,035,927

833,268

2.315,471

17,988.053

1920.
S

17.174.836
20,663,477
72,209.721
7,825,257
1.869,307

1,066,751
848,378

44,012,698

1.193,220

2,703,265

19,017,286

LiabilUies
Pref. stock
Com. stock (no

par value) b58
First Mt-^c. bds.,

5%, due 1922. 15
Bills payable... 29
Conv. 7% gold

bonds 28
Bills pay., aeor.
by 1,1b. bonds

Acc"ts payable..
Trade aceep. dig
Res've for depr.
Res've lor empl.

benefit fund,
Res've for cont

1921.
i

a

1920.
S

773,450 57.949.453

,000.000
050,000

15.000,000
41.550,000

600,000 27,000,000

13

27

586.093
448,456
.924,413

,600,000
,819,005

1,200.000
14, .563,466
1,082,384

24,021,005

1,600.000
4,617,888

Total 179,801,417 188,584,196 Total 179.801,417 188,584,196

a Preferred stock 7% authorized. 500,000 shares: none outstanding.
b Common stock, authorized. 500.000 sliiires. no par value. uf which 350.-

000 are issued..—V. 114. p, 1195.

Consolidated Gas, Elec. Light & Pow. Co. of Baltimore.
{Report for Fiscal Year ending Dec. 31 1921.)

The remarks of President Herbert A. Wagner, together
with the iacome account and balance sheet as of Dec. 31
1921, will be found under "Reports and Documents," on a
subsequent page of this issue.

INCOME ACCOUNT FOR CALENDAR YEARS.
1921. 1920. 1919. 1918.

GrosR Income from elec-
tric sales 89.694,054 $9,385,888 $7,760,293 $6,044,633

Gross income from gas
sales 6.911,956 6,003,556 5,019,827 4,444,917

Miscellaneous income. . . 6,378 44,013 33,497 130,039

Total gross income.. .$16,612,388 $15,433,458 $12,813,617 $10,619,589
Oper. expenses and taxes 10 „584,582 10,451.791 8,012,906 6,415,6.84

Net earnings. $6,027,806
Fixed charges (ind. Int.
and I'ref divs. on sub.
companies' issues) 2.963,761

$4,981,667 $4,800,711 $4,203,905

2,475.192 2,283.622 2.071,340

Not income
Dividends

$3,064,045
1,218.726

$2..506.474
1,168,643

$2,517,089
1,162,026

$2,132,565
1.150,864

Gross surplus.. $1,845,319 $1,337,831 $1.3,55.063 $981,701

Res for depr (renew'ls). $1,100,000 $1,100,000
Reserve for contingencies

$925,000
394.000

Surplus for the year. . $745,319 $237,831 $36,063

BALANCE SHEET DECEMBER 31.

Coniol'd Co.Proper.
1921. 1920.

Assets— S $
Plant, equip., real

est., fran.. Ac. .79,502,161 52,631,984
Unfln. plant Invest 197,232 1,019,382
Stocks, bonds, &c. 203,563 6,786.988
Construe, funds In

hands of trustees 655,661
Cash 3,413,383
Acc'ts & notes rec. 2,416,981
Inventories .

Consum. stk. sub
advances 75.965

Sinking funds

—

Invested 654,402
Uninvested 113,057

Deferred charges.. 37,662

1,849,893
3,182,'248

. 2,333,006 2,198,454

310,288

50,179
418,190
110.842

Conwl'd
1921.

LiaMlities— $
Capital stock

—

Co.'s common. .14.610.200
Co.'s Pref. "A"_ 3,200.000
Bait El. Co. pref 1,000,000
Public Serv.Bldg

Co., pref 700.000
Bonds, term notes,
&c 59,901,000

Accounts payable. 949,542
Notes pay ble
Unpaid wages (not

due)
Acer. Int. on bonds,

notes, &c
Divs. pay. Jan. 3.
6% 5-yr. conv.gold

notes (matured)
Pref. slock called
Sund. def'd llabll.

Sund.re3.,accr.,&c
Res.fordeprec'n.. 4,491,653
Res. for contlng.. 40i.r,04
Surplus 2.241,325

$725,000
250,000

$6,701

Co.Propcr,
1920.

14.608,700

62.725

1,0!>2.369
342,204

25,200

383,253

42,181,100
699,166

2,819.210

71.111

965.627
292,174

19,680
501,281
637,487

3,659,524
454.901

1,675,461

Total 89.408,075 68,588,448 Total 89,408,075 68.588 448
Note —The as.s6ts and liabilities of all subsidiary companies are Included

in the foregoing baLince sheet Herotoforo. only the balance shoot of tiie

parent company has boon included iu the annual report.— V. 114. p. 1185

Union Tank Car Co., New York City.

(Report for Fiscal Year ending Dec. 31 1921.)

INCOME ACCOUNT FOR CALENDAR YEARS.
1921. 1920. 1919. 1918. 1917.

Earns, after oper.
expenses $5,903,574 $7,224,982 $6,694,169 $6,051,375 $4,467,465

Depr, & amort.. 3.817,350 2,545,438 1,858.826 3,386,334 716,313
Fed. taxes (prev.

year) 1,001.115 1.286.491 1.017.0,54 908.415 41.635
Res, for annuities 82,485 200.000

Bal., surplus.. $1.002,624 .$3, .393,0.53 $3,618,289 $1.7.56.627 $3,709,516
Pref. div (7% 840,000(5^4)503433 ji'rcf.stk. i-sucd in 1920 i

Com. divs (7%)840.000 (7)840,000 (7)840,000 (5)600,000 (5)600,000

Bal„ surplus.def$677.376 $2,049,620 $2,778,289 $1,156,627 $3,109,516

BALANCE SHEET DECEMBER 31.

Tank car equip
Real estate
Office furniture
Shop Investment..
Ca.sh.. i

Marketable secur/
Material
Acc'ts receivable.

-

Car trust fund—V. 114, p. 746

1921.
$

41,803.527
47.189
21,137
85.938

,714,681

192.250
753.058

1920.
$

37,205,313
34,918
25,477
115.448

f7,0")8.4r)8

11,759,311
8S1,60S

1,978.392
350,550

1921.
Liabilities— S

Preferred stock. ..12.090.090
Common stock. ..12,030 000
Car trust notes... 9,012,030
Accounts payable. 563.0^2
Res. for annuities. 225.520
Surplus 10,815,177

1920.
S

12.000.000
12.000.000
12, .500.000
1,265.065

162,866
11.492.553

Total (each8ide)44,616.779 49,420,485

Bethlehem Steel Corporation.
(llth Annual Report— Year ended Dec. 31 1921.)

The annual report, dated March 20 1922. says in subst.:
Rcsnlls.—The gross sales and earnings aggregated $147,794,353, being a

decrease of $l'2fi.636.8,83, compared with 1920: manufacturing cost, ad-
ministrafive. selling and general expense and taxes amoumed to $125,943.-
81,"), a dectciisc! of $113. 535.045, wliHe interest, dividends and oilier mis-
cellaneous income aggregated $3,904,114, an increase of $2,514,962; total
net earnings were $25,754,677, a decrease of $10. ,596. 870: inrorest charges,
including proportion of discount on and expense of bond and note issues
amounted to 59,419,1,58 an increase of SI .467 0,55, and provision for
deoreciatii>n, obsolo.sci^nce and deiilelion to $6,002,715, a decrea.se of $7.-
938,799. The net income for the year was therefore $10,332,804. compared
with $14,4,58,836 in 1920.

Inventories.—Inventories valued at prices not In ex<;ess of cost or market
and do not include any inler-department profit .aggregated on Dec. 31
1921 S39.240„537 (against $73,208,678 on Dec. 31 19_'0) including chiefly
ore. cinder and scale. $11,240,614: pig iron and iron and carbon steel scrap.
$6 ,i28,950: fuel and by-products thereof. $1,595,886: blooms, billets, bars,
sheets and tin plate. $3.13'i.269: structural material, plates, rails and rail
accessories, $2,124,417: labor, m.Tterial and expense on coutracts, less
bills rendered on accoimt. $6,395,394,

ORDERS RECEIVED IN YEAR AND ON HAND DEC. 31.

1905
1906
1907
1908
1909
1910
1911
1912
1913

Received.
.$29,020,424
. lfi,216„570
. 23,602,857
. 15,849,409
. 28.696,517
. 29„530,.563
. 28.607. ,561

. 47.030. .503

. 39,935,873

On Hand.
$14,466,307
13.300,885
8.425,737
7..59 2.,503

14.073,834
17,370,660
15.885.199
29.282,182
24,865, .560

Receired. On
1914 $69.163.7'20 $46,
1915 275,433. ,500 175,
1916 234,225,909 193,
1917 .5,59,364.041 4.53.
1918 323„548.115 328.
1919 204.118,387 251,
1920 168,295,328 145.
1921 52,672.334 50,

Hand.
513,190
432.895
374,249
808,7,59
916,066
422,545
286,637
164,619

AVERAGE NO. OF EMPLOYERS IN THE UNITED STATES AND
(IN MILLIONS) THEIR PAYROLL.

1013. 1014. 1915. 1916. 1917. 1918. 1919. 1920. 1921.
15.0,52 15.586 22.064 47.013 64,782 93.964 81,695 65.105 36,435
$13 $14 $21 $51 $83 $107 $135 $124 $,56
Acrrnoe Earnings per Hour— 1921. 1920.

All employees in the United States, exclusive of
general adminisi rati ve and selling force $.,599 $.661
Operalionx.—The value of shipments and deliveries by your corporation,

as represented bv gro.ss sales and earnings, was $117,794,353, as compared
with $274,431,236 for 1920. The net income of $10,332,804 for the year
compares with $11,458,835 for 1920.

Full dividends were paid upon the Preferred stocks and regular quarterly
dividends of 1 '4% were paid during the year upon the Common stock and
Class B Common stock.
The volume of new business booked aggregated only S.5?.672,334. The

unfi.leil orders on Dec. 31 1921 amounted to $50,164,619. as compared
with $145,2.86.637 on Dec. 31 1920.

Cnal Cars Sold.—519 coal cars purchased from the New England Fuel &
Transportation Co. in 1920 were sold to the Baltimore & Ohio RR. in

part consideration for which the railroad company assimied the outstanding
$675,000 Bethlehem Steel Co. Enuipment Trust 6% Gold Notes, Series B.
issiied at the time of the purchase of these cars. Bethlehem Steel Co-
thereby being discharged from all liability (herefor.

Ore Ranks Purchase—Nea- Bonds.—Bethlehem Steel Co. purchased the
remaining outstanding 19.78% undivided interest in the (Cornwall Ore
Banks and Mine Hills and in part payment therefor issued $1 ,877.000 face
amount of its Cornwall Ore Banks Purcha.se Money Mortgage 5!^ % 20-Year
bonds. This valuable ore deposit is an asset of consideralile importance to
your corporation as the property Is located within short distances from
its steel plants.

Purchase of Baltimore Dry Docks—New Bonds.—Bethiehem Shipbuilding
Corp l.,td., purchased the properties of the Baltimore Dry Docks &
Shipbiiilding Co.. located at Baltimore, and in part payment therefor issued

$? 750 000 of its Purchase Money Mortgage 5'A% 15- Year Sinking Fund
Gold Bonds, guaranteed by Bethlehem Steel Co. These plants are well
located and equipped for the building and repairing of ve&els (V. 113.

/.ease.—For the purpose of extending the ship repair facilities of the
corporation on the Pacific Coast the plant of the Southwestern Shipbuilding
Co at Lo5 Angeles. Calif,, was leased in 1921 by Bethlehem Shipbuilding
Corp., Ltd., for 15 .years.

, , . ^ ^ ., , .

Your corporation now has modern ship repair plants and drydocking
facilities in connection with its shipbuilding yards located in the harbors
of Boston Wilmington. Baltimore, San Franci.sco and Los Angeles.

Ore Vessels.—Of the five 20,000-ton cargo vessels of Ore Steamship Corp.
for the Chilean ore trade, referred to in our last report, one was delivered
in Feb. 1922 and the remaining vessels, it is expected, «vill be delivered dur-
ing the next 12 months.

_

Additions.—The net additions to property account In 1921 for plant
construction and properties acquired amounted to $13,338,543. The
estimated cost of completing construction authorized and in progress as
of Dec. 31 1921 w.as $8,500,000, of which $6.078j000, the unexpended
proceeds of the sale of Bethlehem Steel Co. Marme Equipment Trust
Certificates, has already been provided.
Your i)ropertles are now well Integrated, have an ample supply of ore.

coal and limestone of a good quality, and as a whole .ve capable of producing
a diversified line of commercial products.

Adjustments.—Adequate provision has, we believe, been made for the
adjustment of values of plants and facilities constructed duriiig the war
period and subsequent years at abnormally high costs. The total provision

for depreciation, amortization, obsole.scence and depletion provided from
earnings for the six years 1916 to 1921 , inclusive, amounted to $96,283,174.
Of the total net property account of $238,285,995, less than 3% represents
investments In buildings and equipment for the manufacture of ordnance

Inventories.—Inventories have been valued at prices not In excess of
cost or market, and the total amount has been reduced to $39,240„537.
as compared with $73,208,678 .as of Dec. 31 1920. Of this reduction
approximately $9,350,000 represents shrinkage in the value of Inventories
which was provided for in part by charges against the current year's costs,

and in part from reserves set aside out of previous years' earnings.
Current Accouvts.—The value of current assets as of Dec. 31 1921 was

$87 748 433 In e.Kcess of current liabilities, as compared with $77,473,917
the'previous year. Of the total current n.ssets $54,881,227 consisted of
cash and marketable securities, largely U. S. Treasury obligations.

U. S. Contracts.— Final adjustment w;is m.ade with the Navy Department
for all work done for it on account of war contracts and practically so with
the War Department,
Work is still going forward on one uncompleted war-time contract with

the Emergency Fleet Corp. Progress is being made in the adjustment of
balances due your corporation from the Emergency Fleet Corp.

Fire Insurance.— In 1918 your directors approved the establishment
of an insurance fund plan. The plan has operated satisfactorily, the
reserve fund having increased to $1,647,099 as of Dec. 31 1921.

Notes A Bonds.—On Dec. 15 1921 your corporation called for redemption
on ,Ian. 10 1922 the outstanding $7,343,000 of its Series D Secured Serial

7% Gold Notes maturing .luly 15 1922. The exercise of the conversion
privilege attached to the Secured Serial 7% Gold Notes has re.sulied in the
issue of $2,448,000 Consolidaied Mortgage 6% 30-Year Sinking Fund Gold
Bonds Scries A, to the holders of the notes in lieu of cash.
The $2,000,000 Maryland Steel Co. l.st M. 5% 30-Year bonds, assumed

by your corporal ion upon its purchase of the property of that company,
were paid at their maturity. Feb. 1 1922. .^
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The net result of payments, at maturity or on redemption, and ordinary
slnklnR fund operations, since Dec. .31 1921. has been a reduction of the
funded and secured debt of your corporatioD to approximately $137,500,000
as of March 1 1022.

Opernlinnx.—The satisfactory earnings of the corporation for the year
accrue<i very larpcely from business booked during the war and the period
Immediatel.v followinir. In Reneral. conditions during the pa-^t year were
the worst ever experienced in the steel industry. In practically all steel

lines only the Immediate requirements were purchased. This resulted in

a gradual but continual reduction in selling prices throughout the year and
at a rate faster than manufacturing costs could be reduced to meet such
conditions.
A gradual improvement in the demand for steel products can be expected

just as soon as the country is (riven lower transportation, fuel and building
costs, throuEih the lowering of the war time labor rates still prevailing in

these very important industries.
.

In the shipbiiilrling industry your corporation received contracts during
the year for only one mercha"nt vessel and three ferry boats. A gradual
Increase in the amount of vessel repair business, with the uncompleted
shipbuilding contracts, insures fair activities for your shipbuilding plants
for at least the first half of the current year.
The steel passenger coach department of your Harlan plant has booked

a sufficient volunie of orders to insure full operation for at least six months.
[Signed by C. M. Schwab. Chairman, and E. G. Grace. President.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1921. 1920. 1919. 1918.
S S ^ $

Gross sales 147.794.353 274,431.236 281.641.908 448,410.809
Net. before deprec.. &c..

after all taxes 21 8.50. ."533 34.962.371 35.147.749 53.417.719
Other income 3.904.144 1.389.182 2.293.469 3,771.051

Total income 25.754,677 36,351,553 37.441.218 57.188.769
Deduct—

Bond. &c.. interest. &c. 9.419.158 7.951.203 9.518.206 9.748.013
Depreciation & depletion 6.002.715 13.941.514 12.566.152 31.510.366
Preferred dividends. .(8%)2.400.000 (8)2.400.000 (8)2.400.000 (8)2.397.800
Preferred dividends. .(7%)1,043.560 1.043.560 1.043.560 1.043.560
Com. divs.. Class A...(5%)743.100 (5)743.100(7)1.040.340(10)1.486 200
do Class B (5%)2.25O,000 (5)2.250.000 (7)3.126.195(10)4 458 600

Balance, surplus...
Previous surplus

.. 3.S96.144

.. 10.826.786
8.022.176
10.304.610

7.746.765
10,057.845

6.544.230
11.013.615

Total 14,722,930
Bal. of disc, on & exp. of
bond & note issues... 2,304,001

Approp. for and invest.
in add'ns to prop, and
working capital

18,326.786 17.804,610 17,557.845

7.500.000 7. .500.000 7.500,000

Total surplus. 12.418.929 10.826.786 10.304.610 10.057,845

CONDENSED BALANCE
1921. 1920.

Asieu— S $
Property acc't.a238.285.995 231.662,900
Funds for mtge.,

858.067&c.. rederap'n
ContiDg. Insur.

fund
Investments
Inventories
Cnexp . bal . from

Bale of secur.

.

Acc'ta & notes
receivable

Marketable sec
Incl. Lib. bds.
4 Treas. ctfs.

Cash for coupe.
payable

Cash In banks.
Ac

Deferred charges

1.859.679
7.-3 53.840

39.240.537

1.024,625

1.425.201
x4. 199.461
73.208.678

6.078.000 17.900.000

. 16,095,624 35,366,065

41.793.359 12.899.393

1.178.677 1.189.769

13.0S7.869
590,439

7.179.396
3.714.736

Total 366.422.085 389.770.224

SHEET DEC. 31.

1921.
LidbllUles— %

7% pret. stock.bl4.903.000
8% convertible

pref. stock... c30 033.000
Common Stock-dl4.8'i2.000
Class B common 4o.000.0J0
Funded & secur.
debt .146.163.892

Mtgs.of sub.cos. 2'59.005
Notes payable.. 2.000.000
Acc'ts pay. (incl.

adv. pay. on
contracts.4c.)

Bond, ini.accr'd
Coups, payable.
Contingent. &c.,

reserves
Approp. for& In-

vest, in add'ns
to property &
working cap.. 70 000.000

Unapprg. uurp.. 12.418.929

18..507..506

1.98t.4i0
1.178.677

1920.
$

14.908.000

30 030.000
14.Sri2.000

45.000.000

144.330.391
303.221

2.500.000

46.684.562
1. 995.0 V2
1.189.769

9,152,627 7.170.444

70 000.000
10.826.786

Total .366.422.085 3S9.770.224

• Property account as at Jan. 1 1921 (less depletion). $322,345,064;
•ddiiions during year (net), $13,338,543; less reserve for depreciation,
ob.'Kjlescence. relining of furnaces. Ac. $97,397,612. b 7% Pref. stock,
non-cumulative; 150.000 shares of $100 each, all authorized and Issued;
lean Bhares held by corporation. $92,000. c 8% <-umulative Pref. stock.
300.000 shares of $100 each, all authorized and issued, d Common stock.
150,000 HharcH of $100 each, all authorized and issued, less $138,000 held
by corporation.—V. 114. p. 741.

Barnsdall Corporation (and Subsidiary Cos.)

(Report for Fincal Year ending Dec. 31 1921.)

The report of President Robert Law .Jr. is given in full

andor "Reports and Documents" on a subsequent page.
The ftom,>arative income account was published in last

week'.s "Chronicle," V. 114, p. 118;i.

CONSOLIDATED BALANCE SHEET DEC. 31.

Ann*—
Property i
Invest. Insiib.oaa.
Adv to Htib. COS..
Sink, fd* for red.

of fund . d»'bl . .

.

Ca<h to r«l<wm
ub. r.im.' nol^a.

Deterred cbai i(ea .

CUh
Bam* Stk In irnui.
Einpl. ilock lulM.
Bllla A arc'U rec.

.

InvRntorlfa
Uort. obllfaltona.

1921. 1920.
< %

33.741.019 18.984.008
803.439 3.3.'.2.2'i9

238.251 2.036.400

188.405

l.fiOO.OOO
227. .iii 045.414
972.000 2.038.300
573 OX)
24.(177 6fl.773

H.30.2W 727 071
I.524.4.-.0 724. 4O0

ai.'i.ttOH 70H.7OO

1921.
LiaMlUUt— %

Claat A ilock 13.000.000
ClaJWH slock 3.713.400
Hondcd debt 10.612.800
8lO';k of «ut>ii. not
owned by liarnii. 2.514.753

Pur money obllg'a 10.100
Blllii A acc'lN pay. 2.02'>..''>50

A<iT Inl A exp.. 80.090
Dividend payment
Jan 31

Accriiod taxes tOS 200
Hurplu* 7.373.88S

1020.
*

13.000 000
I .ODO 000
9..'>00.000

597.40 'i

6.')n.fl34

04.239

350 000
414.720

yO.I22.4K5

ToUI 30.4.1U.440 31,705.4113 Total 30.439.440 3I.70^.4K.I
a Art«r diwlurtlnff d«cri>rlatlon and depletion or$ll,3H7.101. y IticludcH
*rve for KedorM Iaxm.—V. 114. p. IIH-'J.

Tha Montana Power Company, New York.
IHr/iort for Fincal Year cndrd l)ic. .',\ lUlil.;

I*r»>Rif|<-nt .John D. Ryan, F»'b. 2.'{. wrote in HiibHtance:
rrporl Includna th<! op«Tatlon« of flrrnt I'alln Power Co..
I'owrr C«i , .Montana Hcwrvjjir A Irrljciitlnn ('o.. iiml""'" ' li.<- i',i>.. wlilrli ur<i nwni'il unllrrty (i-xci-pl

"y.
year 1021 w(i» elu«i t<> thi* K'"n<Tiil

Thonii
fJr •

d..-

d'
III

tr

Tl^
CT'

Tl
an
pit J J

•lii.ri

of •rnl.l

U.'
/

mrt r I

ii ciiiivcl thi- flrmlMK of inliii » iiml
' lit tilnii munth*. itiid :i tiiarki'd n-

-- • 'V iMTvail liy IhU ci,iii|i;iny .

' wnfCv rtdurilitnn iinri di*-

' II UK riirliilli'l opiTiillnnK
iX' ; >hiM III furlliiT rliatiKi* In i hiutlflciillniii

./ all r<ttintl<-<i In which prupiTlliii of Ihi' i;<iin-

w.T« a net laim i,t I ,H»',0 rii«t/im»ini. owlna Ut Ihi- d'rT<ti«r«l numln-r
v-'l In th<- Mi.a... li'nvltiK I ).•«• :il, n t»,Uil of 4t.().i;j. I'xrlimUi- ..f

.!• It.<r«. f r irln.

" rcltttlv ..lit of thn aynf-ni nn- «um-

Fnr Calendar Years— 1921.
Total rated generating cap*y-212.340 k. w.
Total k. w. hours generated.. 572.277.989
Maximum demand 116.600 k. w.
Connected load at end of ycar.381 ,633 k. w.

1920.
212.340 k. -w. No change
1.103,620.644 48%
1,59.700 k. w.

'-''

358,268 k. w.

decrease.
27% decrease.
6.5% increase

Capantu of Plants.— Ilydro-olcctric—in operation. 211.530 k. w.; steam.
810 k. w.; total. 212.340 k. w.; water powers, undeveloped, in reserve,
121 .500 k. w.; total. 333,840 k. w.

Transmission Lines.— (a) Steel tower lines, 100,000 volts, 341 miles; (6)
Pole lines, pin type, 6,600 to 60,000 volts, 680 miles; (c) Pole lines, sus-
pension insulator type. 50.000 to 100.000 volts, 632 miles; (d) Pole line,
bridge suspension insulator type, 100.000 volts, 400 miles; total. 2.053 miles.

Depreciation.—Charges aggregating $343,791 were made again.st depre-
ciation reserve and $300,000 was credited to this account. There was a
credit balance of $1,918,511 in depreciation reserve account Dec. 31 1921.

Additions, improvements and extensions aggregate about $.300,000.
Contracts.—During the year the company entered into contracts for fur-

nishing power to several coal mining companies operating in the Washoe
and Red Lodge fields, southweat of Billings, but some of these mines will
not begin'to take power until next April. The distributing .system in Bridger
was taken over early in the year and power is now supplied to the local
lighting system in Red Lodge.

Outlook.—The reviv.il of the mining industry at the beginning of 1922 and
the general upward trend in other lines of business will undoubtedly increase
our earnings for 1922 very considerably over those of 1921

.

Funded Debt.—The outstanding funded debt was reduced by $344,600
bonds acquired in the sinking funds of the several mortgages. First and
Refunding Mortgage bonds to the amount of $432,000 were executed against
bondable expenditures made in 1920. and added to like bonds already in the
treasury, making a total of $4,168,000 available for issue when necessary.
No bonds were sold during the year.

Capital Stock and Dicidends.—The final in.stallment. No. 6, consisting of
30.000 shares of common stock, on which dividends had been deferred, was
released and became dividend tjearing on June 2 1921.
The 2,258 sharos of Common stock which have been held in the trea.sury

of the Great Falls Power Co. were transferred to the employees' stock
subscription accoimt.

During 1921 the regular quarterly dividends of 1 J4 % each were paid
on the Pref. stock and quarterly dividend-s of Ji % each were paid on
the Common stock.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
Ca'endar Years— 1921. 1920. 1919. 1918.

Total gross earnings $6,106,384 $7,928,087 $6,851,983 $7,609,868
Oper. expenses and taxes 2.494,168 2,811,738 2.4,50.674 2.473.563

Net. after taxes
Bond discount
Interest on bonds

... $3,612,216
123,.388

... 1,624.834

$5 116.349
124,319

1,634..306

$4 ,401..309 $5,136,305
130.650 114.660

1,675.027 1.571.450

Balance over charges- $1,863,994 $3,357,723 $2,595,631 $3,450,195
Mi cellareous charge.s._ 77.486
Depreciation 300.000 300.000 300.000 400.000
Pref. dividends (7%)... 677.026 677,026 677,026 677.026
Common dividends (3 >i%) 1,451.499(3^) 1.354 724(4) 1,673.801 (5)1.916.208

Balance, surplus dcf.$564.531 $1,025,972 dcf.$55,197 $379,476

CONSOLIDATED BALANCE SHEET DECEMBER 31.

Assets—
yProperty ace't..
Inventories (cost).
Acc'ta & notes rec.
Cash
Montana Pow. Co.

stock purch. for

employees, less

cash rec. on sut)3

Sinking fund deps.
Disc, on bonds sold

M Iscellaneous

1921.
S

93.761.347 93
504.830
824.0'0
869.108 1

1920.
S

,569.359
552,632
915.615
,137,117

269.990
5.590

2.582.236
133.742

209.150
8.847

!.723.80R
130.844

1921.
LiabiUlies— S

Preferred stock... 9.671.800
Common stock... 49.633,300
lst& Refdg. Mtge.

s. f. gold bonds. 22.277.ROO
Mortgage bonds.. 10.025.500
Accounts payable. 393,069
Accrued interest.. 655.384
Dividends payable 541,506
Reserves: Deprec"n 1,918.511

Acc't & miscell. 115.269
Surplus 3.718.954

1920.
$

9.671.800
49.407,500

22.328.700
10.319.000

558.141
101.155
517.313

1.962.302
97.974

4.283.485

Total ..98.950.893 99.247.370l Total 98.950.893 99.247.370

y Property; being the value of the rights, franchises, real estate, buildings,
plant and equipment, two-thirds interest in Great Falls Townsite Co. and
other investments.—V. 114, p. 1187.

American Radiator Company.
(SOth Annual Report— Year ended Dec. 31 1921.)

President Clarence M. Woolley Mar. 15 reports as follows*
Volume of Business.—Unprecedented activity in small home construc-

tion created a strong market for compan.v product. This demand, however,
did not materialize until the last half of the year. While busine.ss during
the first half was far below normal, the volume for the year was gratifying,
approaching within a fraction of 1% in tonnage the sal&s of the preceding
record year.

Financial Status Dec. 31 .—The year closed with cash balances of $2,043,-
414 and no current indebtedness except for purchasas made In December.
Inventories were based upon replacement values when lower than cost.

Prices.— Prices of materials used by the plants declined throughout the
year. This as,sociated with declining prices for our finlshotl products.
Imposed a burden not experienced during periods of advancing prices.
Great caution was exercised by making purchases in minimum quantities
for Immediate retiuirements only.

Results.—The net profits wore $3,168,326. After paying the usual divi-
dends on Preferred and Common stocks, tho sum of $749,330 w.is carried
to surplus accounts.
While profits were gratifying, they were not consistent with those of for-

mer yoars. due in part to excessive overhead expense, which survived the
war perlo<I. Commodities and labor have b((on in process of deflation, but
It Is difficult to bring the overhead Into consistent relation. Adjustment
of this fundamental problem Involvtw abandonment of certain Helling
acllvllieH which, while i>r()fltal)lo In pre-wjir years, are presently unprofita-
ble because of liie hixher cost of their nuilnlenanco.

Sales. — "Arcolii." brought out two years ago, offering to small homes
the fuel economy and wanning comfort formerly available only to moro
cxponslve slruiMures. continues to grow in i«)j)iilarlly . and has beconto a
very Imimrtant adjunct of the business. Malntonuncu of volume was
largely iiiriu<'nce<l by the sale of this nnrrchandlse.
On Iho <ilher hand. Ihn product tloslgnetl for larger InslallatlonN. such aa

Ty|)0 "A" Heat Miichtnux. mot with n greater demand than that of the pro-
ctwllng year.

Foreion Subuldlnrles.-Tho subsidiary coiiinanles In Cuiuida. Kngland,
K.-iincc. Italy. (iCTinaiiy . llelKliini .Austria ami .Spulii. cxcliislvely owntxl by
the Anicrlcuii Radiator ('o.. have demoiiHlrated t>ullsfuclory renults In tbo
aKKregntn.

Po«t-war nwilntlonii nrohlblling the uce of morn than one fiipl-connumlnR
rncwiluni In n biiildliiK. have linpelli'<l the alKtiidonnii'iil of grain fires and
cru-onragiHl the Milislilut Inn of n Hiciim or hot wiiicr NyKteni for an niilire
tiiillillnK. In Mime <'oiinlrlivi bilMliicis Is backward. In olherH It linH beiiii

iiffli'lenlly ncllvo In effiH-l ii KrnllfyInK profit.
The KUbHldlnry computili-N have no bank or boiuliMl debt. Thnlr rnah

bnlniif'<>.«. InrluilliiK iiegoilublii HocurllleN. aitgieualtHi $l.N77.7in nl curronl
riil<«i of em'liiitiKii.

Thi'li iii't pr>iril<< fur the year were $7H7.7I0 nl nirriMil rnlm of oxrhnngo.
Of thix xiiin 9ll1'I.H2'i w»N paid lo the Aiiierlraii Itiidlntor Co. In illvldenilR
and liirhidiol In Uh liicoiniv The liiiiancr. Sil5.HH7. w»m crnllind to Hiirplua
ttCCdUllllt. •'

No dlvldnniN whnlNOfvcr were paid by IIk'M' i-oniiinnliti iititll Into In lh«
war linrUMl. In view of their Nirong riimnrliil rondillon. It wiih round dn-
alrnble lo (li^cliii < nnil \ny ri |M>rl Inn of I lii-li riiiri'iil Irirninc In rii'.li i\i\ IiIimkIk.

Hliir'liig III a iiiiiilfii » II V .'.', vKnrH iiX'i. I Ik- liivr»<tnii<iit In Ilic ' iiri>|M<rlli«i

wii* iioniliml mill Im «• iiirili'd on ihi' iMinltt nf ihi' Aiiierlraii Uailluinr t'li.

Oriiwlli wn« ncrfiiiipllklii'41 by llir rcliiM't iiicnl of nil iMiriiliiKi In liiiKer pri>-

il'KliiK ''npiiclly iind In workliiK riipiiiil 'rii<>M' «<iili'rprlM"i were lliiit do-
^'•i their |>if"'>'!ii I IN

I
Mil I.I Ml propiirlliitm by Ihn ciiiiM'rvnl Inn of iirofllN.

itifiii In itiiiliii:iiii |i .Hlirxlilp III the liiduiilry orlKlnnlntI In ICiiroiMi

1 , '^'.-i. AuiLTlcaii lludlutor l.'u.
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INCOME ACCOUNT OF AMERICAN COMPANIES FOR CALENDAR
YEARS 1921 AND 1920 AND 11 MONTHS OF 1919.

Cal. Year Cal. Year 11 Months
Net profits after taxes— 1921. 1920. 1919.

Before depreciation a$3, 178.777 $5,106,347
After depreciation -. b2,774.410

Dlv8. from foreign constituent cos... 6fif>.030 109.816 261,836
Other income 18,865 79,680

Total income
Deduct—Interest and discount.

Loss on bonds on for. excli.. &c
Inventory adjustments (less reserve)
Re>erve for pension. .Sic. fund
Depreciation and depletion

Dividends on Pref. stocli (.7%).

$3,863,672
76.037

."io.noo

690.989
210.000

$5,295,843 $3,036,247
256, ."564

346,643
589.851

."SO .000
685.068 See b above
210,000 210.000

Dividends on Common stoch: 2.208.996(19)2516.235(16)1964. .544

Total deductions $3,236,022 $4.6.54.361 $2, 174. ,544

Balance, surplus. American Cos $627,6.50 $641,482 $861,703
a In 1921 the profits from American companies are derived from the

operations of American Radiator Co., Humphreys Coal & Coke. Ideal
Supply Co. and Arco Transportation Co,

CONSOL. BALANCE SHEET DEC. 31 OF AMERICAN COMPANIES.
1921. 1920.

Assets— 8 $
Plants, prop.. AO-22. 148.532 21.404.332
Sub. COS.' stock... 1.357.403 y 1.310. 363
Cash 2,043.414 2,272.6.56

Other Investment* 94.435 34.000
Notes receivable.- 183.857 238.118
Ace' ts receivable.. 5.148.061 4.554.013
Inventories 6.976.705 7.508.202
Deferred cbarses.. 389,718 127.293

1921.
S

3.000.000

1920.
S

3.000.000
Linbiime!:—

Preferred stock.
Common stock. ..13,806,225 13.806,225
Acc'ts pay'le, Incl.

res. for Fed.tax. 1,460,622 1,462,679
Acirucd wages... 251,412 145,616
Oblig. for pur. prop. 778.750 912.750
General reserves.. 2.123.973 2,.521.348
Contliig.deprec'n. 500.000 500.000
Res. for pens's.&c. 627.185 .577.185
Deprec.&deple'n. 4.468.624 3.826.459
Surplus..

Total

11,324.335 10,696,686

.38,341.126 37.448.977Total 38.341.126 37.448.977

Contingent liabilities, $30,000.

INCOME OF FOREIGN SUBSIDIARIES FOR CALENDAR YEARS.
1921. 1920.

Total profit from open,, afler ded. nit ord. exps, &
res. for est. Govt, taxes, but before ded. for depr.
of Inventories, deprec. of prop. & re.^erves. calcu-
lated at ratesofexchangecurrent Dec. 31 1921.. x$925.343 $1,598,505

Eentals -- 6. .530 12,025
Other income 73,891 12,207

Total income
Deductions—Interest, discount and exchange.
Inventory depreciation

Bad debts
Reserve for depreciation of inventory
Reserve for depreciation of property
Dividends paid parent company

$1,005,764

37,649
6,906

r73"499
691 ,823

$1,622,737
15.644

413.076
120.966
64.903
79.970
109.816

Balance, surplus, foreign companies.. $95,887 $818,362
X Subsidiary companies include: National Radiator Co.. Ltd., England;

Oompagnie Nationale des Radialeurs. France; National Radiator Co.. Ltd.,
Belgium; Societa Nazionale dei lladiatori, Italy; American Radiator Co. of
Canada, Ltd., Canada; Nationale Radiator Gesellschaft, m. b. H., Ger-
many; Nationale Radiator Gesellschaft. m. b. H., Austria; Compania de
Radiadores. Spain.

Note.—In 1920 » stock dividend of $421,608 was paid by the foreign
jubsidiaries.

CONSOLIDATED BALANCE SHEET OF FOREIGN SUB. COS. DEC. 31.

(.Including Companies stated in footnote

1921.
Assets— S

Cash. 828,359
War loans
Notes receivable..
Acc'ts receivable.

.

Inventories
Investments
Deferred charges.

.

Real eat., bldgs.,
machinery, &c..

1.049,391
379.427

1,227.770
1.645,819

4,568
37.703

1920.
S

2.243,698
313.559
187.137

l..->02.212

2.049.211
10,930
16,380

6,805,181 6.587,628

;" above.)

1921.
$
18,370

LiabiUlies—
Accrued wages
Acc'ts pay., Incl.

res. forest. Gov.
taxes

Notes payable
Mtg. notes pay..
General reserves. .

Depreciation
Capital & surplus. x8, 190,908

1920.
$
7.832

1.687.694
30.567
48.045
49.406

1,9.53,228

2,240.1.58
42.409
34.681
117.613

1,789.322
8.678,736

Total 11,978,218 12,910.7.56 Total 11.978.218 12.910.7.56

X Thia Item is made up as follows: Capital stock In 1921, $5,351,247;
apparent surplus at Dec. 31 1920. .$6,232,132 (after adding profit for 1921
•ver dividends); total. $11 .679.2(i7. Deduct balancing figure due to val-
uations based on rates of excliange rurroiit Dec. 31 1921. .$3. 488. 359.
This leaves the figure $8,190,908 shown in balance sheet of Dec. 31 1921.

Note.—The current assets and lialilliiies are based upon rales of exchange
current Dec. 31 1921. The permanent properties are based upon par of
txchange.—V. 113, p. 852,

Tide Water Oil Company.
(33rd Annual Report— Year ended Dec. 31 1921.)

President R. D. Benson, Mar. 7, reports as follows:

Results.—The year 1921 was a distr&ssful one for the oil indu.stry as well as
for the other great industries of the country. Following a decline in the
demand for petroleum products, due to industrial depression, in the last

quarter of 1920. with no relative decline in the price of crude oil. crude
prices responded about tho middle of January, and by the middle of Juno
Mid-Continent crude at the wills had dropped from 153 50 to $1 per barrel
and Pennsylvania crude from $6 10 to .f2 25 per barrel. During this period,
prices of refined products also declined, in many instances to an even greater
extent. A majority of producers and refiners lost heavily during the first

nine months of 1 92 1

.

Toward the end of the year Mid-Continent crude advanced to $2 per
barrel, at which price it now stands, and Pennsylvania crude advanced to

$4 per barrel. later declining again to S3 25 per barrel, where it now sta'ids.
However, the advance in tbo price of refined products has not kept pace
with the recovery in the price of crude.
Our net loss for the year was $2,020,388. and as our inventory values were

reduced approximately $2,700,000. this indicates a .small operating gain in

the actual trading of the year. In all our long experience in the production
and refining of petroleum . w(? have witnessed no such drastic change in con-
ditions as that which came about in tlie year 1921

.

Failure of Mexican Property.— After the failure of the Amatlan-Zacamixtle
pool, where we were operating in Mexico, our refinery requirements for
Mexican crude were covered by a contract which we h.ive m.ade with one
of tho larger companies operating in the Toteco Cerro-Azul field, the most
prolific pool now producing in Mexico.

In adjusting our books to show actual conditions, we have reduced our
Mexican investment to practically junk value, and have also reduced to
present-day replacement cost llie inventoried value of oiu^ ships, which
are In constant service carrying oil |)ureliased in Mexico. To offset the
failure of our Mexican production sve have increased our holdings of pro-
ducing property in the Mi<l-(\intinent field. These properties we carry
on our books at a value of S2.000 per barrel of daily production, which is a
very conservative valuation for settled production of the character of ours
maintained at our standard.

Five Wholly Owned Subsidiaries.—The drilling operations of tho Tidal
OH Co., Dalla.s Osage C%>.. System Oil Co., Associated Producers and
Republic Oil & Pipe Line Co. during 1921 have bei'n restricted, osving to
the low price of crude oil. However. 72 producing wells were added and
on Doc. 31 the number of wells in all divisions was 5.028, producing a
gross daily production of 12,600 barrels. The total acreage owned in fee
or leased by the companies on Dec. 31 1921 amounted to 85,000 acres.
The decrease in holdings from the previous year is accounted for by the
urrcnder of large tracts of coiulemntid acreage In Texas and Louisiana.

Tiilal Osage Oil Co. \formert\j Gii.rfry-aillrspie Oil Co.).—Tide Water Oil
has acquiretl a 55% stock interest iti this company and took over its manage-
ment in August. The company has about 9,800 acres under operation,
with 210 wells, the present production being about 3.900 b.arrels per day.

which should be somewhat increased and maintained for a considerable
length of time. It also owns a gas lease of 166.400 acres in Osage County.
Okla.. from which a very substantial revenue is now being obtained. The
company also has about 40.000 acres of well .selected but unproven acreage
upon which very little drilling has been done. Drilling is in progress on
several parcels of this acreage and the company confidently expects to open
up additional sources of supply.

Tidal Refining Co.—Tidal-Western Oil Corp.—These companies manu-
facture and sell natural gasoline and operate refineries to provide the
necessary blending material. The Tidal Kefining Co. (formerly Tidal
Gasolene Co.) operates in the Oklahoma field while Tidal-Western Oil
Corp. was organized in 1921 to take over a half interest in plant and refinery
at Burkburnett. Texas. On Jan. 1 1922 the Tidal Refining Co. purchased
an additional one-eighth interest in the Burkburnett properties, which gives
it a five-eighths interest. One ga.soline plant was built m 1921. making
a total of 20 plants operated by the two companies, with a daily average
production of natural gasoline of 57,000 gallons.
Three refineries, of which two are owned and one w,is leased, ran 1 ,678,623

bbls. of crude oil. a daily average of 4.600 bbls. The daily capacity of the
two refineries owned by these companies was increased to 5,000 bbls.
during the year and operation of the refinery under lease was discontinued
Dec. 31 . The companies own 576 tank cars and have under lease 199 cars,
or a total of 775 cars in service. The products were distributed in 23 .States
and in Canada.

The Tidcmcx Co.. S. A.—This company has a line of 10-Inch pipe about
20 miles in length, with a pump station and capacity for delivering oil to
the .sea terminal at the rate of about 40.000 bbls. per day. The con;pany
owns a third interest In one of the best terminals in Mexico, having a
million bbls. storage capacity and a loading capacity of about 3,000.000
bbls. per month; also a half interest in 20 miles of 36-inch gauge railway
running from Las Milpas, the water terminal, to the pump station. The
company owns In fee and under lease 202,813 acres of undeveloped land in
the Chila I'erez District and in the States of Jalisco and Colima, whicJi
are being held for future development.

Tide-Water Pipe Co., Ltd.— In 1921 this pipe line company expended
$46,806 for additions and betterments. In the Bradford and Allegany
fields the number of wells served has increased from 17.999 to 18,184;
the increase in average daily runs is 147.29 bbls. In the Illinois field there
was an increase of 98 wells, with an increa.se of 12.89 bbls. in daily average.
Our gross stocks of crude on hand Dec. 31 1921 showed 1,427,840 bbls.

as against 1,067.762 bbls. on Dec. 31 1920.
Refinery Operations—Bayonne Plant.—The total crude run in 1921 wa.-;

5.6.50,000 bbls,, a decrease of 926,000 bbls. as compared with 1920. The
deere.ise in runs of domestic crude, however, was about 2,000.000 bbls..
which was p.irlially made up by increasing the runs of Mexican crude
about 1,000.000 bbls. Owing to market conditions we did not run it at
full capacity until December, when we averaged something over 27,000
bbls. per day.

Crude Run by Grades in 1921.—Pennsylvania 1.115,183 bbls,. decrease
492,193; Illinois 569.364 bbls., decrease 645.879; Oklahom.i 1,409,533 bbls.,
decrease 725.316; Te.xas 111.317 bbls.. decrease 98,588; Mexican 2,412.033
bbls.. increase 1.004,173; miscellaneous 33,432 bbls.. Increase 31,909;
total 5,6.50.862 bbls.. a decrease of 925.924 bbls.

Cooperage.—The Tide Water Hardwood Corp., organized to operate the
timber tract in Bath and Highland counties, Virginia, of which we told in

the last annual report, has just begim operations. Owing to the depression
prevailing last year, wo delayed completion of the mill and our industrial
town called Bacova, but they are now complered and in operation.

Tide Water Oil .'>ales Corp.— It is gratifying, however, to be able to report
an increase in the sales of Tydol gasoline of about 32% over 1920.

INCOME ACCOUNT FOR CALENDAR YEARS (INCL. SUB. COS.).

1921. 1920. 1919. 1918.
Gross earnings $40.2.55.290 $60,077,032 $16,828,784 $40,644,351
Operating expenses 45,294,444 45.195.3.35 32,145,519 25,133,178

Operating income..
O ther income

$960,846 $14,881,697 $14,683,265 $15,511,176
952,493 1,295,029 668,881 470,558

Total income $1,913,330 $16,176,726 $15.3.52,146 S15.981.733
Deprec'n & depletion... 3,933,727 4.880.132 4.080.915 6.1.37.978
Federal taxes.. 2.190.592 2.298.211 3.115.497

$6,728,258

292.110

Net def.$2,020,388
Outside stockholders'

proportion 6,443

$9,106,002

5.516

$8,973,020

66.3.50

Tide Water Oil stock-
holders' proportion lossS2.026,830 $9,100,486 $8,906,670 $6,436,148

Dividends .(10)4,171,5.34(16)58,59,060(16)5246,412(19)6060,926

Balance, surplus. .def..$6. 198.364 $3,241,426 $3.660.2.58 .$375,223
Profit & loss surplus $12.067.825x$18.660.087 $17,659,919 $13,292,226

X In pre\'ious annu.al report Federal income taxes are shown as $2, 190..592.
this amount was later reduced by $497,363. which added a like amount to
the surplus at end of year.

CONSOLIDATED BALANCE SHEET DEC. 31.

Assets—
Prop. A equip n56
other Investments 2
Inv. In cos. affll.

(not coQSol.) 6
Cash 1

Liberty bonds
Acct.s. <fe notes rec. 5
Crude oil <t prod'tsH
Mafls & supplies. 1

Due (rom cos. alfll.

(not consol.)
Deferred Items

1921.
S

.766,992
833,433

1920.
$

44,157,017
2,846,940

378,282
,728,113

1,857
,.584,390

101,008
.659,830

2,206,250
1,221.436

1 .857
6,218,834
18,872,47?
2,020,318

403,724
737,261

2.530,145
238.153

1921.
LiabllUles— S

614% lO-yr. gold
bds. (due 1931). 12.000.000

Bank lo.ins 3.305.000
Notes pjiyable 3.917.486
Trade accts. pay'le 2,269.198
Wages. Ac. pay'le 938,819
Due to cos. alUl.

(not consol.)... 59,513
Accrued taxes 165.364
Puv. onstk.eubsc. 466.481
Deferred liabilities 1.339,931
Res. for conthig's. 3.628.215
Capital stock 49.670.300
Surplus 12.067.825
Minor. Int. Inauba.:

Capital stock... 368,933
Surplus def. 2. 177

1920.
S

7,500,000
4,894.686
3.214,689
273.466

1.847.784
219.103
198,696

3,414,331
39,725,900
18,660,087

326.338
18,363

Total 90,194,889 80,293,428 Total 90,194,889 80,293,428

a Properties and equipment on Dee. 31 1921 Included: (a) refining
properties and ofiuipment, $16,552,630, lncre.i.<!e for year $981 .007; (h) pipe
lines $10,724,552. increase $46,806; (r) oil producing properties $26,248,711.
increase $4,012,193; (d) gasoline properties and equipment S6.626.485.
increase Si. 108. 987; (e) railro.id and lighterage properties ?1,508, 193;
(f) mirketing properties and equipment $4,440,785. increase $1,036,490;
(g) timber properties $1,364,237; (h) tank steamships $4,154,831, increase
SI 469.550: total -571.620,427, le.ss reserve for depreciation and depletien
$14,8.53,435. net $56,766,992.—V, 114, p, 1189.

United States Worsted Co., Boston, Mass.

(Report for Fi.'^cal Year ending Dec. 31 1921.)

Prositlent Andrew Adie, Boston, March 4, WTote in subst.:

Readjustment.—Throughout the year 1920 wo were going through the
process of readjustment of values, which was Inevitably attended with great
loss. During the first six months of the ,vear 1921 prices continued to

decline. For a portion of that period the mills were practically shut down,
but were gradually opened up as conditions Improved, and placed under full

operation During the l.ist six uioiiths of 1921 there w.is a slow but steady
enhancement In tho value of raw materials, but without a corresponding
change in the values of finished merchandise

Notwithstanding this, the company succeeded In liquidating most of Its

stock of finished goods, and the inventories of raw materials and finished

goods were written down to market value, or lower, as of Jan. 1 1922
Siuco Jan 1 1922 the market values of all classes of raw material have in-

creased; but It Is remarkable that the advance In the prices of raw materials
has not been accompanied by a corresponding advance in the price of the
finished goods
The present tariff on wool, amounting pr.ictically to an embargo, has

proved to he a great hardship to the industry, and especially to the makers
of fine goods If Congress promptly passes the new tariff bill so that
values may be stabilized, relief from this condition may be confidently
expected

.
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The bustnoss of the compiny and the Kood reputation of Its products,
established by nnany years of successful work, are of Rreat value, and the
plants are in first-class condition and efficient in every respect.

I sincerely trust that the plans contemplated for providlni? your company
with the additional capital which it needs will be carried to a successful
oonclusiou.

PROFIT AND LOSS ACCOUNT FOR YEARS BNDINO DECEMBER 31.

1921 1920. 1919 1918
Net profits. def$2.697.399df$5,314.n93 $2,073.5.53 $1,236,187
Dividends 655.7ti6 596,230 122,477

Balance, sur. or def.def$2.f.97. 399dr5.5. 999.859 srSl ,477,323 sr$l .1 13.710
Profit and los.s adef'?7.229.951 df.?4.,534,527 sr33,894,350sr$2.291 .104

a The profit and loss deficit of $7.229.9.51 as of Dec 31 1921 resulted from
adjustment of surplus, $1,977, and from deficit as shown for year 1921,
$2,697,399.

BALANCE SHEET DECEMBER 31.

1920.
S

5.367,3.5.5

4,343.8 r.'

361.550

LiaMlitles—
First pret. stock,.
^Ink. fund certifs.

^PTond pref. stock

1921.
S

6,995.4.50
299.342
348.800

Common stock... 6.439.200
N"ot«s payable

250.822
j
.Accounts payable.

I U. a. Govt, for ad-
ditional 19 17
taxes, with Int..

9.849.235
391,494

1920.
S

7.000 000
308.229
350 000

6.525.000
8.316,118
2.318.321

348.134

1921.
Amos— S

Real estate, plant
and machinery .a5. 105.545

Oood-wlll.. 4,348,811
Investments 270 000
U. S.Govt.aecurs. 603,225
Cash 1,086,609
Acc'ts & bills rec'le,

lessreserve 250.514
Due for mdse. sales 1.355.251
Inventories b4.379.192
Prepaid Insur., &c. 42,557
Profit and loss 7.229.951

a Includes real estate, plant, machinery. &c , $6,300,901; Saxony Worsted
Mills purchase price (le.ss mortgage, not assumed by U S Worsted Co ,

$598,771), $651,229: total, $6,9,52,130: less depreciation reserve of $1,846,-
585; balance (as above), 55,105,545 b Valued at cost or market, which-
ever was lower.

Note —Liability Not on Books —"Some further liability Is anticipated for
Federal income and profits taxes, years 1918 and 1919, not yet assessed,
but cannot be accurately estimated, pending the completion of the Treasury
Dei)artment'3 examination "—V 114. p 1072.

118.463
404.465

9.278.387 1

153.286'
4.534..52S Total (each side). .24.671. 6.55 24.817.668

GENERAL INVESTMENT NEWS

EAILROADS INCLUDING ELECTRIC ROADS.
General Railroad and Electric Railway News.—The

following table summarizes recent railroad and electric rail-

way news of a more or less general character, full details

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.

Nearly 100 Railroads Sue Over Nnp Enaland Rate Dirisions —Court asked
to enjoin order increasing share of New England lines N Y. Central
RR. brings separate suit. Penn RR. and B. & O. not plaintiffs. "Times"
Mar. 21. p 21
Commerce Commission Sustains Short Line Inlerprtlation of "Deficit."—

"Ry. Age" Mar 18. p 741
Labor Board to Jnresligale Erie's Contract icith Meadville Machinery Co.—"Ry. Age" Mar 18 p 75!; also p 739
More Work Under Conlrart —The Wf«tern MarylandRy has placed nn-

der contract with the Dickson Construction Co of Youngstown. O . both
the malnt-enance of w.tv work and the car repair shops at Hagerstown.
Baltimore and Cumberland. Md , ConnellsviJle and Hanover. I'a.. and
Klklns. W. Va "Iron Age" Mar 23. p 800
The Pere Marquett* has entered into a contract with Kellogg, Grego

Oo of Chicago to op«T;ite its Ionia shops "Post" Mar 22. p 12
Employees Qufsli/m Lf-gnliltj of Wngf Conferences —B M Jewell charges

roads are not properly before Labor Board. Burlington clerks agree to
cat "Ry Age" Mar 18. p 739
Claim Labor Board Is Unfnir — E.-ustern Federation of Clerks asks Presi-

dent to abolish tribunal "Times" Mar 21. p 13
Commissiirn Brings Rale Hrarings to a Close Mar 22

—

DcciHon Expected
Barly in April — Argument for rnductions made by Clifford Thornc for
American Farm Bureau Frd^ration and by representatives of Industrial
League. National Coal A.<wociation. National Fertilizer As.«ocl.ition Nn-
donal Associ.'ttion of Owners of Uallroad Securities wants higher percentage
of return " Ry Age ' Mar 18 p 731 to 734

J W niggin.<>. representing Wi-Jtern carriers, testified that 19 Western
roadf def^l ire they cannot pn.v prrjsent wages and continue in operiition.
among thf-m the North Western and the St I'aul Boston "News liureau"
Mar 2J. p 1

D L A \V Settles Wnge Coritrorersi/ M'ilh Firemen and Engineers —Over-
Mme pay to be negotiated with the Kail Labor Board "Times" Mar 20,
p 18
Cut Rates on Paper Ordered by Comrnerce Commission from Western Points.—••Tlm<-^" Mnr 19 r '"
lnteT-H'nt>- fnmmi- That Drop in Coat R'lles Would Not Stimulate

Otneral Hxsivsf — '1 hy H A Cochran of B:illlmoro, Assistant
Coal Traffic .Manager of IJ * O KR "Coal Trade Journal' Mar 15,
p 239
Denied Right in riijnrf'' f..r \t>,T,rnr,a Copper Business —Chicago Milwau-

kee & Ht I'aiil : l>y Slontana .State UK Commission
to comp'-"- •<> - r I ffi f.rejit NorthiTn for hauling
eopp<T ' lo fJriMt Fills, on ground
that 1

. one for Chicago Mil w:iu-
ket- A bill this roi'l Is coniix'lli-il

W) rarr (ly a i-ircuitoux rnuU* to reach (irciit
Falls vlih 189 for Great Northern Bos-
Ion

"

Or/
to Fril

br' or otilv 6 rents
Ti delii Aug 1920
N t.i •! ' ..nil pi.-«-.ii rate of $1 27H
"

I ' .M,ir '

/ I f':if-irir- ) (f« InfPTitlnn tn rndnrf tr.-inn-

Freight Rales from Ixitrer l./ike Ports
\ rif \~ . It, ,l.iriion In to be 20%.
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i
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P «
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"

ft Kmploytet <n Rrnding Wreck CattalRryn Alhyn —"Tlm«i"
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p '^3

.V V 7-
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niny iii«-i»n • biff c<>iiil>lii»lbjn. "Tiin««

•laooncluo "Tlm«M" Mw Ti,

'V Would Conlrnl Prnpntrit

M*r. 24, p.' 1.

/» Plnnnnl
Arlcir flfial

Returning Confidence in British Railways.—"Railway Gazette," Lo"don,
Mar. 3, p. 349.

Joint Regime for Principal French RRs. under Company-Government Con-
vention—Sidling Loan.— Railway Gazette" of Loudon, Mar. 3, p. 337.
316: Jan. 27.

itigher Fare Denied as Gov. Miller Acts to Checkmate I. R. T.—Transit
Board takes the stand new amendment robs it of jurisdiction over fares.
Company may test its constitutionality. "Times" Mar. 24, D. 1 & 3.

Cars Londecf.—The total number of cars loaded with revenue freight totaled
829.128 cars during the week ending March 11. compared with 803.255
cars the previous week, or an increase of 2.5. 873. This was the largest
Loading for any one week since Nov. 5 last, falling only 594 cars below that
week. This was also an increase of 128,688 cars over 1921 and 9,799
over 1920.

Principal changes as compared with the week before were as foUo?. .;

Grain and grain products, 45.160 cars, decrease 4.360 (but 6.932 more than
in 1921 and 12,439 over 1920): merchandise and miscellaneous freight
(incl. manufactured products), 484.713 cars. incre.ase 16.518: coal, 204,568,
increase 7.929: ore, 5.107, increase 4,56: coke, 8.530. Increase 273; forest
products, 51,120, increase 3,456; live stock, 29.930. increase 1,601.

Idle Cars Further Decreased.—The total number of freight cars idle March
8 totaled 398,982. compared with 417,964 on Feb. 28. or a decrease of 18,982.
Of the totil March 8, 223.816 were serviceable freight cars, while the

remaining 175,136 cars were in need of repairs.
-Surplus box cars in .^ood repair March 8 amotmted to 88.974, a decrease

since Feb. 28 of 6,387. while surplus coal c;irsiu sood order numbered 86.464,
a decrease within thie same period of 11,170. The number of surplus stock
cars totaled 19.877, a decrease of 78.

Idle Cars on or about First of Month, on April 8 "21 (Peak) and on Mar. 8 1922.
A'/ar.8..Vfar.'22 Feb.'22 Jan. '22 Dec. '21 Noc.'21 Apr.S. Jan. '21

Good order.. 224 245 331 471 283 80 507 198
Bad order... 175 173 159 148 172 184 111

Ashtabula (O.) Rapid Transit Co.

—

To Vote on Purchase.
The citizens will vote April 24 on the purchase of the property by the

city. Company operates 5 'A miles of track and leases one mile. It opei^
ates Ashtabula & Lake Shore Ry.—V. 113. p. 2184.

Atlanta Birmingham & Atlan. Ry.

—

Loan Application.
In connection with the company's application to the I.-S.-C. Commission

for a Federal loan of -SIO.OOO.OOO. B. L. Bugg. receiver, says the application
has no special significance at this time. The application was filed in order
to make it eligible for con.sideration later as a ruling of the Commission
required all applications for loans this year to be filed not later than March 1

.

The Commission has been asked not to take it up until later in the year,
probably in the fall, when, it is believed, business will be much better.
See V. 114, p. 106 1. 1177.

Augusta-Aiken Ry. & Elec. Corp.— Service Discontinued.
A di.cpatch from Augusta March 15 states that the company withdrew ite

cars from service at Augusta as a result of a long controversy with the City
Council over the regulation of jitneys.
The Augusta-Aiken line is not involved nor is the lighting nor power

service, it is stated.—V. 112, p. 2641.

Bsaver Valley Traction Co.—Consolidation.—
The Penn.sylvania P. S. Commission has approved the sale of the cor-

porate powers, franchi.'^es and property of the loHowiiig street railway com-
panies to the Beaver Valley Tracdon Co. under a con.solidation of traction
interests: People's Electric, General Electric. Reaver Valley Street Ry.,
Rochester & Monaca Electric. Freedom & Conway Electric. Rivcrview
Electric, College & Grandview Electric, rea\er & Vanport Electric, and
Vanport Electric Street Ry. ("PittsbiirKh Despatch" March 15.)

I
We are officially informed that the consolidation into Beaver Valley

Traction Co. of a number of subsidiary street railway companies is merely
legal consummation of a step which has been in practical effect for a con-
siderable time. It entails no change in operating methods or accounting.]—V. 112, p. 2413.

Brooklyn City RR.—Objects to Valuation.—
See "Current Events" this issue.—V. 114, p. 197.

Brooklyn Queens County & Suburban RR.—Bondhold-
ers Object to Valuation.—

See "Current Events" this issue.—V. 112, p. 1143.

Brooklyn Rapid Transit Co.—Possibility of Reorganizor
tion Plan at Early Date—Earnings Said to Exceed Interest on
Funded Debt—Objections tn Transit Commission's Valuation.—
See under "Current Events" this Issue.

One-Mnn Car Petition Granted.—
Judge Julius M. Mayer, in the Federal District Court, has granted the

application of Lindley M . Garrison. Receiver, to expend $860,000 to convert
several c^irs Into cars of the one-man type and to reconstruct several of
the company's lines. Mr. Garrisim in the i)etltli'n s.ild the present financial
condition of the Brooklyn Rapid Transit warranted the expenditure to
rehabilitate the company's service.— V. 114, p. 1061.

Chicago & Indiana Coal Rv.—Operation.—
See Chicago Indianapolis & Western RR.—V. 114. p. 408. 304.

Chicago & Interurban Traction Co.—Earnings.—
Calendar Years— 1921. 1920. 1919. 1918.

Rev. from transportation $373,607 $444,537 $3Ji8,713 $309,560
Other revenue 36.770 5.345 5,298 6,923

Gross Income $410,377 $449,882 $394,011 $316,483
Operating expenses 412.221 387,743 277,252 '239.120

Net operating revenue., loss? 1,844 $62,139 $116,759 $77,363
Interest and taxes 114.618 09,840 93.123 92,944

Net deficit $116,463 $37,701 sur.$23,036 $16,580

BALANCE SHEET DEC. 31.

1021. 1020.
I

1921- 1020
A»$ru— % % UahlltUrn— $ I

f;oal of properly.. 2,004,410 2.!)2r>..194U:ft|)lialiii(Mk 1.001)1)00 1.000,000
Cniih A other rur- iHt Mtgc bonfld. .'La-'iO 01)0 1..1.'>().()00

rent umel* 08.482 I0.T.273 Hllln A ik-cIm pay. 437. .'.'.JO 3.'.I.:U4

Aririiiils*rc««TV«i 11.'.. (14.% 07.1)74

Total (rwll BlilO HiiriiluH (10.727 22fl.ll80

'Additional boil' .:i:d Lu aucuru uoloa agKre4(ato $640,000.
V. 110. p. 1972.

Chicago Junction Ry.— Eqnip. Nnten Sold.—
Alfred Uordcn iiimi.unns tli.it the $276,900 F.riulp fir, Notcw pitrchaned

Mrirch I ."i from fhr' ninilor-Gcneriil of Kltt hiive all Im<«iii told The
$21.30(1 iiiiMii illy Jill l.'i 19.'3 to 1935, Inclusive Total

'III', fill 7(1". III!' b.ilaiK-i' Hiiliiirdliiiilo In lien, beliiR bnld by
! ..: (ieuer.il of Kll'i — V. 114, p 1178.

Chicago Surface LtJies.—Frdirnl Court Appoints Matttrr

lo Take 'Irfili niorn/ in Furr Cnsr. -

Al li hniirlnir lo rnnk'i piTiTinnrnl lli<> Inmpnrnrv urdnr riMtrnlntnK thr
!" ' ' - •
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( oul I. • *

"irt of ciitcnKii Uy«, Oo. under "Klnanrlal Krporta" aboTii.

—
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Clnrlnnii.t,l InrUanRpoUn ^. W«flt#»rn RR.-
(,. ,
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I
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The C. I. & W. is operatlnK that part of thedivision between Brazil and
West Union. Its authority to operate the part was to expire March 23.

Commissioner Barnard says it now may operate the part until the Court
gives it 30 days' notice to cease.

^, w .A proposal for authority to al)andon the entire division is pending before

the I.-S.-C. Commission. All but the Brazil-West Union part is now
Inoperative.—V. 113. p. 1052.

Cleveland Cincinnati Chicago & St. Louis Ry.

—

Acquinilion by N. Y. Cejitral Opposed by Preferred S'ockholders.

The preferred stockholders' committee, Edwin G. Merrill. Chairman,
have filed a brief with the I.-S. C. Commission in opposition to the approval
by the Commission of the acquisition by the New Yorl£ Central of the
preferred and common capital stock of the company.
The brief oppo.=os the approval of the acquisition on the ground that the

Commi.«sion is without jurisdiction under Section .> of the Inter-State
Commerce Act to grant the application at this time because the control
sought involves the consolidation of the two lines "irito a single system for

ownership and separation." This, the brief states, cannot be authorized
in advance of the completion by the Commission of the final consolidation
plan. Two other points on which the application is opposed are that it is

premature because approval is asked of a mere offer, before any agreement
has been made or attempted with the minority interests sought to be ac-
quired, and because the terms offered to the preferred stoclcholders are, in

fact, unjust and unreasonable.—V. 114. p. 025.

Columbus & Ninth Avenue RR.—Committee Urges De-
posit of Bonds.—
The committee for the 1st Mtge. 5s in a notice Mar. 15 says in brief:
The Transit Commission has prepared a valuation of the property of the

New York Rys. and proposes to u.se this valuation as a basis for the acquisi-
tion of the lines of the New York llys.. including the property covered by
the Columbus & Ninth Ave. KU. mortgage.

In the opinion of this committee the valuation proposed is too low and
the division of the valuation between the properly originally covered by
the mortgage of the Columbus & Ninth Ave. RR. and other New York Rys.
property is unfair to the holders of these bonds.
The Transit Commis,sion has given to this committee the opportunity

to file objections and criticisms in referen<re to these valuations, and sug-
gestions as to a proper basis for the acquisition of the railroad properties
in question. All holders of the bonds who have not already deposited their
bonds with the committee are urged to do so before Apr. 1 , with Columbia
Trust Co., 60 Broadway, New York, depositary.

Committee.—George E. Warren. Chairman; C. Robert Adams, Frank
Coencn, with Arthur N. Hazeltine. Sec'y.

See also under "Current Events" above.—V. 112, p. 2189.

Coney Island & Brooklyn RR.—Objections to Valuation.
See "Current Events" this i.s.sue.—V. 113, p. 2818.

Crawford County Rys.—Lease Approved.—
See Northwestern Peimsylvania Rys. below.—V. Ill, p. 1751, 2227;

V. 113, p. 1573.

Denver & Rio Grande R'R.—Payments to PniJrond'^.—
The I.-S. C. Commission has certified to the Secretary of the Treasury the

payment of $477,953 as partial payment under Section 209 of the Trans-
portation Act.—V. 114, p. 1062, 947.

Detroit & Toledo Shore Line RR.—Enuip. Notes So^d.—
Alfred Borden announces that the $289,900 Equ pment 6% Notes

recentl.v purchased from the Director-Genrr.Tl of RRs have iill been sold
The notes mature $22,500 each .Inn 15 1923 to .Tan \r) 103.'i. incl Total
grincipal amount outstanding $434,200, the balance subordinate In lien,
eing held by the Director-General of RRs.—V. 113, p. 730.

Easton Transit Co.—Wou^d Lease Road.—
See Lehigh Valley Transit Co. below.—V. 85, p. 1461.

Erie RR.—New Finavcing to Tale Care of $15,000,000
Notes Due April 1.—The company has made arrangements
for taking care of its $15,000,000 note issue, which matures
on April 1. It has completed arrangements for the sale of

$5,000,000 of Erie Ry. Co. Consol. Mortgage 7% bonds,
owned by Erie RR., and which are pledged with other
collateral as security for a loan from the I.-S. C. Commission.
These bonds will be released from that loan and there will

be substituted other mortgage bonds which the company
has available for that purpose.
The $5,000,000 of Erie Ry. 7s will be sold for more than

their par value and the proceeds from their sale will be used
by the company to pay off and discharge at maturity
$2,247,000 of the maturing notes which are held by the public
and $2,253,000 of the same notes which are held by the
War Finance Corporation. An offieial statement states:
The remaining maturing notes ($10,000,000) all of which are held by the

War Finance Corp , will be refunded by extension ttirough a note given
to the War Finance Corp maturing after one year This note will bear 6%
interest, will be taken at par by the War Finance Corp , and will be secured
by the company's general lien bonds and general mortgage bonds in an
amount equal at present market prices to about 125% of the note
i» The company has available for that purpose all of the General Lien bonds
and General Mortgage bonds wiiich it will pledge with the War Finance
Corporation.
Tne I -S. C. Commission has authorized the company to take necessary

action to complete those arrangements with ttie exception of authorizing
the issue of the note to be given to the War Finance Corporation, for which
authorization the company has made application to the Commission, and
formal approval of which it is expected will be given within a few d lys
The W ir Finance Corp has agreed to its p.irt of the arrangement for the

refunding by exten.sion of 810,000.000 of its maturing notes
Kxcepiing for $1,100,000 of Leased Line bonds which mature May 1

1922. and for the extension of which arrangements have been made subject
to the approval of the I.-S C. Commission, and with the exception of an
underlying issue of New York & Erie RR 3d Mortgage bonds amounting
to $4,617,000, which were issued in IS.W and which mature in 1923. the
company has no funded debt maturities (other than serial p lyments on
equipment trust obligations) until 1927, lii which year $858,000 of leased
line bonds mature.

$5,000,000 Erie Ry. Consol. Mtge. 7% Bonds Offered.—
White, Weld & Co., Cassatt & Co. and West & Co. are of-
fering at 103M and int., yielding over 6.40%, $5,000,000
Erie Ry. Co. Consol. (closed) Mtge. 7% gold bonds. Dated
Sept. 1 1870; extended Sept. 1 1920; duo Sept. 1 1930.
Denom. $1,000. Outstanding, incl. this issue, $16,889,000.
(See further particulars in advertisement on another page.)
—V. 114, p. 1002.

Great Northern Ry.—Dividend Action Deferred, but
Directors Hope to Maintain Full 7% Rate.—
See "Current Events" iu "Chronicle" March 18, p. 1143, and compare

V. 114, p. 1171. 1179.

Gulf & Ship Island RR.—Wmild Cid Wanes.-
The company has applied to the Railroad Labor Board for permission to

reduce wages rates to the scale recently authorized for tho New Orleans &
Great Northern, which will amount to about 25'"'^.

Tho Kansas City Mexico & Orient RR. has asked for a wage cut of 15%.
—v. 113. p. 1155.

Illinois Central RR.—Equip. Trusts Sold.—Kuhn, Loeb
& Co. have sold privatelv $3,255,000 53^% Equipment
Trust Certificates. Series "H."
Commercial Trust Co., Philadelphia, trustee. Denom. $1,000. $217,-

000 of the certificates are to mature on Feb. 1 in each year from 1923 to
1937, both incl. Divs. payable P. & A. at the agency of the trustee in
N. Y . City without deduction for any tax or taxes (other than Federal in-
come taxes) which the company or the trustee may be required to pay or
to retain therefrom under any present or future law of the U. 3. of A. or
of any State, county, municipality or other taxing authority therein.

Secvrily.—Secured on new equipment co>iting npproximately $4. 071, ,500,
inclu.iing the following: 3.^0 refrigerator cars. .5()0 drop-bottom drop-end
gontiola cars. I ..500 drop-bottom composite gondola cirs.

Jsstiancr.—The issuance and sale I'as been approved l>y thp T.-S. C. Com-
mission and the Illinois Commerce Commission.—V. IH, p. 749, 738.

India'aapolis Street Ry.—Ao'dn Defers Di.nidend.—
The regular quarterly dividend on the SS.OT) ODD'6% Cumul. Pref. stock,

par $100. usually paid March 1. was deferred.
An official notice to Preferred stockholders says In substance: "After a

careful examination of the company's present financial resources, the direc-
tors deem it advisable to defer the payment of the quarterly dividend due
March 1 1922.
"The urgent necessity of an increase in revenue in order that the con»-

panv may meet lis obligations, including the dividends on the Preferred
.stock, and make necessary ijnprovements. is again bein:; presented to the
public officials and it is hoped that tho justice of the o-manv's claim wlU
be recogni'.od so that the payment of dividends may be resumed as speedily
as po.ssible."

Dividends of 6% (1 !^% quar.) were paid on the Pref. stock to and Ind.
March 1921; none since.—V. 114, p. 1062.

Interborough-Metropolitan Corp.—Bondholders Object to

Valuation.—
See "Current Events" this issue.—V. 111. p. 473.

Interborough Rapid Transit Co.—Objection to Transit

Commission's Valuation—Increase Fare Application Denied—
April 1 Obligations, &c.—
For company's objection to Transit Commission's valuation of properties

sec "C^urrent Events" abDve. The principal developments in the traction
situation in New York City this week may be summarize! as follo^vs:

(1) Objections by the several companies and committees representing
the differing securities to the Transit Commission's valuation. (For ex-
tracts from objections see "Current Events" abive.)

(2) Anplication of counsel for T. R. T. for an in-re-ise in fare sufficient to
return 8% on a valuation of $300,000,000. which would mian an increase in
fare from ."5 to 7.3 cents.

(3) Reply of Governor Miller to request of James L. Quackenbush,
counsel for the 1. R. T. for a hearing on the Simpson b II amending Transit
\ct of 19'21. statin? that anneal rea<hed Executive after the measure had
baen sismed and gone into effect. The amendment will have the effect of
prevenfing any inerease of fare by the Transit Commission, "ecxept as a
part of and as may b3 provided" in the plan of readjustment.

(4) At a hearing bsfore the Transit Commi.ssion on the q lestion of im-
provin-i the service Pres. Frank FTedley produced a statement from the
office of tho Treasurer of the company, giving the expe-ted fmancial condi-
tion on .April 1 , when a number of obligations become due. The statement
states that the company now had $3,580,000 cash in banks and expected
to have $4,105,000 in cash on April 1.

, ...
Against this bilance. President Hedley said that the Interbirough would

owe on that date the following obligations, unescapable without bankruptcy:
Sinking fund 5% bonds $1,500,000
Manhattan rental due .Ian. 1 and April 1 2,100,000
Manhattan 47c bonds ^^3'tSR
Manhattan organization expenses 17,500

Total owed Manhattan Co..- 82,931,000
Taxes due city: Last half, 1920, $1,100,000: first half 1921,

$1.1.50 000: last half 1921. $1,150,000; total 3,400.000
Miscellaneous supplies and coal 1,150.000
Unrepresented coupons on 5% bonds 85,000

Total . $9,066,000
It was stated that there also was about $1,250,000 in unliquidated acci-

dent claims. ^ „ .

(5) A letter from Mayor Hylan to Corporation Counsel O Rrien directing

the latter to take steps to have the Transit Commission revoke the Inter-

borough's lease of the sub-vays. Mayor Hylan quoted provisions of the
contract requiring the Tnterborous:h to maintain safe and adequate facilities

permitting the city through the Commission to take possession and operate
the railroad upon"90 days' notice to the operating company to correct the
default.

. , ,

ffi^ Reoorted that difficulties have develoned in connection with the pro-
posed reidiustment of the Interborough Company's lease of the Manhattan
Klevated lines It was stated that before the Manhattan will consent
to a reduction of the present rate of 7% on its capital stock, other features

of the lease must be modified ,, , „„ ......
For other details see New York daily papers March 18-24.—V. 114. p.

1172, 1179.

Jack'^onville Terminal Co.—Bo^'ds Authorized.—
The I -S C Commission. March 15. authorized the company to Issue

not e'cceedine $3,100,000 Ref. & Ext. Mtge. bonds, consisting of .$2,000,000
of Series A 5% bonds, to be exchanged for a like amount of First & Gen.
Mtge. bonds, and $1,100,000 of Series B 6% bonds, to be sold at not less

than 95 and int,. and the proceeds used for capital purposes.
The Atlantic Coast Line RR.. Florida East Coast Ry.. Seaboard Air

Line Rv. and Southern Ry.. are to gua amy jointly and .severally,

the principal and interest on the bonds. (It was reported this week
that .1 P. Mo'-ean & Co. have purchased tho $1,100,000 Series "B " issue.]

—V. 114. p. 1179.

Kansas City Mexico & Orient RR.— IFou'rf Cut Wages.—
See Gulf & Ship I.sland RR. above.—V. 114, p. 947, 79.

Lake Erie & Western RR.—Equip. No'es.—
The Director-General of RRs recently announced that ho had, with the

consent of the President, confirmed additional sales, at pir plus Int , of

r lilro id equipment trust certificates now held by the Government as follows:

To \lfred Borden and National City Co . New York: Lake Rric & Western
1923 to 1935. incl ,

3561,600.—V 112, p. 162; V. 113. p 2402.

L°hieh Valley Transit Co.— Seeks Lease.—
Application has been made to the Pennsylvania P. S. Commission by

the Easton 'Pransit Co. to lease all of its property and franchises to the

Lehigh Valley Transit Co. The lease Is for 90 years, and stipulates the

lessee must carrv out all the obligations of the le-ssor. The E:iston Transit
Co is controlled by the Easton Consolidated Electric Co. in turn con-

trolled by the Lehigh Company.—V. 113. p. 1053.

Louisiana Ry. & Navieation Co.— Fine Imvosed.—
The Louisiana P. S. Conxmission has Lmpased a fine of $2,000 on the

company for violation of the terms of an order issued by the Commission in

March 1019 wliicii required the road to repair and place in satisfactory

condition its entire roadway. Rt>pre.sentativos of the company appeared
before the Commission on Jan. 26 1921 and asked for an extension of time to

comply with the order, stating at the same time that they had made every
effort "to comply with the order. The Comunssion granted this request.

The Commission now concludes, however, that little or nothing has been
done to complv with that agreement. The present order calls for a further

paynaent of $200 for each day hereafter that the road fails or refuses to com-
ply with the original order. ("Railway Age", Mar. 18, p. 757).—V. 113.

p. 182.

Manhattan Ry.—Objection to Valuation, &c.—
See "Current Events" this issue and Interborough Rapid Transit Co.

above.—V. 114. p. 1179, 7,38.

Maxton Alma & Southbound RR.—Loan Rehn^ed.—
The l.-S.-C. Conmiission has denied a Government loan of $84,290 on

the ground that the prospective earning power of the company and the

character of tho securil>- offered wore not such as to warrant the Govern-
ment In taking the rLsk.
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Mexican Rv. Co., Ltd.—Scheme Apvroved.—Enrmnpn.—
The schonio of arrnriffcmcnt (V. 113. p. 2819) has been approved by the

holders of the fi"' Porpottial Debenture stock, the 4H% 2d Debentures,
and the Deferred Interest certificates. Under the new scheme, of the
amount due on the «';, Debenture stock. 20% Is to be paid in cash on Feb.
1 1022. and the balance In 4!^% Keristered Stock "A." redeemable by
Dec. 31 102.T. Deferred Interest certificates of the 4\4% Debentures are
to be satisfied bv the issue of 3% Registered stock "B." to be redeemed bv
April 1 1928. Interest pajTnents in cash on the 6^^. and the 4H% stoclis

will be resumed on Jan. 1 and April 1 1922. respectively. Until all such
liability is discharged no share dividends can be declared.

Income Statement of the Mexican Railway Co.

1921. 1920.
Merican S 1st Half 2d Half 1st Half

Operating receipts ...$6.769.2.56 $7.009.6Q3
Operating expenses 5.750.427 5.536.700

Net earning..
Other Income.

/ S1.01S.S29 SI.472.993
A £118.7 8 £202.698

12.126 1.534 £124

£130.844
101.121
694.986

£204.232
114.000
714,709

109 640
£124

804.942

Total Income
Interest. &c
Profit and loss deficit

To Bu'iTd \'ev) Live.—
Followiner close upon the recent announcement of a modification by the

Mexican Government of the concession for the construction of the I'achuca
& TampiCT RR. com.es the authorized statement that the Mexican (Vera
Cruz) Railway, a British corporation, has purchased a controlling intere;t
in the Pachuca & Tampico from the heirs of the late Richard Honev and
will finish buildins the line as fast as the work can be done. The Mexican
(Vera Cruz) U«ilwny runs between the port of Vera Cruz and Mexico City.
It was one of the first railroads to be built in Mexico.
The takin-r over of thi= project by the strong British interests that own the

Mexican (^'er^ Cru?) Railway is regarded as an assurance that it will be
pushed to fulfillment as rapidly as possible. It is one of the most Lniportaii'

transportation projects ever undertaken in Mexico for the reason that it will

give direct connection between Mexico City and Tamnico, shortening the
rail distance between the two points by about 200 m.iles. and openin? to
a^cultural development a h'\z scope of rich lands. The fact thit the road
will have to mount from sea level to an aUitude of more than "i.OOT feet within
a distance of 39 miles in order to reach the plateau region makes the engineer-
ing features of the project of unusual interest. It is explained, however,
that a feasible route for this part of the line has been found and that the
grade will not bee.xcessive. ("Railway Age"', Mar. 18).—V. 113, p. 2819.

Missf^uri K?n«f».s ^ Texas By.— Stri'cl-ev from List.—
The followine .securities have been stricken from the list of the New

York Stock Exchanze: Missouri Kansas & Texas Rv. 1st & Ref. >Tt7e. 4s.
due Sept. 1 2004: Oen. Mtsre. 4!^s. due Jan. 1 1936; St. Louis Division
1st Mtee. Ref. 4s. due .April 1 2001: Missouri. Kansas & Eastern Ry. 1st
Mtge. OS, due April 1 1942.—V. 114. p. 948, 854.

Missouri & North Arkansas RR.—Cnvervment Loan.—
The I.-S. C. Commission has approved a Government loan of S3. 500.001

to enable the carrier to meet maturins debt, proi-idins that the o^^^^ers and
the receiver of the nroperty comply with certain conditions in its corporate
reorganization. The Commission by a decision earlier this week provided
for a ereater revenue for the road by Increasing its proportionate joint
rates formerly maintained with other carriers.—V. 114, p. 1063.

Missouri Pp.cific RR.—Bords Sold.—Kuhn, Loeb &
Co. h- vp so'd ?,t 98M and int., to vield about 6.10%.
S18,000,000 l.st & Ref. Mtge. 6% gold bonds. Series "D,"
due Feb. 1 1949.

Interest payable F. & A. Entire series redeemable as a whole only, on
any interest date, at 10714 and int. upon 90 days" notice. Denom. SI.000
and S500 fc* & r*K Principal and interest payable without deauction for
any tax a-sses^ment or Governmental charge fexccpt Federal income tax),
which the company or the trustee shall be required to pay. or to retain there-
from, unier any present or future law of the U. 8. of A. or of any .Slate,
county or municipality therein.

Data from Letter of President B. F. Bush, Dated March 21.

Purnone.—To provide the neces.sary funds for the rftlrement of the S13.-
641,000 1st & Ref. Mtge. bonds. Series •"B," which mature on Jan. 1 1923.
and to roimbursf the company for capital expenditures.

Seryritu-—Scnired by a direct lien on all the railroad properties, inclur'lng
about 6.694 miles rlirectly owned, valuable terminal properties, depots,
bridges, an I upon ail the equipment owned, subject to $127,2.'i2.500 prior
liens, for the retirement of which, at or before maturity, 1st & Ref. Mtee.
bonds are reserved. The prior liens ma.v not be Increa.sed: thty may be
acquired an I deposited un Icr the 1st &. Rtf. Mtge. without impairment
of lien, but unless and until they have been so deposited they may not be
renewed or extenled.

Cpon completion of the present financing, the 1st & Ref. Mtge. bonds will
be a first ll<-n on 3.354 miles of railroad and a refunding ilcn on the rem:dn-
Ing about 3.340 mi'.is. subjtct to prior liens th<T(.-on as above stateel. The
bond.s of this Issue outstanling plu.» the amount of loans from the U. .S.

Oov<-rnm<-nt "fcurerl by such bonis are at the rate of only S15.955 per mile
on the mil. age on which the bonds an; a first lien.

Following the Fir-' .*- i^' 'ending Mtge. bonds the company has outstand-
ing <5 1 .3.'/».f)f>0 of ' Iige.4'/„ bon Is due Mar. 1 1975. »7 1 .800, 100
of PrcfiTrfr<l stork ai • .">'>0 of fViminon stock, having a toUil present
market value of ai -"t0.fK)0.fK)0.

Earnings.—The i- tile l<i int<T(*t on the outstan'Mng 1st

ft Ref. Nltge. bon I-,. .: . . ..-.:ing intcTt.-si on prior liens, rertals. taxes
(other than Income ta«e"ii. Ac., tor the ealenrlar yes»r 1021. amounted to
about $7.H.'",2 r»00 'In'-lullng a>K>iil «|..Vf).fM)0 ovTlap Items account of
O' ' while the amount
<)f I'-e ejf (he present
h<y on Jan. i 1923.
amounti to %'^A2^,^2'> P<-r aiiiiuiii.

/4t«M —The gimeral balance whi^n. aji of Div. 31 1021 , evimparcd with
Ji. '
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Conxol. Income Account Year ending Dec. 31 1921 (Dec. tentnlire.)
R lilway operatini? revenues $109,785,950
Railway operating exponsas 91.693,856

Net revenue from railway operations S18.092,094
Railway tax accruals 4,348.577
Uncollectible railway revenues 47,952

Total operating income $13,695,565
Non-operating income 5,832.811

Gross income $19,528,377
Total deductions.- 15,991^361

Net corporate income $3 ,537 .016—V. 114, p. 180, 410.

Nassau Electric RR.—Bondholders Object to Valuation.—
See "Current Events" this is.sue,—V. 114, p, 306.

N'^'W York Central RR.—Cnnsnh'dnh'nn Bumnrs.—
Wall Street is full of rumors that the New York Central RR. contemplates

me'-gi'ig all of its subsidiary properties with the parent company with a
view to producing a greater degree of efficiency than is possible th-fMigh the
operation of these various properties as individual units. It would not b6
surn-lsing if the reports possess merit.
While these reports have been freely circulated, it was Intimated by those

usually conversant with New York Central affairs that the matter up to the
present time has not proceeded further than the talking stage. ("Financial
America'" March 21.)—V, 114. p. 1003.

New York & Harlem RR.—Company Objects to Valuation.
See "Current Events" this issue.—V. 114, p. 854, 410.

New York New Haven & Hartford RR.— Seel-s Eriension
The company has petitioned the Mass. Depart, of Public Utilities for

an extension of time durinz which it shall be lawful fo- it to hold the securities
of the Rutland RR.. for five years from May 8 1922. On that date the
authority given imder the special Acts of 1917 for the holding of the
securities expires.
The petition savs: "Owing to the financial situation which has prevailed

eluring the past five years—there has been no market whatever on which
it has been possible to dispose of the securities of the Rutland RR. owned
by the oetitioner. without great and unnecessary sacrifice—and there
is no sufficient reason to think the prospect of the disnosal of said securities
is materially better now than it was at the passage of the Act."'

Extension of Debentures Urged by Bankers.—Boston dis-

patches late last week stated that J. P. Morgan had con-
ferred with Boston bankers in the interest of obtaining a
100% deposit of the debentures under the road's offer as
outUned in last week's "Chronicle," p. 1180. Mr. Morgan is

quoted as saying:
I am in this city at the solicitation of the New Haven to impress upon

those interested in this great property and in the destiny of New England
itself the necessity of a 100% response to the company"s offer in respect
to these bonds.

This is not a banking proposition. There is not a dollar in it for any
one. and the investor who holds out his bonds and refuses to avail himself
of the very liberal p'ivileges extended by the road can only claim the
doubtful distinction of bringing about a very chaotic condition of affairs.

He has nothing else to gain.
Deposits of the debentures to date have been very cncoura.ging, but

nothing short of a 100% response will meet the necessities of the situation.
The bankers and others interested in the road are using their utmost
endeavors to save the property.—V. 114, p. 1180, 1063.

New York Rys.—Bondholders Object to Valuation.—
See 'Current Events" this issue.— V. 114. p. 1063, 1180. _ .____

N. Y. & Rockaway Beach Ry.— Stricken from List.—
The stock of the company has been removexl from the New York Stock

Exchange ILst.—V. 113, p. 533. ^ai:^ 'jal

Norfolk & Western Ry.—Bonds Authorized.—
The l.-S. C. Commission. Mar. 15. authorizetl the company to issue

•$666,000 1st Consol. Mtge. 4% boneis. by selling them at not less than 90%
to reimburse its treasury for nione.vs expended in the pa>^nc!nt of .$600,000
1st Mtge. 5% bonds of the Columbus Connecting & Terminal RR. C^o.,

which matured Jan. I 1922. No arrangements for the sale of the bonds have
been made, but company states that the selling commi.ssion will not exceed
15-100 of 1%. On this basis the cost will not exceexl 4>i% per annum.
-V. 114. p. 627.

~ Northern Ohio Traction & Light Co.— Calls Notes.—
The company annoimces that it intends to piy and reeleem at 101 and

Int., on April 17, all of its outstanding fi-Ye-ar 7% Secured gold bonds, due
June 1 1926.at the National City Bank of New York.— V. 114, p. 1180.1064.

Northern Pacific Ry.—Regular Quarterly Dindcnd Cut

from IViVo to \\i7c-—The directors on March 22 declared a
quarttTly dividend of 13^%, payable May 1 to holders of

record April 12. The company has paid quarterly di\ idonds
of \%% from 1910 to Feb. 1922, inoUisive.

Chairman Howard Elliott says in substance: " In declaring a dividend e.'

1 H % . the directors feel they are best serving the inl<inisi« of Ihe^ stock-
lioiderR and are hoptiful that conditions will wurrunl the resunipllon of the
rate) eif I '^ % nuartcrly In the future,"
Chairman Elfiott Is rjuole'd as saying that the b'isln(>ss of the Northern

Pacific had suffered niale'rially in recent months boc^ause <if the slump in

mining, lumber and agriculture in the Northwe«t. In I hi.' first niontli of
1922 the company had a deficit eif 8624. 56.i. and the Fcb.-uary showing Ls

expve:ted to be about the same, - V. 111. p. 1064. ^

Northwestern Pennsylvania "Ry.-- Ixnsc Appmird.—
The Pennsvlvanl.a P. H. CommlKHlon has approveel the application of

the (Yawford (bounty Kvh. to le.isu Its Htriuit railway lines and e lulnment
Ui the NorthweMtern I'onnMylvanla Kys. Co. In Moadvlllei and Huburbs.
— V. 113. p. l,'-.74.

Philadelphia Co., Pittsburgh. i4«M?i«/ Report.—
Cnlmilar J Vofs- 1921, 1020. 1919. 1918.

(iniKhejiniliiKM »1 1 ,30S,,'")n5 $16..'")6(i.609 JI3.77I 501 $13,109,067
Oper exiMiix* 5.702.ti.V» COSO,!!."". 6.li79.:,'H5 J. 401. 160
New prirtl, gMi welte,

linen, AC - 934, '200

Tn».»i 640.606 61«.I07 .M3.7iri .304,327
l>«'pr< iliii Ion ... 1.507.230 2.600,035 623.142 381,113

Net etirnl'igx . $3,278,006 $6,668,612 $S,r24.l60 $6,067,637
Net enriiN from olh op. 3.').,380
DIvi. iiiid lilt riKvlvtMl 2,183,113 2,'20n.H60 1,868,606 1,430.384
Ini . dl-.ciiiinl. n'MiM. Ac U6 K23 70 660 201.434 220,411

\f

*c.
$6,603,412

,167 142
4<M (117
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Gas Co., Pittsburgh & West Vu-pinia Gas Co., The Philadelphia Co. of
West Virginia, and Philadelphia Oil Co., with transactions between com-
panies eliminated.

Balance sheet as of Dec. 31 shows cash, $10,648,819; materials and
supplies, $820,294; unsold oil and gasoline, $57,532; current liabilities,

$2,430,949; total p. & 1. surplus, $13,645,93;.—V. 114. p. 627.

Pennsylvania RR.—Annual Report.—
The stockholders may obtain copies of the annual report and the necessary

Wckels for admission to the annual meetins;, to be held April 1 11, on and after
April 4. by personal application at, or by letter to, Secretary Lewis Neilson's
office, Room 269, Broad Street Station, Phila., Pa.—V. 114, p. 1064.

Philadelphia Rapid Transit Co.—Exec. CommUfee, &c.
An official statement says: "'The present agreement with Mr. Mitten has

been renewed with rompens:itlon unchanged. He was also elected President
and Chairman of the board.
"The by-laws remain unchanged and an executive committee of five

members was elected by the board with T. E. Mitten as Chairman, the other
members being W. C. Dunbar, who is also Vice-President of finance and
accounting; G. A. Richardson, also Vice-President in charge of operation;
H. G. Tulley, who represents Mitten management in Co-Operative Welfare
matfers and C. .1. .Joyce, counselor.
"The other officers elected by the Board were E. L. Austin, Comptroller;

G. W. Davis, Treasurer; F. B. Ellis, Secretary and W. D. Witt, Auditor."
—V. 114, p. 1181,943.

Pittsburgh (Pa.) Rys.—Receivers Directed to File Account
by April 1

—

Settlement of Litigation Approved—Reorganizatioji

Going Forward.—The U. S. District Court March 16 on the
petition of the Philadelphia Co., ordered the receivers to file

a report on the receivership not later than April 1 next.
This is taken as the first step toward a reorganization of the
company in line with the contract between the City of

Pittsburgh and the Philadelphia Co. The Pittsburgh
"Gazette" March 17 further states in brief:

The Federal Court also approved the settlement by the receivers with
the Southern and United Traction companies at more than $1,000,000 for
bond and mortgage interest payments, which had been in litigation several
years
The settlement, recommended by former Judge Henry G- Wasson, as

Master, propo.ses to pay the trustees of the mortgages held on the lines of
the Southern Traction Co (the West End Lines) .S700,000 in interest, less
$100,000 already paid on account; $75,000 to the Union Trust Co , trustee
under these mortgages, for services and expenses, and to the holders of the
bonds of the United Traction Co . $480,400 as interest. The total payments
approved by the Court are $1,155,400
The Court subjected its approval of these payments to the following

conditions:
"That the holders of the outstanding bondsof the Southern Traction Co.

and the United Traction Co surrender any interest coupons and relinquish
and forfeit any claim for interest thereon from the date when coupons fell

due to the date of payment thereof
"That the Southern Traction Co properly cure the default arising from the

non-payment of the interest coupons at the time the same fell due, and
reinstate the Southern Traction Co mortgage in full force and effect, the
same as if defaults had not taken place
"That the Philadelphia Co and the various creditors to whom payments

are directed to be made by the order of the Court of Aug. 25 1921 relinquish
and forfeit any claim for any interest thereon

"

This settlement disposes of an expressed intention on the part of the
Southern Traction Co to foreclose on its mortgages and properties, take the
West End lines out of the Pittsburgh Railways Co., and operate them
Independently.

No Appeal Againat Contract.—
Attorney George G. Shaffer for the Allied Boards of Trade, It is stated,

has announced that no appeal will be made to State Superior Court against
the P. S Commission's approval of the contract between the City of Pitts-
burgh And Philadelphia Co for reorganization of the Pittsburgh Railways
The last legal obstacle to the proposed reorganization plans thus has been
wiped out

In answer to specific questions of the Board, Pres. Thompson of the
Philadelphia Co submitted the.se answers:
"Our purpose is to provide for one bond issue with two series of new

company or reorganized Pittsburgli Railwa.vs, and these issues will ulti-

mately absorb all underlying properties as they mature from year to year
and so far as possible anticipate maturities. Results will have to be
accomplished through circulars and personal canvass.
"Through use of Class B bond>.' for exchange purposes we hope to elimin-

ate the leases and get ownership vested in new company. Negotiations
have already been started for solution of this.

"Ultimately all properties will be operated under single franchise We
depend upon you (the city) to help accomplish this result."—V. 114, p
1064, 855.

Porto Rico Railway Co., Ltd.—07nits Dividend.—
The quarterly dividend, usually paid April 1 on the outstanding S3. 000,-

000 Common stock, par $100, will be omitted on that date. The company
has .paid quarterly dividends of 1 % each from July 1920 to Jan. 1922,
Inclu-sive.—V. 110. p. 2568.

Public Service Corp. of N. J.—Div. Increased—Report.—
The directors have declared a quarterly dividend of 1 ><J % on the Common

stock, payable Mar. 31 to holders f record Mar. 29. The company paid
1% quarterly from Mar. 1920 to Di-c. 1921 incl.
The directors also declared the regular quarterly dividend of 2% on the

Preferred Bt<jck, payable Mar. 31 to holders of record Mar. 21.
For annual report see "Financial Reports" above.— V, 114, p. 1181.

Reading Co.—Supreme Court Indicates Points to Be Re-
Argued.—The Phila. "News Bureau" March 20 says:
Counsel for the Reading Co.. who are preparing for the reargument

ordered by the U. S. Supreme Court , to he held April 10, have been advi.^ed
by the Clerk that In resjwnse to a request from counsel, tlie Supremf Court
has Issued a supplemental order directing that special attention be given in
the reargument to the following ouesMons:

(1) Whether the disposition by the Reading Co. of the stock of the
Philadelphia & Reading Coal (ft Iron Co.. contemplated and ordered in the
decree of the District Court, will establi»-h such entire independence between
the Reading Co.. present and prf)-;iie(nive. and the Philadelphia & Reading
Coal & Iron Co. and the new company to be organized as is required by the
opinion and judgment of this court.

(2) Whether the general mortgage having been executed, and the bonds
secured by It Issued, as a part ot the proce.ss ol forming the combination
held to be unlawful, there Is any legal or practical difficulty in providing by
appropriate modification nf the decree, for sale of the Coal Co, slock, owned
by the Reading C^'o., free from the lien of that mortgage and from the lien
of the contemplated new mortgage.

(3) Whether compliance with the decree will confer on any one clas.s of
stockholders of the Reading Co. any benefit to the prejudice of the rights
of any other class of stockholders.

(4) What the basis Is upon which the amount and character of the pay-
ments to be made by the Coal Co. and by the new company to the Reading
Co. was arrived at and what the reasons are for adopting it.—V. 114, p. 948.

Rome & Northern RR,—Would Abandon Line.—
Federal Judge Samuel H. Sibley at Atlanta, Ga., has ordered H. H.

Shackelton receiver, to apply to the I -8 C Commission for authority to
abandon operations, temporarily or permanently, of the road on account
of lack of funds for operation. The road runs from Rome to Gore, 18.7
miles.

St. Louis-San Francisco Ry.—Rovdn Authorized.—
The Missouri P. S Commission has authorized the company to issue

$11,453,000 5% Prior Lien bonds These bonds, with the exception of
$521,000 of notes for equipments, are issued in lieu of four former issues of
6% Prior Lien bonds, which were not sold and remain in the treasury of
the company. The new securitUw are not to be sold at less than 80 or
pletlged at lees than 70.—V. 114, p. 1064, 622.

San Francisco-Oakland Term. Rys.—Operations, &c.—
The gross operating revenue amounted to $6,872,597 and operating

expenses were $4,853,032. The final surplus of the year was $49,297.
Vice-President W. R. Alberger is quoted as saying that the general busi-

ness depression of the year 1921 had not materially changed the company's
condition and that it was in practically the same position at the end of that
year as it was at the close of the year 1020.

Federal, State, county and municipal taxes for 1921 increased 14.75%
as compared with 1920; the increase was practically all due to taxes paid
the State of California.—V. 114, p. 739.

Savannah & Southern Ry.—Receivership.—
This road, operating from Lanier to Glenn^^lle, Ga., about 32 miles,

entered the hands of a receiver, appointed by Judge W. W Sheppard, at
Savannah, Ga.,onMarch3 J. C Morgan, Savannah was named receiver.

Second Ave. RR.—Receiver Objects to Valuation.—
See "Current Events" this issue.—V. 113, p. 1054.

Slate Belt Electric St, Ry,,Pen Argyl, Pa.—Receiver.—
On application of First National Bank, Bangor, Pa., which alleges that

the company has an indebtedness of $23,000, the Northampton County
Court has appointed Oscar J. Mutchler receiver. Joseph Hambleton, for
many years President of the company, has been appointed manager by
Receiver Mutchler.—V. 104, p. 765.

Southern Railway.—Listing.—
The New York Stock Exchange has authorized the listing of $30,000,000

additional Devel. .t Gen. Mtge. Q\4% bonds, series "A," making the total
applied for $61,333,000 of Series "A" 4% bonds and $30,000,000 of series

"A" bonds bearing Gi4% int. (see offering in V. 114, p. 307.)—V. 114.
p. 1181, 1171.

Southern Traction Co., Pittsburgh.

—

Interest, &o.—
See Pittsburgh Rys., above.—V. 114, p. 307, 199.

Springfield fO,) Washinerton Ry.—Would Abandon Line.
Application was filed March 6 with the Ohio P. U. Commission by this

road, operating between Springfield and South Charleston, O., for authority
to abandon service on the lino. The line has been operating at a loss. A
committee of citizens from South Charleston and Springfield are now
attempting to form a company to take over the line. ("Electric Railway
Journal.")—V. 93, p. 1601.

Tennessee Alabama & Georgia RR.—Sale Postponed.—
For the sixth time the road was offered for sale at public outcry March

18 and. as on the former occasions, there were no bidders. Special Com-
missioner D. L, Grayson declared the sale adjourned until April 1.—V.
114, p. 522, 199.

Third Ave. Ry.—Company Objects to Valuation.—
See "Current Events" this issue.—V. 114, p. 948.

Union Traction Co. of Indiana.—Annual Report.—
Calendar Years— 1921. 1920. 1919. 1918.

Gross earnings ..$3,710,606 $4,095.7.55 $3,781 ,.5.54 $3,198,821
Met, after taxes $938,664 $931,516 $899,186 $823,424
Other income.. 21.281 13.114 17.518 21,627
Interest, rentals, &c 917,674 917,550 898,669 880,048
Sinking fund 63,546

Balance, surplus $42,271 $30,080 $18^035 def$98,543
The Oct. 1 1914 First Pref. dividend was passed and no dividend on this

stock has since been paid. No dividends have been paid on the 2nd Pref.

sto''k

.

The bal.^nce sheet as at Dec. 31 shows: Cash. $?09,118: materials and
supplies, $347,967: bills payable, $392,500.—V. 113. p. 732.

United Traction Co., PittBhuT^h.—Interest, &c.—
See Pittsburgh Rys., above.—V. 114, p. 80.

Western Maryland Ry.—Car Repair Shops.—
Following announcement that the car repair work of the Western Mary-

land Rv., Baltimore, at the shops in Baltimore and Elkins, W. Va., had
been abandoned and placed on contract, and also the announcement that
the railroad's maintenance of way work had been placed in the hands of
Dickson Construction & Repair Co., Youngstown, O., the company has
now announced that the shops at Hagerstown, Cumberland, Connellsville
and Hanover have been placed under the control of the Youngstown com-
pany. ("Iron Age," March 23.)—V. 113, p. 2500.

West Penn Trac. & Water Power Cos. (Incl. Sub. Cos.)
EarninQn—Calendar Years— 1921. 1920. 1919.

Gross earns. West Penn Rys. & subs.$14, 189,777 $13,607,949 $10,634,611
Depreciation.. $1,000,000 $802,5.53 8402,553
Operating expenses 8,571,542 8,807.927 6,411,208
Ordin.ary taxes ---\ 673.136( 425,494 357,295
Federal taxes (estimated) .] \ 214,468 192.686

Ke-^ earnings $3,945,100 $3,357,507 $3,270,869
Miscellaneous income 566,158 5.50,294 453.200

.$4,511,257 $3,907,801 $3,724,069
Interestand amortization of dl.<!Count.x$2,438,561 $2,1 13.050 $2,009,298
Divs. accrued on stock of snb. cos... COS. 188 538,255 527,657
Dividends on Preferred stock 808.282 483,282 483,282

Balance, surplus.. $056,226 $773,213 $703,832

X Excluding interest charged to improvement account .and to cost of coal;

amounting to $227,151 in 1921, $273,889 in 1920. $201,389 in 1919.—
V. 113, p. 2722. .____ _
Wisconsin Central Ry.—Minority Stockholders' Com-

mittee to Investigate Where Earnings Go.—
The committee named below, under date of Mar, 22, sent a circular to the

minority common si ocl< holders, saying in brief:

We are large holders, or represent large holders, of common stock.

Much stock was purchased on the as.sumplion that the absorption of the
Wisconsin Central, with its 1,020 miles, into the Canadian Pacific System,
with its 13,000 miles, making of the Wiscon.sin Central the only outlet into

Chicago of the great trans-continental Canadian Pacific System, would
resull in a large increase in gro.ss earnings, and a corresponding increase in

net revenue for the common stock. The increase in gross earnings has
occurred but there has been no corresponding benefit to the common
stockholders. _ ,, . .

The Minneapolis St. Paul & Saiilt Ste. Mane (Soo) Ry., controlled by
the Canadi:in Pacific, is the lessee of the Wisconsin Central, and owns sub-
stantially all of the Wisconsin Central i)referred stock, and 51% of the

common slock.
In view of the r&sults during the 13 years .since the Soo Line took over t.oe

management we feel that the time has come when the minority stockholders
of the Wisconsin Central should ascertain from their own standpoint,
whether in the relations between the two companies, the Wisconsin Central
is receiving the full return to which it is entitled. To ascertain the facte

an examination of the books of the Wisconsin Central by independent
expert accountants is necessary and for that purpose we have formed our-

selves into a committee.
The committee will a.sk no compensation for any service it may be able

to render nor does it a.sk for the deposit of stock, that being unnecessary,
but it .seeks 25 cents per share now from tho.se who wi.sh to join the com-
mittee with the assurance of a further sum not to exceed 25 cents per share

to defray tlie expenses. Those joining are requested to communicate with
W. J. XVollman. 120 Broadway.
A full report of all the findings, it is stated, will be given to the partici-

pants 1)V llie commit tee.
MinoriVi Slocklioldrrs' Committee.—William J. Wollman, Chairman

(W. J. AVoUman & Co., N. Y.). John E. Fritsche (formerly of Chas. E.

Lewis & Co., Minneapolis), William Hamm, St. Paul, Harry E. Kohn
(H. F. Bachman & Co., Phila.), William P. Tuttle, Chicago, with W. A.

Dibble Jr., Sec, 120 Broadway, N. Y. City.—V. 114, p. 412.
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INDUSTRIAL AND MISCELLANEOUS.
General Industrial and Public Utility News.—The

following tablo 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 concurrently or as earlj' as practicable
after the matter becomes public.

Steel and Iron Production, Prices, &c.
IRON AND STEEL \fARKETS.— •Iron Age." March 23. reports:
(1) Production & Prices.—"The Improvement in the steel trade, both In

demand and In rate of operation, has gone farther in (he past week. The
situation as to prices is stronger, though the 1 ..iOc. basis on plates, structural
shapes and bars, for which more large producers are holding, is not estab-
lished thus far by important transactions. The week has seen the closing
of considerable business on which lower quotations were out.
!*< "Reports of an expected announcement of the 1.50c. price by the Steel
Corporation have not been borne out. price announcements from that
source having been out of vogtie for some time.
>* "The percentage of active capacity for the entire industry is evidently
close to 60. Current production of ingots in the Pitt.sburgh, Youngstown
and Wheeling districts is put at 60 to 65% of capacity.
The Carnegie .''teel Co.. which has reached a 66% operation, is preparing

to blow in six additional bla«t furnaces in the next 10 days, bringing the
number up to .'^o out of ,50. The starting up of the company's Farrell. Pa.,
steel plant, which has been shut down nearly a year, leaves only three of
Its steel works idle, these being high cost plants.

"Sentiment is divided as to the ba.sis and the continuance of the present
Increased demand for steel. With almost no forward bu.ving, the large
call for quick delivery indicates the scant stocks of manufacturing con-
sumers. But conditions in dependent indu.stries still present many variations.
"New con.struction. railroad and automobi'e activities figure more largely

In the market. Detroit motor c-ar works are busier. Ford ren.uirements
for April amount to 10.000 to 15,000 tons of bars, wire and sheets.

Effective March 20 an advance of $2 oer ton was made by several Central
Western producers of sheet bars and billets. Sheet mill operations have
Increased rather more rapidly than the supply of sheet bars.
"At Chicago a situation has developed in which some sellers of heavy

melting steel have paid higlier prices, in covering short sales, than were
paid by steel mills. The highest price paid by a mill there was S12 75.
whereas dealers have bought at as high as S13 25.

(2) ConI Sinke.—"The nearne.ss of the coal strike has made little impres-
sion on the finished steel market. Reserves of bituminous coal, at 60.000.-
000 tons, are estimated at eight weeks' supply and output of non-union
mines has reached 60% of total requirements in recent weeks.

(3) RR. Orders.—"Tie plates figure largel.v in railroad negotiations.
Including 2. .300 tons for the Missouri Pacific, 5.000 tons for the Northern
Pacific and 2.000 tons for the Illinois Central, the total is fully 12,000 tons.
Some 343 pas.senger service cars have been inquired for, of which 250 are
for the Pennsylvania, and 50 electric cars have been bought by the Southern
Pacific.
"A 5.000-ton order for 16-lb, rails for Japan will be rolled at a western

Pennsylvania mill.
(4) Fabricated Steel.—"Fabricated steel lettings of the week, taking in

only the sizable bridge and building projects, exceed 40.000 tons though
for all of February, according to the records of the Bridge Builders and
Structural Society, the total was 78.700 tons. March promises to he the
largest month in structural steel in over 20 months. To the pending list

of structural business was added over 20,000 tons, and round lots- of reinforc-
ing bars are under inquiry.

(.5) Pip Iron.—"The pig iron market is showing greater firmness in prices.
This Is due in part to uncertainty as to what effect the expected strike of
coal miners will have on prices of coke, and in part to increased foundry
melt. Buying in the East and the Central West has amounted to a consider-
able tonnage, made up to a large extent of moderate orders for early delivery.
Ea.stern I'ennsylvania and Buffalo furnaces have taken much of the new
bU8ines.s. but furnaces along the lakes have also had their full share.

(6) Manganese Ore.—"The first large contract for manganese ore from
the Caucasu-s since the war Involves the sale of .50.000 tons to an Eastern
producer of ferromanganese. For 52% ore the basis was 24 He. per unit.

(7) Merger.—"Early announcement is looked for of an important con-
solidation in the machinery trade in which seven machine tool companies
will be Included with other large interests."

U. S. Sleet on March 24 Operating at Least 70% of Normal Capacity and
Bookino 65%. Balance on Old Orders—Judoe Gary.

Coal Production, Prices, &c.
WEEKLY REVIEW.— ViaX Age. " New York, reports in brief:
(1) Prices.—"Striking evidence of the weakened condition of the market

is found in the marked decline in spot prices this week, ten of the fourietu
coal-s entering into the "Coal Age" Index recording decreases, with the
result that the Index dropped five points to 173, the sharpest decline this
year. Spof prices on Sfift coal are now lower than at any time since ttie

|F'>r Instance. Pooihontas mine run, fo.b. mines, was
ago March 20 at $1 ti5f".$2 Ot). against %> 15 Feb. 20 1022,
r,,,r,.. rn-, r. t Bosion, at .$1 l'>rt(--%l 25. agaiust SI 95.1
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Crude Oil Production in United States.— Diii\y average for week endedMarch 18, 1,4,52,750 bbls. gross daily (estimate of American Petroleum
Institute); Increase of 23.550 over previous week.
American Loan Is Condition on Oil Concessions.—"Times" March 20 p, 2
Oil Men Drop Rati for Water Routes.—R;Uf increases force industries to

seek other means of shipment, says, representatives, "Time.s" March 20.

,«?f-'^'I'*^ P'' •S'oc*'' Increased.—End of January, fuel oil gained 43% over
lf)21, lubricatlnts 33%, gasoline 23%; kerosene diminished. "Wall Street
Journal March 22, p. 1, 2 and 13.

Mexican Oil Pooling Plan lieing Worked Out.—Mny include undeveloped
acreage of five companies, viz.: Standard Oil of N. J., Mexican Petroleum,
bi-iclair. Texas Co. and Atlantic Refining; no one company to control-
producing properties not included. "Wall St, Jour." March 22. p, 1.

Prices, Wages and Other Trade Matters.

- ^!^if^?.-
—^^^? prices at wholesale in New York show new record prices

for 1922 as follows: (1) New high price for refined sugar on Mar. 17 5 4
cts., and for coffee on Mar. 22, 9H cts,; (2) new low price for pig iron
2 X Philadelphia Mar. 23, S21, and tin. Mar, 14, 28.50 cts., the Utter con-
trasting with 33.25 cts. Jan, 12.
Crude rubber sells for 14H cts. a pound, a reduction of 7 cts. from a pricearound 21 cts. quoted at the end of Jan. "Wall St. J. " Mar 20
Maxwell Motors Price Adcancc.—Increase of .SlOO in prices of Chalmers

open models, effective April 1; roadster. -SI, 295: 5- passenger touring. $1,395:
(-passenger touring, S1.495. '"Phila. B. N." Mar. 20. p. 1.
Copper Price Weaker.—Certain producers show willingness to sell at 12J^

?.*,?;•,, *'„'''^'®/®^- P^ domestic and others at 12 J^ cts. aside ship New York.
"AVall St. Jour. Mar. 22. p. 15 & 12 & 2.

Average Prices of Ginghams Offered by Importers Are 5c. pei> Yard Under
Those for American Made.—"Fin. Ain." Mar. 23 p. 7.

Prices for Camisoles Reduced 50 to 60% Under Those for Last Srpino.—
Fin. Am." Mar. 23. p. '^

^ /- -v

See editorial department.
Reduce Wages—Strike Threat.—See

Workeri for 10%.

Marks Touch SO.0029 )< Mar. 23.
Lawrence {Mass.) Textile Mills

"Current Events" above.
Lynn Shoe Manufacturers Insist on 20% Wage Cut—"Times" March 21. p. 21.
Strike by 300 Lowell Leat er Workers of American Hide & Leather Co.

Against 10% Wage Cut.—"Times" March 22. p. 2.
^f'fly Leading Plumbing Contractors in Chicago Accept Landis Award
Effectire March 11

—

All Union Rules Eliminated.—"Eng. News Record"
March 16. p. 468.
Open Rates Declared on Pacific Lines to Orient.—Eight steamship companies

start what promises to be fierce -ivar. "Post" March 18. Sec. 2, p 2
N. Y. Pressmen Vote to Stay on Job. Though Not Entirely Satisfied.—Manton decision upheld. Union reserves right to protest certain pro-

posals of publishers. Hitch reported. "Times" March 22, p, 2- "Sun"
March 20, p. 4.

Chicago Press Feeders Take $3 Arbitration Cut.—Dean Hellman asserts
nation s income unequal to paying minimum wage of S2,445. "Times"
March 24, p. 9.

Negotiations Fail in N. Y. Building Tangle.—Employers refuse to make
wage agreement with the Trades Council. New meeting is called. "Times"
March 21, p. 5.
250 San Francisco Street Laborers of the United Laborers Union No. 1

Agree to Wage Reduction from S6 to $5 Per Day.
German Potash Price Increase of 21% Approved by Imperial Potash Coun-

cil.
—"Times" Mar. 22, p. 9.

Legal Matters, Legislation, Taxation, &c.
Wire Goods Exchange Ends.—Dissolution by Court follows Federal

investigation under Sherman Anti-Trust Law. as to reporting prices
production and the selling terms. &c. "Times"' March 21. p. 40.

JV. Y. Rent Laws Held Valid by U. S. Supreme Court.—"Times" March
21, p. 21.

U. S. Supreme Court Holds that Income Held by a Trustee for Unborn or
Unascertained Persons is Not Taxable.—"Times'" March 22. p. 12.

U. S. Files Its Appeal in American Linseed Case.—"Sun" March 20. p. 2.
NeiB Jersey Legislature Over Velo Repeals Exceess Crew Law.—Also $40,-

000.000 highway Ixmds. &c. "Times" March 18. p. 6.
Mayor Ilylan Orders Fight to Gel 8()-Cent Gas for N. Y. City.—Says Supreme

Court decision against it was based on costs of 1918-19. "Times" March
20, p. 19.

Federal Bonus Bill Passed in House by 333 Votes to 70.—See "Current
Events"" and "Times"" March 24. p. 1.

Morris Canal Abandonment Rill Approved by Governor of N. J.—"EnK.News Record"" March 23, p. 505.
Hearings Begun at Washington on New Highway Legislation.—Markham,

representing state highway officials, urges S75.000.000 annually for three
years. "Eng. News Record" March 23, p. 503.

Real Estate Brokers' License Bill.—Passed at .\lbany by both Senate and
.\s,sembly for cities, &c.. adjoining a city with a population of 1.000.000
or more. "Times" March 18. p. 21.

Senate Committee Republicans Fix Duty at $1 60 on Cuban Raw Sugar.—
"Times" March 22. p. 12.

Estate of William Waldorf Astor Worth 580.000,000 in U. S.—$23,641 262
in personal property, "Times" March 23, p. 23,

Amalgamated Leather Cos., Inc.

—

Annual Report.—
Loss from operations for the year ended Dec. 31 1921 was $1,363,920

before adding $500,000 reserve to reduce inventories to cost value: total
loss. $1,863,000.
The baliince sheet as of Dec. 31 1021 shows current assets of $6,060,474,

which incliidfs. with other items, cash of $1)11.216, notes, account^s and
drafts receivable, less reserves, $027,068. and inventories of finished
goods, work in pro<;ess. raw materials and supplies. $4,471,086. Current
llabilltli* total $4. .508. 431. Includini; notes p.i.vablo of $3,092,307.
The unpaid balance of Federal Income and oice.s.s proflus taxes on 1019

income In rt^pect to which claim for abatement has been filed, amounta
to tl7;i.207.— V. 112. p. 2115.

American Connellsville (Pa.) Fuel Co.

—

Acquisition.—
It Is reiiortfd that this comi)any has taken over the Lallflle plant of

Lalli'llf ('i)ko <'(). The conipaiiy It Is said, will produce 1 .000 tons of coal
atid 500 tons of coke dally. U. M. I'^ry. Uiiiontowu. President.

American Gas~Co., Philadelphia.

—

Annual Report.—
'/ />'r. 31—• lO'Jl. lOJO.
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had been merfred under the above name. The companies golne; into the
consolidation, its is said, are: Hilles & Jones Co., Wilmington, Del.; Betts
Machine Co., Rochester, N. Y.; Colbum Machine Tool Co., Cleveland;
Newton Machine Tool Works, Philadelphia; Modern Grinder Mfa. Co..
Erie, Pa.; Carlton Machine Tool Co., Cincinnati; Lod^o & Shiplev Machine
Tool Co., Cincinnati; and Dale Machinery Co., New York City.

American Pneumatic Service Co.—Mail Tube Service
Bill as Passed by Senate.—
The post office appropriation bill passed the Senate March 20 and carries

with it provision for transmission of mail tlirouph the tubes of the c mpanv
in New York and Hrooklyn at an annual rate not to exceed $18,500 a mile
of double line of tubes, includina; power, labor and all other OT)eratin'?
expenses. The company's mileaso in New York and Brooklyn is sli;;htlv
imder 2S mil-s. The appropriation therefore calls for S51.3.911. 'I'tie

proposed contract with the G,.vernment to furnish service on this basi'^
runs for ten years.
The bill provides further that either party to the proposed contract may

apply to the I.-S. C. (Commission at any time after Oct. 1 1022 and before
July 1 1923 for a revision of the rate, but in no case shall it exceed $19,500
„ mile.
The bill will now be sent to the House, where favorable action is expected

The company e-stimates that it will bo able to supply full service within
30 to 60 days. (Boston "News Bureau.")—V. 114, p. 855.

American Telephone & Telegraph Co,—Price of Shares
to Employees Increased to $110 a Share—Listing.—
The company on March 1 last advanced the price at which emplovces

are permitted to subscribe to stork of the company from $105 to $110 a
share. The original price at which stock was offered to employees was
$100, later hpin<r advanced to .$105 (.see V. 113. p. 21881.
The Philadelphia Stock Exchange on Mar. 18 listed $1 ,473,500 additional

Capital stock, issued S131,]00 in exchange for $135,000 Conv. 4'A%
bonds due 1033; $1,232,500 in exchange for $1,232,500 7-Yoar (^% Conv.
bonds due 1925. canceled and stricken from the list: and $109,900 account
of 100.000 shares offi'red under employees' stock plan dated May 1 1921,
making the total amonnt "^f .said stock listed Mar. 18 $559,918,400, and re-
ducing the amount of Conv. 4H% bonds listed to $10,699,400, and the
amount of Conv. 6% ben Is listed to $26,114,500.—V. 114, p. 1183.

American Transit Co.— Detroit-Windsor Bridge.—
The "United States Investor" of March 11 has an article entitled "The

Detroit-Windsor Brid're." The article doubts the substantiality of the
bankers at the back of the enterprise.—V. 113, p. 2315, 2408.

American Water-Works & Electric Co.—Earnings.—
6 Afos. to Yrar to Year to
Drc. 31 '21 Dec. 31 '21 June ^0'21

Co.'spropor'nofn<^tincomeof.sub.cos. $369,097 $586,463 $3"5.584
Divs. on slocks of West Penn Cos 187.431 413,786 3^4.863
Int. on bonds, notes & adv. to sub. cos. 275,160 551.151 539.770
Other income 148,192 285,362 315,145

Gross earnings $979,880 $1,836,762 $1,605,362
Less expenses and taxes 166,.598 312,.'^04 288,969
Less int. on C3ll. trust 20-yr.57o bonds 400,008 799.968 800.125

Netincome $413,274 $724,493 ,$516,269
The foregoing income account does not Include subsidiary companies.

—

V. 113, p. 2082.

Anaconc'a Copper Mining Co.—Now on 50% Capacity.—
Since resumption of operations Anaconda has put its copper products

on a basis of about 11.000,000 pounds a month and zinc on an 8.000.000-
pound monthly basis. Beyond this there will be no effort to increase
output until demand improves. This would indicate current operations to
be slightly less than 50%, with zinc production about 80% of no-mal.

For zinc Anaconda will depend on Butte & Superior, with which it

has a new smelting contract , and on one of its own mines. The Kmma mine
of Butte CopT)er & Zinc Co.. in which Anaconda holds a large interest,
being a high -cost producer, will not resume in the near future.

Quite apa'-t from the American Bra.ss Co. products Anaconda has built
up a line of commoditias finding favor among consumers. The "new
Anaconda" has passed from a purely mining and refining propo.^ition to
the realm of big mdustrial enterprise, self-contained as to raw material and
with factories favorably located throughout the country to command all

markets for the finished products.
Anaconda's mining activities in South America have been confined to

develoi ment work, construction having cea.sed some time ago. Nor will

It be resumed until such time as the general outlook for the metal shows
consideiable improvement.
Copper metal, ready for the market, was turned out at the Great Falls

refinery of Anaconda March 16 the first time since suspension of mining
in spring of 1921.
The J J c plant of the company at Great Falls is operating at 65% capacity

and is being increased as rapidly as Butte & Superior can .ship zinc con-
centrates to it—("Boston N. B." March 18. p. 1),—V. 114. p. 1066.

iirundel Corp., Ba,ltimore.—Oinits Common Div., <^-c.

—

The directors have voted to omit the quarterly dividend usually paid
Apr. 1 on the Common shares. The last disbursement was 1 M % . made on
Jan. 3 1922. (Compare V. 113. p. 2725.)
Tne directors, it is stated, have made provision for further reducing the

funded debt t)y calling in on Aug. 1 the remaining bonds of the Arundel
Shipbuilding Co., amounting to about $160,000. and all outstanding bonds
of the Mar>lj.nd Dredging & Contracting Co.. totaling about $68,000.
The former are callable at 103 and Int. and the latter at 105 and int.

—

V. 113. p. 2725.

Astoria Mahop-any Co., Inc.—Reorganization—CommHtre
It is understood that a plan of reorganization is being prepared and may

be ready for publication in the near future.
The Jan. 1 1922 interest on the $400,000 Astoria Veneer Mills & Dock

Co. 1st >"t30. Sinking Fund 6s, due 1941, still remains unpaid.
The f 11 wing committee was formed some time ago to protect the

holders ot the I'reforred stock: Edward C. Blum, V.-Pres. of Abraham &
Straus; Beauvcau Borie. Jr.. of W. H. Newbold's Son & Co.; Charles F.
Flagg of Portland, Me.; Buell Hollister of Pyne, Kendall & Hollister,
and J. F. B. Mitchell of Redmond & (3o., with Paul C. Beardlsee, Sec, and
Cravath, Henderson, Leffingwell & de Gersdorff, counsel. The Farmers'
Loan & Trust Co.. 2'2 William St., New York, is depositary. For receiver-
ship see V. 114, p. 310.

Atlas Portland Cement Co.—Indictments.—
Si-e •Current Events" in "Chronicle," Mar. 18. p. 1142.—V. 114, p. 1183.

Bala'dala Consolidated Copper Co.— Mtge. Canceled.—
A mortgage release involving $1,000,000 has been" recorded by the

company at Redding, Shasta (-ounty, Cal. The bonds held by the Windsor
Trust Co., New York, have been paid, re.-uUing in the cancellation of the
mortgage. The Balaklala property has been leased to the U. S. Smelling.
Refining & Mining C'o., which owns the Mammoth mine and smeKer, in

the Fame district. The terms of the lease have not been made public,
nor have any definite plans been announced for resumption of mining at
either the Balaklala or the Mammoth—(Boston "Financial Post" March
20).—V. 85. p. 1404.

Barnsdall Corp.—New Director—Annual Report.—
William Dewey Ix>ucks has been elected a director, succeeding Eugene

W. StoLson.
For annual report see under "Reports and Documents" and "Financial

Reports" on other pagee of this issue and also last week's "Chronicle."
—v. 114, p. 1183.

Bethlehem Motors Corporation.—Receiver's Sale.—
The ))liints and property of the company at Allontown and Pottstown, Pa..

will bo sold at public auction April 18-21 by order of the IJ. S. District Court
for tlie Eastern District of Pennsylvania.—V. 114. p. 951.

Bethlehem Steel Corp.^—Annual Report—Certificates.—
For annual report see "Financial Reports" above.
Six hundriHl forty-two ($642,000) Bethlehem Steel Co. 15-Yoar7% Marine

Equipment Trust Certificates, duo Oct. 1 1935. have been called for payment
April 1 at 102 H and int. at the Guaranty Trust Co., 140 Broadway, N.
Y, City.—V, 114, p. 741.

Birmingham fAla.) Steel Corp.—ff^.^a/e Ordered.—
The recent sale of the properties to the U. S. Shipping Board has been

.set aside by Rpfereee m Bankruptcy Emmett O'Neal on the ground that
S.u'°t^5^'"^''*"1"''"^- The properly will be asain offered for sale April 17The bid at .sale to Shipping Board was $7,000 cash and assumption ohens of about $123,000 against the company.— V. 114, p. 741.

Bush Terminal Co.— To Increase Stork.—
The stockholders will vote April 3 on increasing the authorized common

stock from $,.000,000 to $10,000,000. The pref. stock will remain un-
changed.—V. 114, p. 201.

Caddo Central Oil & Refinin? Corp,—Earnings.—
12 Mnx. to 12 Mri^. to 9 Mos. to

^ _ .... Dec.3I'>l Der.31 20 Dec. 31 '19Department profits. $908.07? $2,170,858 $747,.5.')9
/;rrf«((— General & admm. expenses-. 289. .533 290,412 128 487
Adjustments <?e6.455.n38 ..J

Miscellaneous income
Settlement of Taylor suit

$162.60]
20.676

305,195

$1,880,146
1,189

8619,072
a28,157

(lost of drilling dry holes
Intei'est, *:c.
Organization expense written off.

$488,472
17,744

440 104
6.974

Nn' profits hefo'-e providin" for aban-
doned leases, deprec'n & depletion. J.23.650

Depletion .-md depreciation 564,735
Sei- iisiUe to pro viae for aOdUdoued le.ise I .i , I ol

$1,881.63-)
87.400

416.010
4 4.487

$1,333,648
460,581

$647,229
b,58.997
104,895

$483,337
295,292

Balance, surplus ^--.def$.5.';3.246 S373.064 $188,045
The balance sheet as of Dec. 31 shows: Cash, $66,937: \o*:\\ current assets,

$926. 16*; current liabiUties. .$529,692; and revenue surplus, $507.863.

—

V . 114, p. 202.

Camden CN. J.) Iron Works.

—

Snh.—
Samuel T. Freeman & Co., auctioneers. Philadelphia. Pa., will sell at

absoliile auction sale the entire machinery and equipment of this company,
manufacturers of hydraulic machinery, gas nrod'tcer, and cast iron pipe,
on April 6 and 7 at Camden. N. J.—V. 105. 1311.

Car Lighting & Power Co.—Committee.—
At the request of the holders of a large amount of the st^ock the following

have consented to serve as a commiMee for the purpo.se of investigating the
condition of the company. SrockhoMers are urgently requested to com-
municate immediately with the Secietary of (he committee. II. F. Searle.
Chairman. Searle. Nicholson. Oakley & Lill; Howard Wilson, with H. N.
Whitney & Sons; .\u--tin Agnew, Sec, with Shippee & Raw.son, 111 Broad-
way, New York, and Chadbourne, Hunt & Jaeckel, counsel.—V. Ill, p. 1067

Chile Copper Co.—2Qth Quirterly" Report~for Three
Mos. End. Dec. 31 1921.—Pres. D;iniel Gu^gonhoim reports:
During the quarter ended Dec 31 there were treated 375.004 tons of

ore, averaging 1.76% copper; in the preceding quarter ."^79.417 tons,
averaging 1.67% copper, were treated. The recovery dirin? this quarter
was 93.563%, compared with 92.196% for the quarter ended Sept. 30 1921.

Production for the quarter averaged 3 992.080 lbs. per m')nth, compared
with 4.0')7.72'> lbs. per month during the third quarter of 1921.
The cost of copper produced durin'.? the quarter was 9.111c. per lb.,

including selling and delivery e<peiise. but eicludin:; depreciation and
Federal taxes and with no credit for miscellaneous income, compared with
1 1.405c per pound for the previous quarter.
Combined Earnings of Chile Copper Co. and Chile Rzplornlion Co. [Based on

Copper Actually Sold and Deliverer).
4th Q^nr.-l92l-3d Quar.

Copper production (in pounds) ll.n76.241 12.023.177
Copper sold (pounds) 21.575.310 17.300.055
Net profit on copper delivered $333,537 $429,652
Miscellaneous income . 80.988 44,594
Interest on call loans and bank balances.. 80.679 86,056

Total Income
Depreciation
Amortized discount on 15-yr. 6% Conv. bonds.
Accrued bond interest of Chile Copper Co
Expenses of Chile Copper Co

$501,201
$801,401
35.010
787.500
12.162

$530,302
$789,402
35.000
787.500

8,280

Balance, deficit, both companies. ...xSl, 131,802 $1,059,880

xOf theaboveloss of $1,131,862 the sum of $801,404 Is for depreciation,
which is a book entry and is computed on a time basis, regardless of produc-
tion or sale.
The companies had at March 1 $10,435,900 representing cash on hand

and marketable securities.—V. 113, p. 2725.

Considine-Martin Oil Co.—Capital Increase.—
The stockholders (Mar. 16) authorized an increase in the capital stock

from $4,000,000. par $10. to $6,000,000, par $10. The new stock, it is-

.said, will he sold as needed to provide funds for development. The new
stock will first bo offered to present stockholders.—V. 113. p. 1892.

Consolidated Distributors, Inc.

—

Reorganizition Plan.
The reorganization committee, representing creditors of every class, has

prepared and adopted a plan of reirgani'.ation outlined below. The plan
has the approval of a majority of the creditors of each class.
The plan contemplates the purchase of the as.sets by a new corporation

managed by a board of 7 directors, four of which directors are to bo repre-
sentatives of the merchandise creditors until the first preferred stock given
to them is fully paid off and retired, and the other three directors represent,
re.spectively, the banks, the second preferred stock and the common stock.

Creditors and stockholders desiring to participate in the roorganlzatloa
plan must .send their claims and suoek certificates (ereditors and scrip
holders to Empire Trust Co., depo.sitary. 120 Broadway, N. Y. City,
and stockholders to the reorganization committee. 55 Liberty St.), not
Liter than April 1 1922.

Data from Report and Recommendation of Creditors Committee.
Receivers' Report. Ac.—On Jan. 18 1922 the creditors appointed the under-

signed creditors' conimittee, which includes representatives of the four
largest nierchandise creditors. The receivers made a report of their pro-
ceedings and of the condition of the affairs of the company. Their report
showed that at the time they were appointed, the books indicated that
assets exceeded liabilities; at the time of the report, the situation was
found to be very different. The receivers were confronted with the neces-
sity of liquidating lar.ge quantities of slow-moving and obsolete merchandise;
thov discontinued half of the stores on account of their non-paying character;
they found groat difficulty in collecting accounts from debtors who wore
failing under the press of hard times: in addition to that, reductions in

market values radically depreciated the value of the merchandise Inventory.
Ltnftifi7ics.—Liabilities, roughly divided into five classes, amount to

$3,321,000. as follows:
(a) Bank creditors -- $408,000
(b) Merchandise creditors (liquldared claims) 900,000
(c) Stockholders who loaned money to the corporation and whose

loans are subordinated to the bank loans; (for convenience these
will be referred to as "loan-creditors") 810.000

(d) Holders of scrip dividend 117,000
(o) Unliquidated clauus 1,086,000

There are other unliquidated claims but only three were considered, as

thev constitute the bulk of the class, viz.: (I) trustees of Allan A. Ryan
(claim based on stock purchase). $750,000: (2) Henderson Tiro & Rubber
(breach of contract), $250,000; (3) Jesse Froehlich (on contract of employ-
ment), $.86,000. _. ._ ^

It appeared that the bank creditors had a written agreement with the
loan-creditors, made in 1920, whereby, in case of any liquidation the divi-

dends coming to the loan-creditors were assigned to the banks to make good
any deficiency on the banks' claims: so that. In the event of liquidation, the

banks would stand a fair chance of being paid in full, while the loan-creditors

would get little, if anything.
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The creditors wno have unliquidated claims of SI.086.000. have agreed

to assign their claims to a nominee of the committee, to be used for the

benefit of the assenting creditors in general and of the new company.
Astels —The greatest asset is the leasehold property at 55th-56th Sts. and

Broadway : which stands at S800.000 on the books. The receivers have
been offered S27.'j.000 for this property, subject to commissions, &c.. which
wlU probably brint; it down to .$200,000. and it is doubtful if any more could

be realized on liquidation, as the leases run out in something under four

years. However, if the company could be reorganized and continued,
advantage could he taken of certain renewal privileges in the leases which
would extend their terms 21 years, and then the leasehold property might
well be worth the book value.
Merchandise is estimated at SROO.OOO. but owing to its slow-moving

character it is not expected to realize more than SloO.OOO.
The accounts receivable, estimated at .'5300.000. would in the event of a

forced lifiuidation be largely uncollectible. It is doubtful if more than

$75 000 would be obtained. The receivers had cash on hand at the time of

their report, which after e.rpenses. &c.. would prolrably leave •SI.dO.O'iO.

this amount would probably be reduced to S125.000 by the usual bank-
ruptcy expenses. ...,., „

Kon-Assenting Creditors.—Creditors who do not ]om in the plan will

receive from the trustee in bankruptcy such dividends as he mav declare

out of the net proceeds in his hands after the sale of the a.ssets and deduction
of expenses. These dividends will perhaps amount to I.t cents on the dollar.

CredilOTs' Commillee.^Ben Asch. E. P. Chalfant, F. L. Lamson. J. I.

Nevin, George C. Riley, Chairman.
Plan of Reorganization Dated March 10 1922.

New Company.—A new corporation shall be organized, to be known as

Times Square Auln Supply Co.. Inc.. or such name as the committee mav
determine, and shall acauire approximately such part of the assets as shall

not be otherwise utilized or disposed of.

Securities to be Issued by Xew Company [authorized amount determined
by Sfcurilies. &c.. Exchanged.]

(1) .^otes.^-4-vear 6'^, notes (or participation certificates from one of

the banks, acting as trustee for all the banks and holding one note) secured

by a Tirst lien on all the real estate interests in the property located on .5.ith

to 56th Sts.. and the adjoining Broadway property. New York, such lien

to be effectuated bv a transfer to such trustee bank of all the capital stock of

the Times Square Automobile Co. and the various deeds of trust, &c., relating

to title. . , ^ ^
Conditions Goreming Note Issue.—All eammgs or receipts from the above

property shall be deposited in a separate account (known as real estat.e

account) from which shall be paid all carrying charses and expenstw of main-
tenance and administration of the property, and the balance of the enrning^
shall be applied first to the payment of interest on the notes, and after

payment of interest, any balance shall be paid into a sinking fund for the
redemption of the notes.
The new companv will pay any deficiency, if any. in Interest on the note-;

and will annuall v set aside not exceeding TS'yt of its net earnings from sources
other than the above property to make up any deficiency in the sinking
fund, it beine intended to pay one-fourth of the notes annually.
The new companv will not pay any dividends until the sinking fund and

all dericiencies shall have first been made good.
No leases in respect of the above property shall be made, except with the

con.sent of a majority of the directors. Any nortion of the above property
occupied by the new companv shall be at the following minimum rate: present
56th Street store. $30,000 per year, entire floors SIO.OOO per year. All

or anv portion of the notes n\av be paid at any time.
(2)" ist Prof. Stock.— 1st pref. (a.& d.) 7% cumul. stock, par .?10. Divi-

dends payable semi-annuallv. Red. all or part by lot. on thirty davs'
notice, at $10.70 and divs. Sinking fund of 509^ of the net earning, after

all interest charees and sinking-fund pa.vments on the notes and all cumu-
lative divs. on the 1st and 2nd pref. stocks, shall be applied to the retirement
of the 1st Pref. s-o'-k. K.^ h -ih ••e of the 1st Pref. s o.'k sh .11 h tve o i" vo c

(3) 2nd Pref. Stock.—2nd pref. (a. & d.) 7'^c stock, par SIO. Dividends
shall not be cumulative durine first two years and shall be cumulative durins;

following two years to the extent that net earnings for the first four years
shall exceed $1,000,000. and after four years such dividends shall be cumu-
lative. Redeemed bv lot on 30 days' notice, at $10.20 and divs. After
retirement of 1st pref. stock and fi'Z notes a sinking fund of at least SO"
of the net earnings shall be pro%-ided to retire the pref. stock. Each share
of the 2nd pref. stock shall be entitled to one vote.

(4J Common Stock.—The new company shall have 300.000 shares of
common stock, no par v;, lue. which shull be entii led to one vote per share.

Existing Creditors Outslnnding Will Receive —
and Stockholders (iboiil) . Notes. lstPref.Slk.2dPf.Slk.Com.Shs

aBank creditors $408 000 a$408.000
bOeneral creditors 900.000 ... - b$585,000
cLoan creditors 927.000 C$602. 5.50

Stockholders 100.48-1 sh-s 190.484
Mr. Froehllch for acting as general manager will receive (x) 150.000

(a) Bank creditors who join in the plan will receive 100'"r of their claini"

In the 4-year notes described above, (b) General creditors who Join In th''

plan shall rf'ceive 65*7, of their claims In 1st pref. stock (^reneral creditor"-

d o not Include loan creditors whose loans are subordinated to the bank I'lans

•or holders of scrip dividends.) (c) Loan creditors whose loans are siib-

ordlnatfd to the liai.k leans and holders of scrip dividends will receive
65% "' I'Ims In 2d Pref. stock.

X 1

'

n^ of the conwnon stock are to be set aside subject to the
5-year for pa.vment of part of Jes.sc Profhllchs compensation for
acting ax gt-neral mansKcr. The 150.000 shares so set aside, are to be do-
llvererl to Mr Fro«> .llrh at rate of .'10.000 shares each successive year over a

period of fl

four yeari
dCllVfTf<l
hall havn l)«r.

stock held t>y <

first. In r.-iw (.

amount "hall !<< k'.

him .»ny portion nf -

the I)««t InttTfKtt of till

The 1.V).000 shariw t.r

at the dl»p<7*»l of thrr iln
dlvretlon of thi> bfiard

'1 however, that the installments for the first

lOf) shares, or any portion thiT<-of. not alrcadv
•fl him .'IS soon as all of the first pref. stock

renuilning 1.50.000 shiircs of common
licon sold, whichever event hiiiipen--

.-, . ^ii.ifi-s are so sold, then a proportl(inat<'
but the directors may at any tinte delive-r to
T>n*, of 120 fKX) shares, when they deem it for

-do.
k not set aside as aforesaid are to be

; ..i- to be sold In whole or In part at the
Much stock shall not Ix- sfild during thi- first five

yars for le** than %] per h.Tr*' an'l If not to "I'lM during the first five yciirs

then It shall b>: offrn-wl i
• , of 1st and 2nd |>rcf.

stock, for a period of ihr. .nd any portion not no
taken by the prcfcrri-d si. ; .._iln In the treasury, at
the dlsiwxal of the directors.

Voting Tru'l — All mumU shsll b« siib)«w^ to a votinic trust agroemrnt
whirli' 'o be duly made and cnt<"rn<l

Into I ipany as the reoTKanl/atlon
comi;i, .-<•

Rmitgiinlziiliim t'mnwillrr.— H<-n Aw;h. K I'. <'h.ilfant. Dcnj, M. Knyn.
V. I-. Ijirn.-uin. J. I. Nevln. fjnorge (',

, Rllcy. Kugrtnn fnl'ftnver. with
WarrPTi A. Hchtmrk. R«?cTetary. 55 MiMTty Ht., N. Y. City. (For mnml>orM
of torkholdo's committee, see V. 114. p. 052.)

C'" ' ' ntal Paper Co. lUmdy. Cnlled.—
Tl: 'K" I.VVi-ar 67^ (fold coupon bonds dnte'l Oct. 1 1012 liave

br-'-n ' III' 'I I'.r iiaymtrnl Oct. I at pur and Int. at the Kmptrtr Trust ('o.,
1:^0 Ilroadway. N. Y. City.— V. 110. p. 152'J.

Crr~ r- " ''ininjr Co. - S'tw I'lnnl O/irrin.
Til .yrup f:irt/>ry In North Kansas Clly, .Mi>.. has

been i- . lit. i>. l<}r,H.

<Wm.i Cramp Jv. Sonn Ship &, Eirrim* Biiilflinor Co,

Kly<: \l

,T , anri \'i

:'
1 . I . .: :.. ' . -iinii

f 'nBln«"<rr of t hit old rrimpnny . as V .-i'riii.

, . 2nd V.-I'r.s.— V. 1 12, p. 2117.

Cruclblw Steel Co. of America. Chnirmnu on I'uKHtug

of l)ii)idrrnl. Ill (M(nri<'4-lioii with lli<> paHMin(f of the dividtTi'l

on tho Coninion n\fH-\<. fnoU'd in V. Ill, p. lis.')), (.'liuirrnMii

Iloraro H. WilkiriHon Htnf''H in l»ri«f:

Th<> i1lr«wtnr« flr»-l(lr«l that It wsi mil l«i itin IntArnut of Ih4< alnrkhoklrr*
III ' ' '

,

.... •;„„, Tlii' liitig pcrllKl
'. V (if I 111' l< rint li of llrill'

if ' •'. .1., '
< '',r tills an Uiii

I am of the opinion that the long-drawn-out depression in the steel
business is nearing the end and that from now on we shall have a gradual
return to more normal business. I believe it will not bo long before the
company will be able to resume the payment of the dividend on Us common
stock.
On March 1 1922 the company had a .surplus of $24,032,121, which may

be applied to the payment of dividends, but we do not believe this surplus
should be reduced at this time, except in the payment of dividends on the
preferred stock. It will be the policy of the management to resume a
reasonable disbursement for dividends on the common stock as soon as the
earnings and business conditions justify the same. -^^aj

October and November last were the two low months in number of orders
received and also in volume of production in our mills, and we have been
having a steay improvement in business each month since that time. The
Improvement in busine-^s has been slow and the increase in volume has
no been sufficient to earn the dividend we have been paying on the common
stock. ».-r.«l

The entire steel busine.ss of the country is growing in volume, stocks and
inventories are being reduced, and the situation is undoubtedly getting
better. -.

A number of preferred stockholders have recently inquired the rea.soa
for the prevailing low market price of the preferred .slock. The recent
decline in this slock was cau.--ed primarily by the di.-posiiion in the open
market of a large block which had been held by persons formerly connected
wih the management.

Practically no changes have taken place in the common stockholders of
record since I have been chairman of the compary. except the changes
that show the acqui-ilion of additional stock by cer'ain stockholders and
the addi; ion of new names to our common stockholders' ILst.—V. 114, p. 1185.

Dayton Po'wer & Ligrht Co.

—

Earnings, A-c.—
Calendar Years— 19?1. 19?0. 1919. 1918.

O'-oss earnings .84.183.9,54 $3,731,487 S2.93?,868 $2,430,728
To-.al income 1,319.076 983.802 1,0^3.498 802,079
Chirie--, .Sec 765.003 551.175 660.288 500.163
'•referred dividends 217,.->83 '208,8.'! 193,561 179,553
Common diridends 122,120 122,120 122,120

Bilince, surplus .?214,'381 S10I,6S7 $1I7.5>9 8122,363
The bjl ince stioet as of Dec. 31 shows current assets. .S817.694; material

ind supplies. .'?3S1.53?: accrued li ibilities, $618,700; total profit and loss
surplus .Sl,054,141.—V. 112 p. 2194.

Detroit Ertison Co.

—

Stack Sold.—
Dominick fc Dominick and Spencer Tra.sk & Co. announce that all of the

stock of the CO. offered by them for subscription last week has been sold.
C;ross Kirnings for the 12 months ended Feb. 28 1922 amounted to S23,-

780.977. an increase of 5.7rc over the 12 months ended Feb, 28 1921,
and net after in t . charges was .S3 ,069 ,654 . an increase of 4 7% .— V. 1 14.p. 1 185

niamond Match Co.

—

Annual Report.—
Income account for the year 1921 compares as follows:

1921. 1920. 1919. 1918.
Met profits, all .sources.. S4.603 .498 S4.0'26.603 $3,556,.399 $3,873..500
Deprec, repairs, res.. &c 2,672,089 1,429.302 882.883 l,-264.940
Federal taxes 260.000 4.50.000 500.000 5.50,000
Dividends 1,357,208 1.35." .208 1.35r,'208 1.35r.'208

S-irrlus $314,201 $"90,093 S816,308 $701,419
Profit and lo.ss surplus.. $3,370,081 $3,055,881 $2,265,787 $1,449,479—V. 113, p. 2084.

CR. I.) du Pont de Nemours Fxnri'-t Co,

—

This company, with headquarters at New York, and a subsidiary ofE. I.
du Pont de Nemours & Co.. will cease to function after Mar. 31. The
export busine.ss of parent company will be baudlod through its various
industrial divisions.— V. 108, p. Ii4.

Duouesne Light Co.

—

Listing—Earnings.—
The New 'N'ork S'cck Exchange has authcriyrd lie liMirg of $10,000,000

15-^ ear 7yi% <'onv. Debenture gold bords, due July 1 19o6 (ice offering
In V. 112. p. 2195).
The incone account for the year erded Pec. 31 1921 shows: Gross earn-

ings, $16,053,347: operating expentes (Ircl. Federal taxes $425,501),
$10,407. 1:^8: ret earnings. 55,646,108. Net eariilngs from other opera-
ions, $344,486: o'her income, S593.826: gross ircome, $6,584,522. In-
come charge-, $2,493,953; net income for 'he year, $1.090„5fi9; .surplus
!an. I 1921, '52.544.732; gross surplus, $6,6.'!5,.' 01 . Tidtc divs. on I'ref.
tock, $395. .')02: divs. on Common sirck. $1 549.210. miMfllar.eous, $180,-
128; surplus. Dec. 31 1921, $4,510,459.— V. 114, p. 1185.

Elk Horn Coal Corp.

—

Annual Report.—
Calendar Years— 1921. 1920. 1919. 1918.

R.irnlngs (all sources)... $2,195,158 $5,'<74.050 $2,829,542 $4,951,921
Oper. cxp.. taxes, &c.-- 1,881,025 3, 234. '263 2.05M97 2,930,519
Depreciation, &c 287,928 324.000 288,033 ,'508,752

Net earnings. $788,185 $1,815,787 $484,313 $1,712,6,50
Federal taxes.. $101,302
Fix'-d ciiarg.'s 40;, 195 411.033 419,^26 360,703
Preferred dividends (6%) 395.9,52 395,589 .395.576 395.558
Common dividends '4^^519.924 (6)719.278

Balance, dcf. or .sur. .dof.?776.942 sr$l .009.1 65 dof$870.912 sur$135.S09
Profitand loss, surplus.. $909,640 $1,686,582 $677,417 $1,548,329—V 113, p. 735.

Framerican Industrial Develop. Corp.

—

Further Data.
Sec"Ciirrenl Events" In 'Chronlilc" M.inh IS p. 1124.—V. 114 p. 1185.

(H. H.) Franklin Mfp. Co.—Arw Plnnl.—
The company announced March 20 that It would establish a i>lant for

manufac: ure of a now-stylc car at Syracuse and employ about 5,000 men.<

—

V. 114. p. 1068.

Freeport Texas Co.

—

.\'ew Bond Issue Proposed—Contract
with Trills Co. for Suliihur Properly.—
The stockholders will vote April 10 for Hie folloning purposw:
(1; To consider and rtt'lly the action of the cotn|)iiuy In guaran'ooinK and

entering into a ccriiiln coniraci iHitwccn the Krooixiri Nulpliur Co. and llu-
Texas (:o . dated .March 14 1922.

(2i To vo II on (Ti-aiing an Ikkup of $-1,000,000 7% 10-year l>ondN, to be
Convertible Into capl^iil sinrk.

(3) To vole iin mil horlzlng the Issue of addl' lonni sici-k. wl'hout nomlniil
or nnr value. In Niifriclent nuinln'r ofKhiires in n ii<' i|ii< i-iuivorslon prlvileKc
to IM" coniuliiiil In the bonilN. not to i-xcimhI 2.50.000 ^lla^«y^.

It Is pri>|i<>Msl to offer the bonds to slockhuldn-H In |>niporliuu to Iheir
rospoctlvo rights.

'I'hi' uiiiiuul n'j)orl , Hi^ncd hy !*rc>.s. K. !'. Sucnsoii, Hityn;
The KriM-jMirl .Sulphur Co, in Milulillarv of the Fns'pnrl Te\i».s Ci>,i was

(irgiiiil/i"! Ill Texas, Ciitnpany Imi. rnrrfi-fl on Milplnir iiilnInK ot>i*rntliins
at I mid Nirm- Nii\ , 1912. during wlilrli Iihk ilm i-ninpiiiiy lias
mil >i<il> t<in» t.r »-iili>liur. On April I 1921 , In \ li<» of liirge i.|iic|<n
of l.'I.I.OIMoiiM III (I I III- illiiilnli I 111 (Iriiiiiiiil niliillli;
••(x Nub- 1 II IK III! ^ III I III ell s liiiM- I ei'ii iiiiiiIk during
' III I 111 lug niiirkei rniiill liiipi ample iinrk n'lntilns III!

IiuikI 111 iiio-i I'tiri'tiiii r<-i|iilri>nii<ii>)<. Tin- imIvImiIiIIIi y of riviiniliiK oliern-
ilmiH Is niiH iM'Ing i-i.tifclilenil

. with n vli-w of kis<|iltiK Hut|i|iiir liiiiiinKi- iibi>v««
Kroiiiid :] li aiiiiiiinl fur fill iiie mliv.

Till-'' I ling fnr nil III .sir.iiii.ii KliU-e ii • iiIIim- itnnii' for-
iiiallnii < iif llryiinniiiiii il I <-ii> r hii|illiiK» iif the rnni-
iiiiny III lilt, riilil .Hit- iiroxliiiu'i'ly .'ilMI nin*., A iml Wfll li noM
Ix'lng itrllli«l rriiin Mil , f low of giis hits ii'ivni ly Ixhmi eiiiiiiiiilernti.
riirr ' -"'iiUliig |i

" lipiimri" ! ir tlin c»insl , n|iprii>liiin' riy l.'i iiiIUm imrlh-
'•II' i"iri, wliri iilpliiir ili'iMii |i nii-i ill> i-<i\i<ri<<l by I hi- Texas
I '<( iiii'l' r ,1 inliii'rnl |. i i lii'M liv Mii'iii A larKi' iiiiiniiiii of iniiiiry Iism
Ih<-ii imim'IuIiiI hy i lie Ti j.iu ( 'o (ii pne |.e< lug i iii< iilpliiir iIi<im» II || (h
II. II' I'liTixt. Ill till' ii|iliiliin it ' ! Ill ..li.i ''•'' kiiiiMii,

'I'tii" Krix-itori ,Siil|i|Mir I .
. I'fins ( <<.

wlilih 111 fl |'.-ii..rtil v»!iv. 1 I WIM I'll tci
Me i 'o . if ill 1 1,1 i 1,1.' I 111. .i.iliiiii ilie'l'iixim
' " <i Mniiiiil iil|iliiir ile|Hi' I' . mill 1

1

.\ lilxi lliiil

' I" ' ; -1 . -j-4,1..-; ( 'u, iiUall retain out uf iiikIi li.r kiiliJ.. . >,:il. fli^l. Ilm
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cost of production and sale of sulphur from the Hoskins Mound sulphur
deposit; second, the Freeport Sulphur Co. shall retain out of the balance
remaining an amount equal to its initial capital expenditures with interest,

accounting to the Texas Co. In respect to a contmgent royalty as agreed
upon In the contract.
The Freeport Texas Co.'s officers and directors feel that this Is a most

advantageous contract, and in order to enable the Freeport Sulphur Co. to
carry out and perform the condiUons, it was necessary that the Freeport
Texas Co. guarantee the performance of said contract on the part of the
Freeport Sulphur Co. It will be necessary for the Freeport Texas Co. to
advance money to the Freeport Sulphur Co. for development and working
capital.—V. 113, p. 2508.

General Gas & Electric Co.—Plan for the Adjustment of
Securities.—
A plan for the adjustment of the secxiritles of the company has been sub-

mitted to the stockholders. The plan provides for the formation of a new
company in Maine, to be known as General Gas & Electric Corp., to take
over the assets of the i)resent company and (.« issue and exchanse securities
of the new company for the pre-sent securities. The present stockholders
will be offered stock in the new company, share for share.
The object of this plan is to provide for the gradual payment of the

bonded debt of the company, the pa.vment of dividends on its cumulative
preferred stock and the creation of a marketable security to provide for the
future expansion of the company's business, which in turn should permit
the payment of additional dividends.

Data from Letter of President W. S. Barstow, March 14 1922.
Present Company.—Incorp, in 1912. Paid regular divs. on the Cumul.

Pref, Stock up to April 1 1017, when dividends were suspended to protect
the principal of the stockholders and preserve the integrity of subsidiary
companies. Receipts of the comiiany at present are sufficient to leave a
balance for the stockholders, b'lt the directors propose to protect the
Interest of the stockholders in every way possible through this plan.
Debts.—Outstanding bimded deb's: S4.50.000, due 1925; $4,120,200, due

1929; $1,076,000. due 19:^2; and .?S16,l2.'i, due 19.34,
Advantages to Stockholders under Plan.— (1) Providing a definite plan for

the extension of bonded debt and Us gradual payment increases the actual
value of the stock. With such a plan no refunding will be required.

(2) The payment of one-half of the accumulated dividends over an ex-
tended period, accomplished by raising the dividend rate from $7 p. a. to
$8 p. a. per share, on stock offered in exchange for one-half of the present
Cumul, Pref. stock.

(3) The creation of non-par stock will enable company to extend its opera-
tions, and thereby increase its earnings.

Plan for the Adjustment of Securities. Dated March 14 1922.
Nevy Company.—A now corporation shall be formed in Maine, known as

General Gas A Electric Corp., and will acquire all of the assets of the present
company.

Collateral Trust Bonds.—The new corporation shall create an Issue of
$2,510,000 collateral trust bonds, containing sinking fund provisions which
will retire the total amount of any such bonds outstanding at their ma-
turity, and will exchange such bonds, from time to time, for the present
outstanding bonds, except income bonds, and will assume ail the outstanding
obligations.
Exchange of Income Ponds and Storks.—The plan provides for the exchange

of the present income bonds for the non-par cumulative preferred stock, and
for the exchange of the present cumul.itive preferred stock, convertible pref.
stock and common stock, share for share, for similar classes of no par value

Present Outstanding Bonds and Capitalization of Company.
lO-Vear 5"%"G6ld Bonds, due .Jan. 1 1925 $4.50,000
10-Year 6% Secured Gold Bonds due Sept. 1 1929 4.120.200
First Lien 5% Convertible Gold Bonds, due July 1 1932 1.076.000
15-Year 7% Income Bonds, due Oct, I 1934 810.125
7% Cumulative Preferred stock (authorized. .«7. 000.000) 2.500.000
Convertible Preferred .Stock (authorizod. $10,000,000) 4,025.900
Common Stock (authorized, $10,000.000) 4,515,400

Will Receine —
Exlsffng Out- Coll.Tr.lt y/'referred Slock zf'ref. Sik. aCommon

Securities— ttandtriQ. Series A. Series A. Series B. 6% Conv. Slock.
10-year 53, 1925.. S460,000 $450,000
Each $1,000... 100%

10 year 6s, 1929.. 4, 120, 200x2,060, 100
1st Lien 5s, 1932.1,076.000 —
15-yr.7% Ine.bds. 816,125
Each $1,000...

7% cum. pf. 8tk.. 2,500.000
Each $100

Conv. Pref. stock.4,025,900
Each $100

C!ommon stock 4,515,400 45,154 sh.
Each $100 1 share

No provision at this time for exchange-
8,l6Hi .sh

10 shares
12,500 sh. 12,500 sh

H share H share
40,259 sh. ...

1 share

X The plan provides for the present of the exchange of $2,060,100 of the
new Coll. Trust 7s for a like amount of 10-year 6% secured gold bonds.
y Authorized, 200,000 shares, no par value, divided into 187,500 shares

Class A 8%, and 12,500 shares Ola.ss B 7%. In a<i(iition to the amount in

this table, 166,838 "Si shares of Ola.ss A may be is.sued, from time to time,
for the e.cquisition of additional property and for other corporate purpo.ses,
as determined by the directors,

z Authorized, 100.000 shares, no par value, entitled to non-cumulative
dividends at the rate of $6 per share per annum. In addition to the 40,259
shares above, 59.741 shares may be Issued from time to time for the acqui-
sition of additional property and for other corporate purpo.ses.

a Authorized, 100,000 shares no par value. In addition lo the 45,154
shares above, 54,840 sh,ires may be issued from time to time for the acqui-
sition of additional property and for other corporate purposes.

Income Account for Calendar Years.

Revenue— 1921. 1920. 1919. 1918.
Dividends on stock owned $500,376 $447, .536 $168,800 $79,125
Bond interest 09,753 77,053 91,228 92,9r5
Other interest -. 15,162 13,005 43,5.58 49.367

Totallncome $591,292
Expenses and taxes 21,174

Net earnings $570,118
Other income

$53 7,.594
25,914

$511,680

$303,
18.

)8G
"05

Gross income $570.1 18
Deduct—Bond interest $383,246
Other interest 13,795
Amort'n of debt, disc. & exp.. 4,371

$511,680
$377,001

17,316
5.469

$284,881
2,630

$221,467
12.932

$208,535
5,410

$287,511 .$213,945
$179,748 $128.2.50

61.627 56.670
3,235 3,110

.$168,704 $111,294 $42,900 $25,914Balance, surplus
—V, 112, p. 1149.

General American Tank Car Corp.—Pref. Stock Sold.—
Chas. D. Barney & Co. and Brown Brothers & Co. have
sold at 973^, to .vield about 7.20%, $2,500,000 7% Cumul.
Pref. (a. & d.) stock (see adverti.'^ing pages).

Dividends payable Q.-J. Redeemable, all or part, or for sinking fund, at
110 and divs, on any div. dale on 30 days' notice.

Capitalization— Authorized. Outstanding.
7% Cumulative Preferred stock (par $100) $10,000,000 $7,371,700
Common stock (no par value) 400.000shs, 252,872 sh
Car equipment notes (Dec. 31 1921) 11.855.000
Data from Letter of President Max Epstein, Chicago, March 17,

Business.—Company (Including sul)sldlarie-<) is engaged in the construc-
tion and operation of tank cars under lea,-^e; the consiiuci Ion and sale of
railroad freight equipment of all kinds, and the rebuilding and repair of
miscellaneous equipment. The company derives a large revenue from the
leasing of cars, a majorit y of the leases being for long-term periods, at fixetl
rentals, to responsible lessees. Company was the pioneer In the business
of leasing cars to shippers of liquid commodiiies, and to-day is the largest
manufacturer of tank cars in the world. Beginning with 27 lank cars In
1902, company has grown until to-day it operates and lea.-.es over 10.000
tank cars to various shippers. Plants located at East Chicago, Ind.-
Warren, Ohio, and Sand Springs, Okla.

Earnings Cat. Years— 1921.
Net earns, bef. Fed. taxes.$2,202,404
Federal taxes 300.000

1920. 1919. 1918.
$2,213,804 $3,5.58.886 $2,492,541

480,000 1,263,331 1,283,909

Net profit aft all chgesx$ 1.962. 404 $1,733,804 $2,295,555 $1,208,632
Preferred stock dividends 354.373 352,926 315,000 262;041

X For 1921 net earnings, after providing for all charges, including Inven-
tory adjustments and setting aside a reserve for Federal taxes and con-
tmgencies,

P)/f/>ose,-—Additional capital to enable company to take care of a growinKvolume of busmess,— V, 114, p. 1186.
=• »

Great Western Power Co, (California).—Bonds.—

other additions and betterments; $271,500 to pay notes for material andequipment and $143,711 to pay in part the cost of the con.structlon of anew high-tensOn substation in Contra Costa County, the total estimated
cost of which Is $880.562.—V. 114. p. 952.

coi,iuk.««

Guantanamo Sugar Co.— Listing —
The New York Stock Exchange has authorized the listing of 300 000shares (aulh. 375.000 shares) Common stock, no par value on official no-

'
jj ? i^j'uance in exchange for a like number of shares, with authority toadd 75.000 shares of Common stock on offu-ial noi Ice of issuance in exchange

for outstanding full-paid ^ub^cripllon receipts therefor, and $1,500 000 8%Cumul. Pref stock, par $100. on official noiice of Issuance in exchange for
outstanding full paid subscription receipts therefor,—V. 114, p, 311, 1068.

Gulf Oil Corporation.—Earnings (Incl. Sub. Cos.).—-
Results— 1921. 1920.
Ciilendrir Years— $ $

Oro.-;s earnings. 128.232,402 159.575,089
Total income (after other

incotiie).. 45.889,579 51.431.613 35,301,328 36,124,992
Depletion, depreciation,

interest, taxes, &c... '36,820, 792 22,888.4.56 23,840.475 23.,542.395

Net earnings
Dividends (6% p. a.)

1919.
$

97,431.516

1918.
$

85.904,306

9.068.787
2,167,926

28 ,513.157
2,142.306

11.400.8.54
2,104.513

12,582,597
2,082,104

Balance, surplus 6,900,861 26,400,851 9,356.340 10,500,493

•Includes Inventory adjustments of $11,545,765.—V. 114, p. 633.

Gulf States Steel Co.— Listings.—
The New York Stock Exchange has authorized the listing of $1,000,0007% Cumul. 1st Pref. stock, par $100; $1,067,800 6% Non-Cumul. 2d Pref.

stock, par $100, and $277 750 Common sto<-k, par $100, wllh furiher au-
thority to add $1,000,000 Common stock on olTUIal noiice of issuance In
exchange for outstanding 2d Pref. stock, making I he total amounts applied
for $3,000,000 7% Cumul. 1st Pref. sK.ck. $1,067,000 6% Non-Cumul.
2d Pref, stock, and $12,500,000 Cortimon stock.—V. 114, p. 1068.

Harbison-Walker Refractories Co.— To Decrease Pref.—
-oT'l^A'''rr]5^"''^'''''' "'" v"'^ ^''''y '•'' "" decreasing the capital stock from
$36,600,000 lo $;;0,000.000, I he decrease lo be made t.v retirement and can-
cellation of $6, f)00,000of IVeferied stocU now in the treasury of the company.—V. 114. p. 952.

Hartford Automotive Parts Co.— Sale Ordered.—
Federal Judge Edwin S. Thomas ha.s ordered the sale of the propei^y at

public auction on May 3 ai the upset price of $325,000, not including a
mortgage of $75,000, which brings the price up lo $400,000. The order
for the sale followed the failure of the stockholders and the creditors to come
to terms on plans for a reorganization.—V. 1 13. p, 2825.

Hayes Wheel Co., Jackson, Mich.—Earnings, &c.—
Calendar Years— 19-'l. 1920. 1919 1918

Net .sales... $H 535. .531 $20,382,922 $14,686,383 $7,6.55,249
Net profit Not .staled. 874.746 1.605.OU 504. .502
Federal taxes Not stated 250,000 714 377 343 062

Net, after taxes $502,708
Res. for lo.ss on material.
Dividends 195.998

$624,746
2111.1100

163 .332

$891,564 $251,440

125,999 90,000

Bnlance, .surplus .$306,710 $221.-114 $765,565 $161,440
The indebtedness of the company has been reduced during the vear by

$2,325,730. brought about mainly through a reduction in invenibries of
approxim.itely $2,000,000.
The balance sheet as of Dec. 31 shows: Cash, $352,544: Inventories,

$1,490,317; accounts payable, accrued Federal and local taxes, pavroUj,
&c., $393,782; total profit and loss surplus, $2,127.465.—V. 112. p. 937.

Hollin?8r Consolidated Gold Mines, Ltd.—Enrns.—
The net profits for the year, after deducting general, mining and milling

char^res, amounted to .15.091 .660. of which ?42P,890 has been appropriated
for Dominion, I'rovinciiil .-ind municiji.Tl taxes, $634,843 for depreciation.
&c,, and $3 ',08.000 for thirteen dividends of 1%; wtiich leaves $828,927 U
be added to surplus.— V, 114, p. 95a.

Humphreys Oil Co.— Merger, rf-c.—
See Pure Oil c;o. below.— V. 114. p. 527.

Humphreys Pure Oil Pipe Line Co.—Status, &c.—
See Pure Oil Co. below.—V. 114. p. 953.

Humphreys Pure Oil Refineries Corp.

—

Status, &e.
See Pure Oil Co. below.

Illinois Pipe Line Co.—Annual Report.—
Caleiirlnr Years— 1921. 1920..

Net profits afUT depreciation $5,286,362 $6.3-^4 (192
Dividends pnid. (1 6% )3, 200,000 (18)3(>00.000
Reserve for Federal taxes 886,499 906.722

Balance, surplus.. $1,199,863 $1,817,370
Balance Sheet December 31,

1921.
Assets— $

Pipeline property. 21 ,007.081
Casli A- ucc'ts rec. . 2.0i'.:i.!)S9

Mnleri!il\- siippllea 00."i.OI5

Other Investments. 4.50.000

1920.
$

20.164.89.'?

1.210.021;
527.704

2.289.000

1921. 1920.
LinltUities— $ $

ClftpltiU Slock 820,000.000 20.000.000
\rioiiiii,s (m.vsble. 122.476 167,744
Federal lax llabll.. 8S6.409 906,723
Surplus 4,318.010 3,118.147

Total 25.326.985 24,192,613 Total 25.326,985 24,192,613

a Book value of the stock on Dec, 31 1920was$121 59 per share.—V. 112
p. 2196.

Indiahoma Refininp Co.— ynfrs Called.—
All of the outstanding 10-Year 8*^ Sinking Fund Coupon Gold notet

dated Apr. 1 1921 have heeti called for payment Apr. 1 at 101 and int. at
the Bank of America, 44 Wall .St.. N, Y, City.—V. 114, p. 1068.

(Robert H.) Ingersoll & Bro.— Credi'nrs' Meeting.—
F,. II, Chllds, trustee In bankruptcy, has announced that the meeting of

creditors to pass upon the que-.tlon of whether i he sale to the Waterbury
Clock Co. should be confirmed, has been adjourned to March 29.—V. 114.
p. 1186. lOliS.

Inland Marine Corp.—Bonds Offered.—
Stone, Seymour >^ Co., .SjTacuse. N. Y.. are offering at 95 and Int., to yield

over 7H%. $500,000 1st M. 7 7c Ooll. Trust gold bouds. A circular shows:
Dated .Ian. 1 1922. Due .Ian. 1 1937, noii-c^illahlo. Inl . pavable J. & J.

at Mercantile Trust Co , N. Y., trustee. Denom. $1,000, $.500 and $100
(c). Free of all normal Federal and State taxes which company may be
permitted to pay.
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Cnpitdlizntion after Thix Financing— Aullwrizcd. Oiitslandhio
ShippiM-s' NaviKatlonCo. ti'.c, Serial Notes 5150.000 $120,000
Vii-st MorlKapoT'Jo bonds SOO.OOO oOO.OOO
S% Pri'lerrcd stock - 1,000.000 299,400
Coiuinoii slock (no par value) x 50,000 sh. 12,999 -sh.

X 25.000 shares reserved for conversion of Preferred stock.

Corporation.—Organized in April 1920 and acquired the Long Island
Barge ("<>.. together with the business, assets and operating organization
of the Shippers Navigation Co. The Lake Chaniplaiu Transportation Co..
at Whiteliall. >f. Y. (generally known as "The Line") has been engaged
in the towing and transportation buslne.ss through its predece.'^sors since
1816. The consolidated companies are engaged in a general towing bu-^i-

ncss on Lake Champlain and the Chaniplain Canal and the tran.'-portaTion
of bulk cargoes over all the waters of the New York State Barge Canal
between Quebec, Montreal. Ottawa and St. Lawrence River points on the
north to New York and points on Long Island Sound: and from New York
to Buffalo and points on the Oswego. Cajnjga Lake and Seneca Lake
branches, which operation also includes winter operation in New York
Harbor and adjacent waters.

Purpose.—To acquire additional equipment, to expand the present boat-
building properties of the Lake Champlain Transportation Co., to provide
working capital for enlarged operations of the consolidated fleets, and for
the construction of new lx)ats.

Security.—A first lien on all the outstanding stock of Shippers' Naviga-
tion Co. and over 82% of the outstanding stock of the Lake Champlain
Transportation Co. Further seciu-ed by a first mortgage on 11 barges.

Convertible

.

—Convertible par for par into 8% Convertible Preferred stock.
in tiu-n convertible into the Common stock at .?40 per share at any time
prior to Aug. 1 1925. and at S50 per share thereafter.

Sinking Fund.—An amount equal to 10% of the net earnings annually is

to be applied to the purchase of bonds.

International Cement Corp.—Quarterly Report.—
Quarter ending— Dec. 31 '21 Sept. 30'2l June 30'21 Afar. .31'21

Sales. lessdisc..aUow.,&c.S2,0,39,7S4 .52,759,298 .§2,279,629 .S2,136.8,=)7
Manufacturing cost $1,056,307 $1,448,824 SI, 129, 146 S990,021
Depreciation 280.937 225.592 194,750 183.196

Manufacturing profit.. .S702.539 $1,084,881 §955,733 S963.640
Selling, adm., &c.. exp.. 411,359 409,898 329,855 300,612

Netprofit 5291,180 .'«674,983 $625,877 .S663.02S
Miscellaneous income defl2.983 def5,166 def2,776 Cr. 19.896
Int. chgs. & financial exp. 35.229 48,013 106,170 83.269
Loss on sack inventories.. 59,387 121,012 88,763
Reserve for Federal income

taxes & contingencies.. Cr.5.681 80,000 80,000 100.000

Net to surplus -5189,263 5420,793 S348.168 ?499,656
FYesident Holger Struckmann, March 14. said: The total of the above

shows a net to surplus for the year 1921 of 81.457.880. which is equivalent
to S4 30 on the 324,693 .shares of Common stock .outstanding at the present
time, after allowing for the dividends paid on the Preferred stock in 1921.
The above statements for the fourth and third quarters include the state-

ments of the Knickerbocker Portland Cement Co.
This report is made to the stockholders before recei\"ing the final report

for the year from the certified public accountants. The annual report to
be issued in the near future will contain the certified figtires with discussion
of conditions obtaining at the various properties.
The iLsual quarterly dividends of 62K>c. per share on the Common stock,

and IHVr on the Preferred stock were paid on Dec. 31 1921.—V. 113
p. 9.58, 966, 1681 , 2085, 2190.

International Combustion Eng. Corp.—Sub. Co. Bond.'^.
All of the outstanding Combustion Engineering Corp. 20-Year (i% Conv.

Sinking Fund Debenture bonds, due Apr. 1 1934. have been c;.l!ed for pay-
ment Apr. 1 at 105 and int. at the Bankers Trust Co., 16 Wall St., N. Y.
City.—V. 114, p. 6.33.

International Motor Truck Corp.—Xame Changed.—
The stockholders March 22 voted to change the present name to Mack

Trucks, Inc.—V. 114. p. 1173. 1068.

International Shoe Co., St. Louis.—Orders.—
Rumors have been current of a slackening in business of seme of the

large .shoe manufacturing concerns both ea.st and west. As a matter of
fact. International Shoe Ls shipping from Its factories about 750.000 pairs
of shoes per week, or an average of 12.5.000 pairs per day for every >\orking
day. which is the largest output the company has ever been able to manu-
facture. International ha.s under construction three new shoe factories,
which, with additions to Fome exist big plants now in process, will give it

a further production of some 10.000 to 12.000 pairs per day. or an in(Tea.--e

of approximately 10% . Orders now on the books are sufficient to keep the
plants running until the new season opens, and the company anticipates a
goo<l volume of bu.'-lnes.s for the coming season. (Boston "News Bureau.")
—V. 114. p. 624. 416.

Island Oil & Transport Co.— Rereinirship.—
Kwler.il Judge Kn'ir on M;irch 20 appointed II. Hnowden Marshall and

.\rtliur J. St<ven.s ^ in a friendly equity proceeding in.stituted to
prot«;ct creditors. s were given as .S5.000.000. As.sets. It was
"aid. were gruater '!i amount.

Kranci.s L. KohUnaji, attorney for the Antillian Corp. and other petition-
ing cpf^itom. issued a Htat»?ment whi'-h .said:

The profits of the f in 1920 were around .$7,000,000. and in
]'.t2\ . although it was i bad year in the oil industry, profits v^n-
about SI ..3.'j0.fX)0 Two -o Ihi- <-ompany owed in the neiifhborlioo'l
of *9.fX)0.000. That lndrl.tc<lii<s.s ha.s been reduced by about $4,000,000.
so that li;ibiiliie,s are now little more than i^'.000.000.
"The as«<;ts i:xii' <' •' ' ililUiies h: ' • iii;ir(.'ln and the company i>

b«'lleve<i to lie t-nU rjt. The I depress*-*! condition of the
oil market and the , on In the M 'ul production have seriously
affefited the company like many of the oiher oil producing companies in
\lf!X\rn.
"Wh'i- •>-' ' •" -''11 ^- -' • ..... i. I. •••.•. I.- n...^ .,rf, of oil. the widespread

r«:p</. I the .Vlexli'.in oil field-,

hiiv .nizatioii will di>ubtl<>ss

remill. and this n;! lu . < r iiip i.s a -.lep to ilia' i ud.

Receiver jnr Suhmdinry (Jom/iarn/.
FMleral Judge Knox on March 22 api«)lnte<l II. .Snowdcn Marshall ami

Arthur J. .Stevens receivers In equity for 'hi- I'-I.ind Oil .Marketing Corp.
T' - - - - IzMl ivlth a cap' !

• ' - ' '""I. Is a subKlillary of I hi-

1 *'(/rp.. the f leh niaile the iwiiilon,
1.244.6.32 for i ' mI . Tin r-r.d.p.-irjy I,

.lid ;« U: ^<lii:ii!. I<ii: the coiiiplaiiil .Uitr. ili.il Its bii '• clu-ely
iii'erwovon with that of the parent f»)rporatl<in thai a r< is iieees-

sary.

Stockhol'lern Prolertive Comrniltec.- -

T>.' ••.;.-:•: ' - •• • • '••-
'I 'h II

T> 111
,

. Iisl

' - i<r :ill ^loi kli"lil> I". "Mil
M Agnew. H«M- . slitlliiK the

Mitirv U \MKiin. Chnrli-H C .Mnli.tiKtl,
' .ii. I'. W. Ke«ii. Cllffor<l I. ViMirlii"«"«. with
,\ii 111 .\Ki.i .'. . ."!(<.. Ill liro.idwuy, N. Y., linil J. .Mnrklinm Mumbnll.
Counj««>l V IM. p. «a».

Jones Bros. Tea Co., Inc. Frhvntry Snh
\'*ii F'h \'t'.'.\ Inrrrtitr \ Pli!," 2 Moll.- I'l.'l Incfeair.

• 1..'»77.<1S2 II t<.<i.»'H III.IHTI $2.77:<.0:M $2,7(W).4/J.1 •ll,fi7«
- V. 114. p llHi,

Kansas & Oulf Co. h Itmtly.
The 'iii;ir:»iilv Trii-.t ' Vr nf Si . i iml t.4, ilellvnr ileflllltlve

Conv K': ".rldl giild ! III''-.
1 r.'Jl 111 cxihangi' for the i<uI«i.i'i'I

Inff teiriix.r.iry noU-i iiilt In V. 11.3. p. \{M) i V 11.3. p. :;'."''

^Julius/ Kaysnr & Co. Uif/hi :.

The rdii.rn'.n iK.t'l- r •,( n-turtl Vf\i ,'', h«ve 1 1|«. right to HIiIwitIIw until
\\r" : I'liinliioii o'oik of no p:ii iiiliie in th«i r»ll<> of

'o iif old <t<ii'k i>r lltKl p. II \nlii<i held. Com-
^ - . . ;. _ :.-.

Keystone Power Corp.—Boruh Offered.—West & Co. and
Parsly Bros. & Co., New York anti Phila., are oflcrin;? at
96 and int., yielding about 6.80%, $1,750,000 1st Mtge.
Gold Bonds, Series A, (SV>%.
Dated March 22 1922. due March 1 1952. Int. payable M. & S. at

Guaranty Trust Co.. New York. Red. all or part at 107 J^ and int. for
first 10 years. 105 and int. for second 10 years and 102 V, and int. for .3d ten
years on any int. date. Denom. $1,000, S.'iOO and .SlOb (c* & r*). Pcnna.
Co. for Ins. on Lives & Granting Annuities. Phila., trustee. Company
agrees to pay the normal Federal income tax not to exceed 2% and to
refund Connecticut and Pennsylvania taxes.

Sinking Fund.—Annual sinking fund payments increasing from 1% of
Series A bonds outstanding in 1927 to 2% in 1937 are provided for the
purpose of retiring bonds.
Data from Letter of V.-Pres. N. M. Argabrite, Ridgway, Pa., March 17.
Company.—Organized in Pennsylvania in Feb. 1922 to acquire by

purcha.se all the property, rights and franchises of the Key.stone Electric
Service Corp.. which early in 1921 merged 12 companies that operated
throughout the district now served by the company.

Corporation will supply electric light and power without competition
to a district having a population of over 40.000 in northwestern Penn-
sylvania, including the cities of Kane, Mt. Jewett. St. Marv's. Ridgway
and Johnsonburg and a number of smaller communities. Physical property
includes 2 modern generating plants with an aggregate capacity of 12.500
k.w.. 80 miles of high tension transmission lines connecting the two power
plants with each other and covering the entire territory served, substations
at the various points, distribution systems and street lighting equipment
in the various cities supplied.

Capitalization— Authorized. Is.^ucd.
Common stotk (no par value) 12.500 shs. 12.500 shs.
Preferred stock. 7% Cumulative .$5,000,000 Sl.l.'iO.OOO
1st Mtge. Series A 6 3^% bonds, due 1952 (thisiss.) 25,000,000 1,750,000
Earnings Year Ended Feb. 28 1922—

Gross earnings .$639,908
Net earnings, after operating expenses and taxes 191.759
Annual interest on $1,750,000 bonds , 113,750

Balance $78,009

Kirby Petroleum Co.—Production.—
The company's gross production for the first 20 days of March totaled

195,142 bbls.—V. 114. p. 743-

Laurentide Power Co., Ltd.—Dividend Increased.—
A quarterly dividend of 1 '4 % has been declared on the outstanding

$10,500,000 Capital stock, par $100. payable April 15- This compares
with dividends of 1 % paid quarterly from April 1919 to Jan. 1922, inclasive-—V- 112. p. 1872.

Libby, McNeill & Libby.—Refinancing Rumor.—
A Chicago dispatch March 23 said that it is rumored that a recapitaliza-

tion is impending in which the common stock will be scaled down m.-iterially
and a preferred stock issue created. The adjustment, it is expected, will
follow closely the plan of recapitalization of the National Leather Co. last
December.—V. 114. p. 312.

Lone Star Gas Corporation.—Larger Dividend.—
A quarterly dividend of 1 '4 % has been declared on the outstanding

Capital stock, par $25. payable March 31 to holders of record March 25-
In December last the company resumed dividerds by the payment of 1%.—V. 113. p. 2622.

Long Island Lighting Co.—Acquisition.—
The stockholders March 18 voted to purchase the property and assets

of the Consumers Gas Co. of Long Island, the Southould Lighting Co. and
the Riverhead Electric Light Co.—V. 113, p. 2190.

Lowell Electric Light Corp.— Stocl.—
The M;i"^s. Dept. of l'ul>lic lUilities hns approved an i.ssuo of 2.072

additional .shares at $140 a share. Pfocceds to be used to cancel an equal
amount of outstanding obligations repr&sented by promissory notes.

—

V. 112. p. 167.

Ludlow Manufacturing Associates.

—

Earnings.—
Calendar Years— 1921. 1920. 1919. 19IS.

Gro.ss sales $8,324,000 $19,210,000 $16,146,000 $14,183,000
Net earnings after esti-
mated Federal taxes-. 516,000 2,075.000 2,501.000 1.887.000
The balance sheet as at close of bu.siness shows: Cash. $1,287,385:

stock and merchandise accounts. $5,423,730: notes payable, $1,400,000:
reserved for shareholders. $18,931,576. There are outstanding 120.000
shares.—V. 111. p. 631.

Mack Trucks, Inc.

—

New Name.—
See International Motor Truck Corp. above.—V. 114, p. 10G9.

Manning, Maxwell & Moore, Inc.—Smaller Dividend.—
The directors declared a dividend of 1 % , payable March 31 to holders of

record March 31. Quarterly distribiuions of 1 Mi % have been made from
Juno 1015 to Dec. 1921. incl.—V. 112. p. 1983.

Maxwell Motor Corp.—Balance Sheet Dec. 31 1921.—
The comiiarative consolidated balarlco sheet as of Dec. 31 1921 .shows:

total current a.ssets of $I9,731,65S. incl. cash. $2.S95.2.S4: inventories (at
cost or market, whichever was lower), less depreciation. $10,563,895; bank
acceptances and market.ible securities, $4,121,385; notes receivable. &c.,
$1 134.961; claims against IT. S. (iovt. (paid Feb. 1 1022). $144.4.'')3. total
current liabilities are $6,278,943. Incl. notes payable (duo Juno 1 1922),
$3,849,795; and accounts payable. .$1 .841 .309.— V. 114, p. 1186.

Merck & Co.— .Annual Repor' (or Calcnd'ir Year 19'2l. —
Ursiitis for I'friods ended Dec. 31— ^"cizr 1921. I'mr 1920. 6 A/o.s" . 1 9 1 9.

Net profits afUT depreciation lo.s.s.$699.521 $323. ."Vei $409,866
Other Income 39.491 17.216 35.606

Total Incomo lossJfifiO. 0.3(1

PriTerrerl dlvldenda (4%)137.90(i
(Kher ili'duct lon.H 72 .969

$.340,777
(81280.000

66.90S

$445,472
(4 > 13,967
140,000

Balance. siirplUH or deficit ...der.$,870.S99 def.$6.131 siir.$291..''i06

The b.ihinee sheet of Dec. 31 1921 shows total current assets of $2,572,085,
against $146.S29 total current liabilities. C:iplt.il stuck Includes (o)
411 I' I. 1. IK

1 I 'J2 I

par v.'ilue. of :i iliel.ireil value p.-ild In of
s S'^ rtimuliitlve Prefernsl. par value $100
tal iiulsi.'tniling of $.<..'^it)5.()0(l. I'otal profit
S134.28I. aKuliist $988,400 Doc. 31 1920.

—

Coinnio"
d (I)) 3:(

e;i. ...000 III

iiii'l in,-. -.iirplUM D<s-. .',

V. 112. p. 2197.

Michigan State Telephone Co. ('am pan}/ Dir'ans
I'niirriit Ihintniil ini Arrmiiil iif .\rriiir.s. ,li'i/i/.)'.s///V);( \ pp.

Tliei'iiiii|»iny hiisdeetiirisl 11 dividend of 3";. on the oil I si tun I lint V 1 .0110.(100
I'ri'ferrisl sineU. par *|()(l. piiyiilile .\iirll 1.1 to liolders of lei-ord .Apill I.
to lie iipplled on .leeoiinl of illvldeiiils III iirrears for the i|tiarl4-rN iiidiKl
l)is- 31 1919 Hill \I.ir-li3l I'l-'O.

The I -S. C. C'liiiiiiissloii hint iiiithorlr.isl the conipiin.v to nei|iilri< the
priMierly nf II111 Vulliiy I liiriie Telephone Co. The report of thu Ciiiiiriilsiilon

H^iys In brief
lln'ti .'ipiill •* M mill opiT '• • ( [.1 I i~, and loll llni«« In lhi«

i'iiiiiitl>'N (if I naw. Til "I lliiriin. In Mlehl-
g.iii. mid til' ,11 eiiiiiii.i' liiint the .Mliile Keii-
er.iliy III .1 ijuiiiIm r of iiiunli l|i iliMi Lu' li 1 ni.iln mil immT'
Jl(e loeill milliline-* The llidil sllliml llirl s' (!•. illiill ulll liil

im riillowii (estlifijilisli: .SuKlliawr, 11.011. H.i., ' •..:.... KrankaniiiiHli,
ItH I'llMt. 10 (l.i.'l.

Ilv ilie lertii" iif n t«n»'ii|v»« nwriviH'iit Iwtwiwn ih« nppllennld. nil of Ihn
(ill !

I ; '- III lie triiiinferied to
il. Iili'h I', ihe v>iliic< itf

III I iKiil I'lilille nillllin
<• .'(> Ml.: I.

I ..r thn lliitno eoinpnny nt (hn r|(HH< nf ID'.M nIiowihI In-
V.

'
' IHl iiiid tolnl nuantai nf f I .'HT.i'Vns, enplliil

on iMil riiinlrsl ilelil. 92(MI,(KXI. nnil Kiirpliii

,11. I 114. p I'l70
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Middle States Oil Corp.—New Directors.—
J Sherry O'Brien and J. F. Loonan have been elected directors.—-V. 114.

p. 1187.

Middle West Utilities Co.—Annual Report.—
The annual report for 1921 shows: Total income, $3,441,561; total ex-

penses. $390,572: interest paid, $1,434,664: net income for year. $1,616,326;
dividends paid, 8902,897; profit and loss surplus, $813,048.—V. 114, p. 1070.

Midland Counties Public Service Corp.—Earnings.—
Income Arccmnl—Years ending Dec. 31— 1921. 1920.

Gross earnings $800,386 $648,248
Operating expenses, taxes, &c 566.496 453.504
Fixed charges 115.144 103.237

Balance $118,745 $91 ,.506

—V. 113, p. 2410.

Midway Gas Co.—Annual Report.—
Calendar Years— 1921. 1920.

Gross revenue- $2,619,242 $2,370,947
Oper expenses and taxes. 1,909,325 1.782,342
Interest charges 172,485 158.676

Balance, surplus $.537,432 .$429,930 $616,645 $.594,514
Preferred dividends have been paid quartsrly .Tan. 15. &c.. since dividend

No. 1 on the preferred, covering the two years' period .July 1 1915 to .lune 30
1917. was paid in July 1917. An extra dividend of $20 per .share in amorti-
zation of outstandins; preferred stocif paid -Jan. 15 1919. The par value
then rcd-.ned from SlOO to $80. Res^ular 2% per annum, piid quar. from
.Tan. 15 1918 on common stocli. Dividends on common stock are limited
to 2% until the preferred stock is paid in full.

1919. 1918.
Sl.728.510 $1,172,784

981,884 451.628
126.980 126.642

Rights, fran.. plants, &c..$8,483,755
Discount on pref . stock 138,63''

Cash 176.738
Accounts receivable 280.54.'"

Materials and supplies 85,19.''

Deferred charges 127. 40l

Capital stock .$2,880,280
Bonds 1.879.000
Vceounts & notes payable. 281.010
\ccruals & divs. declared. 274.616
Re.serves 2.908.268
Surplus 1.089,100

I Bonded Debt Dec. 31.

—

(a) $56,000 Valley Natural Gas Co. 1st gold 6s of
1916. due March 1 5 1922 to 1924. Company pays normal Income tax of 2%

.

(6) $1 ,573.000 Midway Gas Co. 1st & Ref. gold 6s of 1915, due Dec. 1 1929.
(c) S2.50.000 Midway Gas Co. 7% gold notes of 1920, due Juno 1 1922.
—V. 113, p. 2623.

Miner Edgar Co. of N. J.~Bonds Offered.—Ralph W.
Voorhees & Co., Inc., New York, are offering at 98 and
int. to yield 7.51% to 7.21%, $1,000,000 7% 1st Mtge &
Ref. bonds.
Dated Oct. 15 1921. Due serially $100,000 per annum from Oct. 15

1927, and to Oct. 15 1941 inclusive. Int. payable A. & O. at the office of
National Bank of New Jersey, New Brunswick, trustee. Denom. of $1 .000,
$,500 and SlOO (c*).
Date from Letter of Henry M. Miner, Pres. of Co., dated Jan. 7 1922.

Business.—Compa,ny is the largest distril^utor of American paper clay
to the book, news and wall paper trades in the U. S. Is the largest dis-

tributor of denatured alcohol in the New York territory, and the second
largest distributor of wood alcohol in the country. It is one of the leading
manufacturers of pyroxylin solutions for split and artifical leather and
lacquer trades. Also produces acetates, formaldehyde, and other basic
chemicals.

History.—Company started in 1910 in Brooklyn, N. Y., as a sales

organization, but in January 1921, the varied interests were combined into
one corporation, incorp. in New .Tersey.

Security.—A direct mortgage, subject only to $266,500 of prior liens now
outstanding, to retire which the company proposes to use lionds of this

issue, on modern plants and equipment, and on the coal, timber and clay
lands of the railroad of the company.

Purpose.—Proceeds will be used to refund prior liens, to repay the
treasury for plant oxpendituras, to pay bank loans and to provide additional
working capital.

Earnings.—Net earnings for the past 7 years (two months of 1921 esti-

mated) . were $1 .541 .673, averaging $220,239, or 3.15 times the bond inter-

est on the present issue.

Mullins Body Corp. Salem Ohio.— Earnings.—
Calendar Years— 1921. 1920.

Net sales--. $1,431',243 $3,711,420
Cost of .sales 1,301.182 2,403.668

Gross profit on sales $130,061 $1,307,751
Administrative, general and selling expenses 217,679 412,254

Operating income loss$87 ,61

8

Other income 553

Federal taxes (est.).
Income charges 23,328

$895,498
70.793

265.000

Bal.'ince -def.Sl 10,393 sur.$701 .291
Previous .surplus $2,264,015 $2,189,136
Federal taxes for 1919 136,412
Federal capital stock tax 4,024
Amount trans, to res. for Fed. inc. tax to bring est.

tax into equality with tax assessed 723
Bad debts written off 29 ,339
Preferred dividends 78.400
Common dividends 100.000

10.000
80,000

400.000

Profit and loss surplus $1,941,135 $2,264,015
—V. 113. p. 77.

Municipal Gas Co., Albany, N. Y.—Bonds Offered.—
White, Weld & Co., N. Y., and Ne-w York State National
Bank, Albany, are offering, at 104 3^ and int., to yield about
5.20%, $2,000,000 1st Mtge. 53^% Gold Bonds, Series A.
(See advertising pages.)
Dated April 1 1922. Due April 1 1952. Int. payable A. & O. in N. Y.

City. Denom. $1,000 (c*). Red. after 30 days' notice on any int. date,
all or part, on or prior to April 1 1937, at 107H and int., and on any int.

date thereafter at K> of 1 % less for each year or fraction thereof after April 1

1937. Central Unfon Trust Co., Now York, trustee.

Data from Letter of President Nicholas F. Brady, March 23.

Company.-—Organized In 1885. Does entire commercial electric light
and power and gas business in Albany. N. Y., and in adjacent communitits.
I'opulation. estimated, 1 55,000. Franchises are unlimited as to duration.

In 1921 company delivered to its 46.412 customers 822.940,000 cu. ft.

of gas and 41 .878.000 k. w. h. of oUictrIc energy, the latter either purchased
from hydro-electric properties in the immediate vicinity or produced in its

own steam plants. Capacity of latter is now being increased from 20,000
h. p. to 43,000 h. p.

Secvrity.—Secured by a first mortgage on the entire fixed property and
francliises and constitute only funded del>t.

Earnings Years Ended December 31

.

xNel.
$592,400
560,598
557,.526
454,275

X Net after depreciation and taxes.
Purpose.—To retire $1.2.50.000 8% notes, maturing AprU 1 1922, and

plant unprovoment.
Capitalization After This Financing— Aulhnrized. Outstanding

.

First Mortgage 5! ii% Gold Bonds. Series A $5,000,000 $2,000,000
Common Stock ($100 i)ar, paying 6%) 10,000.000 6,000,000

Rates.—Present maximum electric rate is only 8c. per k. w. h., and
maximum gas rate is $1 35 per 1,000 cu. ft.— V. 114, p. 1187.

B>New York Telephone Co.—Definitve Bonds Rendu.—
The Definitive Ref. Mtge. 20-Year 6% gold bonds, series "A" are now

ready for delivery at the Bankers Trust Co.. 10 Wall St.. N. Y. City, in

Gross

.

xXct. Gross.
1921 $2,676,359 $598,996 1916... $1,504,366
1920 2,379,253 5.56.041 1915... 1,407,165
1918.. 1,703.628 378,488 1913... 1,309.277
1917 1,570,905 549,603 1912... 1,223,375

exchange for outstanding temporary bonds. See offering in 'V. 113, p.
2191.—V. 114, p. 1187. 1070.

National Acme Co., Cleveland, O.—Earnings.—
Calendar Years— 1921. 1920. 1919. 1918.

Net sales $3,879,072 $15.7.58.921 $12,240,990 814.193.754
Cost of goods sold 3,971.020 11,460.903 8.416.774 8,379,8.52
Admin., sales. &c., exp- 828.140 1,0.53.573 762.450 733.060
Other deductions 5,54.806 280.831 281.757 603,944

Net profit ?os.s$1.474.894 $2,963,614 $2,780,010 $4,476,898
Other income 62,533 36.723 137.158 68,554

Netprofit loss $1,412,360 $3,000,337 $2,917,168 $4,545,451
Adjust't of inventories.. 2,315,138
Estimated war taxes 545.000 500.000 2.200.000
Dividends None (7)1.744.697 (6)1.497.998 (6)1.497,236

Balance def$3.727.498 sur$710.610 !5ur$919.170 sur.S848,215
Profit and loss surplus-. $1.,536.775 $5.265„596 $4, .5.50.940 $3,489,484
The bal;ince sheet as of Dec. 31 shows: Cash. S15.269: inventory, $7.-

513.876; notes payable. $1,187,500: accounts payable, .$69,849; total profit
and loss surplus, .?! .,536.775.—V. 113. p. 2510.

Ne-w York Transportation Co.—Earnings.—
Years ended— Dec. 31 '21. Dec. 31 "?0. Dec. 31 '19. June 30 '18.

Gross earnings .$5,441,854 $4,800,783 $4,222,907 $2,660,747
Net after oper. expenses- $1.754,8.33 $1,557,306 $1,245,447 $645,987
Other income. -- 139,976 109.029 82.948 127,433

Total income $1,891,809 $1,666,335 $1,328,395 $773,420
Charges and all taxes--. 779.744 899.516 .562.600 517,272
Dividends 470,000 (15)411,250(7^)176.250 (10)235.000

Balance, surplus $645,065 .$355. .569 $589,545 $21,148
The balance sheet as of Dec. 31 shows: Total current assets, $2,683,-

192; c-i.sh, $325,990; materials and supplies at cost, $356,131; total current
liabilities, $742,006; and total profit and loss surplus, $2,362,670.—V. 112,
p. 1523.

Nipissing Mines Co.—Regular Dividend—Cash, &c.—
The regi.Uar quarterly dividend of 3% has been declared on the out-

standing $6,000,000 Capital stock, par $5. payable April 20 to holders of
record March 31.
Financial Statement March 18 1922, Showing Total Ccash, Ac, $4,287,994.

Mar. 18'22 Dec. 15 '21
Cash in bank, including Canadian War bonds, &C-. $3,395. 046 $3,290,727
Bullion and ore in transit and on hand, &c 892,948 834,234—V. 114, p. 1187.

North American Co.—Listing.—
The New York Stock Exchange has authorized the listing on or after

April 1 1922 of $171 ,650 additional 6% Cumulative Preferred stock, par $50.
on official notice of i.ssuance as a stock dividend of 1%, making the total
applied for $15.068,300.—V. 114. p. 954. 943.

North American Light & Power Co. (of Me.).—Earns.
V2 Months Ending .Jan. 3\— 1922. 1921. Increa.^e.

Gross earnings- -. $3,574,939 S3. 170. 217 $404,721
Operating expenses and taxes 2.563.817 2.353.027 210.789

Netearnings $1,011,122 $817,190 $193,932
Int., divs., &c.. of controlled cos 289.661 265.045 24.617
Interest charges, depreciation, &c 368.896 332.004 36,892
Preferred dividends 90,053 69.908 20.144

Balance, .surplus - $262,512 $150,233 $122,279—V. 111. p. 636, 312.

Northern Indiana Gas & Elec. Co.—Purchase Approved.
The Indiana P. S. Commission has authorized the company to acquire

the steam electric generation plant of the Lafayette Service Co. at Lafayette
(V. lit. p. 1063). The company bid in the plant at a chancery sale for
$120,000.—V. 113. p. 2318.

Ohio Fuel Supply Co.—Extra Dividend.—
An extra dividend of 2% in Victory Loan 4%% notes has been declared

on the Capital stock, in addition to the regular quarterly dl\idend of 2>^%
in cash, both payable April 15 to holders of record March 31. In Jan..
April and Oct. 1921 and in Jan. last the company paid extras of 2% each
in Victory bonds.—V. 114, p. 1187.

Ohio Public Service Co.—Acquisitions.—
Authority for this company to purcha.se the properties of the Richland

Public Service Co., Mansfield, O., and the Ashland Gas & Electric Co..
Ashland. O., was recently granted by the Ohio P. U. Commission on Feb.
15. Compare V. 114, p. 744, 860, 1070.

Oklahoma Natural Gas Co.—Decision.—
The U.S. .Supreme Court March 20 affirmed a decision of the Supreme

Court of Oklahoma in the case of this company against the State of Okla-
homa for refusing to i.ssue an injunction to the Oklahoma P. S. Commission
which ordered a refund for alleged failure of the company to furnish an
adequate supply of gas.-—V. 113, p. 1571.

©wens Bottle Co.—Annual Report.—
Results for Calendar Years— 1921. 1920. 1919.

Mfg. profit and royalties $1,9,38,490 $6,469,104 $2,744,180
Other income - 1,356,073 1,319,698 1,295,616

Total income- $3,294,563 $7,788,802 $4,039,796
Expenses. &c., charges 1,802,467 2,143.198 773.407
Federal taxes 123,000 1,423.400 .300,000

Netprofit... $1,369,096 $4,222,205 $2,966,388—V. 113, p. 1989.

Oxford (Me.) Paper Co.—Pref. Stock Offered.—Lee, Hig-
ginson & Co. are offering at 95 and int. to yield over 7.35%
$3,000,000 7% Cumul. Pref. (a. & d.) Stock, par $100.
A cu'eular shows:

Dividends paj^able quarterly beginning June 1 1922. Redeemable all

or part in blocks of not loss than $100,000, or for the sinking fund, at 110
and divs.

Earnings.—Average annual net profits available for dividends during 5
years ending Dec. 31 1921 (aflcr deducting interest charges on the present
funded debt, all taxes, including Federal taxes, and ample allowances for
maintcmance, renewals and depreciation) were nearly 7 times the $210,000
annual dividend requirements for this Preferred stock. For the year 1921,
a period of business depression, net profits were 2.8 times this dividend.

Dividend.'!.—Cash dividends have been paid on the Common stock con-
tinuously during the last 11 years.

Sinkina Fund.—An annual sinking fund (first payment Aug. 15 1923)
equ.al to 1 Ti of the tot.U par value of Pref. stock issued, will be jiayable
out of net earnings available after payment of divs. on the Preferred stock,
and will be applied to piu"chase or redeem I'rcferred stock at not exceeding
110 and dividends.

Preferred Stock Prori.fion.s.—Authorized $10,000,000. Issues in excess
of fir.st S3.000.000 may be in series carrying different dividend rates and
calling prices and may be i.ssued when average annual net earnings applicable
to I'rcf. divs covering a period of .3 yrs ending within 3 months immediately
preceding date of i.ssue, shall have been at least twice the Prof dividend
requirements, incl. divs. on I'ref. stock proposed. No voting power, unless
8 consecutive quarterly dividends are due and unpaid, or unless the company
is in default in the observance of any of the i'roferred stock provisions, or
in default in provisions of any bonds or indenture securing any obligations,
or unliws the company has been declared bankrupt.

For history of c()mi)any. descrii)tion of property, purpose of issue,

capit.alization , &c.. see offering of S6.000.000 1st Mtge. 6sin V. 114,p.l070.

Pacific Tel. & Tel. Co., Calif.— Stock Issue.—
The company has applied to the California Railroad Commission for

authority to issue and sell $25,000,000 Preferred stock.—V. 114, p. 860.
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I
Packard Motor Car Co.

—

Number of Stockholders.—
AccordiiiK to a report of Vresident Alvan Macauley there are 3.844

holders of Preforred stock and 1 .fiOS holders of the Common stock.
Nearly 5i\'~c of the outstandint; 147.818 shares of IVeferred stock is in the

hands of small holders, those owning le.<s than a hundred shares. These
Investors number 3.6.5S. or about 0.")':; of the total number of Preferred
stockholders. Only 13% of the outstanding shares of this class is hehl by
owners of more than a thousand shares each. The highest amount in the
hands of any individual is 3.215 shares, or only about 2%. Out of the
1.698 holders of the outstanding 1.8.S,S.314 shares of Common stock 1,333.
or about 78%, own less than a hundred shares each.—V. 114. p. 744.

Patchogue Plymouth Mills.—Common Din. No. 2.

—

A di\idend of .SI per share his been declared on the Common stock, no
par value, paj^able Apr. 1 to holders of record Mar. 27. An initial dividend
of Uke amount was paid In Dec. 1921.—V. 113. p. 2192.

Peoples Gas Light & Coke Co.

—

Decision.—
Judge Smith in the Sangamon C'ountv Circuit Court has handed down a

ruling that the finding of the former Uliiiois P. U. Commission fixing the
valuation of the company's properties at .§8.5.000.000 was not supported
by the eridence. The case was brought to the Circuit Court on appeal
from the old Commisison's finding, and has been pending for years.
Attorneys for the company state the ruling by Judge Smith will probably
send the ca.se back to the present Illinois State Commission for settlement.—V. 114. p. 733. 74.5.

Philadelphia Electric Co.— Listing.—
The Philadelphia Stock Exchange on Mar. 18 Hsted S4.000.000 additional

8% Cumulative Preferred stock, subscribed and paid for in full, making the
total amount of said sto'-k listed $15,000,000. being the total authorized
issue.—V. 114. p. 636, 530.

Pure Oil Co.

—

Listing—Dof^ Regarding Humphreys Cos.
The New York Stock Exchange has authorized the listing on or after

April 10 of $12,897,500 additional Common stock, par S25 each, on official

notice of is.suance and payment in full (see offering to stockholders in

V. 114 p. 10711. The proceeds from the sale are to be applied as follows:

(1) To retire and cancel on June 1 1922 $7,980,000 of Serial Notes maturing
June 1 1922. June 1 1923, June 1 1924 and June 1 1925. $7,980,000: (2) To
reimburse the Treasury for capital outlay In connection with the investment
in the stock of Humphreys Oil Co.. Humphreys Pure Oil Pipe Line Co.
and the Humphreys Pure Oil Refineries Corp.. $4,917,500.
The Humphreys Mesia Co. and the Humphreys Texas Co. have been

merged under the name of Humphreys Oil Co.. and the stocks of the re.^pec-

tlve merged companies owned by the Pure Oil Co.. consisting of 8500,000
Hiunphrej-s Mexia Co. and $1,500,000 Humphreys Texas Co. were ex-
changed bv Pure Oil Co. for $2,000,000 (consisting of 80.000 shares of
the par value of ;i2o each^ Capital stock of Humphreys Oil Co.
The Humphreys Oil Co. was organized in Delaware on March 10 1922

with a perpetual charter. Authorized capital $15,000,000. par $25, of
which $8,458,000 has been issued. This company has leases on approxi-
mately 80.000 acres of land located in Texas, Oklahoma, Arkansas and
LouLsiana: on these leases there have been completed 62 producing wells,
with a total average daily production as of March 15 about 45.000 barrels,
and 87 wells are in process of drilling.

The Pure Oil Co. and the Humphreys Oil Co. each own 50% of the
otitstanding stock of the following companies, and as advances are made
by these companies for development and improvement of the properties
additional stock is Issued to them in payment therefor:

(1) Humphreys Pure Oil Pipe Line Co.—Organized in Texas Nov. 10 1921.
Authorized capital $2,0OO.06o. par $100, all outstanding. Company has
under con.struction an 8-inch pipe line extending from Mexia. Tex., to
Smith's Bluff. Tex.. 210 miles, with necessary gathering lines and pumping
stations. Pipe line expected to be in full operation about June 1 1922.

(2) Humphreys Pure Oil Refineries Corp.—Organized in Delaware Dec. 27
1921. Authorized capital $50,000,000. par $100, of which the Pure Oil
Co. has subscribed for $5,000,000 and the Humphreys Oil Co. has sub-
scribed for $5,000,000. As of March 15 each company has subscribed and
paid cash lor $2,050,000, making the total amount of company's stock
outstanding $4.100.fX)0. Company owns in fee 791 acres in Limestone
County. Tex., on which there has been erected 66 55,000-barrel steel tanks
for storage purposes. At Smith's Bluff, located on the Gulf of Mexico.
Tex., company also owns In fee 603 acres on which is located terminal
facilities, consisting of tanks, pumping stations and wharves.

—

V. 114. p.
1188.

Remington Typewriter Co.

—

Directors Reply to Charges.
The directors on March 18 .sent a circular letter to the stockholders in

r«:ply to a letter dat{.d March 15. signed by James C. Carney, and others.
mailKl to stockholders, soliciting proxies for the annual meeting to be held
April 19 1922. to vote against and replace the present direaoratc.
The directors' letter stat-es that it is proper that the exact status of the

company should be placed before the .st<ickholders, and for that purpose
^- ' * the time under review should properly be divided into thrc-c

I, follows: flj From Jan. 1 1916 to May 1 1919, when factory
(,; • were in charge < f the present management. (2; From May 1

li>19 to Aug. 1 1920. when factory operations were in charge of engineers
elected by the finante cori.n.itit* then in office. (3; From Aug. 1 1920 to
daie. when 'he pre-sent management were again in control.
The circular s aicK In brief; (>n Jan. 1 1916. the beginning of the first

perlofl. ca-h on hand aniouii'Ml i<i S" .7f,'i2:'>:. v.l lrf•a^ on May 1 1919, the
end'' !f)d. and af:er ihf islMon of $:i.(;62.,50O of
the • lK>nds. the comi .78 C2;h fii Jard ard
$422 •^4 "•' '' " >"*i acci. ....... '1. i .. . . • ii bc«n trn.porarlly lu-
ve«tfc<i ar i<i> amouniing to $2.h85..'<71

.

At the ;)<Ti<d i he company had: Cash on hard. $1,-
12.5.20.'J t.l'h arcumu! •' )• l.ad l-ten i<n:p«.rarily In-
veBU.d. .«

. : ra<:ior>- iiivti; iawi'it.k to $1. -192. 172.
On ;'t' '>< f'.i.^rol ol . . i . ^ ((jjcrailons ai the Ix-ginning

of tl.' 'he pr»T4-nt nianagcn ciil. nhicli had \>ceii

(n »•(, »«Tf forced to ron'lnt'e oi^T'tMonK wlih
w large Int. ,,rd with

i,vvr $1 'I a dl.s-

< iny of 'I .
factory

j>leiii<i, beadn of d)^i>ariii:t:n>a, and kkillMi eaiployeex had been
-; 'I.

., ,.,.. , ,, _.......,. _._„.,.. .... ....,|„^

:],• 'lar

> lo

^ tj.i- Ui lliLi. n/i.di iiiii li:i, Ik III

. af of'' 'he iMiMdirl dold haM |,<.,mi

r..iii..M ./ ? I fi • :A)0. 't\f \»'i !'•• fy •.;! ....U fKK). at d purchun- ormimll-
tdCfjiH 1/1 $.3.V).000, while th« ccDipany hiu on hand ca>h of upwardji of
tl.:'.(Ki.(i<)().

Preliminary Inrnme A ccnunl for Year ending Drr.'.i] 1021.
tf.u.^t |. .1-1 1 ,.,. f,.r. i ,„ , .1.1, ..,,,1 ,,!.., I lo complciloii of audliN.]

< in cudiii of aitl-

IWM.HT
I' vi. si,!i.i:.ti. It ' Lii I. .I';', tif.d lionk lonnn,

2(10, .'505

Ij r reduction In Invcntorfc* lo current cotii or
m < partR, exccan opcr. esp. tncktcntat to cbangMi
In ; 3,101,2(19

Ilalancf, dnflrlf . . $2.Wtl}.tf7i
Surphix a' Jnn I 1021. M.MI.fllR: Imw dlvN. on litt and 2d lYpf.
Uirkx for qu»rt«T eiMl«J March 31 1021. tlOl .220 •

K'
r\

Nfit «

'I i(ii.(lii<:: loll tli.ti lliii

'- V. IH. p IIHH

I One. 31 I0'.;| iihnw«
', '.j.nratinn*, Includlnt

ordinary repairs and maintenance and expenses of idle plants, $85,029;
drnuct—depreciation, $221,763: interest, $27,035: net loss for year, .Slt)3,769;
int. on bonds of "VVh:irtou Steel Co., $354: inventory adjustments, $709,450;
toi.il deficit, $873,572. Profit and loss surplus Dec. 31 1921. $512,659.—V. 114, p. 530.

Silver King Consol. Mining Co. of Utah.—Assessment.
The company has levied an assessment of 10 cents per share, pav.able

April 22. with sale date May 16 In .\pril 1921 the company levied an
a.ssossmeat of 20 cents per share.—V. 105, p. 2280.

Singer Mfg. Co.

—

Dividend Payable in Crrsh.—
A dividend of SI 25 has been declared on the outstanding Capital stock,

payable April 1 to holders of record March 15. This compares with divi-
dends of 20 French francs each paid on March 31. Sept. 30 and Dec. 31 1921.
In June last a cash dividend of SI 25 per share was paid.—V. 113, p. 1259

Southern Gem (Coal) Co.—Bonds 0/7ered.—Peabody,
Iloughteling & Co., Inc., are offering at pa,r and int.,

Si.2.50,000 1st Mtge. Serial Gold 7^8. A eirouliT shows:
Dated March 1 1922. Payable .serially. Red. in rever.se of numerical

order at 105 and int. on any int. date. Denom. SI. 000. $500 and .$100 (c*).
Int. payable at Continental & Commercial National Bank. Chicago, trustee,
and First National Bank, New York, without deduction for Federal income
tax not to exceed 2%. Authorized, $2,000,000. Reserved for futiu-e
issuance. $750,000.

Company.—A subsidiary of Southern Gem Coal Corp. of Chicago.
Company has available unmined coal amounting to approximately 116,-
967.000 tons, located in Franklin and Jefferson counties. 111. Mine No. 1
located near West Frankfort, has rail connections with the Illinois Central,
Chicago & Eastern Illinois, and C. B. & Q. RRs. It has modern electrical
equipment imderground, and an annual capacity of 600.000 tons. Mine
No. 2 is located at Sesser and has rail connections with the C. B. & Q.
RR. Annual capacity, 700,000 tons. Total valuation of property,
$2,912,342.

Lease.—Mines and coal are under lease for a period of 15 years from
March 1 1922 to Southern Gem Coal Corp. on the basis of 25 cents per ton
of coal produced viith a minimum of $225,000 p. a., payable monthly,
beginning April 25 1922. This lease has been assigned to and deposited
with the trustee. The company also receives 50% of the annual net
profits derived by the lessee from the operation of the leased property.

Sinking Fund.—Company is obligated 'o pay to trustee each month, a
sinking fund of 15 cents a ton on coal produced during the preceding calendar
month, and in any event a minlmimi equal to one-sixth of the next maturing
Interest and installment of principal.

Earnings.—Net earnings of the two mine properties have been as
follows: Mine No. 1, average annual earnings for 5 years ended Dec. 31
1921, $274,069; Mine No. 2 (opened Sept. 1919), average annual earnings
for 2 years ended Dec. 31 1921. $181,306.

Southwestern Power & Light Co.

—

Bonds Said.—
Bonbright & Co., Inc.. have sold at 89 and int. .?3,000,000
6% Gold Debenture bonds. Series A, non-caUable for 25
years. (See advertising pages.)
Dated Mar. 1 1922. Due Mar. 1 2022. Red. on and after Mar. 1

1947 and up to and Incl. Sept. 1 2016, all or in lots of not less than SI ,000.-
000. on any int. date, upon 30 days' notice, at 110 and int.; thereafter at
par and int. Int. payable M. & S. in New York without deduction of
the normal Federal income tax payable up to 2%. Penna. State tax of
4 mills refunded. Denom. $1 .000. $500 and$100 c* &r*$l,000and $5,000.
Central Union Trust Co.. New York, trustee.

Data from Letter of Pres. F. O. Sykes, New York, March 22.
Company.—IncoiTJ. July 30 1912 in Maine. Owns or controls various

companies fm-nishing a diversified public utility service in 1 13 communities,
of which 110 are supplied with electric power and light service, while gas,
water and mLscellaneous service is supplied to a number of communities.
Companies owned are Wichita Falls Electric Co.. West Texas Electric Co..
International Electric Co.. Oil Cities Electric Co., Oil Belt Power Co..
El Paso Gas Co., Galveston Gas Co., Sweetwater Ice & Cold Storage Co.,
Paris Transit Co. and Eagle Pass Water Co. Also controls Texas Power
& Light Co. through ownership of all its Common stock, except directors'
shares, and Fort Worth Power & Light Co. through ownership of more than
93% of its Common stock. Population In excess of 724,000.
Capitalization Outstanding with Public upov Completion of This Financing.
6% Debentures(thisi.ssue)S3,000,000|5-yr 8% Notes, Series
8% Secured bonds. Series
"A" 2,750,000

20-yr. 8% Notes, Series
"B" 2,250,000

A," due 1925 $2,000,000
lstLien30-yr 53.1943..- 3,797.000
Pref stock. 7"{ Cumul... 4.387,000
Common stock 15,125 .000

The above does not include General Lien bonds and Ijt Lien 5s, pledged
as collateral under the bond-secured notes.

Earnings for the 12 Months ended Dec. 31.
1919 1920. 1921.

Gross earnings all subsidiary cos $6,409,736 $9,514,350 $9,921,790
Net after oper exps , incl . taxes 2,371,796 3,435,926 4.490,822

Earnings applicable to interest
charges of ttiis company $1,129,570 $2,097,488 $3,014,525

Annual int <h:irgt\s (ri) ])rior to 6% Gold Debs. ($749,850); (6)

6% Gold Debs , $180,000; total - 929,850

Balance $2,084,676
85% of gross earnings of combined properties Is derived from the .sale of

electric power and light in 110 communities: 13*;;. Is derived from the sale
of gas in 5 communltios, while the remaining 2% comprises railway, water
and Ice business
Purpose —To provide funds for general corporate purposes
Manugcmenl — Electric Bond Jit Share Co — V. 113, p. 738, 426.

Standard Gas & Electric Co.

—

Notes Offered.—H. M.
Iivll< .sliv & ("o., New York, aro offering approximatelv
^•jr)(),(m ()% Gold Notes (closed issue) of 1<)15. Duo
()c\. 1 l(t.'i,">. .-V circular shows:

Capilnliuitiiin— Authorized. Out.itanding.
Common Mock $15,000,000 $10,600 .OIK)
8'; Cumulallvc Preferred stock ItO.dOll.OOO I2,3;9,8,50
<'c.nv<Tllbli. fl'; bonds, due Dec. 1 1020 :tO.OO(l,(IOO (i. 291 .000
Conv. Mfund 7''; gold boncls. due March 1 1937. Closed 3,000,000
Hrriirril 7'j'; sink

. fund Imiids, due Sept. 1 194 1

.

Closed 3,421.200
•i'; gold n<.t.», due Oct. I 1935 Clo.scd 15.000.000
7'/; gold notr«, due Nov. 1 1911 15.000,000 K87,'200

Tin- conipiiny guarnnteiw $11,427,600 Bhaffor Oil i Keflnlng <'o. Ist
.Mlgc. (is. dun June 1 1929.
EiirTiiii'jn for year rndrd Drr. 31 1021 . (Oiting effect lo present capitalization)

.

(>r<MMi revenue (not Incl, earnlngN retained by operated companlrN
for ntHTvcH k. undlhlrlhutfd Hurpluit) $3,802,201

Ooncral uxpenHrit K lusoii ....................... 08,060

tit>i, rrvtfiiK-

Annual— V II :

H on total fundixl debt....
.13,823,6'! 6
.11,806,500

iidard Oil Co. (Kansas). Annuul Report.
. y-urn I. I I'll! UMlt. 1918

119 $1,1)111,1114 11,413890
Id (2-1%^ 100 480,000 48(1.(100Dl.

lUlnnro. wurpliM d.i
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Standard Oil Co. (N. J.).—Statement on Oil Pool.—
Pros. Walter C. Teagle issued the following March 22:
"A report printed this morning to the effect that five prominent oil

companies, of which the Transcontinental Oil Co., a subsidiary of the
Standard Oil Co. of New Jersey is one, are preparing to pool their resources
for the development of new producing fields in Mexico is premature. A
proposal of this general character has been under discussion for some
months without reaching any definite conclusion. If an arrangement
assuring, a comprehensive effort to bring new producing territory to light
can be arrived at and the necessary co-operation obtained an announcement
embracing the details can then be made."
The Mexican Petroleum Co , Sinclair Consolidated, Texas Co., Atlantic

Lobos, the Mexican subsidiary of the Atlantic Refining Co , and the
Standard of New Jersey's Mexican subsidiary are said to bo included.
It is estimated that about 3,000,000 acres are involved.
The Persian Government has refused a C200.000 loan from Washington

against future oil royalties, as it is conditional on oil concessions granted
to Standard Oil, and indicates understanding with Anglo-Persian company,
regarding respective interests

—"Wall Street Journal".—V. Ill, p 1072

Standard Shipbuilding Corp., Shooters Island, N. J.
Application was made to Judge Edv/in L. Gar\'in in the U. S. District

Court March 22 by William J. Young and Albert Conway, receivers, to
raise $100,000 to protect the corporation's property. The application was
opposed by the Shooters Island Shipbuilding Co. and the U. S. Shipping
Board, which hold first and second mortgages on the property. It was
Cinally agreed to rai.se 330,000.—V. 114, p. 1072.

(F. B.) Stearns Co., Cleveland, Ohio.—Smaller Div.—
The directors have declared a dividend of 50 cents a share, payable

April 20 to holders of record April 10. From April 1920 to .Tan. 1921 the
company made quarterly disbursements of $1 a share.—V. 112, p. 2757.

Submarine Boat Corp.—Committee Asking Proxies for
Annual Meeting With Object of Making Report—Circular
Alleges Mismanagement.—

In a letter to the stocltholders, Isaac L Rice, Jr., criticizes the present
management and asks proxies for the annual meeting April 11. A com-
mittee headed by George C Van Tuyl has been formed. The letter states
that the object is to elect a board committed to policy of conservation of
assets, to retain officials who will aid in this policy and to appoint a sub-
committee to investigate the corporation's affairs and report to stockholders
Mr. Rice, who declares he is one of the largest stockholders, owning

over 25,000 shares, says in part: "Owing to the part which my father
played in affairs of this corporation, I have been interested in it for many
years, and have been a director since 1916 Many occurrences set forth in
the circular were never reported to me, nor, I believe, at any meeting of
directors.
"Neither have I ever been able to obtain full and complete information

concerning many of them. I have opposed the program of the officers
respecting many of these transactions for a long time, but, as they had
complete control by reason of the voting trust arrangement and its resulting
consequences, 1 as a minority director was powerless to swerve officials
from their course. The situation, however, has become .so serious that the
i.ssues should be now submitted squarely to the stockholders."—V. 113,
p. 2193.

Susquehanna (Pa.) Silk Mills.— To Pay Off Notes.—
All of the outstanding .SI,000,000 Series "A" 6% gold notes, due April 1

1922. will be paid at and maturity at par and int , to date of delivery at
the National City Bank of N. Y., .55 wTiU St., N. Y. City.—V. 109, p. 585.

Union Bag & Paper Co.—New Financing—Ann. Report.
The company, it is reported, is considering a first mortgage bond issue

of between $6,000,000 and .S7 .000,000. It is reported that out of the
proceeds of the proposed issvie, .S2, 195,000 first mortgage bonds of the
present total funded debt will be retu-ed. The balance will be used to
provide additional working capital.

Earn. Cal. Year— 1921. 1920. 1919. 1918.
Net earnings - $797,192 $5,046,.30] $2,335,2.55 $2,019,173
Depreciation 266,978 428,173 348,221 460.710
Otherlncomo Cr. 140,625 C/-.46,375
Interest 146,461 160,245 188,812 187.151
Federal taxes 982,9,56 258,228 601.467
Dividends (8%)1, 164,866 (8)1,081,896(8^)836,062 (6)589,074

Balance, surplus def$781,113 .$2,303,031 .$844,557 $8'?7,645
Profit and loss surplus..x$l, 176,042 $1,874,306 $3,948,987 $3,174,715

X This deficit is before adding $1,200,000 as reserve for dividends at
Jan. 1 1921, which after adding makes a surplus of $418,888: add .surplus
as at Jan. 1 1921, $1,874, .305: deduct .$1 ,107,151 for "reduction in value of
materials and merchandise on hand at Jan. 1 1921. and of wood commit-
ments outstanding at that date to market prices subsequently determined;"
leaving $1,186,042 as profit and loss surplus.

—

V. 114. p. 861.

Union Electric Light & Power Co., St. Louis.

—

New
Steam Power Plant for St. Louis to Cost over $6,000,000.

—

Title has been taken by Pi-es. Louis H. Egan to about 50 acres of land,
as a site for a new power plant, on the Illinois side of the Mississippi River,
inmit'diately south of the city limits of East St. Louis, and approximately
four miles from the electrical centre of St. Louis.

This plant, intended to supply the rapidly increasing demands for elec-
trical energj' in St. Louis and vicinity, will he known as the Cahokia Steam
Power Plant, and will have an initial capacity of 60,000 k. w., and an ulti-
mate capacity of probably 240,000 ,k. w. The first two units will be 30,000
k. w. each, supplied with steam at 300 lbs. pressure at the tlirottle, and
will deliver electrical energy at 60 cycles, 13-,200 volts.
The cost of power house and contents will be upwards of .$6,000,000.
McClellan & Junkcrsfeld. Inc.. New York City, have lieen engaged as

engineers and constructors.—V. 113, p. 1479.

Union Oil Co. (Calif.).—MajorUij of Stock Deposit
Under Agreement to Form Union Oil of Calif. Stockholding Co.
With a view to maintain control of Union Oil of California as an American

Galifornian institution more than a majority of Union Oil shares are com-
ml'.lcd to the plan of mutual protection. We are informed that Union
Oil Associates will immediately proceed with the organization of the
company.—V. 114, p. 1072. 9.56.

United Electric Light & Power Co.—Opens Plant.—
What is said to be the largest electric power plant in the United States

and one of the largest in the world was opened formally March 2 by the
company at 134th St. and Locust Ave., N. Y. City. It is known as the
company's Hell Gate branch and has been in operation for some months at
a producing capacity of 150.000 k.w. When it is fully equipped it will
produce 350.000 k.w.—V. 113. p. 2412.

United Gas Improvement Co.—Indictments.—
See "(Xirrent Events" "Chronicle" March 18, p. 1142.—V. 114. p. 1189

United Oil Producers' Corporation.— Tenders.—
The C^oal & Iron National 15ank, trustee, will until April 20 receive bids

for the sale to it of 10-year First Lien gold 8% and Participating sinking
fund production bonds, sufficient to exhaust $6(),000. AVith this additional
call, redemptions will total $170,000. leavuig outstanduig $1,900,000 bonds.
—V. 114, p. 1072. 746.

U. S. Food Products Corp.—Sub-Committee.—
A bo.ird of managers composed of three members has been appointed

a committee representing the various groups of creditors to investigate
the affairs of the company. It is composed of George Q. Palmer. Pros ,

George RHbloe, receiver and Hobart II. Porter of Sanderson & Porter.
—V. 114, p. 956, 637.

United States Tobacco Co.—Listing.—
The New York Stock Exchange has authorized the listing ol' (a) temporary

certificates for $4 938.800 7% Non-C!umul. Pref. stock, par $100, on
official notice of issuance in exchange for a like amount of present out-
standing Preferred stock of Weyman-Bruton C'o.. with authority to add
$581,200 of Pref. stock, on official notice of issuance, makit\g total applied
for $5. ,520 000; (ft) temporary certificates for 317.952 shares Common stock,
no par value, on official notice of i.ssuance, in exchange for present outstand-
ing Common stock, par $100. on the basis of 4 .shares of Common stock,
no par value, for one share of Common stock of Weyman-Bruton Co.,
par $100, certificates.

The stockholders on March 7 voted to change the name of Weyman-
Bruton Co. to United States Tobacco Co.—V. 114, p. 1072.

United States Worsted Co.—Report—New President.—
For annual report .see "Financial Reports" above.
Myron E. Wood of New Bedford has been elected President, succeeding

Andrew Adie of Brookline. who will remain as a director. Mr. Wood also
retains his position as Treasurer —V. 114, p. 1072.

Vanadium Corp. of America.—Second Annual Report.—
Cal. Year 1514 mos. to

Income and Surplus Account for— 1921. Dec. 31 "20.
Net earnings from operations, after deducting all

expenses incident to operations, including those
for repairs and maintenance lossS78.374 $4,005, .541

Other income (from comm'l int., disc't, &c.) 30.332 71,029

Total income loss$48,042
Provision for depreciation of plant, equip., &c 322,367
Provision for douljtful accounts
T'rovision for Federal taxes on income
Provision for contingencies
Loss on sale of Primos Plant No. 2 & other assets..
Organization expense written off
Dividends declared ($534 per share)

10,594

46,542

$4,076,570
305,287

None

Balance , surplus def.$427 ,545
Previous surplus 520. .593
Miscel.. adjustments affecting prior income deb. 185.846

794,662
335.033

67';658

2,053,337

S520.593

Balance, profit and loss, deficit or surplus def.$92,799 .sur.$520,593
The balance sheet of Dec. 31 1921 .shows total as.sets of $14,909,019.

This includes property account, $10,379,524, and patents and processes,
$1,000,000, and also current assets of $3,397,883, notablv ca.sh. $1.56, i75,
and inventories, $2,877,136. Offsets include with other items: (a) Current
liabilities. $38,692: accounts payable. $24,879; and outstanding securities,
viz., capital stock, $14,323,697 (373,334 shares no par value); and also
profit and loss deficit (as per income account), $92,799.—V. 113, p. 1369.

Virginia Iron, Coal & Coke Co.—Annual Report.—
Calendar Y'ears— 1921. 1920. 1919. 1918.

Gross earnings $3,699,842 $16,.346,587 $10,271,985 $13,083,072
Net earnings .$641,827 $2,801,602 $1,403,778 $1,737,293
Other income 143,040 118,459 86,239 98,299

Total income
Bond interest
Federal taxes
Rentals, expenses. &c
Dividends (6^; )

Stock dividend (10%)..

$784,867
142,414
21.110

282,885
599,886

$2,920,061
155.572
579.677
44.760

572.184
926,400

$1,490,017
193,776
150.000
70,912

544,416

$1,835,592
207,801
607.600

544.416

Balance surplus $264,428 $461,469 $530,913 $475,775—V. 114. p. 638.

Welsbach Co., Phila.—Bonds Off List—Annual Report.—
The Philadelphia Stock Exchange on March 15 struck off the regular list

$104,800 30-year S. F. Coll. Trust 5% bonds, due 1930, reported purchased
for account of the sinking fund, leaving the amount listed $1,288,000, and
making a total of $5,696,000 held in the sinking fund as of March 9 1922.

Results—Calendar Years— 1921. 1920. 1919. 1918-
Net profits, after depreciation. ..$616, 390 $974,451 $868,884 $741,734
Bond int. & sinking fund charges. 454,610 454 610 4,54,610 452.622
Preferred dividends (7%) 85 750 85,7,50 85 7,50 85,750
Common dividend (2%) 70,000 70 000 70 000 70,000
Working capital reserve 250,000 150,000

* Balance, surplus $6,030 $114 091 $108,524 S133.362
* Excess profit and income taxes for year to be deducted when ascer-

tained.
The trustees under the mortgage have purchased 8379,300 of the com-

pany's collateral trust 5% bonds for the sinking fund, making total purchase
to date $5,096,000.—V. 114. p. 1195.

Westinghouse Electric & Mfg. Co.—Consol. Sub. Cos.—
The company has announced, effective March 20. the consolidation

of the Alpha Electric Co . Inc . and the Northwestern Electric Equipment
Co , botii jobbing companies for the parent corporation They will now
be operated under the name of the Alpha Electric Co., Inc.—V. 114, p. 967 .

Whitaker Paper Co.—Defes Preferred Dividend.—
The directors on March 21 voted to defer payment of the quarterly divi-

dend of 1H%. usually paid April 1 on the 7% Cumul. Pref. stock. This
is the first lapse in the Preferred dividend record.

This action, it was stated, was due to depressed business conditions,
which did not permit of the earning of the dividend during the first quarter
of the year and to the depleted surplus, which .suffered from the heavy
writing off in inventories during the past year. The company's surplus in
a year, it is said, decreased from $1,2C0,000 to $12,000.—V. 109, p 2363.

Willys-Overland Co.—.¥e!^ Bond Issue of $16,500,000 to

Be Taken by Banks.—Ralph Van Vechten, V.-Pres.- of the
Continental & Commercial National Bank, Chicago, and
("Jhairman of the Creditors' Committee, has issued the fol-

lowing statement:
The company has perfected arrangements with its own banks whereby

the latter are to take $16,500,000 in 7% bonds maturing Dec. 1 1923-
These bonds are secured by fixed a.ssets of the company in such a way that
the current assets will be available for the normal operation of its expanding
business.

All bank loans (now amounting to $16,500,000 and which matures June 1

next) will be retired by these bonds, and inasmuch as the current liabilities

of the company outside of bank loans are quite small in proportion to cur-
rent assets, the company will be left in a position to take care of operations
at full capacity when conditions in the automobile industry get back to
normal.

Wliile this financing provides amply for the company s needs and will

have the effect of stabilizing the business for two .season's operations, the
bonds will be .so drawn that they can be retired Ix;fore they are due in order
to make it possible for the company to refinance it.self permanently at any
time if it is deemed advisable to do so.
A considerable portion of fixed as.sets and properties can bo disposed of

during the life of these bonds, so that before maturity the is.suo should be
considerably reduced in amount , thus facilitating the problem of permanent
financing when conditions in the industry are propitious.

In view of the fact that the company owns a large amount in .securities

and properties which are not es.sential to the business as now conducted,
and it is believed their properties can be converted into cash during the life

of these bonds, it was felt by the directors of the company that this plan
offered special advantages over any plan for long-term financing at this time.

Willvs-Overland has further strengthened its position by addition of six

men to" its directorate, all strong and influential business men of Toledo,
who will take an active part in the re-development of the bushiess along
,safo and conservative lines.

At a recent meeting Vice-President C. B. Wilson was made Gen. Mgr. in

full charge of operations. President John Willys is in the field, devoting
his entire time to the promosion of sales.—V. 114. p. 1073. 967.

CURRENT NOTICES
—"The London Stock Exchange Official Intelligence" for 1922 will be

published this month and will include the British Railway figures for 1921,
together with particulars of the Railways Act the grouping amalgamations
hitherto announced, and the recent distributions out of the Railw,ays
Compensation Account, as well as the usual vast amount of information
regarding the securities, industrial. Government, and other, that are dealt

in on the Londoo Stock Exchange.
—Hornblower & Weeks, in ,i .special circular, call attention to the attrac-

tiveness of the stock of Lee Rubber & Tire Corp. from the standpoint of

con.servativp specul.ition, and reconiTnend the stock particularly, as it is

the only stork which is a first claim on the a.ssets and earnings of the com-
pany and is not preceded by funded debt or preferred sto'k.

—Dean. Onativia & Co.. 71 Broadway, announce the opening of a

bond and investment department under the management of Mr. niUiam
F. HajTies. Mr. Haynes was formerly with Pearl & Co.
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jey^rts un& ^ocnmtnts.

UNITED STATES STEEL CORPORATION

TWENTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1921.

Office of United States Steel Corporation,

61 Newark Street, Hoboken, Xeio Jersey,

March 14 1922.

To the Stockholders:

The Board of Directors submits herewith a combined re-

port of the operations and affairs of the United States Steel

Corporation and Subsidiary' Companies for the fiscal year

which ended December 31 1921, together with a statement

of the condition of the finances and property at the close of

That year.

INCOME ACCOUXT FOR THE YEAR 1921.

The total earnings were, after deducting all expenses incident

to operations, including ordinary repairs and mainte-
nance (approjomately $92,000,000) and taxes (including

reserve for Federal income taxes) , per General Profit and
Loss Account $100,791,279 50

Less, Interest on outstanding bonds, mortgages and pur-

chase money obligations of the subsidiary companies 8 ,065,221 58

Balance of Earnings in the year 1921 .$92,726,057 92

Less. Charges and Allowances for Depletion and Deprecia-

ciation applied as follows, viz.:

To Depreciation and Replacement Funds
and Sinking Fxmds on Bonds of Sub-
sidiary Companies $27,905,045 44

To Sinking Funds on Bonds of U. S. Steel

Corporation 8.863,180 35

36,768,225 79

Not Income in the year 1921 $55,957,832 13

Deduct

:

Interest on U. S. Steel Corporation Bonds outstanding,
viz.:

Fifty-Year 5% Gold Bonds $11,037,432 49
Ten-.Sixty-Year 5% Gold Bonds. 8.642,150 00

Premium paid on Bonds redeemed, viz.

On Subsidiary Companies'
Bonds $27,8.35 57

On U.S. Steel Corporation
Bonds 719,626 39

$19,679,582 49

747,461 96
20,427,044 45

Balance $35,5.30,787 68

Add: Xet Balance of sundry charges and credits, including
adjastments of various accounts.. 1,086,229 51

Balance $36,617,017 19

Dividends for the year 1921 on U. S. 8t«!el Corporation
Stookfl. viz.:

lYeff-rred, 7% $25,219,677 00
'•omjiion,5% 25.416.126 00

60,6.34,802 00

Balance provided from Undivided Hurplu« $14,017,784 81

I NOrVIDED 8UKPLUS OP U. 8. STEEL CORPORATION AND
SUBSIDIARY COMPANIES.

ditnct! Aprii 1 1901 j

hurpluji c/T WorklnR Capital provldtMl In orKanlzatlon $2.5,000,000 00

bblAOCo of Surplus accu/nul;it<yl by all rom-
PMllcflfrom April 1 I!»01 to I )«•<:. 31 1020.
"xrlii«|v<i of milMldl.-iry roinpunlr^' lnt«T-

company profit* In liivi'til<irl(iH. jmt .\n-

nu.il ItfTtiort for >r..-,r KCiO VIQH.l.M.HdO 89

i>nw. for ih<i riiilowInK lt<Tmii, Ttz.:

A'lJUMt.mr'nt of prnvloiiH ynam' allowiinrjM
for <\i-\irr^\-\i\i,n fiii'l <if othiT ,v'>'()iiiit<t,

not • t« K«2I oiHT.illonn , .MO.HHtO
Provi . Undivided .SiirplUA for ox-

r»»« of liUi'ltmdji over iDconw for year
l'.)2i. a* aU<v<i H.Oi7,7M Ml

483.02fl,967 69

TnrtAl (rnrllrldmi H: Dnc. 31 1921. rxr|«i.|vii of
Profit* oarmwl l>v v roiiip.uiiixi on liilir-ruiii-

panjr i»l«i of prfxlui i« oii band In Invntitorio* at that
dato <••• ooto Ix^low, |«m,tt20,«/>7 fiO

Suit! Hiirpliix rif HiilMJdlay r'ni|>nnl<-« ariioiintlriK •'> Mi! 111,777 W),
HtiiX rrTjrtwTilIn? I'roflfn nrrrnn\ rm «nl«*i of tnainrlnla nni\ iirrxtiiri* to olhw
•tutmUllnry riifnp.inl<'<i whlrh aro oil hiiful In liittifn' lfivi-iif<rrl«'« I)iv. HI
1021. I* 'l"«liwi.,| from thn nrnotint tif Invrntrrrlr* In'-linlnd tiii»l<T t'tirmnt

Amm>1ii ir i'latml (ianrrikX (Utanrn Mh<w>«

COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS
ENDING DEC. 31 1921 AND 1920.

-I- Increase.

1921. 1920. —Decrease.
$ $ $

Earnings—Before charging
interest on Bonds and
Mortgages of Subsidi-
ary Compauies:

First Quarter 34,342,006 44 44,212,019 49 —9,870,013 05
Second Quarter 23.911,92199 45,268.55134—21,356,629 35
Third Quarter 20.916,498 75 50,145.301 18 —29,228,802 43
Fourth Quarter 21,620,852 32 45,469,487 27—23,848,634 95

Total for year *100,791,279 50*185.095,359 28 —84,304,079 78
Less, Interest on outstand-

ing Bonds and Mortgage.';

of the Subsidiary- Com-
panies 8,065,22158 8,408,460 87 —343,239 29

Balance of Earnings. _ 92,726,0.57 92 176,686,898 41 —83,960.840 49
Less, Charges and Allow-

ances for Depletion and
D preciation applied as
follows, viz.:

To Depreciation and Re-
placement Funds and
SinkingFundsonBonds
of Sub-sidiary Compan-
ies 27,905,045 44 38,245,601 92 —10,340,556 48

To Sinking Funds on
U. S. Steel Corpora-
tion Bonds 8.863,18035 8,438,762 40 -f-424,417 95

Net Income in the year 55,957,832 13 130.002,534 09 —74,044,701 96

Deduct:
Interest on V. S. Steel

Corporation Bonds out-

standing 19,679.582 49 20,105,5.59 58 —425,977 09
Premium paid on Bonds
redeemed, viz.:

On Subsidiary Com-
panies' Bonds 27,835 57 118,104 19 —90,268 62

On U. S. Steel Cor-
poration Bonds 719,626 39 717,228 49 -h 2,397 90

Balance 35..530,787 68 109,061,64183 —73.530,854 15

.\dd: Net Balance of sundry
charges and credits, in-

cluding adjustments of

various accounts 1,086,229 51 632,585 81 -f-453,643 70

36,617,107 19 109,694,227 64 —73,077,210 45
Dividends on U. S. Steel

Corporation Stocks, viz.:

Preferred, 7% 25,219,677 00 25,219,677 00
Common. 5% 25.415.125 00 25,415.125 00

f
- — -

Surplus Net Income. .dl4,017,784 81 59,059,425 64 —73,077,210 45

Le-ss, Appropriated from
Surplus Net Income on
account of (x|)ondlture,s

made on authorl/cd ap-
proi)rlatlons for ;iddi-

tional proiKTly and con-

struction 30.000.000 08—30,000.000 00

Bal-incc dl 1.017,784 81 20.0.50.125 64 —13,077,210 15

• llalaiK-c of KarniiiKs aftiir luaking allowances for ostLiUiittKl amount of

KedfTuI Incoino and oxconh profllw taxoH.

d Deficit provided from Undivided Hurphi.s.

maintenan(;e, hknicwai.h and kxtraordinary
REl'LACEMENTS.

'I'lif cxpcnditurt's niiidc during tlu' year l'.)'JI I'nr (•iincnl

mniulfnuncc and ri-iu'WuiK of the iinijicrlicM ol" llio suhsidiury

coiiipunics, ul«<) ftir Idii.sl fiirnacf' ri'liiiiiij^'s and for cxlraor-

diiiury mplut-fint^iits were, in foiii|)arison with (i.xpitiuliluroa

for th<> Kanu) piirpiJMHH in 1020, ns followH:

1921 1020. Dtirrrnnr. %
• »rdlimry Itdpnlm uml

.MnliiK'tmiirn $8H.703,:i7M 07 $142,735.828 80 $54,032.450 22 37.86
lll/oit Kurniu'it Rolln-

liiic* 3.77B,747 .'14 4.732.040 11 95.5,002 07 30.20
Eiirnordlnary Ki»>

plarommiUi 3.301,68162 6,767,470 06 a.aOt.HOH 44 68.08

ToUl $01,841.707 53 $IR:i,225,9r.H '20 $.5K„)K4,2ft0 73 3H.10

Tlw for«'K«»in|f «x])t'nililiin'H wirt' ttluirifcil t«i fiirri'iit ojht-

utiriK «xp«nH<-N ntid to ilKpncintioit and rcplacoiiunil r<<m<rvi<H

providf'l fniiii ••iirniiii.'s
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The following table sliows a classification of the amount of the expenditures made during the year for above purposes

on the respective groups of operating properties:

EXPENDED ON—

Manufacturing Properties

—

Total, except Blast Furnace Relinings and Renewals
Blast Furnace Relining and Renewals

Goal and Coke Properties

Iron Ore Properties

Transportat ion Properties

—

Railroads
Steamships and Docks

Miscellaneous Properties

Total

EXP-ENDITURES DURING THE YEAR 1921

Ordinary Main-
tenance and Re-

pairs, Including
Blast Furnace

Relinings.

$55,183,735 03
3.776.747 34
7,333.722 53
1,664,520 78

21,421,348 35
1.624,540 59
1,475.511 39

$92,480,126 01

Extraordinary
Replacements.*

$1,713,858 19

372,245 00
104,825 18

36,573 66
118,734 85
15,344 64

$2,361,581 52

Total.

$56,897,593 22
3,776.747 34

7,705.967 53
1.769,345 96

21,457,922 01

1,743.275 44
1,490,856 03

$94,841,707 53

Total

Expenditures
in 1920.

$105,281,689 43
4,732.649 41
11,179,673 71

2,737,276 55

25.817.616 89
1.730.562 01
1.746.490 26

$153,225,958 26

Decrease in

1921.

$48,384,096 21
955,902 07

3.473,706 18
967,930 59

4,359,694 88
Inc. 12,713 43

255.634 23

$58,384,2.50 73

* These expenditures were charged to reserves provided from earnings to cover requirements of the character included herein, as see below.

DEPLETION, DEPRECIATION AND REPLACEMENT RESERVES.

Summary of allowances made during the year 1921 , from Earnings and through charges to current operating expenses

for these reser\-es and the credits to the same from other sources; also charges made thereto and the application thereof

and adjustments therein during the year, together with balances to credit of the reserves at December 31 1921.

(Balances shown at close of year do not include depreciation allowances reserved from Income, which have been transferred to Trustees of Bond Sinking Funds
and used or to be used in retiring bonds).

RESERVES.

Depletion and Depreciation other than those specifi-

cally applied to Bond Sinking Fund
Blast Furnace Relining
Reserve applicable (or Sinking Fund on .U. S. Steel

Corporation Bonds

Total

Balances
December 3

1

1920.

$234,222,831 66

13,383,837 35

3,904,154 15

.$251,510,823 K

CREDITS TO RESERVES
DURING THE YEAR.

Set Aside Dur-
ing 1921 from
Income and
by Charges to

Current
Expenses.

S27.905.045 44
3,304,548 16

8.863,180 35

$40,072,773 95

Other Credits

During 1921
Including
Salvage.

CHARGES TO, APPLICATION OF
& ADJUSTMENT OF RESERVES.

Expenditures
and Charges
to Reserves

in 1921.

$1,076,743 18 $4,248,288 38 (

3,776,747 34

$1,076,743 1S.$8,025,035 72

Transfers and
Adjustments of

Reserves in

1921.

a) +$4,112,523 69 (b,

Balances
to Credit of
Reserves

December 31
1921.

—8.76?.701 17 (c)!

.8263.068.855 59
12,911,638 17

3.998,633 33

-$4,656.177 48 I.S279,979.127 09

(a) Includes .$2.361 ,581 52 of expenditures made in 1921 for extraordinary replacements and $1,886,581 86 charged off and credited Property Account
(see below) for Investment in improvements and equipment dismantled and retired.

(6) Includes credit of .SO. 153.889 19 for tran.sfer of capital expeneiitures charged in previous years to Ihese reserves and for sundry other adjustments,
less $2,041.365 50. transferred to Depreciation Reserves invested in Bond Sinliing Fund.s of subsidiary companies.

(c) Covers transfer of this amount to Depletion and Depreciation Reserves invested in Bond Sinking Funds for U. S. Steel Corporation Bonds.

CAPITAL STOCK.
The amount of outstanding capital stock of the United

States Steel Corporation on December 31 1921 was the same
as at the close of the preceding fiscal year, viz.:

Common Stock $508,302,500 00
Preferred Stock 360,281,100 00

BONDED, DEBENTURE AND MORTGAGE DEBT.
The total bonded, debenture and mortgage debt of the

United States Sleol Corporation and Subsidiary Com-
panies outstanding on January 1 1921 was $555,028,633 33

Issues were made durin? the year as follows:

Bessemer & Lake Erie RR. Co. Osgood Equipment Trust
Bonds (is.sued and .delivered to Trustees of United
Statas Steel and Carnegie Pension Fund) 310,000 00

Sundry Bonds of Subsidiary
Companies 3,190,000 00

11,879,000 00

$14,464,865 59
Potter Ore Co. First Mortgage Bonds re-

tired by that company (T. O. I. & RR.
Co. 's proportion) 9.000 00

514,473,865 59

Bonded, Debenture and Mortgage Debt, Dec. 31 1921 $540,864,767 74

Net Decrease during the year 1921 - $14,163,865 59

Bonds and Mortgages were retired during the year as follows
viz.:

Clairton Steel Co. issues, viz.:

St. Clair Fiu-nace Co. First Mortgage
Bonds $90,000 00

St. Clair Steel Co. First Mortgage Bonds 100,000 00
American Sheet c& Tin Plato Co.—W.
Deweos Wood Co. First Mtge. Bond.s 100,000 00

H. C. Frick Coke Co. Issues, viz.:

First Mortgage 2,000 00
Pittsburgh-Monongahela First Lien Pur-

chase Money Mtge. Bonds 592,000 00
Union RR. Co. issues, viz.:

Duquesne Equipment Trust Bonds 115,000 00
Mifflin Equipment Trust Bonds _ 120,000 00

Bessemer & Lake Erie RR. Co. issues, viz.:

Be.ssemer Equipment Trust Bonds 110,000 00
Girard Equipment Trust Bonds 240.000 00

Pittsburgh Bessemer & Lake
Erie RR. Co. Butler
Equipment Trust Bonds. .$2,050,000 00
Less, Proportion account

of minority interest in

stock of P. B. & L. E.
RR. Co. not owned 980,330 50

$555,338,633 33

American Steamship Co. First Mortgage
Bonds

Sundi-y Real Estate Mortgages of various
Subsidiary Companies .

Bonds Redeemed by Trastees of Sinking
Fuuds, viz.:

U. S. Steel Corporation 50-
Year 5% Bonds $6,602,000 00

U. S. Steel Corporation 10-
60-Year 5% Bonds 2,087,000 00

1,069.669 60

6.000 00

42,196 09

The following is a summary by general classes of the tot.a!

bonded, debenture and mortgage debt:

Total Less Redeemed
Including and Held by

Bonds in Trustees of Balance

Sinking Funds. Sinking Funds. Outstanding.

U. S. Steel Corporation 50-

Year 5% Bonds 304,000,000 00 86,194,000 00 217,806,000 00
U. S. Steel Corporation 10-

60-Year 5% Bonds 200,000,000 00 27.761.000 00 172,239,000 00

Total U.S. Steel Corpora-
tion Bonds 504,000,000 00 113.955,000 00 390,045.000 00

Subsidiary Companies' Bonds
—Guaranteed by U. S.

Steel Corporation.. 120,611,000 00 28,044,000 00 92,567,000 00
Subsidiary Companies' Bonds
—Not Guaranteed by U.S.

Steel Corporation 62.812.400 00 4,731,000 00*58,081.400 00
Debenture Scrip, Illinois

Steel Company 13,16124 13,16124

Total Subsidiary Com-
panies' Bonds 183,436,561 24 32,775,000 00 150,661,561 24

Total Bonded and Deben-
ture Debt... 687,436,50124 146,730,000 00 .5-10,706,56124

Sundry Real Estate Mort-
gages 158.206 50 158,206 50

Grand Total Bonded, De-
benture and Mortgage
Debt 687,594,767 74 146,730,000 00 540,864,767 74

* Includes only 52.179% of the outstanding bonds of P. B. & L. E. KR.
Co., being the same proportion of the total bonds as the stock of P. B. &
L. E. RR. Co. owned by U. S. Steel Corporation bears to the total issue of

stock

.
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PRODUCTION OF RAW. SEMI-FINISHED AND FINISHED PROD-
UCTS B\ SUBSIDIARY COMPANIES IN THE YEAR 1921

COMPARED WITH THE YEAR 1920.

Products— 1921. 1920. Decrease

Iron Ore Mined: Tons. Tons. Tons. %
In the Lako Superior Reprion:

Missabeft Vermilion Ranges. ;2.065.390 20,875,695 8,810.305 42.2

Gogebic. Menominee & Mar-
quette Ranges 2.41o,802 3.587,937 1.172. 135 32.7

In the Southfirn Region:
Tennessee Coal. Iron & RR.
Co.'sMines 1.941,490 2.557.377 615,887 24.1

Limestone Quarried 4.607,486 5,981,022

Coal Mined:
For use in the manufacture of

coke 14,546.103 24,384,925
For steam , gas and all other pur-

poses 7,081,836 6.443,409

Coke Manufactured:
In Bee-Hive Ovens 1,69S,178 6.125.032
In By-Product Ovens 8,127,086 10,083,079

Total 9.825,264 16,208.111

Blast Furnace Production:
Pig Iron 8,547,199 14,352,617
Spiegel, Ferromanganese and

Ferrosilicon -.. 131,063 180,029

Total

Rolled and Other Finished Steel

Products for Sale:

Steel Rails (Heavy and Light
Tee and Girder)

Blooms, Billets. Slabs. Sheet
and TLmplate Bars

Plates
Heavy Structural Shapes
Merchant Bars. Hoops, Skelp,

Light Shapes, &c
Tubing and Pipe
Wire Ro-ls

Wire and Wire Products
Sheets (Black and Galvanized)
and Timplates

Finished Structural Work
An!5le, Splice Bars and All Other

Rail Joints

Spikes, Bolts. Nuts and Rivets.
Axles
Stoel Car Wheels
Sundry Steel and Iron Products.

1.480,049 1,490.616

409.767
723,355
439,762

1,125,061
9S4.285
88.232

915.651

1.024. .542

272.621

198.397
60.291
22.567
35.101
79.753

1.023.762
1,759,263
1,0^10.619

2.846,686
1.429.691
254,968

1.757,141

1.610,531
416,469

235,913
93,464
97,145
73,819
98.415

10.567

613.995
1.035.908
000,857

5o5,989
143,848

37,516
33,173
74.578
38.718
18.662

Miscellaneous I*roducte:

Zinc .33,426

dulphate of Iron 24,499
Fertilizer

—"Duplex Basic Phos-
phate" 14,528

F'stllizcT—Sulphate of Ammonia 117,496
Ammonia (a.s Liciuor; 3,020
Benzol ProductM 113^6<t

63,077
40.291

14.683
133.798

5..'?93

119.109

29.651

15.792

nhtx. Bbls. mil.
Universal Portland Cement 12.199.000 I1.900.CX)0 *.>39,000

* Increase over 1920.

Total... 16,422,682 27.021.009 10.,'598,327 39.2

1.373.636 23.0

9.838.822 40.3

*638.427 *9.9

Total 21,627,939 30,828,334 9,200.395 29.8

4.420.854 72.3

1,955,993 19.4

6.382,847 39.4

5,805,418 40.4

48.966 27.2

8,673.262 14,532.646 5.854.384 40.3

Steel Ingot Production:
Bessemer Ingots 2.950.897 5,402,897 2,452,000 45.4

Oi>en Hearth Ingots 8.015.450 13.875.063 5,859.613 42.2

Total 10.966.347 19.277.960 8.311.613 43.1

60.0
58.9

57.7

1,720,725 60.4
4-J5.406 31.2
160.736 65.4

541,490 47.9

36.4
34.5

15.9

35.5
76.8
52.4

19.0

Total 7,060.334 14,21.8,502 6,368,168 44.8

47.0

39.2

155 1.1

1.}.302 12.2

1.773 32.9

5.7.55 4.8

•4.5

INVKNTORrp:S OP MANUFACTURING AND OPERATING MATER-
IAI«S AND SUPPLIES AND SEMI-FINISHED AND FINISJIEIJ

PRODUCTS. INCLIDINfi NET ADVANCES ON <;ON-
TKACT WORK, ETC.

The ml hook valuation of tho inventories of tho above
cia.H.s«:H of aH.sffB fof all thi; Hubsidiary (:ompani(>H equaled

at D(<;. 31 1921 the sum of S24I..'>«4,:JG0. a dcxjroaHo of $10,-

Hri9,l'2H in oompariHon with the total at elose of pree(•din^c

y«ar. The valuation a.s Btat*jd i.s the net after allowin^j credit

for a resorvf of4$<KJ,710,2.'j.'> sot awide from earningH of pre-

vioij.s years to abwjrb deflation in value from war period

prieett which mav rr.itu ;\u\i- tr, tnin; dcvcloi) in reHpecl of

inv«;nlory iU'WH.

CAPITAL EXPENI>ITIJUKH.

The dxpcndlturpM m.-uln 'liirln'.; thn yrjir I9jl by all ronpaiili-H

for lb" az-fjuUltlfin of ii<Mlil>iti il jir'ip'T'y , for .kI'IIiIoiih mid
tnu^nt\nnn to thi- pi irnl tor n<'t niitl/iyit

f»>r «trlppln(( nn'l •'
.il, orn minm. I<»ui

fTMllUi for prop'T' y «.!.:. kju., i .iiini of .S71 .OTH.'I'lH 17

Lnm. (imriiint wri't. ,, „fr t„ U' . ,n nnd Kt'plnrntTKint
KfWTvra ffir In iif improvnmnnta and (<r|Ul|>-

m»n>t dl^matitl .. \.H^.r>HlHn

Halanc« of frxptnilltiiren on raplul account durlnK Ihn ymr $70,001 .H6A 31

The following is a classification of the total expenditures by property

groups, viz.:

M.mufacturing Properties $36,808,523 13

Coal and Coke Properties 9,074,691 92

Iron Ore Properties 2,929,312 78

Transportation Properties:

Railroads and docks $3,938,353 43

Ocean-going steamers 8,216,090 90

12,154.444 33

Housing facilities for employees, including de-

velopment of townsites and construction of

public utilities in connection therewith 3.262,275 84

Limestone Properties 2,276,656 02

Sundry Properties, including natural gas lines

and development, water supply systems, &c. 447,443 01

$67,013,347 03

Total expenditures during the year for strip-

ping and development work at mines and for

additional logging and structural erection

equipment $7,401,207 77

Less, Credit for expenditui'es of this charac-

ter absorbed in 1921 in operating expenses 2,436,106 63

4,965,101 14

Total expenditures $71,978,448 17

Less, Written off to Depreciation and Replacement Re-

serves 1.886,58186

Balance of capital expenditures in the year 1921 $70,091,866 31

The total net amount expended since April 1 1901 (the date

of organization of —nited States Steel Corporation) to Jan. 1

1922, including expenditures by T. C, I. & RR. Co. from
Nov. 1 1907 only, for additional property and construction,

and for net unabsorbed outlays for stripping and develop-

ment work at mines, &c., equaled $1,061,349,353 97.

EMPLOYEES AND PAY ROLLS.

The average number of emploj'ees in the service of all

companies during the year, and the total salaries and wages
paid in comparison with corresponding results for the pre-

ceding year were as follows:

Employers of—
Manufacturing Properties _

Coal and Coke Properties..

Iron Ore Properties

Tran.sportation Properties.

Miscellaneous Properties.

.

1921. 1920.

Number. Number

.

KJ3.963 200,991

22,451 25.889

11.183 11,517

20.010 24,643

4.093 4.305

Total 191.700 267.345

Total salaries and wages paid $332,887,505 $581 .556.925

Average Earnings per Employee per Day During

1921:

All employees, exclusive of General Administra-

tive and Selling force 55.61 $6.96

Total employees, including General Administra-

tive and Selling force. - $5.73 S7.00

GENERAL.

Tho marked decrease in the demand for iron and stool

l)roducts which developed in the midsummer of 1920, con-

tinued until the early fall of 1921, when there was some im-

provement. As stated in tho annual report for last year the

subsidiary- companies carried forward into 1921 a substantial

tonnage of orders for steel products. This (uiablod them to

oixTate at an average of som«twhat over 70% of capacity

during the first quarter. Tho degree of operations dro|)pod

in succeeding months and nvuihed the low point for (he year

in .July wluai the output was only about 29%. The average

production for tho entire year in rolled and other finished

pniduclH for Hale was 47.5% of oapacity, tho lowest ratio of

p;odu(!tion to eap;'.city in any ye.ar sin"(( the organization

<if the Cijrponitioii. ('oneurreiilly with the deereaso in

demand for steel products th«ire were marked declines in the

[)riecH obl;tin<d for rii-arly nil classes of (lie same. These
pri«(i reductions as a rule exeeedtid the decreases it was pos-

sible to effect in the cost of production through the ruduetiou

in unit prices of factors entering into cost of operations and
the exercise of rigid economies. .\ number of elemeiitH in

(he cost of producing steel show little if any re(M<Hsl<in from

wur-tim<i fi|;iireH, notably llui.( of railroad (raiiMporlation,

wliich on baiiiM of exi.Ktjiig ra(e coiidi(ions .averages in (ho

cuHc of ill' siibNidi.'try companies upwards of fOVJjof liiti total

font of produeint; steel. At tho Homt of tho ye.ar tlm i>ri«inA

provuiling tor some i)roduc(M were behjw the (-oHt of iinidur-
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tion. Since the beginning of 1922, and to the date of writing

this report, the new orders received have been equal to about

one-half the total capacity of the plants of the subsidiary

companies.
PRODUCTION.

The production of the several principal departments during

the year in comparison with results for the preceding year

was as follows:
1921. 1920. Decrease

Tons. Tons. Tons. %
Iron Ore Mined 16.422,682 27,021,009 10,598,327 39.2
Coal Mined:
For use in making coke 14,646,103 24,384,925 9,838.822 40.3
For steam, gas & other purposes. 7,081,836 6,443,409 638,427 *9.9

21,627,939 30,828,334 9,200,395 29.8

Coke Manufactured 9,825,264 16,208,111 6,382,847 39.4

Limestone Quarried 4,607,486 5,981,022 1,373,536 23.0
Pig Iron, Ferro and Spiegel 8,678,262 14,532,646 5,854,384 40.3
Steel Ingots (Bessemer and Open

Hearth) 10,966,347 19,277,960 8,311,613 43.1
Rolled and Other Finished Steel

Products for Sale 7,860,334 14,228,502 6,368,168 44.8
(For classification, see below.)

Barrels. Barrels. Barrels. Inc.

Universal Portland Cement -.12,499,000 11,960,000 539,000 4.5
Vessels completed and delivered

from shipyards:

Ocean steamers 16 18
Barges and Car Floats 16 5
D. W. tonnage. 195,240 171,890 ...

* Increase.

SHIPMENTS.

The shipments of all classes of products in comparison
with shipments during the preceding year were as follows:

1921. 1920. Inc. (+) orDecC—

)

Domestic Shipments. Tons. Tons. Tons. %
Rolled Steel and Other

Finished Products... 6.832,038 12,453,243 5,621,205 —45.1
Pig Iron, Ingots, Ferro
and Scrap 142.715 341,563 198,848 —58.2

Iron Ore, Coal and Coke 618,729 1.212,811 594,082 —49.0
Sundry Materials and
By-Products 103,265 175,735 72,470 —41.2

Total tons all kinds of
materials, except
Cement 7,696,747 14,183,352 6,486,605 —45.7

Universal Portland Ce-
ment (Bbls.) 12.211.285 11.380,260 831.025 +7.3

Export Shipments—

•

Rolled Steel and Other
Finished Products... 1,126,795 1,643.464 518,669 —31.5

Pig Iron and Scrap 978 6,979 6,001 —86.0
Sundry Materials and
By-Products 80,384 55,657 24,727 +44.4

Total tons all kinds of

materials 1.208,157 1,708,100 499,943 —29.3

Aggregate tonnage of
Rolled Steel & Other
Finished Products
shipped to both Do-
mestic and Export
Trade 7,958,833 14,098,707 6,139,874 —43.5

Total Value of Business
(CJovering all of above
shipments, including
cement and completed
ste;imships delivered

and other business not
measured by the ton
unit.)

Domestic (not including

Inter-company sales). $563,093,812 $1,071,739,500 $508,645,688 —47.5
Export 92,313.756 147,905,404 55,591,648 —37.6

Total $655,407,568 $1,219,644,904 $564,237,336 —46.3

The decrease in operations necessarily called for less out-

lays for maintenance and upkeep than were expended in

previous year, as well as for smaller allowances for depletion

and depreciation. The expenditures and appropriations for

these purposes in comparison with similar charges in 1920,

were us follows:
Decrease

1921. 1920. Amount. %
Ordinary repairs and mainten-

ance $92,480,126 $147,468,478 $54,988,352 37.3
Extraordinary replacements.. 2,361,582 5,757,480 3,595,898 59.0

Total expended $94,841,708 $153,225,958 $58,384,250 38.1
Net allowances made from

earnings (being the excess of
same over amount expended
and included in above) for

exhaustion of minerals and
depreciation of plants and
properties. 33,934.444 42.524,256 8.589,812 20.2

Total expended ivnd appropri-
ated for maintenance, de-
pletion and depreciation... $128,776. 152 $195,750,214 $66,974,062 34.2

The aggregate amount of inventories at the close of the

year, valued at cost or market price (whichever was the
lower) was $302,214,624, compared with a valuation of

$353,363,497, at the close of 1920. During the year there
was written off for shrinkage in inventory values the sum of

$34,289,746. This amount of depreciation in values was
charged to the Inventory Reserve Fund set aside from
earnings of previous years to absorb any marked deflation

of values from war period prices. Of the amount so charged
to the Inventory Reserve, $20,005,548 were used in writing

down to market prices at December 31 1921 the values of

various inventory materials and products then in stock, and
the balance, $14,284,198, was similarly applied at various

times during the year in respect of materials which were
used in the manufacture of products shipped within the

year. At December 31 1921 the balance remaining in the

Inventory Reserve Fund was .$60,710,255. This balance of

Inventory Reserve Fund is stated in the Condensed Balance
Sheet as a reduction in the total value for Inventories on

basis of cost or market (whichever was the lower) as carried

in current assets.

CAPITAL EXPENDITURES.

The expenditures made by the Corporation and the sub-

sidiary companies during the year for the acquisition of

additional property, new plants, extensions and improve-

ments, including net stripping and development expense at

mines, equaled the net sum of $70,091,866, classified gener-

ally as follows:

For Manufacturing properties $36,868,523

For Coal and Coke properties 9,074.692

For Ore properties. Including net additional expenditures for

mine stripping and development 7,894,414

For Railroads and Lake Docks 3,938.353

For Ocean Steamc-rs, bxiilt by our own Subsidiaries 8,216,091

For Housing facilities for employees, including improvements of

town sites and establishing necessary public utilities in con-

nection therewith, less credits for sales of houses to employees 3,262.276

For purchase of additional Interests in Limestone properties and

development of same 2,276,656

For Sundry properties. Including natm-al gas lines, development

of gas properties, extension of water supply system, etc 447,443

$71,978,448

Less: Credit for write-off to Depreciation and Replacement Re-

serves of the original cost of improvements and equipment dis-

mantled, etc 1 ,886.582

Balance of expenditures in the year $70,091 ,866

Reference is made to pages 18 to 22 [of pamphlet report
|

for a statement in considerable detail of the purposes for

which capital expenditures in 1921 were made. Some of the

more important items are the following:

At Edgar Thomson works of Carnegie Steel Company there

was completed the reconstruction of stock yard bunkers

and a larry system for blast furnaces; also practically com-

pleted the installation of a Greenawalt sintering plant. At

the Homestead works there was completed the installation

of a motor drive for the 33-inch finishing mill and at Du-

quesne works the reconstruction of Blast Furnace No. 3

was practically finished. At the Ohio plant the installation

of a new boiler plant was completed. At the Clairton by-

product coke plant initial work was undertaken in the con-

struction of a second batteiy of 384 ovens with by-product

recovery departments.

At the Gary plant of Indiana Steel Company, substantial

progress was made towards the completion of a 12-inch and

20-inch mill for rolling strip steel. The mill mil be ready

for operation in 1922. The coal storage yard at Gary plant

was enlarged.

At the Illinois Steel Company's South Chicago works,

extensive outlays were made in the construction of a gas

engine driven electric power station; and at its Joliet works,

4 batteries of by-product coke ovens were rebuilt.

At the Chi-isty Park works of National Tube Company,
outlays were made for enlarging the welding plant for pro-

duction of steel pipe of large diameter; and at the Lorain

plant there were completed 2 additional lap weld mills with

auxiliary departments; also substantial progress was made in

rebuilding Blast Furnace No. 4.

At the i^lants of .\meriean Steel & Wire Company, im-

portant improvements were: At Waukegan works, the com-

pletion of a new boiler house and equipment; at Cuyahoga
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works, the commeneement of construction of a machine and

electric repair shop; at H. P. (Cleveland) works, the compila-

tion of a new boiler plant; at Donora Wu'e works, the con-

struction of a department for manufacture of electric welded

concrete reinforcement; and at Worcester works, additions

and improvements to electrical cable department.

The American Sheet & Tin Plate Company, at its Vander-

grift plant, completed and placed in operation during the

year a new and enlarged pickling and galvanizing depart-

ment, also the installation of new engines and drives for

Nos. 1 and 2 sheet mills.

At the Pencoyd Steel works of American Bridge Company
extensive improvements were made in modernizing the

O. H. furnace plant.

At the Duluth plant of the Minnesota Steel Company
work was continued during the year in the construction of a

new rod and wire mill and additions to general power plant

and roll shop and machine tool equipment. It is expected

the new rod and wire mill will be ready for operation about
July 1 1922.

At the Buffington and Universal plants of the Universal

Portland Cement Company extensive outlays were made for

installation of a dust-controUing system, for additional kilns

and coal drj-ing and pulverizing plant.

The Tennessee Coal, Iron & Railroad Company during
the 3/ear completed and placed in operation a modern car-

building plant at its Fairfield works. This plant has a ca-

pacity for building 7,200 steel ears annually and for the re-

building and repairing of 6,000 cars.

The Federal Shipbuilding Company completed and placed
in operation at its Kearney, N. J., plant a modern 10,000-

ton floating dry dock. With the addition of this dock the

company is equipped to thoroughly overhaul and repair

ships of large tonnage.

During the year considerable progress was made on the

foundation work, cast house and hot blast stoves for the fur-

naces at the Ojibway plant of Canadian Steel Corporation;
also there was practically completed the general machine
shop building for this plant.

The expenditures made by the coal and coke companies
for capital investment included payment of §5,829,307 for

additional acreages of steam coal in Greene County, Pa.,
contracted for in previous years. At the close of 1921 there

was stiU due upon these purchase contracts about S2,500,-

000, payable upon completion and acceptance of satisfac-

tory conveyances of title. Extensive outlays were made in

developing for operation the steam coal properties of the

subsidiaries in the Pittsburgh district. Additional expen-
ditures will be made in 1922 and 1923, in the continuance of

this work, with the view of pla^;ing the subsidiaries on a self-

contained basis in respect of their requirements for steam
coal.

The expenditures by the ore mining companies include:

A net outlay of .$4,905,101 for mine stripping preliminarj' to

mining the ore; $1 ,770,S.">.5 for a wide range of general mine
improvements and equipment at the various mines; and
fl,l.'>2,4.% for a'lqwiring surface rights of and improvements
on an imfjortant jtart of the city of Hibbing, Minnesota,
moving the buildings therefrom and developing a new town
«ite, all in order to permit the economical mining of larg(!

deposits of iron ore und<;rlying the vacated site.

There were purchased during the yotir the balance of the

capital stocks, not theretofore owned by the Corporation
and its subsidiary (yjmpanie.s, of .several linustone companies,
thus H<;curing for the Corj>oration the undivided ownershiii

of tho propf'rties of such companies. The properti(!H con-

tain large rewtrves of flux stone and insure an ample supply
of this efUMintiai raw ninlerial f<»r the furnaceH of the subsidi-

aries located in the I'itlsburgh and Valley districts. The
wjst of the above purchase, together with outlays made dur-

ing fhe year for construction and improvement work at

quarries, totaled %2 ,27V) ,(').',('>

.

During th« year the Nubsidiary railroad eom[)aiiieH added
to their equipment 10 UKiomotives and 12 cars of various

kinds, an'l the muniifaeturiiig ronipanies a<ld«d to their co(n-

plerrKiit of standard railroad tquipnient 3 locoiMolivcs, (jSJ

freight cars and H sflrvicfl ears. Th« totol cost of all the f«»n'-

going erpiipmenf was $2,171,020. There were a'Idfd to the

fleet of marine e<|uipment operated by the HubsidiurieH on
the Monongahela and Ohio rivers (principally in transport-

ing coal for their own uses) 25 steel barges, 1 tug and 1 ser-

vice boat.

There were added to the fleet of ocean-going steamers

operated by tho subsidiaries 11 cargo steamers of 9,400
D. W. tons each. These vessels were built at the shipyards

of the Corporation.

Expenditures amounting to a net of $3,262,276 wore made
during the year for additional housing facilities for employees,

the development of town sites for same and the installation

and extension of public service utilities in connection with
these developments. These outlays were made largely in

completing the program for extension of housing facilities

Inaugurated in 1917.

At the close of 1921 there were unexpended on active ap-
propriations for new extensions, additions and improve-
ments, including u'on ore mines, stripping, the sum of about
$60,000,000. It is expected a large part of this will be ex-

pended during 1922.

During the year $14,492,634 of bonds, real estate mort-
gages and piirchase money obligations of the Corporation
and the subsidiary companies were paid off. There were also

paid during the year $1,480,161 18 of mining royalty notes

of the subsidiary companies, and there were issued $1,390,-

312 50 of such non-interest-bearing royalty notes in substi-

tution for previously existing royalty obligations under
mining leases. There were issued during the year and sold

to the Trustees of the United States Steel and Carnegie
Pension Fund $310,000 of subsidiary companies' equipment
trust bonds.

The total number of employees in the service of the Cor-
poration and the subsidiary companies during the year, to-

gether with the total pay roll and average wages paid, in

comparison with similar data for the preceding year, were
as follows:

1921. 1920. Decrease. Per

(January) {March) Cent.
Largest number of em-

ployees in any one month 263,308 275,552 12.244 4.44

(July (May)
Smallest number in any one

month 157,083 261.037 103.954 39.82

Average number of em-
ployees during entire year 191.700 267.345 75,645 28.30

Total amount of annual

pay-rolls -..$.332,887,505 $581,556,925 $248,669,420 42.76

Average salary or wage per

employee per day $5.73 $7.00 $1.27 18.14

Of the decrease in total pay roll of $248,609,420 compared
with the total roll for 1920, the sum of appro.ximately $175,-

143,000 is due to tho le.ssor number of employees in sorvioe

during 1921, and $73,526,000 is atrtibutable to lower wage
and salary rates paid in 1921 than in previous year. Dur-
ing the year reductions wore made in tho wage rates and
.salaries of employees. The effect of these adjustments was
to establish from September 1 1921 wage and salary rates

in relation to those paid in 1013 us per the following compar-
ison of actual average earnings per employee por day in

months of October, 1913, and October, 1921 (the earnings

in thes»t months being fairly representative of average annual
conditions), viz.:

Average Actual Earnings per

Employee par day.

October October Per Cent

Employees in Sirvire of— 1013. 1021. Increase.

ManuracturlnK rropertlen. $2.07 $1.10 tS.l

<'oalandCoko I'rfiporiloH ^ 2.86 5. .{9 SH.5

Iron Oro Mliilnt* I'roiMa-tkM 2.86 4.33 .11.9

Trannixirtfttloii l'ro[iiTtloN ... 2.77 0.22 SH.-I

Mlitcollan<)ciuH rropivlhtM ........ 2.38 8.99 AA.4

AvoraKo of nil 82.93 $4.00 ft7.0

In .laiiuary 1922 the enijiloyees of the Unileil Slates Steel

('ori)oration and its subsidiary eom|)aiu"es worn again offered

the i)rivil«'ge of subscribing for shares of Common Slock of

the Corporation under Hiibstjvntially the same eoiiditionn anr)

terms us in pre\ious years, except that the [jrit-e for. 1922

HuhHeriplions was $S4 per share. SubH(^ri)>tions have \nwn
reeeived to the date of writing this report from .'{I, .'"»().' em-
ployees for an aggregate of 9I,I1.'» shares.

The trusUMfS of the dnitod Htaten Sluel and Carnegie F^>n-

sion Fund disbursed during 1921, in pensions t<» retired em-
|)loyeeH, the Mutn of ftM7,H7!». pensions were granted dur-

ing the year to 7()S retiring employees. At the olune of the
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year there were 3,437 names on the Pension rolls, a net in-

crease of 468 compared with the number at the close of 1920.

Since the inaugfiiration of the plan in 1911, an aggregate of

36,828,460 has been disbursed in pensions.

Accident Prevention.—The total expended by the Corpora-

lion and the subsidiary companies during the year for Safety

Work was $1,061,685, compared with an outlay of $1,420,456

in the preceding year. The average number of accidents of

all kinds per 100 employees in 1921 showed a decrease of

19.6 per cent compared with the previous year. The pre-

\'iously established low record for serious and fatal accidents

was maintained. In comparison with the record in 1906,

this''class of accidents per 100 employees in 1921 was 53.2

per^cent less than in the former year.

Accident Relief.—The disbursements made by the subsid-

iary^companies during the year for Work Accidents (includ-

ing accruals not yet actually payable under State compensa-

tion laws) was $4,499,211, compared with an outlay of

$5,634,263 in 1920. Of the total disbursed in 1921 , upwards

of 90 per cent of the same was paid or is payable directl\

to' the injured employees or their families.

Sanitation.—The expenditures made during 1921 in provid-

ingfmodern sanitary facilities throughout the plants, mines

and departments , for the health and comfort of the employees

.

totaled $3,615,150, compared with an outlay of $4,227,263

in'the previous year. At the close of the year there were in

andjabout the plants and works 1,989 comfort stations with

adequate toilet facilities, including 21,814 washing faucets

and basins, 3,741 showers and 144,003 lockers, also 3,979

sanitary drinking fountains.

Housing and Welfare.—In addition to the capital expendi

tures made during the year for additional housing facilities

for employees and development of town sites in connection

therewith, previously mentioned in this report, the subsidi

arj' companies had at the close of 1921 advanced or loaned to

employees the net sum of $8,479,031 on contracts or mort
gages, can-ying interest at 5 per cent and payable in install-

ments over a long period of years, to assist them in the con-

struction or purchase of homes under the Corporation's

Home-Owning Plan. The efforts of the subsidiary compan-
ies in general welfare and educational work for their employees
and their families have been consistently continued.

The Board takes pleasure in acknowledging to the officers

and emploj'ees of the Corporation and the several subsidiary

companies the efficient and loyal services rendered by them
during the year.

By order of the Board of Directors,

ELBERT H. GARY, Chairman.

UNITED STATES STEEL CORPORATION AND SUBSIDIARY
COMPANIES CONDENSED GENERAL PROFIT AND LOSS
ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1921.

Gross Receipts—Gross Sales and Earnings $986,749,719 33

Operating Charges, viz :

Manufacturing and Producing Cost and
Operating Expenses, including ordinary-

maintenance and repairs and provisional
charges by subsidiary companies for de-
preciation $865,569,084 23

Administrative, Selling and General Ex-
penses (not including general expenses of
transportation companies) SO,710 ,763 9!>

Taxes (including reserve for Federal income
taxes) 37,683,72664

Commercial Discounts and Interest 5,756,374 87

S939.719,949 72
Less, Amount included in above chjirges for

allowances for depletion and depreciation

here deducted for purpose of showing same
in separate item of charge, as see below.. 27,905,045 44

911,814,904 28

Balance $74,934.814 95
Sundry Net Manufacturing and Operating
Gains and Losses, including idle plant ex-

penses. Royalties Received, &c $3,109,970 74
Rentals Received 1,196,190 40

4,306.161 14

Total Net Manufacturing. Producing and Operating In-

come before deducting provisional charges for depre-

ciation $79,240,976 09

Olhcr Income and Charges—
Net Profits of properties owned, but whoso

operations (gross,revenue, cost of product,

expenses, &c ) are not classified in this

statement. $175,553 91
Income from sundry investments and inter-

est on deposits, &C-.- 12,392,439 25
Provisional reserve from profits of subsidi-

ary railroads under Transportation Act
of 1920 Dr 459,078 44

12,108.914 72

Balance $91,349,890 81

Add, Net balance of Profits earned by subsidiary companies
on sales made and service rendered account of materials

which were on hand at first of year in purchasing compan-
ies' inventories and which profits wore realized in cash

during the year from the standpoint of a combined state-

ment of the business of all companies 9,441,388 69

Total Earnings in the Year 1921 per Income Account $100,791,279 50

Less, Interest Charges on Subsidiary Companies' Bonds,
Mortgages and Purchase Money Obligations 8,065,221 58

Balance of Earnings for the year before deducting pro-

visional charges for depreciation $92,726,057 92

Less, Charges and Allowances for Depletion and Deprecia-

tion, viz :

By Subsidiary Companies $27,905,045 44

By U. S Steel Corporation 8,863,180 35
36,768.225 79

Net Income in the year 1921 $55,957,832 13

PROPERTY INVESTMENT ACCOUNTS DECEMBER 31 1921.

Gross Fixed Property Investment Account, December 31 1920, exclusive of Stripping and Mine Development. Erection and Logging

Plants, per Annual Report $1 ,970,646,663 94

Sundry adjustments during 1921 in the foregoing balance 2,817,795 32

Net Capital Expenditure on Property Account in 1921 65,126,765 17

$2,

Loss. Property values written off to Depletion Reserves.

038,591,224 43
14,964 03

Gross Fixed Property Investment Account, December 31 1921 $2,038,576,260 40

Less, Depletion and Depreciation Reserves, Balances December 31 1921:

Balances in various Reserve Accounts, per table on a previous page - $279,979,127 09

Specifically applied for redemption of bonds through Bond Sinking l'\mds_ 143,220,979 15
• 423,200,106 24

Net Fixed Property Invaslmcnt Account, December 31 1921 $1,615..376,154 16

'investments In Stripping and Development at Mines and in Structural Erection and Logging Plants, \\z.:

Balance at December 31 1920 $24,453.819 92

Expended during the year 1921 $7,401,207 77

I-^ess, Charged off in 1921 to operating expenses 2,436,106 63

Net Increase in the year 1921. 4,965.101 14

29,418.921 06

Total of Property Investment Account, December 31 1921, per Consolidated General Balance Sheet ...$1,644,795,075 22

APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES, DECEMBER 31 1921.

Amount of ,-ippropriations made from Surplus Net Income prior to Januarj- 1 1908, applied in pajTiiont of capital expenditures, and in

the Consolidated General Balance Sheet formally VTittcn off to credit of the Proix^rty Investment Account $162,795,509 45

Amount of appropriations made from Siu-plus Net Income since January 1 1908, applied in pa>-ment of same class of expendittu'es, but

iu the Consolidated General Balance Sheet can-iod in tie account "Appi-opriated Surplus to C'ovei- Capital Expenditures" 140,898,914 18

Total $303,694,423 55
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1921.

ASSETS.
Property Accounts

—

Properties Owned and Operated by the Several Companies.

Balance of this account as of December 31 1921, less Depletion and Depreciation Reserves, per details on a previous poKe $1,644,795,075 22

Advanced Mining Royalties

—

T'a>-inent8 for Ad\-anced Mining Roj-alties $31,673,015 96

Less, Reserved from Surplus to cover possible failure to realize all of the foregoing 7,000.000 00
24,673,015 96

Mining Royalties—In respect of which non-interest bearing notes of the subsidiary companies have been Losued—See Contra 31.234,352 24

Deferred Charges (Applying to future operations of the properties)

—

Mine ejtploration expenses and other charges 32,327,133 78
Discount on subsidiary companies' bonds sold (Net) 869,245 99

3,196,379 77

Investments

—

Outside Real Estate and Investments in simdry securities, including Real Estate Mortgages 35,693,657 24
Employees' Land Sales Contracts and Mortgages imder Home-owning Plan 8,479,031 03

14,172,688 27

Sinking and Reserve Fund Assets

—

Cash resources held by Trustees accoimt of Bond Sinking Funds $1,407,009 93
(In addition Trustees hold 5146,730.000 of redeemed bonds, which are not treated as an asset.)

Contingent Fimd and Miscellaneous Assets 16,189,211 67
Insurance and Depreciation Fund Assets and pm-chased bonds available for future bond sinking fund requirements, viz.:

Securities $53,825,106 66
Cash 2,469,615 71

$56,294,722 37
Less, Amount of foregoing represented by obligations of Subsidiary Oompanies issued for

capital expenditures made --- --- - 22,288,475 00
34,006,247 37

Current Assets

—

Inventories, less credit for Reserve and for amount of inventory values representing Profits earned by subsidiary

companies on Inter-Company sales of products on hand in Inventories December 31 1921. (See note below).. $241.504.369 79
Accounts Receivable 63,643.028 45
Bilk Recen-able 7.586.968 30
Agents' Balances. 1.452.966 99
Sundrj- Marketable Securities (including U. S. Liberty Loan Bonds) 131.462.690 73
Time and other special Bank Deposits 6.924.462 89
C'ash (in hand and on deix>sit with Banks. Bankers and Trust Companies,.subject to cheque) 116.856.842 99

51,602,468 87

569,431,330 14

$2,339,105,310 47

LIABILITIES.
Capital Stock of United States Steei Corporation

—

Common _ ...$508,302,500 00
Preferred. 360.281.100 00

$868,583,600 Ot

Capital Stocks of Subsidiary Companies Not Held by United States Steel Corporation (Par Value) 405,642 50

Bonded and Debenture Debt Outstanding

—

United States Steel Corporation 50-Year 5% Bonds $217,806,000 00
United States Steel Corporation 10-60-Year 5% Bonds 172,239.000 00

$.390.0-15.000 00
Subsidiary Companies" Bonds, guaranteed by U. 8. Steel Corporation 92.567,000 00
Subsidiary Comi)anles' Bonds, not guaranteed by U. 8. Steel Corporation 58.094.561 24

540,706,561 24

Capital Obligations of Subsidiary Companies Authorized or Created for Capital Expenditures Made (held in Treasury Sub-
ject to sale, but not included In Assets or Liabilities) $27,072.000 00

Subsidiary Companies' Non-Interest Bearing Notes—Maturing over a period of 36 years, substitued for previously existing mining
rfjyalry oblijratlons— fJuarantced by United States Stf<-1 Corporation (See Contra) 31,234,352 24

Mortgages and Purchase Money Obligations of Subsidiary Companies

—

MonnHUm $15M.206 50
I'urrhane MoDoy Obllgationii Issued in acquirement of Fixed Property , 10,000 00

168,206 SO

Current Liabilities

—

Current Ar-founls Paj-ablc and Pay-RolU $39,694.093 59
Accrued TaT»^. not jct due. including Tnx Rpffrvfft 24 .116.9-15 16
Accru»-d Inf»TP>ii. Ur.pr»entcd Coupons and Uncliiinied Dividends 7.44K.81(>47
Preferred Stork Dhldttd No. 83. pa>'able February 27 1922 6.30-1.919 25
<^:ommon Stock Divlflend No. 70. i>ayalilc March 30 1922 0.353,781 25

84,248,555 72

Total Capital and Current Liabllltic*. . v ,... $1,525,346,918 20

Sundry Reserves

—

<.'orii|/iifimt, MlMTcllaneouji Op«TatlnK and Other R™<tv«^ . ..$137,352.240 12
Innuramo UfMTVm . 20,680.280 40

163,932,520 58

Appropriated Surplus to Covvr Capital Expendlturas

—

(H<)«! MaKrnfjil on a irrv.vhiun |iiiKo..i

'"•rtad In Prop«Tty Arrount— ,\ddltlonii and ConirtrurtloB....... 140,898,914 10

Undivided Surplus of United Stales Steel Corporation and Subsidiary Companies
<^'ttpltsl HiirpiuM f,rovld<.<llu orKiinlzniU.n. . $25,000,000 00
fin\ar,r„ of >«arplus »ccuinuUt«Nl by all companloi from April 1 1001 to Doccmbtr 31 1021 , pn- toblo on a previous

»*«" 483 ,926 ,987 CO

Total flitrpliia. nsrlnsir* of Profits earned bjr SubsldUry Coinp«nles on Intir-Coinjwnjr sales of pradurts on hand In Invontorlos
DfTpinhrr 31 1021 fseo note U.low) 508,926,957 S9

$2,330,105,310 47

f^'"**'—That part of the Knrplus of Huhaldlary Cumpanlfd rrprtiMnilltiK I'rrifll* srrrtiml on miI<« of inntnrlaU nnil iirniliK l« to olhi<r sulMldlar)' com-
panira snd on hand In Utters' Inventoriea la. In tills linldiirn Hhr«n, (lrdu< ti-<l fnini tlm amount of Invimtorli* hit UkImI under Ciirri<nt Aiw«In.

W»' liAv« aiiHiU'd fh*- n)><)V(i HnlAnno 8h«ot. juid «««rtify that in our opinion it \h jiroiMTly <iniwn up ho iih 1o hIiow llio

(irianfini potiilifiri of fho I'liif*-*! HUiii-n K»«-«l roriM.rnlion uti'i Sulmidinry f 'oni[»;iiii«H on DicitiilM.r 31 IH'Jl.

New Ynrk, Mnrrh 10 \W2.
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PUBLIC SERVICE CORPORATION OF NEW JERSEY

THIRTEENTH ANNUAL REPORT FOR YEAR ENDING DECEMBER 31 1921

To the Shareholders:

The combined results of operations of PubUe Service Cor-
poration of New Jersey and subisdiary companies for the
twelve months ending December 31 1921 were as follows:

Operating Revenue of Subsidiary Companies $75,311,507 53
Operating Expenses and Taxes $51,769,627 73
Amortization Charges 4,893,956 65

56.663,584 38

Operating Income $18,647,923 15
Non-Operating Income

—

Interest on advances to Public Service Cor-
poration of New Jersey $4,208 22

Other Non-Operating Income 234,050 25
238,258 47

, . $18,886,181 62
Income Deductions of Subsidiary Companies (Bond Interest,

Rentals and Miscellaneous Interest Charges) 12,856,151 12

Net Income of Subsidiary Companies $6,030,030 50
Public Service Corporation of New Jersey In-
come from Securities Pledged (exclusive of »

dividends on stocks of operating companies)
and from Miscellaneous Sources $2,179,192 26

Less Expenses and Taxes 320,135 74
1,859,056 52

$7,889,087 02
Public Service Corporation of New Jersey In-

come Deductions

—

Interest Charges $3,918.039 50
Amortization of Debt Discount and Expense 334,978 96
Other Contractual Deductions from Income 41 ,439 97

4.294.458 43

Net Income of Public Service Corporation of New Jersey and
Subsidiary Companies $3,594,628 59

Appropriation Accounts of Subsidiary Companies

—

Adjustments of Surplus Accounts (debit) 3,074 21

$3,591,554 38
Appropriation Accounts of Public Service Corporation of New

Jersey (exclusive of dividends) (debit) 104,911 57

$3,486,642 81
Dividends on Preferred Stock of Public Se rvice Corporation
of New Jersey, exclusive of that owned b y Public Service
Electric Company 835.738 55

Net Increa.se m Surplus before payment of Common Stock
Dividends $2,650,904 26

Dividends at the rate of four per cent per annum on the
outstanding common stock of the corporation and aggre-
gating $1,200,000 were paid quarterly from the accumulated
surplus of the corporation.
During the year the company inaugurated the plan of

selling its 8% cumulative preferred stock to customers on the
installment plan. The plan has been favorably received
and the company intends to continue this method of dis-
tribution of its securities. It is believed that the plan af-

fords an opportunity to interest the public, whom the com-
pany serves, so that they will take more interest in the ser-
vices devoted to their use and assist in developing and pro-
tecting these great properties. There has been sold at par
and issued chiefly in this way .f1,666,600 of the 8% cumu-
lative preferred stock. In addition, ,$1,198,600 of the 8%
cumulative preferred stock has been sold on the installment
plan and partially paid for. $83,200 of the 8% cumulative
preferred stock was issued in exchange for three-year notes
under the convertible clause of the agreement securing the
notes.

Provision has been made to retire the Three-Year Secured
Convertible 7% Gold Notes due March 1 1922, of which
$12,500,000 were originally issued. $10,000,000 Twenty-
Year Secured 7% Gold Bonds were issued December 1 1921.
The i)roceeds of this issue, together with cash in the treasury
of the corporation, were used for the purpose of retiring the
aforesaid three-year notes. $4,263,000 of the three-year
notes have been actually retired. Cash for the balance has
been deposited with the trustee.

Capital stock of the United Electric Company of New Jer-
sey to the amount of $120,600 was purchased and exchanged
for Public Service Corporation of New Jersey 6% Perpetual
Interest-Bearing Certificates.

Equipment Trust Series A Certificates of Public Service
Electric Company to the amount of $130,000 were retired
under the equipment trust agreement.

Public Service Electric Company Car Equipment 8%
Bonds to the amount of $450,000 were issued during the year.

Public Service Gas Company 8% Notes to the amount of
$1,496,000 were issued April 1 1921 for the construction of
a now battery of coke ovens and producer plant at the Cam-
den Coke Plant.

Public Service Railway Company retired $418,000 equip-
ment trust certificates of Series C, D and E, in accordance
with the equipment trust agreements. The remaining Series
E certificates to the amount of $865,000 were issued during
the year.

GENERAL CONDITIONS.
As appears from the foregoing figures, the company came

through the year in a very satisfactory condition. Special
attention is called to the amount of $4,893,956 65, which is

ploughed back into the properties of the company through
the amount set up for amortization charges. In addition
thereto, a very considerable amount was carried to Profit

and Lo.ss account, over and above the sum disbursed for
dividends.
The future is full of promise. If the company is allowed

to proceed in its great work of developing the State along
the hues of its activities, without undue interference oc-
casioned either by political agitation or unfair and ill-advised
regulations, it behoves it can perform a most useful service
to the people of the State and yield to its security holders
a reasonable return upon then- existing and future invest-
ments.

RATE OASES.
Railway, gas and electric rate cases claimed a large share

of the time and attention of the management of the several
companies, and the year closed with important issues pending
before the Board of PubUc Utihty Commissioners and the
Courts.
Toward the end of the year there was put into effect on

the railway a base rate of eight cents, with four tokens for
thirty cents, each token being good for a ride, and a one-
cent charge for transfers. This was the result of a condition
imposed by the United States District Court for the District
of New Jersey in an order restraining the Public Utihty
Board from enforcing the findings of the latter body that the
company should charge no more than seven cents cash fare
and two cents for transfers. The higher rate is still in force,
pending the outcome of the court proceedings.
On December 7 1920 the railway company filed a rate of

ten cents, which rate was suspended by the Pubhe Utihty
Board under the provisions of the law and because of the re-
moval from office of the members of the old Board and the
creation by legislation of a new Board, hearings were not
begun until April, 1921, after the new Commissioners took
office. There were at this time two proceedings before the
Board, one growing out of the fihng of the ten-cent rate;
the other an independent proceeding initiated by the Board
in 1918 to fix a "just and reasonable rate" based upon a
valuation of the company's property.

In June, 1921, the Board disapproved the company's action
filing a ten-cent rate, continuing the other proceeding. The
company took the former case to the Supreme Court upon a
writ of certiorari and the Court in an opinion filed, and
judgment entered -July 1 1921, set aside and reversed the
action of the Board, holding that it was the duty of the Board
to decide the case upon the evidence before it and wdthout
waiting for valuation of the property, and, moreover, that
"a considerable part at least of the increased rate is just and
reasonable and that the major part is required to pay the
cost of operation and maintenance." The proceedings were
remanded to the Board.

In the meantime, the Board had continued the valuation
proceedings. Under the terms of an Act passed by the
Legislature in 1920 and amended in 1921, Ford, Bacon &
Davis, a firm of engineers of national reputation, was em-
ployed by a specially designated State Commission to make
a valuation of the railway company's property. The Act
provided that the valuation bo as complete and thorough
as possible and that the engineers' report was to be pre-

sumptive evidence of the A'alue of the railway. The work
of the engineers, which covered a period of months, and
cost the State, in round figures, $100,000, resulted in a
report that the value of the property was $125,000,000.
This report was transmitted to the Board which also heard
the testimony of other experts, some of whom fixed the value
at a much larger amount. On Julj' 14, the Board handed
down a report and order in which, after throwing out the
State's valuation, it fixed the value of the property at

$82,000,000, and decreed a rate of seven cents, with a two
cent charge for a transfer, effective August 4. In the
opinion of the company this valuation was confiscatory of

the company's property to the estent of many miUions of

dollars.

On application by the company the United States District

Court for the District of New Jersey, on the ground of con-
fiscation under the Fourteenth Amendment to the Federal
Constitution, granted a temporary injunction, restraining

the Board from enforcing the rates fixed in its order of

July 14, on condition that the company would charge, effect-

ive October 20, and pending the Court's determination in

the matter of a permanent injunction, no more than the

eight cent fare rate, with four tokens for thirty cents, and
one cent for a transfer.

After a preUminary hearing the Court appointed Hon.
Thomas G. Haight, as a Special Master to take evidence

in the application for the permanent injunction. An appeal

to the United States Supreme Court from the decision of the

District Court was taken by the Board of Public Utility

Commissioners and the Attorney General. The Supreme
Court formally declined an application to advance the case

on its calendar and the taking of testimony by the Master
us under way.

Beginning in August the Board, upon its own initiative,

conducted an investigation into the matter of abrogating
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a siirobarge of twentj'-five per cent, upon bills of wholesale

power users, which surcharge had been allowed by the

former Board as a measure of relief from war costs. A
number of hearings were held but no decision was reached

until after the end of the year when an order, removing
the surcharge, effective with Februarj-, 1922 bills, became
operative.

During the year, the Board announced that it would, upon
its own initiative, conduct a general investigation of the

reasonableness of the gas rates charged by the company, and
such an investigation was undertaken. Upon the motion
of the City of Newark, the Board first took up the question

of restoring the standard for gas to the former standard of

600 British thennal units, instead of 525 B.t.u., as ordered

in 1920. After a full investigation the Board decided to

retain the 525 B.t.u. standard.

THE ELECTRIC COMPANTT.

Overcoming the effects of the industrial depression which
caused a substantial decrease in the use of Central Station

power, the total revenue derived by Pubhc Ser\'ice Electric

Company from electric sales for the year increased 3.95 per

cent. This net result was due to a growth of 18.49 per cent

in sales for commercial lighting. A remarkable feature of

the year's business and one which makes for permanency of

revenues was a net gain of 45,912 in the number of meters,
more than ninety per cent of which increased number were
of the five ampere t^-pe, indicating the largest extension in

the use of electricity for domestic purposes that the company
has ever experienced in a single year. Average receipts per
kilowatt hour increased from 4.55 cents in 1920 to 5.54 cents
in 1921, due principally to the falling off of heavy- power
loads which were carried at the lower ranges of the rate
schedule.

There wre placed in service during the first six months
of the year, for the purpose of assuring a steady and con-
tinuous supply of coal, 600 standard 55-ton coal ears, which
have well served their purpose.

While no additions were made to generator or boiler ca-
pacity during the year, a 1,000 K. W. motor generator set

and a 3.7.50 KVA transformer were placed in ser\ice at the
Plainfield substation and additional transformer capacity
was added both at the Seventh Street substation, West New
York, and at the Society of Useful Manufactures plant in
Paterson.
The transmission system was improved by the installation

of additional lines between the Marion Station and the
Morgan Street substation; between Marion and the Garfield
Avenue substation, Jersey City; and between Paterson and
Passaic; while the circuits between Marion and Passaic were
reinforced.

Additional underground facilities were installed on West
Grand and North Broad Streets, Elizabeth. In Trenton,
underground conduits, cable and lamp poles were installed in

Montgomery Street. In New Brunswick, combination rail-

way and lighting p»oles were erected on George Street.
In Newark the installation of the modern "C" type of

lamp provided for in a new contract between the city and the
company was begun, and those in use have greatly improved
street lighting, particularly in the business section.

THE GAS COMPANY.
I*ublic Service Gas Company, notwithstanding generally

adverse industrial conditions during 1921, increased its reve-
nue from sales of gas 14.15 per cent for the year.
The Camden Coke Company plant was materially im-

prove<l by the removal of fifty Olt<^ Hoffman o\en.s in use
aince HXJ3 and the installation of a modern battery of
thirty-s<.-v<n Kopixrs oveiui, heated with jiroducer gas from
four Koppers-Kerpiey producers, and by the installation of
a modem Hyslem of coke screening. The new ovens have a
daily capacity of 0,0(JO,000 cubic feet of gas of the standard
fixed by the State.

A new ' '

., with thi- Seaboard By-
Products r.

. ^ the amount of gas to be
Hupi^ijed from ilia.1 fompaiiv .s i)larii to a minimum of
23,(J(J<J,(J^J<J and a maximum of 25,fXJ(J,fXJ(J cubic f«et a day.
To take care of the additional gas receivefl from the S«'a-

board company, a sixteen-inch main, laid on pileH. was c»»n-
Btructed from thfj We.st End workh in .lerney City to tlM-

liarri.son holders, a rlistnnce of Hix - .\n a<l
'

rotary pump was in.stalled at the : , Street
!:, to iuHure th«! Hafety of the KUfipiv to the outlying
s. An adclitional outlet wa.s iruitalled in conm-<-lion

with thf) relief holder at -Market Street to pcirmit of usin^
one of Iho Btoriitje holderH in cu.He of eniOrgeney.

Ninety-HJx hundred feet of Hix-ineh mum were laid to
firovide an »-'}<*

'
' ^UI)ply of g;i,s and inipn<ve<| nerviee t«»

.yridliurHt T< nrid the Houlliern He<ii..ti of K.-ihI

1^"' ''"' ""• l"tiefit of eoilHllIllerH ill MJIIlowii uiid
°*^'' '•">'• 4.fM¥j t,'4.\, of Hix-inch main were laid to ro-
plac«; an old mnin.
A new meter Hhoj), eapubli, of renairing .'JO.(XX) mnt<<rn n

year, v-um ..pened in Newark, in whieh meter work for all
t«»mforv north of Trenton will I..

•

,.,ire of. Two new
InKerHoll-ICnnd eorui.reH.HorM and i, ,,-fool Hiation meter
were housed in a new Imiidunc and h new nuu-hine un«l biii'k-
mith Hho() wuM l.uilf lit WeMt End. At I'ulerHon an addi-
tional roUiry l.lov.. r rlriven by a CoriinH engine wait inMlalled
aa waH a tar extrm-tor at the inlet u> the ;)urifvintf houHe.
At iJaoken«a<k an additional conipreiMMjr with a eajwily of

eighty thousand cubic feet per hour and a 200 h. p. boiler
were placed in service. At the water gas plant in Camden
a building was fitted up as a service station for the employees.
A total of 52.8 miles of mains were laid and 12,335 services

and 12,368 meters were installed during the year.

THE RAILWAY COMPANY.
Rigorous economy in operation, a readjustment of wages,

together with the action of the Federal Court in restraining
the enforcement of the Public Utility Board's fare rate order,
and permitting, pending a final adjudication, the collection
of an eight cent fare, or four rides for thirty cents, resulted
for Public Ser\'ice Railway Company in financial improve-
ment during the year despite the fact that it was confronted
with a decrease in the number of passengers carried , resulting
from unfavorable industrial conditions and in a measure to
the increased activity of jitneys.

Operating revenues of the railway properties were less bj'

8477,277 91 than for 1920. Operating expenses and taxes
were $1,403,339 less, although there wa^ set up $1,195,695 38
for depreciation, as against $211,617 27 in 1920. We feel

that the Railway Company has tui-ned the corner and from
now on should earn a substantial amount annually upon its

capital stock.
Labor conditions have improved. The turnover among

trainmen was for 1921 the lowest of any year since 1915.
As the result of the wage agreement, renewed for a two-j-ear
term, wages of trainmen were reduced five cents an hour,
and other emploj-ees correspondingly, effective August. 1.

In April a law was passed declaring jitney buses whose
routes are located in whole, or in part, on streets through
which street cars are operated, to be public utilities and
requiring the approval of the Board of PubUo Utility Com-
missioners before they were authorized to operate except
that buses in operation before March 15 1921, are not
included within the pur\-iew of the Act.
The Board has construed the legislative intent to be that

the number of jitneys operating on March 15, should be
continued and under this interpretation has permitted the
transfer of jitney licenses. This interpretation was not
accepted by the company as correct and a suit was instituted
to ha^'e the Courts pass authoritatively on the question.
It is still pending and in the meantime by stipulation entered
into, the Board has been granting transfers subject to the
final outcome of the test case. In a number of instances
the Board has refused approval of new jitney routes, but
one effect of the approval of the transferral of licenses from
small to large buses, is to increase competition from this
source.
The basic problem of wasteful jitney competition still

remains unsettled in New Jersey, although nearly everywhere
else it has been solved, at least to the extent of the removal
of useless competitive service upon the same streets. While,
as above stated, the financial condition of the railway com-
pany is already much improved and this improvement is

expected to continue, the railway company cannot function
at its highest efficiency at a minimum fare so long as this
destructive competition remains. Statistics show that be-
tween the cars of the i-ailway company and the jitneys a
useless and wasteful amount of service is being supplied and
the system of the company is not being worked at anything
like its full capacity. This problem will never be settled
until it is settled right. The present situation is altogether
uneconomic. Vast sums of money havio been expended in

the development of the railway company's s^-stem. This
system operates on approximately only fifteen per cent of
the highways in the municipalities where it operates at all.

It would seem fair tliut if other service is in the public
interest, it should be confined to the remaining eighty-five
per cent of the highways upon which there is no street
railway 0])eration. This is what has happened gen(>rally
throughout the country and such a solution in this State
would be in the public interest, as well as that of the com-
pany, for it would permit the comjjany to operate aiid obtain
the same results at a substantially lower fare. There would
bo at least the difference of one cent per ride, and perhai)a
more.
The financial condition of the company has not permitted

the amount of reconstruction and rehabilitation net'essary
to l)ring its [iroijerty into normal pre-war eoiidit ion, and lias

ited any but the most necressary exjienditures in con-
Mi with municipal improvements. During the year

l().ls7 mileK of tntek were re«'onstructed with new rail,
and 7.920 miles were reconstructod or overhauled using tho
exiHting rail.

The total expenditure on account of claims, including tho
expenses of adiiiiiiisi nil ion , was .?1 .Kl.i.lfJ.J !>2, <tr l..").s per
'•eiit. of groMH |i receiptH. This is a reduelion of
*l(X).3ir. 22 uh e.. I with I'.rjO. an<l reflects a decrease
of H«iveiit4<en \)vr cent in the nuinlter of accidents reported,
and of Iwent >••'-" vri percent in the number of clairiiH inude.
An JM'tual d' if 2,093 in the number of ucfciilentH on
mvouiit of aiitoinniiiJeH is rep«»rled, due, at h<aHt partly, to
a leMsening of vehicular traffic.

The fleet (»f 1)oals operaled for the KiverHide & Fort ?i<>e,

and the I'orl Uichiiioml iV lierjreti I'oinI ferriis. was increased
during the year by two hoats purchased from the Ia}Ui', Island
iCailroad Company and rechrisieiied the "lliM-ketLsack" unci
"Tenufly." lif>lh were put in nervicn on the KiverHide &
K«»rl \a'4' ferry, which ennbled the "F'nglewood" to be IrnnM-
ferred to the I'ort Kichmond iV. Mergen Point nervice, giving
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two boats to tho latter and five to the former. Extensive
repairs were made to the ferry slips and raoks both at 125th
Street, New York, and at Edgewater. For the two ferries,

operating revenues increased while total operating revenue
deductions were decreased.

WELFAKE WORK.
For the first time since 1915, the expenditures of the

Welfare Department, including payments under the Work-
men's Compensation Act, show a decrease, the aggregate
expenses being $247,962 69, or $9,531 25 less than for the
year 1920.

Of the total expenditures, $119,526 89 was on account of
Welfare Work as follows:
Insurance $19,500 00
Sick Benefits 26,021 65
Pensions 55. 704 07
Expenses 18.298 17

Total $119,526 89

The total shows an increase of $1,657 94 over 1920, caused
by accessions to the pension roll to the number of 41, with
but 11 removals, leaving the number on the rolls at 130 as
against 100 the previous year. A saving was made in both
insurance and sick bene*'its, 65 deaths occurring against 68
in 1920, and the cases of illness falling off 275, or nearly
ten per cent.
Payments under the Workmen's Compensation Act and

the supplementary Welfare Plan, amounted to $128,435 80,
a decrease as compared with 1920 of $11,189 19, and were
as follows:
Payments required by law $105,260 7]
Additional payments not required by law 6.849 74
Expenses of Department 16.325 35

Total -$128,435 80

The statement reflects a decrease in the number of injuries

to employees amounting to 721, there having been 2,669
reports as against 3,390 in 1920.

INSURANCE.
At the close of the year there were in force fire insurance

policies to the amount of $52,555,466. Pz'emiums paid
amounted to $162,872 54, the average rate having been 31.0
cents as against 29.8 cents the previous year, an increase of

1.2 cents on each $100 of insurance.

TAXES.

Total taxes for the year amownted to $7,352,492 42, an
increase over the preceding year of $1,510,820 40.

FINANCIAL STATEMENTS AND STATISTICS.

Attention is called to the balance sheets and statement
of earnings and expenses of the corporation and its sub-
sidiary companies, which have been verified by Niles &
Niles, certified public accountants of New York, and to the
usual statistical information and other statements herewith
submitted.

THOMAS N. McCARTER,
President.

COMBINED RESULTS OF OPERATIONS, PUBLIC SERVICE COR-
PORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES.
FOR THE TWELVE MONTHS ENDING DECEMBER 31 1921

Operating Revenue of Subsidiary Companies $75,311 ,507 53
Operating Expenses and Taxes $51,769,627 73
Amortization Charges 4 ,893 ,956 65

56,663,584 38

Operating Income $18,647,923 15
Non-Operating Income

—

Interest on advances to Public Service
Corporation of New Jersey $4,208 22

Other Non-Operating Income 234 .050 25
238,258 47

Income Deductions of Subsidiary Companies (Bond Inter-
est, Rentals and Miscellaneous Interest Charges)

Net Income of Subsidiary Companies
Public Servico Corporation of New Jersey
Income from Securities liedged (exclusive
of dividends on stocks of operating com-
panies) and from Miscellaneous Sources. $2,179,192 26

Less Expenses and Taxes 320,135 74

$18,886,181 62

12,856,151 12

Public Service Corp. of New Jersey Income Deductions:
Interest on Perpetual Interest-Bearing

Certificates $1,203,408 00
Interest on Public Service General Mort-
gage 5% Bonds. 1,800,000 00

Interest on 3-Year Secured Convertible
7% Gold Notes 861,542 66

Interest on 20-Year Secured 7% Gold
Bonds 17,500 00

Interest on Miscellaneous Obligations 35,588 84
Amortization of Debt Discount and Ex-

pense 334.978 96
Other Contractual Deductions from In-
come.. 41,439 97

$6,030,030 50

1.859.056 52

$7,889,087 02

4.294,458 43

Net Income of Public Service Corporation of New Jersey
and Subsidiary Companies $3,594.628 59

Appropriation Accounts of Subsidiary Companies

—

Adjustments of Surplus Accounts (debit) 3.074 21

Appropriation Accounts of Public Service Corporation of
New Jersey (exclusive of dividond.s) (debit)

$3,591,554 38

104.911 57

Dividends on Preferred Stock of Public Service Corporation
of N«w Jersey, exclusive of that owned by Public Service
Electric Company

Net Increase in Surplus before pajinent of Common Stock
Dividends

$3,486,642 81

835,738 55

$2,650,904 26

PUBLIC SERVICE CORPORATION OF NEW JERSEY.
BALANCE SHEET DECEMBER 31 1921.

ASSETS.
Investments

—

Securities of subsidiary and leased com-
panies . $104,113,962 32

Perpetual Interest-Bearmg Certificates
(par $9.56,665 00) 943,288 00

General Mortgage 5% Sinking Fund 50-
Year Gold Bonds (par $1,500,000 00). 1,275,000 00

Other securities 53 .487 go
Advances to Public Service Railroad CoZ 170 000 00
Real estate... 181,911 05
Miscellaneous mvestments 1.750 00

™ o ,

'

$106,739,398 97Treasury Bonds

—

General Mortgage 5% Sinking Fund 50-Year Gold Bonds 12.500 000 00
Sinking Funds and Other Special Funds—

Sinking Fund of General Mortgage 5%
Sinlcing Fund 50-Year Gold Bonds $2,455,327 95

Other special funds 566,480 38
„ . , _, .^ ~ 3.021.808 33
Special Deposits

—

Cash and United States Certificates of In-
debtedness deposited with Trustee of
Three-Year Secured Convertible 7%
Gold Notes, due March 1 1922 $8,523,339 93

Other special deposits.. 31.427 23
„ ^ . . 8.554.767 16
Current Assets

—

Ca.sh $148,937 95
Accounts receivable 19,766 39
Interest and dividends receivable 166,231 66

„ , ., 334,936 00
Subscribers to 8% Ciunulative Preferred Capital Stock 664,295 00
Deferred Charges

—

Prepaym(!nts $15,188 11
Unamortized debt discount and expense. 4.241 ,283 59

4,256.471 70

$136,071,677 16

LIABILITIES. CAPITAL STOCK AND SURPLUS.
Funded Debt

—

General Mortgage 5% Sinking Fund 50-
Year Gold Bonds $50,000,000 00

Perpetual Interest-Bearing Certificates.. 20,086,950 00
Three-Year Secured Convertible 7% Gold

Notes 8.237,000 00
Twenty-Year Secured 7% Gold Bonds.. 10,000.000 00

Advances from Other Corporations.
Current Liabilities

—

Taxes accrued
1 n terest accrued
Other accrued liabilities
Accounts payable

Reserves

—

Premiums on stoclcs.
Contractual reserves.

$88,323,
383

950 00
386 50

.52,295 05
910,784 34
126.789 38
100.733 64

$1 ,500 00
242,961 55

Capital Stock

—

Common capital stock $30,000,000 00
8% Cumulative preferred capital stock.. 1 1 .809.200 00

8% Cumulative Preferred Capital Stock Subscriptions
Corporate Surplus

—

Balance December 31 1920 $2,752,110 56
Net income year ending December 31

1921 2,377,246 09

1.140,602 41

,461 55244,

41.809,
1.198

200 00
600 00

Total $5,129,356 65
Deductions from surplus 104,911 57

Less dividends paid during year

—

Common capital stock...!1,200,000 00
8% Cumulative preferred

capital stock 852,968 38

$5,024,445 08

2.052.968 38

Balance of surplus December 31 1921. 2,971,476 70

$136,071,677 16

PUBLIC SERVICE RAILWAY COMPANY AND PUBLIC SERVICE
RAILROAD COMPANY.

BALANCE SHEET DECEMBER 31 1921.

ASSETS AND DEFICIT.

Road and Equipment

—

Balance Dec. 31 1920 ...$102,992,666 75
Construction—Y'ear endmg Dec. 31 1921 1.453,500 92

Total $104,446,167 67
Less property written off during year 914,317 94

Balance Dec. 31 1921 $103,531,849 73
Miscellaneous Physical Property _2,400 00
Inve.stments in Affiliated Companies 1,279,454 70
Sinking Funds 76,501 11
Current Assets

—

Materials and supplies $659,373 9i

Cash 771,375 06
Loans and notes receivable 2,250 00
Miscellaneous accounts receivable 239.159 05
Interest, dividends and rents receivable.- 31.940 31
Special deposits 61.073 83
Other current assets 52.085 00

1,817,257 W.2

Deferred Assets 12,620 28
Deferred Charges

—

Rents and insurance premiums paid in
advance S64.225 73

Discount on funded debt 664.283 99
Other unadjusted debits 10.113 64 _„o 000 oajos.dJo 00

Corporate Deficit

—

„„ „.
Balance Doc. 31 1920 $l,51,,/8800
Net deficit yeai- ending Dec. 31 1921 204,0<4 27

Total - $1,721,862 27
I'rofit and Loss adjustments (debit) 5.332 28

Balance—Deficit Dec. 31 1921 1.727,194 55

$109.185.900 95

LIABILITIES AND CAPITAL STOCK.

Funded Debt Unmatured

—

„„
.Mortga'je bonds $46,000.000 00
Equiiinu-nt obligations... 2,074.060 09
Notes payable 409,600 04
Mi.sc, Ilaneous obligations

—

Real estate mortgages ^SS'SS'? 99
Advances for construction 1,888,634 62 I

$50,671,669 6 6'
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Non-Ni>gotiable Debt to Affiliated Companies

—

Advances: _ , ^^-r ^
Public Seoice Corporation of New Jor-

j;ey $170,000 00
Port Richmond & Bergen Point Ferry
Ccimpany 65,000 00

Riverside & Fort Lee Ferry Company. 205.000 00
• Bonds of affiliated companies Issued for

construction expenditures. 1.643.000 00 -„„„.,„_...

Current Liabilities— ^
Tax liability $1,719,563 60
Accrued interest, dividends and rents

payable 779,462 58
Accounts payable 3.5-8.140 on
Other current liabilities o4,828 38 . ,,, .-. ,

6,111,99,5 11

Deferred Liabilities 326 ,538 78
Reserves

—

Accrued depreciation—road and equip-
raont . 5297,390 42

Premium on funded debt ?'§^o
'^

Injuries and damages reserve 505.918 14
Other unadjusted credits 145.70109 „._„„_,„

9oi .d9i 40
Capital Stock 49.035.000 00

S109. 185.900 95

PUBLIC SERVICE GAS COMPANY.
BALANCE SHEET DECEMBER 31 1921.

ASSETS.
Fixed Capital

—

„„ ^^, ,„
Balance Dec. 31 1920 §17,402.824 13
Construction—Year ending Dec. 31 1921 3.518,791 03

Total... S20.921.615 16
Less property written off during year 961 .953 32

Balance Dec. 31 1921 .$19,959,661 84
Investments 341.724 77
Sinking Funds and Other Special Fund-s 159,643 83
Current ^Vsset-s

—

Materials and supplies 51,851.260 23
Cash.. 271.473 94
Bills receivable 720 00
-Accounts receivable 2,761.905 87
Interest and di%idcnds receivable ^•?§'^ '^^

Other current assets 8.650 00
4,899,294 41

Deferred Charges

—

Prepayments S16,556 13
Unamortized debt discount and expense. 100.463 80
Other suspense 33 .499 53

150.519 46

S25.510.844 31

LIABILITIES. CAPITAL STOCK AND SURPLUS.
Funded Debt

—

Real estate mortgages S238.166 67
Public Service Gas Company 8% notes.. 1,496.000 00
Advances for construction 518.878 09

$2,253,044 76
Bill* Payable 433.000 00
Ourent Liabilities

—

TaxM accrued Sl.464.984 63
Interest accrued 75.114 06
Other accrued liabilitlp« 504.211 02
Consumers' deposits 1.245.890 09
Other accounts payable 1,308.724 55
Other unfunded debt 45.872 02

4.644.796 37
Reserves

—

Permanent reserves. $721,739 91
Accrued amortization of capital 1,127,156 90
Unamortized premium on debt 29 61
Ca.sualty and insurance reserve 68,000 00
Other optional reserves 9.042 73

1.925.909 15
Capital Stock 15,160,000 00
CoriJorate Surplus

—

Bal-ince Dec. .il 1920. $675.05352
Nut income year ending Dec. 31 1921 1.032. 275 30

Total $2,307,328 82
Deductions from surplus 494 79

$2,.306 ,834 03
I>e»w dividends paid during year 1,212.800 00

B.ilancenf curpliM Dec. 31 1921 1,094,034 03

$25,510,844 31

PUBLIC SERVICE ELECTRIC COMPANY.
BALANCE SHEET DECF.MBF.R 31 1921.

ASSETS.
Flxwl Capital-

Balance December .31 1920 $37,171,873 62
(-•onslructloD—Year ending Dec. 31 1921 6.199.278 23

Totol $43,371,151 85
Lean i>rop<rrty written off during year 1.441,013 15

" '• .,...-.- ;! 1921 $41.9.30
I 095
."^i r Special Kunda.. 23Cum lit. ,\.^<w t^

MaHTlalji and (Upplloa $2,.'>.';S.012 32
' '

1 M 1 !"'';i
.. . ... 'ii

t.le 5.'

liiL'T'-it uii'l (11 . Irli-mln receivable
Other current ajwtx i^ '•'''

$84,074 14
' debt dlacotint and erpenae. 82,449 72
•^'i* •' 3«7 08

I r,7

"if*.

UABtUTlEH. CAPITAL HTOCK AND HURPLUB.
Pijnd.'l li

K'l'ili.iii "ona... ,..,..... $1 .r.30.000 00
H<'.il '••I lingrm ..--•..-.... ' ' '• - ' ' 'i
Advano!* f<ir «'4»n«lructlcm...,,

"

J 'i

rv- „:.::;— ^^is?:
A iia—

'

.
'

. y ra4imtint
ituo'-titiufuittrntrnrti 378

- -0

I

1.38 70
fihd 82
773 72

033 28

287 92
(XJOOO

034 HH

m ri 1 :

3,087.009 07

Reiser ves

—

Permanent raserves $1.200. ,568 11
Accrued amortization of capital 9,950. ,322 20
Unamortized premium on debt 23 03
Casualty and insurance reserve 81.243 28
Other optional reserves _ 67,783 03

Capital Stock
Corporate Surplus

—

Balance December 31 1920 $2,163,744 73
Net income year ending December 31 1921 4,525,879 28

Total $6,689,624 01
Additions to surplus 547 91

$11,299,9.39 65
30,000.000 00

Less dividends paid during yeax

Balance of surplus December 31 1921.

$6,690,171 92
3.600.000 00

3.090,171 92

$52,294,443 44

53 STATE STREET
BOSTON

Hem-y A. Niles. C. P. A.
Norman E. Webster, C. P. A.
Henry A. Home. C. P. A.

NILES & NILES
Certified Public Accountants

111 Broadway, Now York

CERTIFICATE OF ACCOUNTANTS
New York, March 1 1922.

We have examined the books and accounts of the Public
SerA-iee Corporation of New Jersey, and of its subsidiary
operating companies for the year ending December 31 1921

.

We certify that the statement shown above coirectly
nresents the combined income and profit and loss of the
Public Service Corporation of New Jersey and its subsidiarj-
forapanies for the year ending December 31 1921, and that
the balance sheets, as of December 31 1921, of

Public Service Corporation of New Jersey,
Public Service Railway Company and Public Service

Railroad Company (consolidated),
Public Service Gas Company, and
Public Service Electric Company,

shown above are in accordance with the books and correctly
shoAv the financial condition of those companies at that date.

NILES & NILES.
Certified Public Accountants.

EXPENDITURES CHARGED TO FIXED CAPITAL ACCOUNTS BY
SUBSIDIARY COMPANIES OF PUBLIB SERVICE CORPORA-

TION OF NEW JERSEY. YEAR 1021.
Elfctnc—

L.ind Devoted to Electric Operations $80,935 31
Oener.il -structures 10.973 13
Genenil Office Eciuipment 6,057 96
Gener.d shop Equipment 779 50
fteneral '^fore Equipment 3 101 45
GeneP'l Automobile Equipment 77.sn3 77
Gener 1 Freiirht Car Equipment 1,711.730 36
Power Pl.int Buildings 70.501 69
Furn:ices. Boilers and Accessories 3 1 i.418 60
^fci-m Engines 55.447 95
Elect rif Gonf^rators 85.358 90
\rre%AOTy Electric Power Equipment 248.3fi0 63
Miscell.ineous Power Plant Equipment t-^^"^ ^^
-!u^station Buildings 7.646 05
-Substation K'Hilpment.. 50'.626 09
I'oles in'l Fixtures.. 447.210 03
Under!?round Conduits. 96. .571 ^9
Tmnsmission Syslem 13').8X3 77
Overheid Distribution System 4?8 37()02
Other ITndor-ground Distribution System 9;>.0<)| 64
Line Transformers and Devices 261.107 57
Electric '^orvires 5''».95<> 91
Electric Meters 4,59.575 39
'•llertrin Meter Installation. 41, 125 -,'4

Muni.-ip 1 Street LiifhUnc: System 171..881 64
Flertric Tools and Implements .5."2'i 62
Electric Lahoratorv Kqulpment - 2.93i 27
Other Tangible Elclric C:ii)llal..j '-'l^ ^^
Kngineerlnir and Superintendence 137.571 96
Spire and Enipr!?en(v App iralus 42,170 64
Api)ar.itus Withdrawn from Service Awaiting

Reinstallation 92 622 21

Fixed Capital Installed during yo.ir $6.199.?7S 23
Less Property written off during year 1,441,013 15

$4.7,58.2^5 08
Can—

Land Devoted to G IS Operations $80,851 11

(icniTil structures 2.'J 1 1 73
(iener.il Offlrc Kinilpnicnt 4.1 IS l.'i

Gener.il Shop E'lulpirienl 2,607 35
Gener.il .\utoniol)lle Kqulpment 42.711 36
Gcncr.il SiaMo Kqulpment 2,5 IS S.i

Works atid Station .Slrui;tur08 92,859 lt.3

lf,,|,|.., - 141 01
llnriont and AcccMHorlea 3!t.S(i() 36

-,wrlni« 10.117 10
•

t « ..-(.-t MI.0.'t<>7
I'uii M.l.ir.qoi
1,, 1.10. (i q .'1.!

,uU .M.ilii^ (ll.->.?<'3 54
43((.7.S3 51
31',6sni{

il.m 37,IIHI 18
I Ifhilntr KlxtuMW 6. .560 n

ni7 06
4,C.J'i (16

711196
2.775 00

I, 1.458. 2 15 97

Klxiwl <'iiplljil Init.illtMl .lurlnx year 83.5IS.7?11 03
I-r«iii l'rf»p«!rly wrlllcu off durlnv }cur 9tU .U-'sa 3-'

^ ^

flnlliintf—
r nd Hupnrlntondonrn fcnvlit). ... Jm-^h tn

i i
J mlin I'.li-clrlc Uallw.iy Oiienitlonii !

< >r,i<l)iiK I" riHlll) 1 ' '' I
'

II .llui.1 (crwllli ' 1
''•

•,-, 11 ',
I ; Ml

1 U>Md»A> ImIioi

ii..,.;.- ., Mix'lilnnry and Tool*
TiirinnU and Hiiliwiiy* (crodll).

••'.•I., Ill

:! s.in s I

;i,;iii J

I

3V.9tl2 07
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Elevated Structures and Foundations $106 60
Bridges, Trestles and Culverts (credit) 1,488 04
Crossings, Fences and Signs (credit) 963 09
Signals and In terlocking Apparatus 477 02
Telephone and TelegraiKh Lines 1,006 88
Distribution Poles and Fistures 4,321 23
tTnderground Conduits (credi t) 6 69
Distribution System (credit) , 2,270 17
General Office Buildings 37,638 44
Shops and Car Houses (^redit) 6.052 62
Stations, Miscellaneous Buildings and Structures 25.835 91
Passenger and Combination Cars 899,312 39
Service Equipment 209,364 77
Electric Equipment of Cars 28.719 62

Shop Equipment e/ 593 04
Furniture " 7 232 22
Miscellaneous Equipment, _IIII I 14092 32
Injuries and Damages (credit). _III I" 390 69
Miscellaneous Construction Expenditures (credil) 1 .645 19
Miscellaneous Intangible Capital. . 33 ' 89Ferry Slips, Buildings and Piers.. 'II 109 967 02
Ferry Boats IIIIIIIIII 424;981 13

Fixed Capital installed during year . _%i 988 945 28Less property writt-en off during year IIII. '915.038 97" '

$1,073,906 31

$8,389,009 10

PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES.
STATEMENT OF FUNDED DEBT DECEMBER 31 1921.

Public Service Corporation of New Jersey

—

Public Service Corporation of New Jersey 5% General Mortgage. Due October 1 1959.
Fidelity Union Trust Company, Trustee. Interest Payable April and October

Perpetual Interest Bearing Certificates of Public Service Corporation of New Jersey.
Fidelity Union Trust Company, Trustee. Rate 6%. Interest Payable May
and Novem ber

Public Service Corporation of New Jersey Three-Year Secured Convertible 7% Gold
Notes. Due March 1 1922. Fidelity Trust Company (Philadelphia), Trustee.
Interest Payable March and September

Public Service Corporation of New Jersey Twenty-Year Secured 7% Gold Bonds.
Due Dec. 1 1941. Fidelity Trust Co. (Philadelphia), Trustee. Interest Payable
June and December

Public Service Qas Company.
Public Service Gas Co. 8% Notes. $36,000 due each month, Feb. 1 1922 to June 1

1925, inclusive. $20,000 due July 1 1925. Interest payable April and October at
Union Trust Company, Pittsburgh, Pa

Authorized.

Companies Leased by Public Service Qas Company

—

Newark Consolidated Gas Company 5% Consolidated Mortgage. Due December 1

1948. Fidelity Union Trust C!o., Trustee. Interest Payable June and December
Newark Gas Company 6% First Mortgage. Due April 1 1944. National New

ark and Essex Banking Co., Trustee. Interest Payable July, October, January
April

Hudson County Gas Company 5% First Mortgage. Due November 1 1949. New
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable May and No-
vember.

New Brunsulck Light, Heat & Power Company 4% First Mortgage. Due Decem-
ber 15 1939. Fidelity Union Trust Co., Trustee. Interest Payable June and Dec

Rldgewood Gas Company 5% First Mortgage. Due June 1 1925. Equitable Trust
Co., Trustee. Interest Payable June and December

Rldgewood Gas Company 5% Second Mortgage. Due April 1 1925. Fidelity Union
Trust Co., Trustee. Interest Payable April and October

Public Service Electric Company.
Public Service Electric Company Equipment Trust Series "A" 8% Certificates.

$65,000 due each February 1st and August 1st. Philadelphia Trust Company,
Trustee. Interest Payable February and August

Public Service Electric Co. Car Equipment Bonds. $45,000 due each March 1 and
Sept. 1. Bankers' Trust Co., Trustee. Interest Payable March and September..

Companies Leased by Public Service Electric Co.

—

United Electric Company of New Jersey 4% First Mortgage. Due June 1 1949.
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and
December

Consumers' Light, Heat & Power Company 5% First Mortgage. Due June 1 1938.
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and
December

North Hudson Light, Heat & Power Company 5% First Mortgage. Due October 1

1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest I'ayable
April and October

Middlesex Electric Light & Power Company 5% First Mortgage. Due January 1
1955. Fidelity Union Trust Co., Trustee. Interest Payable July and January

Weehawken Contracting Company 6% First Mortgage. Due February 20 1928.
Weehawken Trust Co., Trustee. Interest Payable August and February

Companies Leased by Public Service Qas Co. and Public Service Electric Co.

—

Paterson & Passaic Gas & Electric Company 5% Consolidated Mortgage. Due
March 1 1949. The Paterson Safe Deposit & Trust Co., Trustee. Interest Pay-
able .September and March

Edison Electric Illuminating Company of Paterson 5% First Mortgage. Due July 1

1925. The Paterson Safe Deposit «& Trust Co., Trustee. Interest Payable Janu-
ary and July

Passaic Gas Light Company 6% First Mortgage. Due June 1 1922. The Paterson
Savings Institution, Trustee. Interest Payable June and December

Passaic Lighting Company 5% Consolidated Mortgage. Due May 1 1925. Guar-
anty Trust Co., Trustee. Interest Payable May and November

South Jersey Gas. Electric & Traction Company 5% First Mortgage. Due March I

19,53. Fidelity Union Trust Co.. Trustee. Interest Payable September and March
Trenton Gas & Electric Company 5% First Mortgage. Due March 1 1949. Equita-

ble "Trust Co., Trustee. Interest Payable March and September
Somerset Union & Middlesex Lighting Company 4% First Mortgage. Due Decem

ber 1 1943. Fidelity Union Trust Co., Trustee. Interest Payable June and Oec.
Central Electric Company 5% Consolidated Mortgage. Due July 1 1940. Fidelity

Union Trust Co., Trustee. Interest Payable January and July
Plainfield Gas & Electric Light Company 5% General Mortgage. Due April 1 1940.
Guaranty Trust Co., Trustee. Interest Payable April and October

Somerset Lighting Company 5% First Mortgage. Due February 1 1939. Fidelity
Union Trust Co., Trustee. Interest Payable February and August

The Gas & Electric Company of Rergon County 5% General Mortgage No. 2. Due
November 1 1954. Fidelity Union Trust Co., Trustee. Interest Payable May
and November

The Gas & Electric Company of Bergen County 5% General Mortgage No. 1. Due
November 1 1954. Equitable Trust Co., Trustee. Interest Payable May and
November

The Gas & Electric Company of Bergen County 5% Consolidated Mortgage. Due
June 1 1949. Fidelity Union Trust Co., Trustee. Interest Payable June and Dec.

Hackensack Gas Light Company 5% First Mortgage. Due July 1 1934. G. W.
Conklin. D. W. Chamberlain. Trustees. Interest Payable July and January at
Fidelity Union Trust Co

Hackensack Gas & Electric Company 5% Gen'l Mortgage. Due July 1 1935. G. W.
Oonklln, E. A. Pearce, Trustees Interest Payable January and July at Fidelity
Union Trust Co

Bnglewood Gas & Electric Comp;niy ,'j% First Mortgage. Due January 1 1919.
Geo. VV. Conklin, Trustee. Interest Payable .lanuary and July

Princeton Light, Heat & Power Company 5% 30-year Sinking Fund Mortgage. Due
February 1 1939. Equitable Trust Co., Trustee. Interest Payable February and
August

Shore Lighting Company 5% First Mortgage. Due April 1 1951. Fidelity Union
Trust Co., Trustee. Interest Payable April and October

Total Public Service Qas Company and Public Service Electric Company
Public Service Railway Company

—

North Jersey Street Railway Company 4% First Mortgage. Due May 1 1948
Bankers Trust Co., Trustee. Interest Payable May and November

Jersey ("^Ity Hoboken & Paterson Street Railway Company 4% First Mortgage. Due
November 1 1949. New Jersey Title Guarantee >% Trust Co.. Trustee. Interest
Payable May and November

North Hudson County Railway Company 5% Consolidated Mortgage. Due .July 1

1928. S. B. Dod. Trustee. Interest Payable January and July at First Na-
tional Bank. Hoboken

North Hudson Countv R.Tilway Company 5% Improvement Mortgage. Due May 1

1921. Fidelity Union Trust Co., Trustee. Interest Payable May and November
North Hudson Counrv Railway Company 5% Weehawken Extension Mortgage.
Due February 1 1945. Fidelity Union Trust Co., Trustee. Interest Payable
Pohniarv and August

Paterson Railway Company 6% Consolidated Mortgage. Due June 1 19.'?1. Colum-
bla Trust Co.. Trustee. Interest Payable June and Dor-ember

$50,000,000 00

20,200,000 00

12,500,000 00

10,000,000 00

$1,496,000 00

$10,000,000 00

4,000,000 00

10,500.000 00

500,000 00

100,000 00

100.000 00

1,300,000 00

450.000 00

20,000,000 00

1,000,000 00

2,000.000 00

200.000 00

30,000 00

5.000,000 00

600,000 00

50,000 00

450,000 00

15,000.000 00

2,000,000 00

2,750,000 00

750,000 00

500,000 00

150,000 00

5.000.000 00

5,000.000 00

1.500.000 00

42,000 00

40,000 00

200,000 00

250,000 00

400,000 00

Outstanding,

$50,000,000 00

20.086,950 00

8.237,000 00

10,000,000 00

$15,000,000 00

20,000,000 00

3,000,000 00

1.292,000 00

100.000 00

1.2,'>0.000 00

$88,323,950 00

$1,496.000 00

$6,000,000 00

3,999.700 00

10,500,000 on

500,000 00

100.000 00

85,000 00

1,170,000 00

360,000 00

18,617,500 00

308,000 00

367,000 00

181.000 00

30,000 00

4,049,000 00

585,000 00

50,000 00

316,000 00

12.992,000 00

2.000,000 00

1.974.481 24

750,000 00

500.000 00

160,000 00

3.271.000 00

38.000 00

1.443,000 00

24,000 00

10,000 00

23.000 00

158,500 00

400,000 00

Amount
Owned by the
Corporation.

$14,000,000 00

956,665 00

$14,956,665 00

Amount
in the Handt
of Public.

$36,000,000 00

19.130,285 00

t8,237,000 00

10,000,000 00

683,000 00

21 ,000 00

3.507,000 00

573,181 70

20.200 00

21.000 00

$73,367,285 00

$1,496,000 00

$6,000,000 00

3.999,700 00

10,500,000 00

500,000 00

100,000 00

85,000 00

1,170,000 00

360,000 00

17,934,500 00

308.000 00

367.000 00

160,000 00

30,000 00

4,049,000 00

585,000 00

50.000 00

316,000 00

9.485,000 00

2.000,090 00

1.401.299 54

729,800 00

500,000 00

129,000 00

1,655.000 00| 1.616,000 00

38.000 00

1.443.000 00

$72,448,181 24

$15,000,000 00

14.061,000 00

2,998,000 00

1.291,000 00

100,000 00

1,2.50.000 00

$6,480,381 70

$7,230,000 00

1,498.000 00

24.000 00

10,000 00

23.000 00

168.500 00

400,000 00

$65,967,799 54

$7,770,000 00

12,563,000 00

2,998,000 00

1,291.000 00

100,000 00

1.250.000 00

* Includes .?:^, 089 000 purchased by <hc Sinking Fund.
t Cash has been deposited with the trustee to retire these notes at maturity.
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If

Brought forward — — - - - ^,-

Paterson ({ailwav Clompany 5% 2nd Genoral Mortgage. Due October 1 1944. Fi-

delity Union Truai Company, Trustee. Interest I'ayable April and October
Bilzabetii Flaiufield & Central Jersey l{ailway Company 5% First Mortgage. Due

December 1 1950. Fidelity Union Trust Co.. Trustee. Interest Payable June
and December

Plalnfield Street Railway Company 5% First Mortgage. Due July 1 1922. Fidelity

Union Trust Co., Trustee. Interest Payable January and July
Elizabeth & Raritan River Street Railway Company 5% General Mortgage. Due
May 1 1954. Fidelity Union Trust Co., Trustee. Interest Payable May and
November

Brunswick Traction Company 5% First Mortgage. Due July 1 1926. Fidelity Union
Trust Co.. Trustee Interest Payable January and July

Bast Jersev Street Railway Company 5% First Mortgage. Due May 1 1944. Perth
Ambov Trust Co., Trustee. Interest Payable May and November

Middlesex & Somerset Traction Company 5% First Mortgage. Due January 1 1950.
Fidelity Union Trust Co.. Trustee. Interest Payable January and July

Public Service Newark Terminal Railway Co. 5% First Mortgage. Due June 1 1955.
Fidelity Union Trust Co., Trustee. Interest Payable June and December

Public Service Series "C" Equipment Trust 5% Certificates. $25,000 due each March
Ist and September 1st. The Pennsylvania Company for Insurances on Lives &
Granting Annuities, Trustee. Interest Payable March and September

Public Ser\nce Series "D" Equipment Trust 5% Certificates. $44,000 due each
November 30th and May 31. Philadelphia Trust Co.. Trustee. Interest Payable
November 30th and May 31--- - ---

Public Service Series "E" Equipment Trust 7\i% Certificates. .?140.000 due each
Feb. 1st and Aug. Isf for first five years and ?42.000due each Feb. 1st and Aug. 1st

for the second five years. BankersTrust Co., Trustee. Interest Payable Feb. & -A.ug.

Authorized.

$300,000 00

2.500.000 00

100.000 00

Outstanding.

$34,700,000 00

300,000 00

2.400,000 00

100.000 00

Total Public Service Railway Company-

Companies Controlled by Public Service Railway Company

—

Consolidated Traction Company 5% First Mortgage. Due June 1 1933. Bankers
Trust Co., Trustee. Interest Payable December and June

Jersey City& Bergen Railroad Company 4H % First Mortgage. Due January 1 1923.
Edmund Smith, Trustee. Interest Payable January and July at Bankers Trust
Co. or First National Bank, Jersey City

Newark Passenger Railway Company 5% First Mortgage. Due July 1 1930. New
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable January and July

Passaic & Newark Electric Traction Company 5% First Mortgage. Due June 1 1937.
New Jersey Title Guarantee & Trust Co.. Trustee. Interest Payable June and
December

Kapid Transit Street Railway Co. 89?^ First Mortgage. Due April 1 1941. Mechanics
National Bank of Trenton. N. J.. Trustee. Interest Payable -\pril and October

Orange & Passaic Vallev Railway Company 5% First Mortgage. Due December l

1938. New Jersey Title Guarantee & Trust Co.. Trustee. Interest Payable
June and December

Camden & Suburban Railway Company 5% First Mortgage. Due July 1 1946. Na-
tional State Bank ef Camden. Trustee. Interest Payable Jan. & July

Bergen Turnpike Company 5% First Mortgage. Due July 1 1951. New Jersey
Title Guarantee & Trust Co., Trustee. Interest Payable January and July

People's Elevating Company 5% First Mortgage. Due October 1 1939. New Jersey
Title Guarantee & Trust Co.. Trustee. Interest Payable April and October

Paterson & State Line Traction Company 5% First Mortgage. Due June 1 1964.
Fidelity Union Trust Co., Trustee. Interest Payable June and December

New Jersey <fe Hudson River Railway & Ferry Company 4% 50-year Mortgage. Due
March 1 1950. United States Mortgage & Trust Co., Trustee. Interest Pay-
able March and September

Hudson River Traction Company 5% First Mortgage. Due March 1 1950. United
States Mortgage & Trust Co., Trustee. Interest Payable March and September..

Riverside Traction Companv 5% First Mortgage. Due June 1 1960. West End
Trust Co., Philadelphia, Trustee. Interest Payable December and June

3.500,000 001 1.600.000 00

500,000 00 560,000 00

500,000 00 600,000 00

1.500,000 00 1.000,000 00

6.000.000 Ooi 5.000.000 00

500.000 00

!

880,000 00

1,820,000 00

50.000 00

484,000 00

1,540,000 00

$48,074,000 00

Avwunt
Owned by the
Corporation.

$8,728,000 00

154,000 00

274,000 00

$9,156,000 00

$15,000,000 00 $15.000,000 00.

1,000.000 00

6.000.000 00

1.000.000 00

500.000 00

258,000 00

6.000.000 00

550,000 00

500,000 00

Total Companies Controlled by P. S. Ry. Co.

Total Public Service Railway Co. and Subsidiary Companies.

Companies Controlled by Public Service Railroad Co.

—

Elizabeth & Trenton Railroad Co. 5% First Mortgage. Due April 1 1962. Fidelity
Trust Co.. Philadelphia, Tntstee. Interest Payable April and October

Total Companies Controlled by Public Service Railroad Co-

TOTAL FUNDED DEBT

1,000,000 001 833,000 00

3 .000 ,000 00, 1 ,940 ,000 00

1,000,000 001 1,000,000 00

250,000 Ool 175,000 00

300.000 ooi 160.000 00

5.000.000 00

1.000,000 00

1,500,000 00

$1,200.000 00

4.011,000 00

631,000 00

1,500,000 00

$32,548,000 00

$80,622,000 00

$990,000 00

$990,000 00

l$242,384,131 24

Amount
in the Hand*
of Public.

$25,972,000 00

300,000 00

2.246,000 00

100.000 00

1.226.000 00

600.000 00

500.000 GO

1.000.000 00

5.000.000 00

50.000 00

484,000 00

1.540.000 00

$38,918,000 00

83.000 00

$83,000 00

$9,239,000 00

$30,676,046 70

$16,000,000 00

258,000 00

6,000.000 00

550.000 00

500,000 00

750,000 00

1.940,000 00

1.000,000 00

176.000 00

150.000 00

4.011,000 00

•564.000 00

1,500,000 00

$32,398,000 00

$71,316,000 00

$990,000 00

$990,000 00

$211,641,084 64

* $67,000 Sudson River Traction Company bonds owned by New Jersey & Hudson River Railway dc Ferry Company.

REAL ESTATE MORTGAGES

Authorized. Outstanding.
Amount

Owned by the
Corporation .

Amount
in the Hands
of Public.

Public Service Railway Comoanv Real Estate Morturaees _« $209.43.S00
238,166 67
318.833 .33

$299 13.'i 00
23.S 166 67

Public Service Electric Company Real Estate Mortgages ........ 318.833 33

Total .SH.-6.13.'-) on $8.^6.435 00

LIBT OF STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVIOB
CORPORATION OF NEW JERSEY. WITH THE RATK8 OP DIVIDEND PAYMENTS GUARANTEED FROM RENTALS.

COMPANY

BoTd<Titown Kl»ytrlc Co . .
! Mdht * Power Co

kallroad f^o ...
'i I.- ;, . ;i)urhan Hallway Co
f.'InnirfiliiMjri K,l<-'-trlr Light. I'ownr ft ilnatinc Co.
CM7.tr. ^- Kl«!trir- Mght. Meat ft Power ('o
' iU«l Traction <'-'o
'' N«!warU f«»ui LlKht Co
K../. t. ft Trnnlon Railroad Co.. Pref<>TTed
Kllzab<;ih ft Trenton Railroad Co., Common
K—n ft M'i'H')n fihM Co
Th» (l%n r

Th<- flM •

II ,.I-.',.. .

Amount Amount
Oumed by in Hands of

Capital Corporation Public.
Stock ana Pledged Including

Outstanding Under Oen. Directors'

I

Mortgage.
{

Shares.

RENTALS
Equiralent Per Cent on

Capital Stock.

of the ("Aly nf Now lininnwlck.
f Company of n<rrK<>n (,'ounty

It Co

.

l.lKht ft I'owor f;o.
\M T.lKht Company.

r Hy. ft Frrry C^o.. Profrrrnfl ............
r Fty ft Kerry Co.. Common ............
V l'ow«Tr Co. of Nutley, N. J ........
.Ilonv Co ......

ric CJo

Ity of Newark.

r f.lprh'Injf Co..

n do.

W»>»ih»wken '

K < o. . ITnfrrrwl
» Co.. Crnninon.

3

15

2
10

1

n

30

$50
17

2.50
,000
20
41

,000
60
IKO
HII
,W)0
400
000
niK)

I7fi,

367
(K)"
7.,'

/ii"

(Hill

fHM)

122.
«M
irK>,

206,
747
111'.

nr,o
(KiO
T.'r,

000,
41,
70,

000
6.50'

000
000
000
400
000
(KIO
300
350
000
000
(K)0
000
(K)0
fton

IKIII

.v)n
(HK)
000
MK)
IM)
000
(KKll

(|(K)

(i(K)

$17,050'

"vr.i7fr

26:

I74..'50O
367.150

"V.633
iifl.M.'.n

-.'
1 , Ml

•'I.''; ,111

2Mt.inn
IIO.K.V)

104,9001
423.400

(KK) •19.72,m

$50,000
500

250.000
3,000.000

20.000
226

16,000.000
1 59 976
1 80..300
81 1 .360

6,600.000
400.000

2.000.000
10,600.000

600
360

8,000.(Hlil
:7i:i.Hfl7

63.(150
2.V)

76.600
4.7:«l .UW

IS 660
60-1 .((00
10(1 (HK)
2n6..'i(M)

747. 1.V)
7,I(K)

627 «(K)
0.(MKI.(HHI
226.(KM)
27 1.1MH)

650

Ann. Rate 12-31-21
and thereafter.

tnMtMO $34,747,r.N.-< $60.

1

l-6«
12.82^

24*

1^^

Date

Lease.

4- 1-14
6- 1-11
4- 1-96
6- 1-04
4- 1-14
ft-16-IO
ft- 1-98
9- 1-09

4- 1-12
6-
1-
1-
ft-
6-
7-
13-

1-03
2-06
1-06
1-03
1-08
1-10
1-98

6- 1-11
6- 1-08
11- 1-oa
6- 1-03
I- 1-11
•- 1-9;
7- 1-1

Ttffl?!

Lease,
Year:

(l(K)

Perpetual

•Plwl*'"! under iurre<Ttnent v«^irln« fubllr Hervlrn Cfiri>'ir,-»Miin of Vew .Icrnny I'nriietiml Inl.ernat.|leitrlnK ' '"rilflrute*.

t All of t.hli< Klorlc nirn|it dlrnrl<ira' «harna la owti(v1 tiv Kaaei ft lliiilaon Oaii Cuiupaiiy and Newark CuiiikiIIiIuUhI (las (.'ompaliy.
t |1.6(K) ranerTorl to r«ttr« •tock of cnriaolldatad OfjmpanlM.
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LIST OF STOCKS OP SUBSIDIARY OPERATING COMPANIES OP
PUBLIC SERVICE CORPORATION OP NEW JERSEY.

Public Service Electric Co.
Public Service Gas Co
Public Service Railway Co.
Public Service Railroad Co

Capital
Stock

Outstanding

.

$30,000,000
15,160.000

:48,750.000
285.000

$94,195,000

Amount
Owned by
P. S. C.
of N. J.

*$29.999,000
tl5,158.900
§48.729,000

t284.100

$94,171,000

Amount in Hands
of the Public.

(Inc. Directors'
Shares).

$1,000
1,100

o2 1.000
900

$24,000

* $24,999,000 pledged under Public Service Corporation of New Jersey
General .VI)rt?i?e; $5,000,000 pledged as security to Public Service Cor-
poration of New Jersey 20 -year Secured 7% ssld bonds.

T Pledged under Public Service Corporation of N. J. General Mtge.
t Of this amount $18,400 is reserved to retire outstanding stock of

consolidated companies.
§ $47,479,000 pledged under agreement securing Public Service Corpora-

tion of New Jersey Perpetual Interest-Bearing Certificates. $1,250,000
pledged under Public Service Corporation of New Jersey General Mortgage.

a Includes stock of merged companies.
SUMMARY OF SECURITIES OWNED BY THE CORPORATION
„ Par Value.
Bonds . $.30,676,046 70
Stocks of Leased Companies __ 24 ,747 ,583 00
Stocks of Subsidiary Operating Companies 94,171.000 00

Total $149,594,629 70

OPERATING REVENUE AND NON-OPERATING INCOME OF SUBSIDIARY COMPANIES AND MISCELLANEOUS INCOME OF PUBLIC
SERVICE CORPORATION OP NEW JERSEY.

YEAR.

1903 {Seven Months).
1904
1905
1906.
1907 -

1908
1909 -

1910. -

1911
1912
1913*
1914
1915* .-
1018
1917
1918
1919
1920
1921 -

Change In cla.ssification of accounts effective Jan. 1

Electric
Properties

$1
3
3
4
4
4
5
5
6
7
8
9

10
12
15
17
20
23
24

.776

.502
,721
.161
,047
,584
,117
,872
,689
.582
.5-15

.340

.487
,898
.240
.745
,190
.660
470

557 65
811 92
631 68
,917 81
,219 18
682 27
728 04
.237 86
731 ,57

373 .58

845 06
.749 47
281 .33

,064 75
114 06
869 ,50

376 12
.578 30
842 03

6'as
Properties.

$3,026
5.378
6.059
6.526
7,251
7,349
7,870
8,491
8.985
9.809

10.222
10.555
10.764
11.911
12.954
14.823
15.078
20.908
23.560

.993 50

.440 63

.446 56
,316 01
,480 .50

930 23
878 .58

S82 46
.688 42
.669 83
668 39
.5.56 53
877 94
625 83
256 69
421 01
590 46
069 25
674 38

Railway
Properties.

S4.471
8.415
9.48S
10,086
10,705
1 1 ,086
12.114
13.290
14.450
15.262
16.201
16,379
16.638,
18,255,
19.494
20.901
24,212
27.990
27.518,

,244 37
,278 79
,358 45
933 92
392 77
353 43
412 19
431 99
,088 44
426 49
932 .56

309 53
141 73
613 80
677 70
063 24
024 66
695 65
249 59

P. S. C. Miscel-
laneous Income.

$187
463
640
723

1.023
1.246
1.457
1.532
1.890
1 .939
2.308
2.484
2,437
1.965
1 .953
2.010
2.160
2.137
2.179

.403 74

.249 75

.405 91

.6.58 34

.951 44
21 36

.432 29

.347 57
512 55
338 57
.873 59
.644 82
.874 08
.421 58
.097 19
.242 71
.851 32
.1.51 28
.192 26

Total.

$9,462
17.759
19.909
21.498
23.628
24,267
26,560
29.186
32.016
34.593
37.279
38.760
40.328
45.030
49.642
55.510
61.641
74.696
77,728

.199 26
,781 09
.842 60
,826 08
,043 89
,687 29
,451 10
,899 88
,020 98
,808 47
,319 60
.260 35
.175 08
,725 96
,145 64
.599 46
,842 56
,494 48
.958 26

ELECTRIC STATIONS.
Railirai/ and Lighting.

June 1 1903 Dec. 31 '21

Number of Generating Stations 14 18
Capacity of Generators in K. V. A 40,075 293,755
Number of Substations 9 70
Capacity of Rotaries in Kilowatts 5,400 69,900
Capacity of Motor Generator Sets in Kilowatts 18,784
Kilowatt Hours Produced (Years 1903 and 1921). .129, 614, 180 805.596,180

ELECTRIC CONDUITS AND TRANSMISSION LINES.
(Railway and Lighting Combined.)

Length of Transmission Lines (in miles) 47 947
Length of Conduits (in street miles) 25 161

ELECTRIC DISTRIBUTION SYSTEM STATISTICS.
Number of Poles 45.0.59 182.773
Miles of Wire 4,244 20.882
Number of Transformers 5.336 29,851
Number of Meters 16,000 280,408
Total Commercial Load Connected (in 50 W.

equivalent) 710,000 11,391,794

MILEAGE—DECEMBER 31 1921.

First main track 438.01 1 miles
Second main track .and tiu-nouts 300.282 "
Connections, crossovers, wyes and loops 12.712 "

Carhouse and yard tracks 46.360 "

Total 897.365 "

Total number of passenger cars available for operation:
Closed. Open
2.012 563

Number of new passenger cars .since 1903:
Closed Open
1,493 327

Track reconstructed with new rail during 1921 10.487 miles
Track reconstructed with same rail diu-ing 1921 7.920 "
Extensions built during 1921 .004 "

MUNICIPALITIES SERVED BY SUBSIDIARY COMPANIES OP
PUBLIC SERVICE CORPORATION OF NEW JERSEY.

Municipalities Population
Sen-ed. (1920 Census)

Electric 197 2,496,016
Gas 166 2,306.016
Railway 146 2.421,742
Total Number 226 2,600,003

ELECTRIC LIGHTING AND POWER STATISTICS.

Kilowatt No . of Street Arc No. of Street In- Total Connected
Year. Hours Lamps Supplied candesc't Lamps Load in K W.

Sold. December 31. Supplied Dec.31 December 31.

1903.... 7.745 5,733 45.380
1904..-. 8.121 8.538 55.748
1905.... 48.894,308 8.681 12,351 68.331
1906.-- 66.666.749 9.150 13,168 81.873
1907..-. 65.472.561 9.671 13,821 92.143
1908.-. 69.274.132 10.397 14.3,52 102.104
1909—- 78.911.840 10.863 15,175 118.138
1910.-. 89.742.689 11.441 16.640 137.058
1911..-- 103.144.595 11.726 18,906 156.202
1912.-. 122.543.747 12.297 20.347 180.942
1913.-- 141.936.243 12.787 22 .33'^ 209 ,835
1914--- 1.59.044.648 13,187 24.214 239,719
1915--- 197.079.581 12,619 26.062 277,652
1916--. 280.871.843 10.954 29.033 326.019
1917... 371 ,,509.459 10.073 31.376 367.021
1918--- 440.676.475 9,367 32.080 430,485
1919--- 442,641.630 9,353 33,415 464,605
1920--- 505,813.937 8,559 35,523 525,258
1921... 43_'.073,405 8.219 38.771 576.410

The increases shown above are somewhat, but not very
materially, affected by properties acquired between June 1

1903 and January 1 1922.

GAS STATISTICS.

1912.

Gas Sold—M. Cubic Feet-..
Miles of Mains in use Dec. 31
Meters in Service Dec. 31
Services Run
Ranges Sold
Water Heaters Sold
Hot Plates Sold
Heating Stoves Sold
Gas Arcs Installed
Welsbach Lamps Sold
Mantles Sold
Domestic Appliances Installed
Manufacturing Appliances Installed
Gas Fixtures Installed
No. of Gas Engines Installed
Horse Power of Gas Engines

1913.

,637,555
2,741

410,649
14,154
20.855
6,753
3.135
3.403
4.787

46.096
123.977
24.011

682
30,208

36
300 V<;

10.221.097
2.844

435.383
13.192
23.437
8.792
3.044
3.703
3.815

49.805
136,367
22,608

927
27.419

32
268 H

1914.

10.907 ..541

2.906
454.389
10.787
23.296
9,587
2.421
7.477
5.222

33.634
121.254
16.731
1.134

20,008
40

505 H

1915.

11 .231.828
2.977

473.644
11.452
23.071
9,963
1,945
8.383
4,921

68,908
185,285
15,.335
1.175

15.817
29

292 ii

1916. 1917. 1918.

12,399.852
3.041

496.885
1 1 .037
27.901
11.766
2.221
11,094
5.405

,59.277
314.303
34.190
1.778

15.769
48

774 H

13.610.865 14.783.
3.089

616.745
7.629

27.613
11.468
1.608

19.442
4.918

41.828
327.868
42.737i
2.444
12.883

47'
514 H

3.
626.

3.
9.
5.

6.
1.

18,
157,
14,
1.

5.

1919. 1920.

231 14.900,704
096 3.126
213 538.574
227 7.166
.524 12.209
317 7,496
707 499
119 7.0.59
656 1.563
835 14.022
468 213.832
614 24.854
205 824
780 6.854

6 9
35 133

16.493.276
3.170

553.343
7..590

16, .572
9,831

,547
6.731
1.296

17.018
150.502
26,8.54

736
5,901

8
75

1921.

16 ,6-»4,29S
3.223

.565,711
12,335
11.838
6.020
486

4,276
855

14.',»62

111,998
20.970

949
3,421

1

3

RAILW.\Y TRAFFIC STATISTICS.

YEAR.

1904
1905
1906.
1907
1908
1909-
1910--
1911
1912
1913
1914 —
1916 -.
1916
1917.
1918-
1919t
1920.
1921..

Revenue
Passengers

.

165
ISO
198

,400
,000
,326

211
219
238
2.58

277
293
308
310
313
342,
361

*m

34S

.025
,421
,171
,746
,730
.085
.985
308
,923
,205
,m7
,190
,619
,7.57

2,84

,000
,197
.467
,386
.974
.2.57
.1,30

.2.38

287
.210
,660
,3rt3

993
782
897
,606
,587

1

212

Transfers
and

Passes.

50
55
02
71
74
81
82
84
90
95
96
100
109,
115
98
69
89
87.

000
079
9S6
,638
688
,548
652
820
018
425
969
498
492
787
029
009
777
395

Total
Passengers

,000215
.789 235
.0211261
,.5S8!282
.628294
,978319
,,5.58 341
, 1 .57 362
,960.383
,865 404
,2.54 407
677 414
019 451
201 476
009 151
,628 396
107:453
580 135

400.000
079.9S6
312.4SS
663.971
.110.602
720.235
.398.688
.5.50.395
.104,247
.411.105
.277.914
.422.040
.698.012
.974.9.83
.220..806
.689.234i
,534,694
.670 .,8011

Percentage of
Pas.'iengers

Using
Transfers.

I

21.8
21.2
22.1
23.2
23.0
23.0
22.1
21.4
21.2
21.1
21.2
21.6
21.8
21.9
20.0
16.4
17.7
17.3

Average
Fare
Per

Passenger

3.8.3c.
3.8,3c.
3.76c.
3.70c.
3.70c.
3.72c.
3.7.8c.
3.82c.
3.S2C.
3.82c.
3.83c.
3.82c.
3.82c.
3.82c.
4.31c.
6.71c.
5.70c.
5.90c.

Car
Mileage.

,168
.068
,4(i

.178
,519
890
,632
.561

3,55
853
792
873,
904
087
039,
644
798
.309

Car
Hours

.

,888 4

,223l4
.801
•)

!9

,360
760
141
292
408
,880

660 15

708|5
4036
1.5015

92716
74.316,
8S3'6

Passen-
gers Per
Day.

.003,614

.22S..344

.164.162

.671.216

..598.714

.747.729

.961.608

.159.073
,165,92f>
,696.(l(i6]l

.665.1191

..573.670 1

.911.131 1

.021.225 1

.098.0H9 1

.039.4.53 1

.539.207 1

21 2.276! 1

588.525
644 .055
715.925
774.422
803..581
875.946
951.721
993 2.S9

.046.7.33

.107.976

.115.830

.136.403

.2.34.147

..306.781

.236.221

.086.820

.2,39.166

.193.613

Passenger
Receipts
Per Car
Mile.

26.59c.
25.73c.
26.29c.
26.75c.
27.56c.
29.08c.
30.29c.
31.07c.
3e.87c.
30.97c.
30.72c.
30.49c.
31.37c.
32.44c.
36.00c.
39.29c.
43.21c.
44.11c.

Passenger
Receipts
Per Car
Hour.

$2.06
2.13
2.21
2.24
2.37
2.60
2.60
2.68
2.67
2.71
2.76
2.84
2.92
3.02
3.41
3.75
4.02
4 14

• Excluding revonup transfer paswengers.
t Mile zone system in effect from September 14 to December 7.
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BARNSDALL CORPORATION

THIRD ANNUAL STATEMENT 1921

2few York, February 15, 1922.

To the Stockholders:

The operations of the Barnsdall Corporation during 1920

appeared to be very satisfactory, but the rigid economies

and efficient methods discovered and applied will prove

that 1921 was far more beneficial in ultimate results.

"With approximately 35% reduction in production costs

and about 77% reduction in drilling of new wells, the Pro-

ducing Department developed a substantial profit and a de-

cline of less than 29c In production. Thus is emphasized

the value of real settled producing properties. This de-

partment closes the year with more defined well locations

than at any time in the history of the Company. The Min-

ing Division believed it impossible to produce zinc concen-

trates at the prevaUmg low market price, but applying the

same rigid policy m this department we find the 1921 an-

nual statement with a substantial profit after all charges

including depletion and depreciation. The natural gas sub-

sidiaries were little affected by the industrial depression

and exceeded 1920 in gross and net earnings. The Refining

Division suffered like all manufacturers of petroleum prod-

ucts, but aggressive research work in developing new meth-

ods and refinements, together with the gradual establish-

ment of our own distributing stations, augurs well for a

larger income through this channel than from all the other

departments of the Corporation together.

On the whole, the experience of 1921, whUe severe, is crea-

tive of valuable ideas along better lines of efficient opera-

tion and management. Therefore, even though the profits

of 1920 are not reflected in 1921, the experience further se-

cures the firm foundation for future conservative expansion.

During the year the Barnsdall Corporation and its sub-

sidiary companies produced 2,341.547 barrels, net, of crude

oil; transported and sold almost 4,000,000,000 cubic feet of

natural gas; produced 1,323,788 gallons of casing-head gaso-

line ; 32.645 tons of high grade zinc concentrates ; 3.662 tons

of tripoli products; and 18,626,231 gallons of refined petro-

leum products.

A summary by States of the acreage and wells in which

Barn.sdall Corporation and its subsidiary companies are in-

terested is as follows

:

Wells Acreage
Combination Oper- Unop-

Slate— Oil. Gas. Oil & Gas. aled. crated.

Arkansaa .. 68.409
California 51 -.- -. 259 1.822
Colorado ... .. 3,300
Ulnols 39 ... .. 178 SO
Indiana 9 ... .. 172 1.001
Kansas 1 .. 480 5,94.5

Kentucky 2 ... .. 260 3.092
Louisiana 3 ... .. 40 48.439
Montana. .. 13,032
New Yorlt 2 ... 14 216 117
Oklahoma 1,70-1 32 .. 36.634 19.327
Ohio 183 4 .. 3,634 2.S95
PennsylTanU .320 484 80 18.637 52.287
T«M 114 ... .. 1.393 510
Weat Virginia 267 10 .. 22.219 9.363

TotaU 2,694 531 94 84.111 229.419

Tlie ConwjIldat«'(l ISnlanco Sheet shows the combined a.s-

aetH and llabilltW-.s of r.!iniS4lall Corporation and all of its

owned or fontrf)ll('d .subsirllary «oniiiaiii«'s. 'J"h»' ('on.-^oli-

dalod Balance Sheet haH heretofore Included only those sub-
"I'l' inles of whl'h tlic cnflre capital stock is owned
'• Corporation. 'IIiIh year, controlli'd comi)aiil«-H

not entirely owned are also included. It Is b<'llevod tliaf

'"'< 1-i ;i
! iniiilcte and n'funite Kfiifcnienf of the fl

>">i" '"I '
;i of the Corporation and all of ItH IntcrestH.

The interoMtH of minority storkhoIderH In HUbHldlnry com-
panies, iM.th with rt-ni^-ct to Cdpiial Stock and SurpluH, nw
Hhown In the .Statement. Thtr ConMolldaled Statement of

Income IncliidcN the entire net Ineom*- of BarnHilMll <'f)r-

porntloii and ail owned or eontroije*! HiibHidJary compMiileH.
and is a coii»M?rvatlve Htnfemenl of fJie operatloiiH for tlic

y^'ar 1921 after makiiiK verj- lIlH-rnl provlnlon for <\i-\>n-in-

tlon, depletion, anrl r-liaricln;; off drIilinK cohIh

We face the new year with InduMtrlal conditioji.H hiumi^^Ii

out the world fC'tivraUy on the mend. The pnx-eMH of re

covery will he «low, sure, but healthy. Kvcry wheel Ht«rt<'d

means ndditioiuil Iuhri<nf Ion. Tliere will Iw more nutomo

biles in use during 1922 than in any previous year in his-

tory. The petroleum consumption curve will steadily rise.

The production curve has already started to decline. Un-
doubtedly, there will be sufficient oil to meet the demand
for years to come, and prices will advance until they "more
nearly reflect the service value" of petroleum products.

BOARD OF DIRECTORS,
Robert Law, Jr., President.

BARNSDALL CORPORATrON AND SUBSIDIARY COMPANIES.
CONSOLIDATED BALANCE SHEET DEC. 31 1921.

ASSETS.
Properties:

Oil and Gas Properties S37.913.365 23
Mining Properties 6,129.327 14
Real Estate and Miscellaneous Properties.. 1 ,085,538 38

$45,128,230 75
Less Reserves for Depreciation and Deple-

tion 11,387,161 46
$33,741,069 29

Investments in and Advances to Affiliated

Companies Not Controlled:
Investments In shares $546.7.38 74
Investments in Bonds and Mortgages 2.56,700 00
Advances to Affiliated Companies 238.250 59

1,041.689 33
Sinldng Funds for Redemption of Funded Debt of Subsidiary-

Companies 188,405 32
Barnsdall Corporation Stocli Held in Treasury at Par 573,050 00
Deferred Charges:
Prepaid Expenses, &c 227,333 14

Current Assets:

Cash $972,599 65
Bills and Accounts Receivable 830,266 36
Employees' Stocli Subscriptions Receivable 24,677 42
Inventories of Oils at marlset prices 949,243 34
Inventories of Minerals at cost 36,980 94
Inventories of Supplies at cost 538.226 14
V. S. and Canadian Securities at market

prices 315,907 93
3,667,901 78

$39,439,448 86

LIABILITIES.
Capital Stock of Barnsdall Corporation:

Class A. Class B.

Authorized $15,000,000 00 $15,000,000 00
Unissued 2,000,000 00 11,286,600 00

Outstanding .$13,000,000 00 $3,713.400 00 $16,713.400 00
Capital Stock of Subsidiary Companies Not Owned by Barns-

dall Corporation 2,514,753 00
Funded Debt of Barnsdall Corporation and Subsidiary Com-

panies:

Barnsdall Corporation 8% Sinking Fimd
Convertible Gold Bonds due 1931. Out-
standing $8,600,300 00

Funded Debt of Subsidiary Companies.
Outstanding 2,012.,'JOO 00

10,612.800 00
Current Liabilities:

Bills Payable $1,441,346 68
Accounts Payable 584.203 22
Purchase Money Obligations 10,099 68
Accrued Interest and Expenses 80,095 62
Accrued Taxes 108,266 00

2.224,611 20
Surplus of Barnsdall Corporation and Subsidiary Companies:

Applicable to Stock of Barnsdall Corpora-
tion - $7,130.186 56

Appllc-ubic to Minority Stocks of Subsidiary

Companies 243.698 10
7.373.884M

$39.439.448 86

DAUNHDALL COUI'OUATION AND SUIlSIDIAin ('()MI'AN1E8
CONSOLIDATED STATEMENT OF INCOME KOK THE YEAR

ENDINO DEO. 31 1921.

nrnm Ralrw nnci EarnlngN from OpiTatlons $8,30 1 ,090 49
I'roiliK-liiK nnl OpiTulliig Expcn.siw (not Inrludlng dfprorln-

llon, flepliriliin nn<l ilrilllnK cbarguti) and Utinurul and Ad-
Dilnlxtriill ve Kxpcnxi^ 5,061,381 00

Ni ml opiTiilIng Inromi' Imforo duduclInR dc-

I
.l.-tlon ui.l ilrillliiK rhiirKi'.-. $2,051.708 89

OlInT Income:
InKiriiii Income $123,418 62
DIvIdriidii Ki«olvod from Invmtmi-nU . 16.787 81

l.<0.206 .33

Total llarninB*

Dn<luctiiin«:

Di<pr«rln(li>n and Drpltillim. ..

I »rlltliiK ( 'lmrK«« wrlllcn olT. .

.

Int«T<>«i I'nld

N«t income Jan. 1 to Dec. SI 1S3I

$3.791.tlB at

$l.47t,HOAflO
:i(',:. r.'o 40
S'I'I.H ts 71

•j.7:m.704 so

SSS,1B0 4t

Nolt.—IVoportlnn n( Tncomn of NutMldlary Companlm tn>'lii<li'<l .ilmve

nppllrablr to rnlnorlty tookliolilInK* nmoiintw Ui ^UH,'^\^i Tor thu yrnr.
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UNDIVIDED SURPLUS OF BARNSDALL CORPORATION AND
SUBSIDIAR\ COMPANIES.

Undivided Surplus Dec. 31 1920 $6,122,485 07
Surplus of Subsidiary Companies not previously consolidated,

less sundry charges to surplus for Bond Discount, Property
Adjustments, &c 1,713,043 93

Adjusted Surplus, Jan. 1 1921:
Applicable to Stock of Barnsdall Corporation $7,590,715 14
Applicable to Minority Stocks of Subsidiary
Companies 244,813 86

'7 335 529 00
Net Income of Barnsdall Corporation and Subsidiary Com-

panies Jan. 1 to Dec. 31 1921 55,150 42

T^- -A A ^ ,A $7,890,679 42
Less Dividends Paid:

Dividend No. 7 Paid April 30 1921 on Capi-
tal Stock of Barn.sdall Corporation $417,285 00

Dividends paid to Minority Stockholders of
Subsidiary Companies 99,509 76

516,794 76

Total Surplus of Barnsdall Corporation and
Subsidiary Companies, Dec. 31 1921:
Applicable to Stock of Barnsdall Corpora-

tion $7,130,186 56
Applicable to Minority Stocks of Subsidiary
Companies.- 243,698 10

$7,373,884 66

COLLINS & COMPANY
Certified Public Accountants.

Pennsylvania.
Members of American Institute of Accountants.

NEW \ORK PITTSBURGH
41 East 42nd St. oUver Building

To tlie Stockholders of Barnsdall Corporation:
We have audited the books and accounts of the Barnsdall

Corporation and Subsidiary Companies for the year ending
December 31, 1921, and
We hereby certify that in our opinion the accompanying

Consolidated Balance Sheet sets forth the financial position
of the Barnsdall Corporation and aU of its owned or con-
trolled Subsidiary Companies as at December 31st, 1921,
after adequate provision for depreciation and depletion and
after charging off all drilling costs for the year, and that
the relative Consodidated Statement of Income correctly
shows the results of operations for the year ending Decem-
ber 31, 1921.

COLLINS & COMPANY.
New York, March 1, 1922.

WESTERN ELECTRIC COMPANY
(INCORPORATED)

REPORT TO STOCKHOLDERS FOR THE YEAR ENDING DECEMBER 31, 1921.

March 20, 1922.
To the Stockholders:
Herein is respectfully submitted a statement of the busi-

ness of Western Electric Company, Incorporated, for the
year 1921.

SALES.
The total sales of your Company billed during 1921 were

$189,765,000, which compares with 1920 as follows

:

1920. 1921.
To Bell Telephone Companies $113,517,000 $135,560,000
To Other Customers 92,595,000 54,205,000

$206,112,000 $189,765,000

Under sales to Bell Telephone Companies there is included
the merchandise not of Western Electric manufacture which
the Company procures for and furnishes to them as their
purchasing agent and storekeeper.
These totals represent an increase of 19% to the Bell

Telephone Companies and a decrease of 41% to other cus-

tomers. The aggregate is slightly more than was estimated
at the beginning of the year and represents the largest vol-

ume of business ever reached by your Company in any year
except 1920.

The sales for the past several years have been as follows

:

1918 $145,226,000
1919 135.722,000
1920 206,112,000
1921 189.765,000

1914 -. $66,409,000
1915 63.852,000
1916 - 106.987.000
1917 150,340,000

EARNINGS.
The earnings were sufficient to provide as usual for de-

preciation of plant, for aU taxes and fixed charges and for

dividends on the common stock at the rate of $10.00 per
share.
The net earnings for the year available for interest and divi-

dends were as shown in the Comptroller's statement ap-
pended hereto $10,1 66,337

Out of wliich were paid:
Interest $5,842,340
•110 00 per shai-e dividends on Common Stock 3,500.000 9,342.340

Balance carried to Common Stock. $823,997

This result was obtained only by a thorough readjust-

ment and reduction of exjjenses, which were decreased from
$14,321,434 in 1920 to the $12,207,613 for 1921 shown in the
Comptroller's statement.
The net earnings, as stated above, $10,166,337, were 7.2%

on the average investment for the year, which was $140,-

700,000. This comi)ares with $8,277,414 net earnings of the

previous year, or 7.2% on the average investment for that
year of $114,900,000.

PROSPECT.
The unfilled orders of your Company at December 31,

1921, aggregated $75,525,000, as compared with $82,655,000

at the end of the year 1920. and .$47,442,000 at the end of the

year 1919. Of the total unfilled orders, $67,324,000 was for

manufactures of your Company, and $8,201,000 was for the

manufactures of others which are bought and sold by your
Company.
A survey of the prospects for 1922 indicates that the busi-

ness in the Company's products will be about the same in

quantity as 1921, but somewhat less in money value, due to

the lower price level at which the product will be sold. In
the manufactures of others it is exi^ected that there will be
about the same volume of business as in 1921. On the

whole, it is probable that the billings in 1922 will be some-
what less than the high mark reached in 1920 and 1921.

GENERAL ORGANIZATION.
The business conducted by your Company and its subsidi-

aries naturally divides itself into three main operating de-

partments :

1. Telephone Department, having for its principal busi-
ness the furnishing of telephone equipment and materials
to the Bell Telephone Companies.

2. Supply Department, conducting the merchandising of
electrical merchandise and supplies throughout the United
States.

3. Foreign Department, having an export and foreign
business in telephone and electrical apparatus and sup-
plies, which is conducted through your Company's subsid-
iary, the International Western Electric Company, Incor-
porated, and its various associated and affiliated compan-
ies throughout the world.
Except for the principal officers each of these three maia

operating departments of the business has now its separ-
ate personnel and carries on its affairs on its own program.
Each, however, buys from and sells to the two others as
occasion arises.

There are in addition several general departments. Legal,
Accounting, Treasury, Publicity and Purchasing, which pro-
vide a specialized service for all three of the operating de-

partments and for the executive.

TELEPHONE DEPARTMENT.
The relationship between your Company and the Bell

Telephone Companies is well known, but as the reasons un-

derlying it are not so generally understood, the following

excerpt from the Report of the Directors of the American
Telephone & Telegraph Company to its Stockholders for the

year 1921 may be of interest:
"In the very be^nning of the business of giving telephone service—over

forty years ago—it was foreseen by the management that in connection with

the use of the telephone there would be developed many varities of anxil-

jary and related apparatus and that unless this development was controlled

these necessary devices would be likely to be produced by different manu-

facturers and patented by them, leaving the operating telephone companiei

in time at their mercy. To avert this danger, and as stated in the annual

report of 1882 'to insure the highest standards', a combination was ar-

ranged of some of the manufacturers of that time into what became the

Western Electric Company, of which The American Bell Telephone Com-
pany, our predecessor company, owned the control, and going beyond this,

a contract was made between the companies through which the control of

patents, present and future, was vested in The American Bell Telephone

Company. The contract also specified that the manufacturing company

should sell to all licensees (the Associated Companies) at imiform pricei

which should not be unreasonable.

"There was no requirement of the Associated Companies that they should

buy anything of the Western Electric Company, so that what was accom-

plished was to make the manufacturing company depend upon the operating

companies rather than to make the operating companies depend upon the

manufacturing company.
"Starting from that beginning the Western Electric Company gradually

became the manufacturer of nearly all of the apparatus required in the Bell

System. That fundamental work has been of inestimable value in the de-

velopment of the Bell System. Out of it have grown the advantages fore-

seen and others equally valuable unforeseen. The closest co-operation

through more than a generation has made the Western Electric Company
virtually a department of the Bell System exercising the function of manu-

facturer, purchasing agent and storekeeper. Its compensations have been

fixed on the basis of reasonable but steady return on investment rather

than that of the high but fluctuating profit on the sales of an uncontrolled

manufacturer. No public utility has paid less proportionately in profits to

the manufacturers of its equipment and such profits as have been paid,

tlirough our stock ownership, remain in the Bell System for the advance-

ment of the utility. Volume of sales and profits therefrom, the goal of

most manufacturers, were of secondary importance, while the needs of the

-service became the predominant factor in working out the solution of the

problems which confronted the Bell System. The telephone users have been

materially benefited by this arrangement
"A large telephone central office well designed is housed in a building

planned to fit the switchboard. The switchboard itself is a complicated

and expensive apparatus recjuiring two or three years for its manufacture

and installation. It must be capable of extension and of operation in con-

nection with other similar switchboards in other offices, so that each pur-

chase of a switchboard is a virtual commitment to its manufacturer for
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extensions and other switchboards. To a greater or less extent this is true

of all of the apparatus going into our service. The advantage of a control

in the interest of economy in construction and operation, over the patent

rights and prices of the manufacturer must be apparent.

"Furthermore there is the advantage of control over production. The

manufactures of the Western Electric Company are designed for our re-

quirements with a view to the greatest economies in construction of plant

and in maintenance and operation. They are produced in quantities we
specify in fireproof buildings where every precaution is taken to insure

continuity of production. They are of uniform standards so that the cost

of maintenance and repairs is at a minimum.
"The relation which has grown out of the contract and financial interest

established in 1882 has therefore provided for the Bell Telephone System

a controlled source of supply of the apparatus and material needed in the

construction, maintenance and operation of its plant.

"The apparatus, designed especially for its requirements, can be speci-

fied by our engineers with regard only to efficiency and economy. There is

ample protection as to patent rights, prices and continuity of supply.

"The expense of selling is eliminated. The use of apparatus is deter-

mined solely by its merit and there is afforded an opportunity for the great-

est economy in the routines of purchase and distribution."

It is clearly understood by the Directors of your Company
that on the one hand the responsibility for providing with
diligence and promptness whatever equipment and mater-
ials the Bell Telephone Companies may order rests on them
and that on the other hand those Companies are under no
obligation to purchase continuously from your Company.
At the same time by reason of the intimate relationship
that has existed for many years your Company is able to

meet the requirements of the Telephone Companies both
technically and in quantity production as no other manu-
facturers could do.

Out of this intimate relationship there has grown by
natural stages of evolution, not only manufacturing duty
and responsibility, but also a centralized purchasing organ-
ization and a widespread distributing system operating now
through some thirtv-two warehouses throughout the coun-
try.

Tour Company's success in the telephone field has not
been due to contracts but to a continuous effort to merit
the patronage of the Telephone Companies, and it is the
duty of your Company's Directors to see that such effort is

steadily maintained.
The plant of the Bell Telephone System grows steadily

year by year and is likely to grow for many years to come.
Since the war, orders on your Company have taxed its fac-
tory capacity to the utmost, and to meet these requirements
important additions—more fully described elsewhere—have
been made to the Hawthorne plant. These additions and
the continuous operation of the entire plant at full capacity
during the j-ear made possible a production of telephone ap-
paratus exceeding that of 1020. the highest previous year, by
nearly 509c and more than double the pre-war production.
The output of lead-covered cable, which is the other prin-

cipal product of the Hawthorne plant, considerably exceed-
ed any previous year (with the single exception of 1017),
although its money value was less than in some previous
years because of the verj- low prices of copper and lead pre-

vailing throughout the year.

The first of the Panel .Machine-Switching equipments for
local traffic was cut into s(>rvice at Omaha, Nebraska, at
midnight of December 10. 1021. This is known as the At-
lantic office. The .second Omaha office, known as Jackson,
wa.« cut into service shortly thereafter. These two offices
give switchboard .service to about l.'i.SOO subscribers. The
service given bj- both equipments lias completely met our
expectations and has been entirely satisfactory to the Tele-
phone Company and its subscribers. Several other equip-
ments of the Panel type are in process of installation in
Tarlous fitics, including New York, some of which will go
Into public Kcrvif-e during 1022.

STI'PLY DEPARTMENT.
The business of merchandising electrical supplies has

been during the past year generally unprofitable to those
engaged in if. There was a somewhat demoralized condi-
tion in the trade due to a sudfh'n and greatly reduc-ed vol-

ume and a confinuerl Hlirinking in jjriees in inventory val-

ae.s. It naturally followed that the eotHix-tltion for tlie de
dining volume of bUHines.s was even shariM'r than usual and
that the losses from bad accounts were abnormally large.

Vour fVmipany's net ^apltnl invested In this business
varle.H in dirfere'nt years from .?0.fK)O,fH)(( l(. $10.<»fK).rKK) and
Was at DfHcniber .'{1, 1021, (iiiiiroxiiniitely .fO.rKKl.OfK). Tliis
InveMtment is reprenented alinosl entirely by slockH of mer
chandino earried In 40 wareliouses throughout the country
and by current accounts recelvatile. A [irompt and drastic
reduetlon of expenses jiroved insiifflelent to overeome the
lnvr'ntf)ry Iohmon, the uneollertlMe Hecoiiiits and the lowered
margin of grosK profit wlilrh <li(ini(lerl/.ed the year.

It »p()«>nrM, however, tliat after deducting tlie Iomh for
1021 your <'oni|«iny'M profits on the buslneHs of Its Supply
lJei«irtnient have nverngcd ov«t the past six years approxi-
mately W/, 1ST year on Its Investment In this jlepjirtnient.

As W)on as general business revives, It Is believed that with
continued e<•onf(fnie^ III o|KTntlon the business of this de-

partment ngnin 'im Ix- nmde proritable.

I'0ICEI(;N DEPARTMENT.
The exjiorl and foreign business of your Comimny Is con-

duefed through the Internatl')iinl Western Eleetrle (!om

pany, Incorporated, to which, upon its organization in 1018,
your Company sold and conveyed all of its export and for-
eign business and assets. All of the issued capital stock
of the International Company—55,000 shares of preferred
having a par value of $100 per share and 100,000 shares of
common without par value—is owned or controlled by your
Company. Such additional capital as has been required for
its expansion, either permanent or temporary, has been ad-
vanced by your Company, the total capital and advances
being shown in the Balance Sheet. This amount at the
close of the year was $17,088,000, a reduction of $1,020,000
during the year.

The International Company and the numerous affiliated
companies in which it owns interests, conduct in nearly all
foreign countries a business generally similar to that of
your Company in the United States.
The sales of the International Company and its principal

foreign affiliated companies, excluding all inter-company
sales, were in 1021 approximately $41,000,000, reckoning
them into dollars at the current rates of exchange or ap-
proximately $40,000,000. if reckoned at the standard or par
of exchange. This latter figure compares with $41,300,000
sales for 1020.

The foreign business as a whole was larger and more
profitable than in any previous year. This was due chiefly

to getting the Antwerp factory on a full capacity basis for
the first time since the war and to the exceptional activity
of the London factory. Both of these allied companies do
a large export business from Belgium and England respec-
tivel.v.

The export billings from the United States, while almost
equal to those of the previous year, resulted largely from
orders in hand at the beginning of the year. The prospect
of selling American-made apparatus for export during the
coming year is not very promising, although the recent and
continued improvement in foreign exchange rates will be
helpful.

On the other hand, the prospect for the principal foreign
allied companies is distinctly good. The demands for tele-

phone equipment in most foreign countries continue to in-

crease and while competition is always active the manufac-
turing facilities of these foreign allied companies and the
technical assistance furnished them by the International
Company enable them to maintain and better their position
year by year.

Tlie International Company's earnings in 1921 from its

own operations and from interest and dividends received
from its foreign affiliated companies were sufficient to

meet its interest obligations and to pay the 7% dividend on
its preferred stock, both for the current year and for the
years 1918 and 1010, so that all accumulated dividends on
this stock have now been paid. No dividends have been
paid on the common stock.

The average investment of your Company's Foreign De-
partment (the International Company) during 1021 was
$10,050,000. on which there was earned for interest and
dividends $1,842,546, equal to 0.4%.

PLANT.
The plant account compri-ses the following properties

:

1. The Hawthorne Plant, comprising some 207 acres of ground on the

western edge of Chicago, with modern fire-proof factory and warehouse

buildings, having a net floor space of 3, 12.'),000 square feet, together with
fixtures, machinery, tools and patterns. A view of the Hawthorne plant,

taken recently from an airplane, is appended to this [pamphlet] report

2. The Engineering Laboratories at 4().3 West Street, New York, a thir-

teen-story modern fire-proof building, having a net floor space of 411,009

square feet, together with fixtures and laboratory equipment.

3. Ground at Norfolk, Virginia (.<)ome 50 acres), with waterfront, ac-

quired and held for future maiiuf^icturing purposes.
.

4. Real estate u.sed for wareliouses at Philadelphia, Pittsburgh, Atlanta,

.Salt I-ake City and San Francisco, and fixtures for warehouse and repair

shop purposes in those and some 43 other American cities.

The additions to plant during 1021 aggregated $7,731,523.

Practically all of the additional plant was at Hawthorne,
and as indicated in last year's report, was nmde necessary
by the enlarged r(K|uiicineiits for (eleiilione c(|uii)iMent for

the IJell Compaiiie.s. 'i'lie additions necessjiry for this pur-
pos<* are now practically completed.

'J'he .New York warehouse building, covering the block
bounded hy IIu<l.son. Iloiislon, Clarkson and (ireenwich
Streel.s, vMis coinplcled in llie spring of 1021, and is now
fully occupied, hiiiKlling under on(> roof all the mercliandi.se

carried at .\ew Yori(, the local repair shop and garage. The
building contains 527,(Mt() wpiare feel. The properly Is con-
trolled by your (Company through a separate corporation
t.'!05 Ihidsoii Slre4-t Corponil ion ) iind the net Inveslineiit

therein is carried In the Unlaiice Sheet under Sundry Invest-

ments.

MEHCII.XNDISE.

The nierc|inndls4> on hand l)i>4-. .'!1. 1021, Including all raw
miiterlals, work In prtM-ess and finlHlied merchandise, wan
Inventoried nt the nnioiinl shown on the Itnlnnce Sheet. $5N,-

OTH.d'J.'i. This Is 31'// of (he Males for 1021. as comiiared
with an Inventory iil December 31, 1020, e<|ual to 35% of
the sales for l!»20.

Ill arriving at the valuation of the Inventory, (he estab-

lished conservative praciheH of «lepreclntlng all old slocks
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and overstocks were followed, and all inventory losses were
accepted which seemed probable of realization.

Notwithstanding the volume of shop work in process,

which represents a large part of the inventory, merchandise
stocks were reduced from $72,209,721 at the beginning of

the year to $58,978,025 at December 31, 1921.

FINANCE.
At the end of 1921 the Company's capitalization was as

follows

:

Common Stock—no par value. Authorized 500,000 shares.
Issued 350,000 shares. Book Value. $58,773,450

Preferred Stock—7% cumulative, par value $100 per share.
Authorized 500.000 shares. Issued none

5% First Mortgage Bonds, maturing Dec. 31 1922 $15,000,000
Five-Year 7% Convertible Gold Bonds, maturing April 1 1925

but convertible after April 1 1922 until and including Oct. 1

1924. into 7% cumulative Preferred Stock at par. Amount
authorized $35,000,000. Lssued 28,600,000

Total $102,373,450

The only changes in capitalization during the year were
(1) the increase of $823,997 in the book value of common
stock repre-senting the undivided profits for the year and
(2) an issue of $1,600,000 7% Convertible Gold Bonds dur-
ing the year for sale to employees.
The Company's Rills Payable were reduced during the

year from $42,750,000 to $29,050,000, a reduction of $13,-

700,000, while the cash on hand increa.sed $5,438,000, making
a total improvement for the year in its financial position of
$19,138,000. In the two months since the end of the year a
further improvement of about $8,500,000 has been made in

the financial position.

Your Company's First Mortgage Bonds amounting to $15,-

000.000 were issued in 1909 and mature at the end of the
current year. Under present financial conditions it is en-
tirely feasible to do permanent financing and it is possible
that your Directors will take action in that direction before
the maturity of these bonds. But your Company's financial
position is now sufficiently favorable to enable it to meet
the payment out of its current resources and current credit
should it seem desirable to do so when the time for decision
arrives.

Following is a comparison of the net working capital at
the beginning and end of the year

:

Dpc. 31 1920. Dec. 31 1921
Current Assets $126,765,361 $113,462, .593
Current Liabihties .58.395,8,50 43.084,549
Net Working Capital T. oo»„369,511 $70,378,044

EMPLOYEES.
The total number of employees of your Company—not in-

cluding the International Company or its subsidiaries—was
45,243 at December 31, 1921, as compared with 39,650 at
December 31, 1920. This is the largest number ever on the
Company's rolls at the end of a year, although a slight de-
crease from the high mark reached in October, 1921. Of the
total number, 26,110 were located at Hawthorne, and 10,332
were engaged in installing telephone switchboards in many
cities and towns throughout the country.
The labor "turn-over" during the year, and particularly

towards its end, was considerably decreased as compared
with recent years, with a corresponding increase in effi-

ciency. While all "supplemental war wages" were discon-
tinued during the year the "standard rates" of pay and
piecework rates were generally maintained. As stated in
last year's report "it has always been your Company's aim
to pay the highest wages consistent with the market and to
provide the best possible working conditions." This policy
has been strictly adhered to.

The Employees' Benefit Fund, maintained entirely at the
Company's cost, provides for payments in cases of accident,
sickness, retirement for age or disability and death. The
total payments from this fund in 1921 amounted to $587,496,
and were made to 6,870 beneficiaries including pensioners
who numbered 126 at the end of the year.
The Memorial Athletic Field at Hawthorne mentioned in

the 1919 report was dedicated on May 14, 1921, with appro-
priate ceremonies and games before a large audience.
The field covers ten acres and comprises 22 tennis courts,

a baseball field, a running track with a depressed area for
various field events in summer and flooded for skating in
winter. Suitable quarters for lockei's and baths will be
provided soon. This field not only commemorates fitly the
supreme sacrifice made by 61 Western Electric men in the
great war, but will be of lasting benefit to the thousands of
employees who make use of it.

Employees have continued during 1921 making payments
on their purchases of the Company's 7% Convertible Bonds
offered them on easy terms in 1920. At December 31, 1921,
there had been paid in $1,268,500, leaving a balance of $465.-
464, which is being gradually paid under the plan by 3,932
employees. This amount appears in the balance sheet un-
der the title "Trustees, Employees' Bond Purchase Plan."

FEDERAL TRADE COMMISSION.
The complaint which was issued under date of January 5,

1921, by the Federal Trade Commission against Western
Electric Company, alleging violation of Section 5 of the
Federal Trade Commission Act and Section 3 of the so-
called Clayton Act, was on March 9, 1922, formally dis-
missed.

This action of the Commission comes as a result of more
than a year's investigation by the Commission of the Com-
pany's files and records in the greater number of its houses
and departments and the interviewing and examination, by
the Commission's representatives, of many of the Com-
pany's suppliers, customers, competitors and former em-
ployees.

Your Company cooperated with the Commission to the
fullest extent in furnishing it information regarding the
matters complained of, and it is a source of considerable
satisfaction that the Commission has, after thorough inves-
tigation, dismissed the complaint on its own motion.

GENERAL.
On December 6, 1921, Mr. H. B. Thayer resigned as a Di-

rector and as Chairman of the Board. Mr. Thayer's service
with your Company began in 1881 ; he was Manager at New
York from 1884 to 1902 ; Director, 1902 to 1921 ; Vice-Presi-
dent from 1902 to 1908; President from 1908 to 1919 (when
he became president of the Anaerican Telephone and Tele-
graph Company) ; Chairman of the Board of your Company
from 1919 to 1921.

While we are not deprived of the benefit of Mr. Thayer's
long experience and wise counsels in the Company's affairs,

it seemed fitting to your Directors that his retirement from
official connection with the Company should be marked by
the following resolution

:

Resolved, That the resignation of H. B. Thayer as chairman of the board
and as a director of the Company be accepted, and that in accepting this

resignation the board regrets that Mr. Thayer feels compelled to sever bis

official relations with Western Electric Company and desires to express its

deep appreciation of the marked service which Mr. Thayer has rendered the

Company during the more than forty years of his association with it

The Board of Directors again takes occasion to express
to the stockholders its earnest appreciation of the loyal and
able service given by the Company's employees. In the face
of a smaller volume of business and declining prices and in

spite of the unsatisfactory results in the Supply Depart-
ment, the moderate margin of profit of the previous year
for the Company as a whole was maintained. This result

was accomplished only by exceptionally good team-work
applied to the reduction of expenses, the liquidation of mer-
chandise stocks and the improvement of manufacturing and
warehousing processes. The necessary readjustments in a
period of deflation and reconstruction have been accepted
with good feeling and a spirit of helpfulness that augurs
well for your Company's continued prosperity.

For the Directors,
Chables G. DuBois, President.

WESTERN ELECTRIC COMPANY,
Incorporated.

Including the owned subsidiaries,

Western Electric Company, Incorporated, of Delaware
Western Electric Company, Incorporated, of California

EARNINGS FOR TWELVE MONTHS ENDING DEC. 31 1921.

S.iles - - 8189.764,814
Other Income 2.892.499

$192,657,313
Cost of Merchandise $168,565,875
Expenses - 12,207,613
Taxes 1,717,488

^g2 490976
Available for Interest and Dividends $10,166,337
Interest Paid and Amortization of Bond Discount $5,842,340
Dividends: On Common Stock. $10 00 per share.
350,000 shares outstanding 3,500,000

, „„ ^
9,342,340

Balance carried to Common Stock $823,997

R, H. GREGORY,
Comptroller.

BALANCE SHEET DEC. 31 1921.

ASSETS.
Real Estate and Buildings. $19,354,501
Machinery and Equipment 26. 215.335

Total Plant -
-^---o"

$45,569,836
Merchandise $28,978.025
Cash 13,262,880
Bills Receivable 77§'°i^
Trade Acceptances 5o5''l/.t
Marketable Securities 833.268
Accounts Receivable 39,035.927

Total Current Assets 113,462,593
Trustees, Employees' Bond Purchase Plan 465,464
Sundry Investments 2,3 15,47

1

International Western Electric Company, Incorporated, of
Delaware --- - - - 1<,988.053

Grand Total .$179,801,417

LIABILITIES.
Preferred Stock, 7%. 500,000 Shares Authorized,
None Issued

Commen Stock, 500.000 Shares Authorized. 350.- __
000 Shares Issued. No Par Value $58,< (3.450

First Mortgage Bonds. 57o. 1922 15'999'999
Convertible Gold Bonds. 7%, 1925 28.600,000

Total Capita! Liabilities $102,373,460
General Bills Payable $29,050,000
Trade .\cceptances and Bills Receivable Dis-
counted 448.456

Accounts Payable 13.586,093

Total Current Liabilities 43,084,549
Reserve for Depreciation on Plant $27,924,413
Reserve for Employees" Benefit Fund 1,600.000
Reserve for Contingencies 4,819.005

Total Reserves .34.343.418

Grand Total.... $179.801.417

R. H. GREGORY,
Comptroller.
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CONSOLIDATED GAS ELECTRIC LIGHT AND POWER COMPANY
OF BALTIMORE

ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31, 1921.

Baltimore, Md., Feb. 17, 1922.

To the Stockholders of the Consolidated Gas Electric Light

and Power Company of Baltimore:

The operations of your Company, for the year ending De-

cember 31, 1921. are outlined and summarized in the fol-

lowing report.

As compared with the year ending December 31, 1920, the

earnings, expenses, and net results were as follows :

Ticehe Months Ttcehe Months
Ending Ending Increase

Dec. 31 1921. Dec. 31 1920. %
Gross Income from Electric Sales... S9 694,054 06 S9.385.888 58 3.28
Gross Income from Gas Sales 6,911,956 14 6,003.556 30 15.13
MisceUaneous Income 6,378 24 44,013 34*85.51

Total Gross Income $16,612.388 44 $15,433,458 22 7.64
Operating Expenses and Taxes .10,584,58195 10.451,79127 1.27

Net Earnings.. ..$6,027.806 49 $4,981,666 95 21.00
Fixed Charges (including Interest and

preferred dividends on subsidiary
companies' issues) 2.963.76102 2.475,192 59 19.74

Netlncome $3,064,04547 $2,506,474 36 22.25
Dividends 1,218,726 00 1,168,642 58 4.29

Gross Surplus $1,845,319 47 $1,337,83178 37.93

Reserve for Depreicatlon (Renewals) 1,100,000 00 1,100,000 00

Surplus for the Year.. $745,319 47

Additions to Surplus:
Miscellaneous Income Applicable to

Prior Years... $8,275 22
Deductions from Surplus:

Amortization of balance of Cost of
Retirement of Statutory Lien Pre-
ferred Stock (retired Apr. 2 1917). $394,654 14

Amortization of Tlie Consolidated
Power Company of Baltimore Note
Discount

$237,831 78 213.38

$197,453 13

Total Net Deductions from Surplus $386,378 92 $197,453 13 95.68

Net Increase in Corporate Surplus
for the Year $358,940 55 $40,378 65

•Denotes decrease.

EARNIJTGS AND OPERATING CONDITIONS.

The past year has been marked by unprecedented general

business depression. Such conditions were but the natural

sequence of the widespread inflation of prices which reached

a clima.x in the latter part of the prior year. Business in

general has been, during the year, subjected to sharp defla-

tions in prices and a great falling off in sales and in con-

structive enterprises. Relatively, the Company's business

has held on with surprising firmness and has even increased
in volume in some lines.

Increase in gas rates and decrease in labor and other op-

eratin;: co.sts have materially increased the Company's earn-
ings. The comparison of operating results with those of the
next prior year are most enceuraging and strflngly signifi-

cant of the great stability of the gas and electricity utilities

industry', even under unusually trying general business con-

dltionH.

PROPERTIES AND PLANT.S.

The property of the Company, including plants, di.stribu-

tion systemH and fKiuipment, has been maintained at the
o.sual high standard of operating efficiency. Repairs and
maintenance e-viH-ndltures during the year amounted to

t'.fH'i.V.tC.HH, or 5.93% of the gross Income. Also, there was
set aside out of earnings for the year and placed to the cred-

it of Depreciation (Renewals), $1.](K),(KJ(>, or (i.(>2% of the
gross Im-ome. During the year, Hubstantlul additions to the
generating plants and di.stributlon HystemH were made to

meet th«- Incr^-aHing demundH for electricity and gas. Sucli

extemrtons, Improvements, and betterments to prop<Tty com-
pleted during the year, or In the rourw of c-(>rn[)letion as of
I)er..nilHT 31, Hr21 flmliidlng the purcjiaHc of the power
hou»M5 of The United ICallways and Khxtrlc Company of
Haltlmore, her(!lnafter referred to). Involved ex[M>ndltureH
as fdWuwH

:

Klo»:t^r l'rop«rll«i W.»4B,27« 70Um IToiwlJ* I,8fij«.7fl7«l

ToUl I7.000.01fi 70

EI.KCTRIO OI'KKATIONH.

In uplte of the depreiwlon In other llneM of biiHlneHN, the
Compnny'M output In elcef rl.lty attained a very HiibHiarillHl

InrrenfM', esp*-. inlly In donicHtlc and general UHeH. with the
Meeptlon of n few rery large IndiiMtrlen whWh eurtalled
their prodiietlon and In eonn«|iienee usrd far lew tlinn their |

normal needs for great amounts of electric power. The fol-

lowing statistics show the net results of such gains and tem-
porary losses

:

Twelve Twelve Pre
Months to Months to Cent

Dec. 31 1921. Dec. 31 1920. Increase. Inc.
Gross income from sale of

electricity $9,694,054 06 $9,385,888 .58 $308,165 48 3.28
Electricity sold—K.W.H-. 359,071.254 377,613,364 *18,542,110 M.gi
Customersat end of year.. 92,543 79,469 13,074 16.45

* Denotes decrease.

Increases in installations using or preparing to use elec-

tric power for industrial purposes were very substantial, as
shown by the following

:

No. of Horse-
Concerns. Power.

Ircreasein exi.stlng customers' installations 364 8,360
Increase due to private plants displaced 57 8,304
Increase due to new and established industries 339 7,493

769 24,157

It is but natural that the industrial growth of Baltimore,
which has been so remarljable during the past five years as
compared with other American cities, should have been
temporarily arrested during the past year. The substantial
additions in industrial power customers' installations dur-
ing the year, however, are strongly indicative that Balti-

more is preparing to maintain its lead in growth.
A notable addition to the Company's electric business dur-

ing the year is the supply of all power required by the street

railway system of Baltimore and environs through the ne-
gotiation, in midyear, of a three-party agreement between
The United Railways and Electric Company of Baltimore,
the Pennsylvania Water and Power Company and your
Company. Under this contract, your Company is to supply
the Railways Company with its entire electric power re-

quirements for a period of fifty years on a co.st-plus basis.

Your Company also becomes entitled to the entire supply
of hydro-electric power available for Baltimore from the
Pennsylvania Water and Power Company, whose plant at
Holtwood, Pa., on the Susquehanna River, is the largest
water-power plant in operation east of the Mississippi River
and south of Niagara.
As a further condition and result of this contract, your

Company acquired by purchase from The United Railways
and Electric Company of Baltimore, its large steam-electric
power plant in Baltimore, with a nominal capacity of over
40.000 K.W. or over 53,000 horse-power.
The steam-electric generating stations capacity of your

Company has thus been increased to over 240,000 horse-
power.
During the year a considerable part of the Company's

electric output was supplied through hydro-electric energy
purchased from the Pennsylvania Water and Power Com-
pany.

GAS OPERATIONS.

The Company's gas business for the fiscal year ending
December 31, 1921, as compared with the year ending De-
cember 31, 1920, is as follows >

Twelve Twelve Per
Montlis to Monttis t» Cent

Dec.311921. Dec. 31 1920. Increase. Inc.
GroRS income from sale of

ga.s $6.911,9.')6 14 $6.003,5,'-)6 30 $908,.399 84 15.13
Total sales—cubic feet 8,733,580,200 8,771,431.700 *37.851 .."".OO •.48
Cuslomco-s at end of year.. 155,240 1.52,454 2.786 1.83

•Denotesi dt^creaso.

.Xotwith.slanding the unproccdentod increase in pas sales,

In cubic feet, for I lie year IKL'O, the total .sales for the fiscal

year just ended show a falling off of lens than "/j of 1%.
Despite the general business depre.s.slon, the u.se of gas for
coniinerclal and Industrial purposes Incrca.scHl during the
yea r.

'I'here were no additions to the major e<|uli)ment of the
iras generating plant. .\ new holder 1 1(),(K)(I,(M)<» ciiliic foot)
was eoinpleled and placed In (•oniMiis,si(in, resulting In Im-
proved operating eondlllons.
During the year, there were added to the gas dlstrlhii-

llon syKleni 17 miles of mains and 2.7(>7 Hervl<-e pipes, bring-
ing the totiii of I ho syHteni to MttO mll(>M of main and 13!'),426

HervlccH.

AI'IM-IANOR A.M) MKI(C;iIANI)IHK HAI.KS.

The Hjilcs (if gas and electricity cdMHiuiiint; a|i()linnceH and
related nierchandl.Me werr- ((inMidcralily cm la lied during the
year, MUch Hales having been affected liv llie general dcv
preMM«'(l condition of merchandise trade. 'I'lic kiosh mer-
clMin<llH4> IniNlneHH for the year waH $1,700,519.07, as com-
pared with ?2.K<M;,744.KI for the next prior year.

ItATK IN('HKA.MK AM) WAOK DK^iKICA.SE,

In .March Inst the ('onipany applied to the Pnbllc florvlco
< ''"nmilMHlon of .Maryland for an Increase In tlie inaxlnniin
net rate for gan from 75 cents to $1.15. rending the final
lienrl>i|{ the (NtninilHMlon de<-lded, after n preliminary hear-
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ing, to allow an immediate increase effective on and after

July 1, 1921, of 17 cents in the net maximum rate for gas,

making the net rate 92 cents. The final hearing involving

a possible further increase in gas rates is still pending.
On July 15, 1921, the Company reduced salaries and

wages 10%.
This granted rate increase, after allowing for Federal

taxes, will (on the basis of 1921 output) increase annual
net earnings by $955,000. The reduction in salaries and
wages effects a net decrease in operating expense, after al-

lowing for Federal taxes, of approximately $245,000 per
year. This saving in operating expenses, added to the in-

crease in gross income provided by the gas rate increase,

will increase annual net earnings by at least $1,200,000, ex-

clusive of such further increase in gas rates as may be
allowed by the Commission in the gas rate case now await-
ing final hearing. This reduction iu salaries and wages
and this gas rate increase were effective during less than
half of the calendar year 1921.

Notwithstanding this increase in rates, the gas rates
charged by the Company are still materially loiver than the
gas rates charged in any other city on the Atlantic Sea-
board.

FINANCIAL.

The financial position of the Company has been strength-
ened by the charter amendment adopted by the stockholders
on September 7, 1921, authorizing the issuance of Preferred
Stock which may bear dividends at a rate not exceeding 8%
per annum. The initial series of this stock is known as "8%
Cumulative Preferred Stock, Series A". $3,200,000 thereof
was sold during 1921 and $1,800,000 additional has been sold
during the first part of the year 1922. As money market
conditions continue to improve, Preferred Stock bearing
lower dividend rates may be issued. The sale of Preferred
Stock has served the two-fold purpose of providing a por-
tion of the additional funds required for capital needs, in-

cluding the liquidation of all Notes Pa,yable, and of improv-
ing the ratio of outstanding capital stock to total security
issues.

The 5% 5-Year Convertible Notes, issued November 15,

1916, matured and were retired during the year. Of the
$8,500,000 par value originally issued, $240,900 par value
were converted into Common Stock of the Company at the
rate of $110 par value of notes for each share of stock.

$9,000,000 First Refunding Mortgage 7% Sinking Fund
Gold Bonds, Series C, dated October 1, 1921, and maturing
October 1, 1931, were sold to refund the $8,253,100 5%
5-Year Notes, par for par, and 80% of a $260,000 mortgage
on the property of a subsidiary company, since conveyed to

this Company ; and for the further purpose of paying for

80% of the cost of certain additions and extensions to gas
and electric plants, transmission lines and distribution sys-

tems. The Series C bonds «re convertible, at the holder's
option, into Series D 6%% 30-Year Bonds vs'hich may be
issued under the First Refunding Mortgage.
During the latter part of January, 1921, the proceeds

from the sale of $5,000,000 First Refunding Mortgage Sink-
ing Fund 7V2% Gold Bonds, Series B, dated December 1,

1920, became available for extensions and improvements.
$1,250,000 thereof was expended in part payment for the
Pratt Street Power House of The United Railways and Elec-

tric Company of Baltimore. The payment of the balance
of the purchase price of this Power House was made
through a non-interest-bearing note, due May 15, 1922, for

$2,750,000 and a like par value of additional First Refund-
ing Mortgage Sinking Fund 7%% Gold Bonds, Series B,

were issued and used as collateral for this note.

After the refunding of the two short-term Note issues of

$5,000,000 each, which will mature August 1, 1922, the Com-
pany will have no further refunding financing to do until

the maturity of one of the underlying issues in 1929. The
financing requirements meanwhile will, therefore, be lim-

ited to such further moneys as may be needed to provide
the additional property demanded by the growth of the
Company and of Baltimore and its environs.
The total number of common shareholders on the books

of the Company on December 31, 1921, was 5,785, as com-
pared with 5,401 on December 31, 1920. The Preferred Stock
issued up to December 31, 1921, resulted in 1,276 new share-
holders.

CONCLUSION.

The efforts of the Management have been directed with
even greater force toward furnishing and maintaining satis-

factory and continuous service at fair rates and to assure,
through all points of contact with the public, the mainte-
nance of the confidence, respect and good-will of the people
of Baltimore. Only through such eo-operation with its

customers can the Company secure the full recognition that
the ideal economic relations require the allowance of ade-
quate rates in return for adequate service.

The development of your Company's business and the re-

sults achieved are due in a very large measure to the loyal-
ty, zeal and efficiency of my associates in the Management
and of the employees, for which, in conclusion, I wish to
express my appreciation.

(Signed) Herbert A. Wagner, President.

February 16, 1922.

LOOMIS, SUFFERN & FERNALD
CERTIFIED PUBLIC ACCOUNTANTS

54 WALL STREETNEW \ORK
John R. Loomis, C. P. A.
Edward L. Suffern, C. P. A. J. S. M. Goodloe, C. P. A.
Henry B. Pernald, C. P. A. W. Homer ConkUng, C. P. A.

February 16, 1922.
Consolidated Gas Electric Light and Power Company

of Baltimore, Maryland.
Gentlemen:
We have examined the books, records and accounts of

your Company and submit herewith Statement of Assets
and Liabilities at December 31, 1921, which we certify is in
accord with the books and, in our opinion, presents a true
and correct statement of the condition of the Company at
that date.
The structure of this statement differs from those pre-

viously submitted in that this is a Consolidated Condensed
Balance Sheet, which shows the Assets of not only those
items which have been distinctly recognized as pertaining
to your Company but those of the other Companies which
.vou control, while the Liabilities include not only your own
obligations but those of the controlled Companies as well.
This accounts for the increase in the totals of Assets and
Liabilities in the current statement over those previously
submitted.
In connection with the preparation of this statement, we

have also satisfied ourselves as to the correctness of the
items entering into the income and expenditures for the
year ended December 31, 1921.

The balances with the several banks and fiscal agents,
as shown by your books, were verified by certificates re-

ceived from these depositories, and we counted and proved
the cash on hand.
We also verified the unpaid balance of Notes Receivable

and reconciled with the respective controlling accounts in

the General Ledger, the Accounts Receivable and Payable.
We counted the securities held in your vaults and verified

all securities in the hands of Trustees by their certificates

as of December 31, 1921. Certificates were also received
from the several Trustees or Registrars confirming the out-

standing Capital Stock, funded debt and term notes in the
respective amounts shown under the section of Liabilities

on the Balance Sheet.

We accepted, for the purpose of this report, the total of

property accounts and all inventory of material and sup-
plies on hand as of December 31, 1921. as prepared by your
Accounting Department. Respectfully yours,

LOOMIS, SUFFERN & FERNALD,
Certified Public Accountants.

CONSOLIDATED GAS ELECTRIC LIGHT & POWER COMPANY
OF BALTIMORE

AND SUBSIDIARY COMPANIES
CONSOLIDATED CONDENSED BALANCE SHEET

DECEMBER 31 1921.

ASSETS.

Plant and Equipment, including Real Estate, Frnachises,
etc ...- $79,502,161 44

Unfinished Plant Investment 197.232 35
Investment in Stocks and Bonds, etc 208, ."ies 25
Construction Funds in hands of Trustees 555.660 70

Total Invested Assets 380,463,617 74
Current Assets:
Cash on hand. In banks and with Fiscal
Agents -53,413,383 42

Accounts and Notes Receivable 2,416.981 41
Material and SuppUe^ 2,304,940 34
Work iu Progress—Account of Consumers.. 28,065 75

Total Current Assets 8,163.370 92
Advances—re. Consumers' Stock Subscriptions 75,964 70
Sinking Funds :—Invested 554,402 30

--Uninvested 113.056 95
Sundry Deferred Charges 3< .662 26

889,408.074 87

Note.—The assets and liability of all subsidiary companies are included in

the foregoing balance sheet. Heretofore, only the balance sheet of the
parent company has been included in the annual report.

Approved:
WM. SCHMIDT. Jr..

Assistant Treasurur.

LIABILITIES.
Capital Stock: „ .„ , .

Consolidated Gas Electric Light & Power Co. of Baltimore
—Common S14,610,200 00

Consolidated Gas Electric Loght & Power Co. of Baltimore
—Preferred. Series "A" 3.200.000 00

Baltimore Electric Co. of Baltimore City—Preferred 1,000.000 00
The Public Service Building Co.—I'Veferrod.. / 00.000 00

Bonds, Term Notes, etc. (issues listed on page 12 pamphlet
report) - 59.901.000 00

Tot.al Capital Liabilities.. $79,411,200 00
Current Liabilities:
Accounts Payable *^^^'5;J1 §2
Unpaid Wages (not due) , „Ss •.',?;? ti
Accrued Interest on Bonds. Notes, etc 1,092,369 52
Divi.lends Payable—January 3 1922 342,204 00
5% 5-ycar Convertible Gold Notes, matured
Nov. 15 1921 25,200 00

Total Current Liabilities 2.472,040 18

Sundry Rasorves. Accruals, etc... ^XY'^So iJi
Rreervefor Depreciation (Renewals). 4.491,652 64
Reserve for Contmgencies o^V'ooI nc
Surplus 2.241.325 05

$89,408,074 87

Wc Certify that the above Statement of Assets and Liabilities is in accord

with the books and records of your Company and. in our opinion, is a true

and correct exhibit of the financial condition of the Company at the close

of business December 31 1921

.

„^„^.„,

.

, x,LOOMIS. SUFFERN & FERNWALD.
Certified Public AccountarUs.

New York,
February 16 1922.

f
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COMMERCIAL EPITOME
New York, Friday Xic/ht, March 24 1922.

The gradual improvement in American business contin-

ues. It is very gradual ; there should be no illusions on

this point. Bank clearings, however, are gradually in-

crea.sing, which is no bad sign after the deflation in prices

which has taken place within the last few months in many
industries. There is some increase in trade in such barom-
eters of business as iron and steel, not to mention lumber
and other building materials. Another rather noteworthy
factor is that business in automobiles is increasing some-
what. Of course this is due to the cuts in prices which have
been made within the last two months. Grain markets have
declined. There is some increase in jobbing and retail

trade in spring goods. It is nothing marked, but still there

is some slight tendency towards betterment. The outlook

for the winter wheat crop is on the whole better, and condi-

tions are also more satisfactory for farm work in many
parts of the cotton belt, not excepting Texas, although that

State needs more rain.

Carloadings show some increase, partly, however, owing
to coal shipments. Stocks have been more or less irregular,

but to-day were active and rallied after some early reaction,

something which tends to cheer merchants, especially as caU
money is still relatively easy at around 4%%.

In the main there has been a fair business for export in

grain, and the total exports for the week make a good
showing. And this is also the case as regards the exports of

corn. Com exports, indeed, are some 85.000,000 bushels in

excess of those up to this time last season. A coal strike

threatens the country on April 1, but it is said that the
quantity of bituminous available is nearly 65.000.000 tons.

And in the steel trade, non-union mines, at which there will

be no strike, have, it .seems.- been supplying 60% of its re-

quirements. There are even estimates that at a pinch non-
union soft coal mines could produce 4.000.000 to 5.000,000
tons a week. Efforts are being made by President Harding
to avert a strike, but with apparently little hopes of suc-

cess. Such a strike will not have the approval of the Amer-
ican people; that is clear enough. Meanwhile, unemploy-
ment is gradually decreasing in this country. It is believed.
however, that cotton textile strikes may spread to Massa-
chusetts and Connecticut, owing to a wage cut at Lawrence,
Mass., of about 20%. The mills insist that the South is

underselling them, and that labor costs must be reduced or
the mills must close. The lihode Island mill owners seem
to have gone on a strike themselves. Certainly they appear
to be perfectly satisfied to have the mills closed in the pres-
ent dulness of trade. They are as firm in their determina-
tion now as they were over two months ago to cut wages
and increa.se hour.s. Meanwhile, failures show some in-

crease. For the week they are .stated at 537, against 505
last week and 302 this week la.><t year. General export
trade is quiet. And German marks have fallen to a new
"low." Haw and nianufa<tured cotton have been dull and
lower. Raw silk has likewise declined. It is also said that
some descriptions of wool have occasionally sold at some-
what lower prices. Of course the outlook has clouded over
somewhat from the determination of 6(X).000 coal miners to
strike on .\pril 1. There is an undt^rcurrent of hopefulness
In American trade, de.'<pite any drawl)acks that have ari.son.

As to the coal strike declared for .Vpril 1 the United States
Government warns strikers that it will tolerate no violence
to prevent coal production during a strike. Topcka, Kan-
.sas, wired to-day that the Kansas Industrial Court issued
an order desifned to prevent the Kaiisn.s coal miners from
going out on the general Htrike called for .\pril 1. It re-

quires the coal operators and miners* union officials to
appear in Topcka, next Thurwlay morning, and give testi-

mony on which a temporary order may he ha.sed to prevent
the eloHing down of tlie mines.
The iliird month of the ithode Island strike finds 21

plants cJo.xed. 13 oprrating with reduc«'fl foreeH, and iihoiit

15,(KX) perxon.H out of work. Tlie iCliode Island State Hoard
of Mediation and Conciliation has abandoned all attempts
to xettle tlie te.\til(; strike there. Lawrence, .Muh.h., mill
workers are voting on the (pieHtion of wlii-ther they shall
strike at.'(ilnnt flu- proi»os<-<| wiiije cut of J(»%. New wage
cuts at otiier ,\i.w KiiKland mill centres are «'xp«'cted, In-

• ludiiu; I'all Itlver. Hoik- of pasHing a 18 liour work week
law in Hhoile Island has he«'n pracilcnlly almndoned by the
IKjnsors of such « bill. Lawrence. .Mass., wired lliat the
big Arlifit^ton mills, ei - ^ 7.5<iO. aimoiMMcd iti cotijuiic

tlon wltli the lower w !. fixed that it will cbise «|own
to-morrow nik'ht for an ui<ii-flnlte iwriod, and when if re-

oiK-ns it will Im- under the new senje. Accorrllrm to the no
tice iK»sted nt the I'nclfic .MIIIm. the poy cut was nefM'ssnry
iM-raujw of the steady fallInK off of huMlncHM during reci-nt

months. The plant has been o|»eniting on a fonriliiy sched
ule. I'nion officldls, |r is said, internl to contest n cut at
Lawrence, as they have nf .Mrinchester. .\. II.. In Khode
Island, and ofhr-r centres. The Lawrence I»uck Co.. Law
rence. .MasM.. Is said to be conHlderinK the ndvlsnbillty of
removing its plant to the .South, owing to une<]iuil comiM-tl-

tion in the matter of hours and wages. At Chester, S. 0.,

on March 21, after having been closed for 30 days, the
Lockmore Cotton Mills at York again started up, although
a notice has been given of a proposed reduction in wages of
from 22% to 25%.
The Ford Motor Co. stated that an increase of 20% in the

number of employed at the Ford plants was being put into
effect and that preference would be given to former service
men. The National Lumber Trade Barometer reports pro-
duction and shipments of lumber increased slightly for the
week ending March 11. but orders fell off approximately
10.000.000 feet. Boston department stores did more business
in February than in January, but New England stores out-

side of Boston were affected by textile strikes.

The Brazilian Government has purchased from German
steel interests 120.000.000 marks" worth of rails, the German
bid being 3% cheaper than the next lowest, which came
from a Belgian firm.
The Memphis weather forecaster predicted that the Mis-

sissippi River within a week will reach 41 feet at Memphis
and 51 at Helena, Ark. Stage at Memphis last night, 36
feet. Levee engineers expect no danger from flood this

year. The weather at New York has been cold this week,
but to-day it was clear and warmer.

LARD quiet; prime Western 11.49@ll.o0e.: refined to
Continent 12.7oc.; South American 13c.; Brazil in kegs 14c.

Futures declined with hogs and grain. Hedge selling by
some of the smaller packers has also had some influence.
Hogs have been falling in spite of light receipts, as the de-
mand lessened. At times, on the other hand, hogs have
been firm under the influence of small receipts, and this,

too, in the face of lower Liverpool markets and falling prices

for grain. It is pointed out that stocks of product at pack-
ing centres are smaller than usual at this season. It is

believed in some quarters that if grain should advance lard
would readily follow. To-day prices were higher, but they
end 60 points lower than a week ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Man. Tites. Wed. Thvrs. Fri.
Maydelivery cts.ll 15 1115 10 92 10 85 10 65 10.80
July delivery... 1137 1137 1115 1107 10 90 11.05
September deUvery 1160 1160 1137 1130 1112 1125

PORK quiet; mess S26@$26 50; family S27@S29; short
clear S22 50@S26 50. May closed at $19 05, a decline for

the week of 95 cents. Beef dull; mess $13@$14; packet
.?13@S15; family S15@S16; extra India mess S24@S25;
No. 1 canned roast beef S3 25; No. 2, $5 25; six pounds,
.S15 50. Cut meats steadj'; pickled hams, 10 to 20 pounds,
21M@24^e.; pickled bellies, 10 to 12 pounds, 16@18c.
Butter, creamery extras, 38@39}4g. Cheese, flats, 20H@
25e. Eggs, fresh gathered extras, 243^@29c.

COFFEE on the spot quiet; No. 7 Rio 9^e.; No. 4
Santos 13J^@14c.; fair to good Cucuta 13J4@13Mo.
Futures have advanced with Brazilian markets higher.
Trade and Commission houses bought near months. Cost
and freight prices have advanced. The trade has been
covering in near positions. Later months have at times
weakened under liquidation. Yet the undertone has been
in the main firmer with the encouragement of rising Brazilian
markets. Victoria cabled: "Market firm and advancing
owing to the scarcity here and interior. Crop nearly
exhausted." The United States visible (Brazil coffee), it

is pointed out, is now 1,300,000 bags less than last year at
this date and 1,375,000 bags less than two years ago and
there is now afloat for the United States from Brazil only
about 2f)(),0(X) bags, of which 9,S()0 bags are coming from
Rio with consumption almost at the highest ever known.
I>iiter came a further rise on higher Brazilian cables. Europe
bought .July and sold Decenib<'r. Tlie total transactions
on the 22d inst. reached something like 100,000 bags. On
Tliursday ])rofit taking caused some dcelint>. To-day iM'ices

jidvanced i)artly on a snuili scjuccze in .March, but nioro
becau.se of liiglier cjildes from Brazil. It was a-!S(>rted. too,

that Rio planters are !)iiying b.-ick some of their coffeo.

Europe is said to have bought freely in Central .\nierioa,

and also a good deal of syndicate Rio coffee. Prices end
40 points liiglier for tin* week.
SiMit unomcliil.SH-lOc.lM.iy..
.M.ir<h —(*— |July..

SL'(L\R.—Sjiot rjiws liuvo latterly been rather weak«'r:
»MiI«'s were at one time rejM)rle<l of Cuba iiere ;it 2..")0e. c. & f.

Ejiriier in the week the (piotalion ^^.•ls 2 O-Hlc c. & f., with
Hales of Hi,(HK) tons for .Xjiril shi|m;eMt .•iiid Koiim for lato

.'Xjiri! shipment at 25^c. c, & f. 'I'hese sales were made to
New Orleans refiners. A price of 2''ho. innler such <!ircuTn-

stnnci s is er|uu! to alxuit 2.0.')e. c. & f. New York. I'iiil.-i-

delpliiji is said l«) have bought Ciibii siigur for March siiii)-

meiit at 2 9- 1 (si. KulnreH have latterly d<cliiied. The
I'nited Kingdom, it sei-ins, bought < "iiba for .M;ircli-.\|>ril

shipnienl eurly in the week at lis. -I ' ,.d. ci.f. Inited King-
dom. But Inter this price is snid to ii.'ive been cut to lis.

Meunwhile. reeeiplH at Culi.-in points are increasing and are
considerably larger than ut this litn«» for lw<i years past,
though it is also true to be sun> that exports are far larg«(r.
< 'ijban stocks increased last wi <•!< some 7"J.<KK1 tons, lint they
are n little Nmnller than u o. ('ubnn inlereslH iir«

believed to hnve bern liijyii I futures her<> and scllinff

.Inly against it. Later in the week prices we.-ikcned witn
cables lower from the United Kingdom. Manuel Riondn
says: "NolwithHlan<ling this country's increased recpiin)-

9 30«9 10|S<'Ptonibpr -.9.24fi«9.26
..fl 3Ui« — |I)<«<(iiiIht...0.21(<«0.25
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ments and the situation in Europe, an impression has pre-

vailed that the world has a surplus of sugar available for con-
sumption. This impression is based principally on the fact

that Cuba had an abnormal supply left over from last year's

crop. Whether the largest or the smallest estimate of the
Cuban crop is taken, the requirements of this country and
Europe are such that all the sugar Cuba can produce this

year will be needed either here or abroad. Taking even the
maximum estimate of Cuban supplies and the minimum esti-

mate of requirements, the remainder is far from abnormal.
Against the minimum estimate of available Cuban supplies,

minimum requirements of the United States and Europe leave
a surplus of only 50,000 tons. Against the maximum esti-

mate of available Cuban supplies, the maximum require-
ments of the United States and Europe leave no surplus
whatsoever. Against the maximum estimate of avialable
Cuban supplies, the minimum requirements of the United
States and Europe leave a surplus of 750,000 tons, which is

less than the world's consamption of sugar per month. From
the Cuban crop of 1920-21 the surplus in January 1922 was
1,000.000 to 1,200,000 tons. The Cuban 1921-22 crop is

estimated at 3,000,000 to 3,500,000 tons. The Cuban sup-
ply is variously estimated at 4,000,000 to 4,700,000 tons.

As to distribution, the United States for domestic consump-
tion will take 2,750,000 to 3,000,000 tons; United States for

re-export as refined sugar to Eiu"ope and elsewhere 500,000
to 700,000 tons; exports to Europe and elsewhere, 700,000
to 1,000,000 tons. Total requirements anywhere from
3,950,000 to 4,700,000 tons. Surplus remaining 50,000 and
some say none. The surplus, taking minimum require-
ments against maximum supply, is 750,000 tons. The
world's consumption per month is 1,350,000 to 1,500,000
tons." In Cuba receipts for the week were 220,458, against
187,401 in the previous week, 157,174 in the same week
last year and 181,996 two years ago; exports, 149,380.
against 83,269 last week, 91,169 the same week last year and
98,435 two years ago; stock, 667,041 tons, a^^-ainst 595,966
last week, 678,556 in the same week last year and 545,560
two years ago. Centrals grinding numbered 178, against
177 last week, 191 last year and 189 two years ago. United
States Atlantic port receipts for the week were 100,409 tons,
against 113,930 last week, 56,473 this week last vear and
73,632 in 1920; meltings, 90,000 tons, against 92,000 last

week, 70,000 last year and 74,000 iji 1920; total stock, 189,-

772 tons, against 179,363 last week, 113,060 last year and
111,440 in 1920. To-day futures decUned and they end 17
points lower than a week ago. Spot raws were said to be
weaker, too. Unconfirmed rumors were afloat that Cuba
had sold at as low as 2i4^c.; some sold at 2 5-1 6c. for a small
lot. Refined was reduced in one case to 5.40c.

Spot unofficial 4. lie I May
March @ ( July

...2.48@2.49 [September .2.82^2.83

.-.2.66@2.67|December.-2.87@2.89

OILS.—Linseed loAver. The demand for domestic oil is

disappointing though foreign oil is in much better demand.
Small paint mixers are buying more freely. Interior buyers
are showing rather more interest. March carloads 80@81e.;
less than carloads 84c.; five barrels or less, 88e. Cocoanut
oil, Ceylon, barrels, 8 ?^@9>^c.; Cochin 9H@10}4g. Olive
$1 15. Soya bean, edible, nominal. Lard strained winter,
New York, 92c.; extra, 87c. Cod, domestic, nominal; New-
foundland, 60c. Spii'its of turpentine, 87c. Rosin, $5 15@
$7 .50. Cottonseed oil sales to-day, 10,800 barrels; crude
S. E., 10c. Prices closed as follows:
Spot 11.60(3» IMay 11.69(»11.70 August 11.46(ffill.51
March 11 .60^ 12.00 June -11.40@11.6.5 September. 11.45 C* 11 .48
April 11.60® 11.85 1 July 11.45® 11.47 October.-. 10.82® 10.90

PETROLEUM.—Keener interest has latterly been shown
by foreign buyers for both gasoline and bunker oil and
prices are slightly firmer. Case gasoline is moving more
rapidly and prices show an upward tendency, especially in
the Middle West. Demand from smaller distributers is

much better and shorts are finding it hard to cover. Some
big refiners are asking lO^^c. for new navy bulk, delivered,
but business, it is said, can still be done at 18^c. No
offerings, however, have been recorded at this level. Train-
load sales are frequently reported. According to the Gov-
ernment refinery report for January there is a goodly quantity
available, but well informed people in the trade say that
much of this gasoline is contracted for. Bunker oil rather
more active. Gas oil quiet. Kerosene is still weak. New
York prices gasoline, cargo lots, 30J^c.; U.S. Navy speciiica-
tions, bulk, 17c.; export naptha, cargo lots, 193^e.; 63-66
degrees , 22 J^c . ; cases , New York , 16 }4g . Refined petroleum
tank wagon to store, 14c.; motor gasoline to garages (steel

bbls.), 24c. The American Petroleum Institute estimates
the daily average gross crude oil ]>roduction in the United
States for the week ended March 18 at 1,452,750 bbls.,
against 1,429,200 bbls. in the previous week, an increase of
23,550 bbls. The estimated daily average gross production
of the Mid-Continent (light oil) field, including Oklahoma,
Kansas, north Texas, central Texas, North Louisiana and
Arkansas for the week ended March 18 was 842,000 bbls.,
against 836,050 bbls. in the previous week, an increase of
5,9.50 bbls. The estimated daily average gross production
of the Gulf Coast (heavy oil) field was 112,200 bbls., against
111,350 bbls. in the previous week, an increase of 850 bbls.
The combined daily average gross production of the South-
west field was 954,200 bbls., against 947,400 bbls. in the
previous week, an increase of 6,800 bbls. Oklahoma-
Kansas show a daily average gross production of 433,800
bbls., an increase of 3,950 bbls.; north Texas a decrease

of 50 bbls.; central Texas a decrease of 3,000 bbls.; north
Louisiana an increase of 4,400 bbls. and Arkansas an increase
of 650 bbls. The estimated daily average gross production
of the Wyoming and Montana field was 62,550 bbls.,
against 61,300 bbls. in the previous week, an increase of
1,250 bbls.
Penn.sylvania $3 25
Corning 1 90
Oabell 2 11
Somerset, light 1 90
Ragland 1 00
Wooster 2 70
Lima 2 48

Indiana $2 28
Princeton 2 27
Illinois 2 27
Plymouth 1 65
Kansas and Okla-
homa 2 00

Corsicana, light 1 30

Corsicana, heavy.fO 75
Electra 2 25
Strawn 2 25
Thrall 2 25
Moran 2 25
Henrietta 2 25
Caddo, La., light. 2 00

RIJBBER dull and lower. London and Singapore advices
at times have been depressing. Dulness prevails in all
markets. The stock of rubber in the United Kingdom is

steadily falling. But this falling off in stock is neutralized
by the absence of demand from factories. Reports from
London stated that there are signs of a curtailment in rubber
produ(!{ion; yet many plantations made larger February re-
tui-us. Smoked ribbed sheets here 143^c.; April 14'^c.;
April-.Iune 15 H«-; July-September 16 ^c; July-December
\7}4a. Brown crepe, thin, clean, 13}4g.; rolled 12^0.
Para quiet; up river fine 17}^c.; coarse 13c. Crude rubber
was quoted at a new low for the year at 14J^c. a pound,
which is a fall of 7 cents within the last three months and is

only 4 cents above the extreme "low" of last year. On the
23d inst. the tone here became firmer with stronger prices
in London and Singapore. In London there was larger
buying for the United States of first latex crepe at 8d. Para
was quoted there at lO^^d. for upriver fine. Singapore
cabled that that market was firm Avith buyers for both first

latex crepe and ribbed smoked sheets at the equivalent of
17c. cost and freight New York for prompt shipment.
Rolled brown was said to be firm at the equivalent of 13c.
cost and freight New York; blankets were held at 15J^e.for
A, 15c. for B and 14 Mc. for C, cost and freight New York.
HIDES have been rather weak with trade as a rule quiet.

Frigerifieo, however, have sold more freely. The sales
were estimated at as high as 25,000, said to be in the neigh-
borhood of 163^ to 16^c. c.i.f. Bogata hides have been held
at 153^c. It was intimated that 15c. might be obtained.
In Boston the South American (green) hides are said to be
rather weak, with light weight hides selling, it is said, at
around 16c. and heavier weight around 16 He on a ninety
day basis. The figures of the February kill, just received,
which show a little over 158,000, look rather large as some
reports have stated that the kill there would be much less

this year than normal. Later in the week hides were re-

ported rather steadier with a better demand for China. In
Chicago extremes sold more freely, though buffs were
rather weak at 8c. A Chicago packer is said to have sold
10,000 branded cows at 10c. Common Bogatas later on
were quoted at 15(o:l5J4e. The demand for China cows is

said to have come from German exporters, who were under-
stood to have bought at around 30c. River Plate hides are
said to be steadier at the recent drop. It is also said that
4,000 San Sien-as wore sold to Canada, reported at somewhere
in the neighborhood of $41.

OCEAN FREIGHTS have been dull and it is said in

some cases rather loAver. The Shipping Board on Monday
rejected all bids received for the 4,190 Shipping Board vessels,

recently announced for sale. Chairman Lasker said he was
convinced that there was no market for ships at this time
in the United States and that there probably would not be
until Congress has decided the subsidy question now before it.

CHARTERS included a three to six months time charter in West Indies
trade, $2 50 April-May delivery; one or two round trips in West Indies
trade. $1 20. prompt; grain frdm Atlantic range to Ha^-re-Hamburg range.
17c.; option of United Kingdom at 17 He, or Bordeaux at 18c., April.
Grain from Baltimore or Pliil.idelphia to Rotterdam, direct. 15c.. April 5th;
sugar from Cuba to United Kingdom, $5 75, April; from San Dominao to
United Kingdom, .S6 50. April; grain from Atlantic range to Bordeau.x-
Hamburg range, 17c., one port, 18c. two ports, with United Kingdom
options April 10th, cancelling; bulk grain from Atlantic range to Ru.ssian
Baltic, 32c., late March; one round trip to the River Plate said to be about
$1 30, prompt; one round trip in West Indies trade. $2 25. prompt; three
mouths' time ch.arter in West Indie.i trade. S2. prompt: coal from Atlantic
range to We-st Italy, S4 50, April; grain from Baltimore to Vaksdal, 25c.,
option of three ports Sweden, spot; sugar from Cuba to United Kingdom
or Continent, $5 75, April; lumber from Gulf to River Plate, 180s., April
20th to May 20th; grain from Atlantic range to Greece, 25c., late .\pril;

sugar from Cuba to United Kingdom, S6, April; grain from Atlantic range
to Antwerp-Hamburg range, 7c., April; sugar from Cuba to United King-
dom, Continent, basis of 27s., with options April 16th, cancelling; sugar
south side of Cluba to New York, 18c., (>ulf, 16c., prompt; general cargo
two ports Philivjpines to two ports Uhnitod Kingdom, $7 50, May: three
months' time charter 1 .:<35 ton steamer. SI 70. delivery Cuba. April.

""tobacco has been in lair demand at times but it is

conceded that any increase in business is ver>- gradual.

Prices arc reported generally steady without particular

changes. It is the opinion of some that when buyers are

able to get a better line on the new crop developments they
Avill be more ready to enter the mark<>t. Recently the out-

standing feature has been a clearng up of the last crop.

COPPER quiet but steady. Electrolytic 13c. Exports
on the 22d inst. were the largest thus far this year. Stocks

are dwiudling raindly, however. The domestic surplus is now
stated at r.bout 350.000,000 lbs,, while the surplus of export

copper is rei)orted as about 1.50,000.000 lbs. Tin in fair

<lemand and firm; spot 29-'' sc- Eor the first time in many
Aveeks the London market failed to make any changes in

prices, on the 22d inst.. except in Eastern c.i.f. London,
which fell os. on sales of 25 tons to £148. Sterling exchange
of late has been stronger. Lead in good demand and steady;

spot New York, 4.70@4.75c; spot St. Louis, 4,37>^@4.40c.
Zinc has reacted .sUglitly from its recent strength. The set-

back is beheved to be only temporary, o-wing to the present
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strong statistical position. Spot New York, 4.9o@5e.;
St. Louis, 4.70@4.75e.

PIG IRON is steadier owing to the impending coal strike

and the fear of a shortage of supplies. It may put up coke
quotations. Besides the foundry melt is larger. Quite a
good business in the aggregate has been done in the east

and the middle west, though it is made up of rather small

orders. Much of this business has been done in eastern

Pennsylvania and the Buffalo district. Lake furnaces have
also taken part. No. 1 cast or scrap has advanced $1 a ton

in the last 10 days. Eastern Pennsylvania furnace iron is

reported firmer at aroimd S19 50 to S20. Some reports

say that $20 is the minimum now.

STEEL has been in rather better demand with a somewhat
larger output. But the l.oOc. price for plates, shapes and
bars has not been firmly maintained. The demand is not
yet strong enough for that. The average output for the

entire industrj' is believed to be very nearly G0%. In
Pittsburgh. Youngstown and Wheeling districts, it is said

to be 60 to 65%. Talk of a big coal strike on April 1 has
had little effect. Supphes of bituminous coal are estimated
at 65,000.000 tons, enough for two months. Non-union
mines have recently supplied 60% of the requirements.
The demand for steel is mostly for building, raiu^oad trans-

portation and the automobile industrj*. Sales of tie plates

are notevrorthy; also of cars. Bridge building has taken a
considerable tonnage. In fact, it is said that March ^^iU

turn out to be the most active month in structural steel for

nearly two years past. Some Western producers have marked
up sheet bars and billets .$2 a ton. Take it for all and all,

steel trade has shown rather more life. One compan3'^
advanced sheet bars -SI. making the rate $31. New York
warehouses reduced their prices on bars, shapes and plates

$3 per ton, following the action of Chicago operators a week
ago. Youngstown reports prices firmer, without an actual
advance. It is stated that on April 1 steel sheets y\i.\\ be
advanced in price -S3 a ton by independents at Youngstown,
Ohio. Blue annealed sheets will thus be advanced from
$2 25 per 100 lbs. to S2 40; black sheets from $3 per 100 lbs.

to S3 15 and galvanized sheets from $4 per 100 lbs. to S4 15.

WOOL has been quiet and steady. In the absence of
anything like activity, the tone has not been aggressive,
although it is true that the foreign auctions have been in
the main at firm or somewhat higher prices. The American
wool duty is to be 33 cents per pound clean content. A
12% rate is fixed on carpet wool with drawback privileges.
Greater activity in woolen and worsted industry is noted in

active and idle wool machinery statistics dated March 1,

compiled from reports of 992 manufacturers, published by
the Bureau of Census. With the exception of worsted spin-
dles, all grades of machinery increased in activity. Wool
valued at more than S10,000,000 was pooled or concentrated
in warehouses financed and marketed in 1921, in storage
warehouses licensed and bonded under the United States
Warehouse Act, the Department of Agriculture announced.
In London on March 17 at the auction the joint offering was
11,000 bales. Prices strong; good-home and forei^ demand.
All sold. Prices for the week dosed with mermos par to

5% above those of January. Greasy crossbred s part and
alipe and crossbreds were fully 5% above January. Details:
Sydney, 1,807 bales, chiefly greasy crossbred, 11 >^d. to 19d.
Queensland, 3,520 bales; greasy merino, 1.5d. to 25d.;
scoured '.i'.iyA. to 44d. Victoria, l,5fKJ bales; greasy merino
best .viourcd taken by Yorkshire at 30d. to 36|/^d. New
Zealand, 4,029 hales; grea.sy cros.sbrnd, 6d. to 16|^d.; .slipe

7 14(1. to 18'/^. At Wanganul. N. Z., auction, 20,fX)0
bales werr- offerr.'d and 18,fKX) sold, chiefly medium to in-
ferior qualifies. Demand pood from American, Continental
and Ent'lisli I. • Engli.Hh. CoTni)an;d with the
recent Wf.iJir,. -i wfr*- unchanged oxccjit that
30-4f)fl wore up a little, in Ix>iidon on Man h 20 the joint
offering was J.^,(XXJ l.alcfi. Dei!)an(l good from lionie imd
Coniinenlal Imyers. DelailH: Sydney, 1,299 l)ali"s, grciisy

merino, 14 J ^d. to 2<i^<^d. Qiieen.Rland, 3.',.')70 bales, grea.sy

merino, 12) fl. to 2.3d. Victrx-iu, S1.3 hal»?s, greu.sv iiH-rino,

18Md. to -jnd.; lambs. 7-:',<l. to Kiii^d.; conieback. 2()',.d.

to 'M\2<\. .\ililaide, 443 I>al<-s, Hcoiired merino, 31 '^d. to

4()d. Niv,- Ztftland. '.'t.W) bfiNs, griusy froHHbn*!, fj'.jd. to
I4d.; corrifbnfk. lOd. to 21d.; >lip<\ 7hd. to IHd. HoHton
win«d March 21: "Cables from Melboiirn«* and Sydney

.

Au.<itr&lia, lf>-dny r«-j)ort verj' firm wool auctif)nH with pricew
t^jnding Hiiiflitl;, liftuT at Melbourne. Uradfonl was en-
pecially kf.rn in .Melbourne nnfl Anu-rica v. 'luic

wool. ()n nn nvrff" 'oiirTuikiiig wool from low
ft** •

'

'ir ••J.M wfiH (jiioti-d , t ;i

k

iiitv>.'''i"nir<'
>*'

: for duly. Jyonddn is Mining and
Hruflford is Knriing ii|)\s:ird. In Ixindon on March 21 the
joint off. rn,;,' wftH l'J,7f)0 l..i|»-«. (J(*od demaiul. Aiih-
tralft-ti.in 'lip . finn. Tlie l{<«nli/.ation AHHfH-iation'K catftlftgin'

5.(KX) l.i.l. , .-..

taken by 'Ik- '

pric«>«, tli<' \>i ;t

RTeofiy rii<riti</s

gr<'n-y rii< rifms
Hold
irradc<i

Marrh 21 at Aiirkland. \. Z.. I2,f)fK) bnl. off.r. <l itnd
10,(KK) sold, Coiiipnrefj with the |irife« 1 on l-'i-b. K,
up«T lioirgetn wero a penny higher nnrl mooU Miiiliib|i< f«ir

'•otnbing nnislly
I ttiimrv riii''ii<>ii

'ii- iiiR l.'<d. I>».;iii,
'

l^ ' .<l. to 2Kd. gn
l^',d, to ^M. N«,w /••aland. 1 .9.'.3 l.ul.

.

hi»-fly to Vork.Hhire; jfrea^y rTOMibrfMl, nieditiin roiirsi-

"^'1. to I3d.; wound, ITJ^d. l«» 31 '^d (»n

American Hd. lower; others unchanged. In London on
March 22 joint offerings were 12,765 bales. Prices stronger.
Demand brisk. Details: Sydney, 2,395 bales; greasy
merino, 15d. to 233^d;. greasy crossbred, S^d. to 193^d.
Queensland, 1,498 bales; greasy merino, broken, 15 Hd. to
22d.; pieces, 13^d. to 20Hd.; necks, IG^d. to 22i^d.
Victoria, 2,802 bales; greasy merino combing, 15J^d. to
27c.; fine merino greasy lambs (secured by home operators),
36 Hd. to 40d.; scoured 323/^d. to 43d.; greasy crossbred,
7Hd. to 193^d.; Ncav Zealand, 4,709 bales; crossbreds, best
greasy, 14d.; shpe lamb, 17d. Demand keen from English
and Continental buyers. London cabled March 23 that
German buying of AustraUan wool, according to the Premier
of Victoria in Melbourne, has benefited Australia since the
war to the extent of three to four million pounds sterUng.
On March 23 at Melbourne, it is said in Boston advices, the
market was firm; best 70s warp wools about 95c. to 96c.
clean landed basis, free of duty; 64-70s about 92c. clean
landed. For warp wools and good topmaldng wools of the
same grade about 87c. to 88e. was said to have been paid.
At Geelong, of the 15,000 bales offered, 95% was sold.
England and the Continent bought heavily. American
operators bought a little of the best wool. Prices were very
firm as compared with the last sale three weeks ago. Sydney
closed firm on March 23 with prices about on a parity \\'ith

Melbourne. The Easter holidays will prevail at Sydney
from April 7 to 17. London and Bradford, Eug., prices
very firm for all descriptions. In London, March 23, joint
offerings were 12,775 bales. Selection in the main below
the average practically; all sold at firm prices. Details:
Sj'dney, 1,024 bales; greasy merino, 15d. to 23 Hd. Queens-
land, 3,142 bales; greasy merino, 153^d. to 243^d.; scoured,
241-^d. to 40d. Tasmania, 720 bales; greasy crossbred, best,
16d. Victoria, 697 bales; greasy crossbred, best, 18d.
New Zealand, 4,409 bales; greasy crossbred. Animated
bidding, especially by Yorkshire, 6d. to 143^d.; slipe quality,
7d. to 17d.

COTTON
Friday Night, March 24, 1922.

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
102,691 bales, against 123,593 bales last week and 84,833
bales the previous week, making the total receipts since
Aug. 1 1921 4,511,050 bales, against 4,715,477 bales for the
same period of 1921, showing a decrease since Aug. 1 192 1

of 204,427 bales.

Receipts at Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 5.761 6.589 11,038 7,148 4.955 4,049 39.540
Texas City 996 996
New Orleans 5,663 1,953 3,636 3,374 4.398 2,819 21,843
Mobile 198 145 921 856 260 642

127
3,022

Jacksonville 127
.Savannati 5,888 2,837 6,138 1,342 1.748 1,386 19,339
Brunswick 550 550
Charleston 369 770 604 648 458 1,191 4,100
Wilmington 273 374 1 .079 138 146 143 2,153
Norfolk 696 938 952 5-J5 1,099 841 5,071
New York 1.046 574 897 613 403 3,533
Boston 506 821 86 151

147
1.564

Haltimoro 147
Philadelphia 160 237 65 304 706

Totals this week- 19,454 14,652 26.000 15.013 14,067 13,445 102.691

The following table shows the week's total receipts, the
total since Aug. 1 1921 and stocks to-night, comjiared with
the last year:

Rccripts to
January 7.

OalvoNton
Trxas fMly
ildll^tOII
I'ori Arthur, ftc.
.Ni'W OrlfuiM.
• illlflKirl

-M.il.ll..

I'misiicola .......
.Jlirli ,(,ri\ lllo

S '

I;

< ) I,

WliriilnK'inii
\<.if..ll.

.N'lMirl .Ncwi, SlC.
Nirw York
II... I. ,11

l;

1921-22.

This .SincrAug
Week. 1 1921

39.640
996

21.843

3',622

'127
19.339

550
4.100
.m:.:i
.'..117 1

3,533
l.WM

J47
ynts

:.040.305
20.KI8

331,(W2
10.,'105

867. 7N0
s.i2:t

107,400
1.070
.1.109

.562.317
1H.U7U
«»l,ill»2

so rj7
-•71 .'.i.il

6s;i
10.701
33.738
49,428
'.'** «?7

1920-21.

This
Week.

28.878
1,461
9,722
1,798

17,661

672

4,976

"909
l.KM
4.(M)0

37
2H0
2H.I

379

Since Aug
1 1920.

2,237.768
22,037

310,460
53.9H0

1.105.791
4,819

71,346

" "4".6:'».3

4fl«,514
12,015

.11
04

201
1

72:1
710
61H
SOS

23.026
36.669
A ''Kl

Slock.

1922.

307.496
8.854

233,556

9,866

r.7I3
124.710

1,3;16
76.H14
36.829
124.774

9I.0(M
O.K.M)
2,188

HOfl

1921.

209.373
6,048

Toiala

.

407,474

14.669

"2".667

1,''.0.126

2.079
210.340
2H.249
92.100

128.200
10.221
3,717
«..374

I.36

In order thai roiii|>;.MM.n iiui'. Ix- iiiiiU)' \uili ulliri ytara,
w«' give Im'Iow the IoIuIm at leading porlH for hix m'UH(»u«;

Rrn it>ln at—
(

.

N l.-ri .N , Ac
All f.ihnrn . .

.

Total thi* wk

Hlncr Auk. I..

1922.

JWMO
1921. 1030 ' HllO. iniH.

•JHH7k :'. I ' I.-2

i'lf

1

,'

1, ..Id

20.;(93
»7h

\\i .
> l.W/ti

000
.'11..'.^'O n.nud

. .' 1 J.MIO
! '

'
'

1., .. ' 1, . • . >ii( 2,012

, ,
'k(

2.170
1 r.',<

"
), '

is:i

.1

''A.:,H.IIM 1.71 i ' 1 '
'
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The exports for the week ending this evening reach a tota^

of 98,592 bales, of which 16,869 were to Great Britain,

27,690 to France and 54,033 to other destinations. Below
are the exports for the week and since Aug. 1 1921.

EzVOTtS
from—

Week ending Mar. 24 1922.
Exported to— From Aug. 1 1921 to Mar. 24 1922.

Exported to—
Great

Britain. France. Other. Total.
Great

Britain. France. Other. Total.

Galveston .

.

Houston
700 10,037 25,947 36,684 452,600

76,649

' 5'',534

215,202
39,057

400
300

128,602
15,028
21,093
9,000

71,157
20,047

559
59

275,443
61,851

94',622

6,304

58'.4i8

"2'.500
8.500
4.850
4.226
188
.•?.5n

1.052.331
193,132

5,142
2,589

522,330
37,506

500
770

286,699

67',739

46,450
79,797
54,872
6,573
1,000
641

18,951
48,404
62.174
20,605
1,150

1,780,374
331.632

Texas City. 5.142
Gulfport 8,123
New Orleans
Mobile

5,829 4,800 16.219 26,848 832.154
82,867

Jacksonville 900
Pensacola .

.

1,070
Savannah .

.

Brunswick..
8.584 12.565 21,149 473,719

15,028
Charleston . 91.332
Wilmington 63.950
Norfolk
New York..
Boston
Baltimore.

.

950
241
65

"""ioo
188

6.550
3.135

74

7,500
3.476
327

155,804
79,145
7,320
1,409

Philadelphia 424 50 1.115
Los Angeles
San Fran...

500 2.058 2.558 12,681 1,482 33,114
48,404

Seattle 50 50 62,174
Tacoma 20,605
Portl'd, Ore. 1,150

Total 16.869 27.690 54.033 98.592 1,068,392 518,784 2,509,355 4,096,531

Total •20-'21

Totari9-'20
7.589

117,679
7.747

25.794
62,498
41,551

77.834
185,024

1,227.060
2,623.624

427,927
488.140

2,030,862
1,928,867

3,685,849
5,040,631

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

March 24. at— Great
Britain. France.

Ger-
many.

Other
Conft.

Coast-
wise. Total.

Leaving
Stock.

Galveston
New Orleans-

-

Savannah
Charleston*
Mobile
Norfolk
Other ports*-

-

13,519
7.714

1,566
1,808
200

3,000

11,000
3,242

'i6o
1.000

7,000
9,184

"166
2.000

13,084
12,732

'566
937
300

2.000

2,500
159
500
100

"166
200

47,103
33,031

500
2,100
2,745
800

8,200

260,393
200.524
124,216
73.714
7,121

123,974
150,165

Total 1922-

-

Total 1921..
Total 1920-

.

27,741
15,555
86,215

15,.342
15,110
3,244

18,284
13,463
24,338

29.553
21,958
119,431

3,5,59
5,600
12.459

94.479I 940,107
71,686 1.299.749

245.687 1,013,563
* Estimate.

Speculation in cotton for future delivery has been small,
at declining prices, led by March. March, which recently
was 30 points over May, dropped on Thursday to 25 points
under May. That had an unsettling effect on the May de-
livery, although it was noticeable that July and later months
held up very well. New crop months made an especially
sturdy resistance to the downward pull of March. The
March premiam went to pieces because of a fear, it is be-

lieved, that large quantities of cotton would be sent to New
York for delivery. They were headed off by a steady drop
of late in the premium. Spot cotton at the South has been
quiet. It is believed that holders there, if the spot trade
continues dull for any length of time, will sell futures in

New York and deliver the cotton as the best market avail-

able. New York prices, it is well known, are relatively the
highest among the world's cotton markets. Exports on
Tuesday ran up to nearly 50,000 bales. But, as a rule, they
have been light. And goods have been dull, and declining
in some cases. Moreover, the Rhode Island strike contin-

ues. It is entering on its third month. Yet when it began
it was expected to be short-lived. And now the Lawrence,
Mass., mills, five of them in number, have cut wages somfe-

thing like 20%, or in other words, about the same as was
done in Rhode Island and New Hampshire. What is more,
it is now intimated that similar wage cuts are likely to be
made in other parts of Massachusetts, as well as in Con-
necticut. Fall River, it is intimated, may be among the
next of the big New England centres to reduce labor costs.

One big Lawrence, Mass., mill has closed indefinitely owing
to the dulness of trade. The mills of New England seem
disposed to try conclusions with labor on the question of

conducting a business on a remunerative basis. And efforts
to bring about a settlement of the Rhode Island strike by
mediation have been abandoned. They were found to be
useless. And there is the prospective coal strike. Accord-
ing to present appearances it is said to be inevitable on
April 1. and will involve 600,000 men of the union mines.
Finally the weather at the South has been more favorable.
That has counted for not a little. It has been clear for

some days together in the Eastern belt. Cloudy conditions
have latterly prevailed in Texas, with some rain. The last

weekly Government report was in the main favorable. The
weather in Texas has been good for plant growth, although
it is admitted that more moisture is needed. Planting and re-

planting is progressine rapidl.v there. Spring plowing is

being pushed in Oklahoma. The weather has been favor-
able for farm work in Louisiana, and good progress has
been made there. It has also been favorable in Western
Arkansas. In Georgia cotton has been planted in sections
here and there, and some of it is up. And day after day
March notices have appeared at the rate of some 2.000 to

3,000 bales. The total this month is approximately 01.000
bales, including 28,000 to-day. Meantime, the South has

been a steady seller. Local interests have also been selling,
as well as Wall Street. And there has been a good deal of
swapping. Many have sold the near months and bought
the distant.
But cotton has a good many friends. Many are buying

the new crop months at the current discounts. Strong in-
terests are said to be in control of the May delivery. July
has also acted very well; at times quite as well as new-
crop months, and that is saying a good deal. October ends
only one point lower than last Friday. Trade and specula-
tive interests are buying the new crop months steadily. It
has been one of the outstanding features of the week. In-
deed such buying has been going on for a couple of weeks.
For a great many people are skeptical as to the possibility
of raising an adequate crop this year. It is contended that
the increase over the last yield ought to be 50%. Few or
none believe that this is possible. Meanwhile, the season is
late in many parts of the belt by at least a couple of weeks.
An early start was needed to head off the boll weevil. The
recent freeze necessitated a good deal of replanting in
Southern Texas. Official reports, as well as private dis-

patches, make that plain. Sales of fertilizers and mules over
much of the belt are smaller than usual. Farmers' poverty la

a bar to normal purchases, even though here and there there
has been some increase. The last Government report
was not in all respects favorable. It is stated that the soil

in Northern Georgia was too wet to plow. In Mississippi
recent rains have seriously retarded farm work. It has been
too wet in Central and Eastern Arkansas. And the Missis-
sippi River is steadily rising. It is two feet or more above
the flood stage at Memphis, which is 35 feet. And floods
are expected in April. In parts of the Mississippi Valley
and also to the eastward floods have already occurred. Gin-
ning to May 20 was only 7,952,539 bales of 500 lbs. gross
weight.
Moreover, Manchester's trade is growing. Tattersall Is

optimistic. Trade in Manchester is the best for two years
past. India is buying more freely. That is becoming in-

creasingly apparent. One of the good-sized straws show-
ing which way the wind blows is the increase of late in the
spot sales at Liverpool. On Thursday they reached the
highest total for many weeks past, i.e. 15.000 bales. Stocks
of American cotton totaling 1.907.000 bales were consumed
by Great Britain, France, Germany and Italy during the
six months ended Jan. 31 1922, according to a cablegram
received by the United States Department of Agriculture
from London. This is an increase of 50%, as compared
with consumption of 1,275,810 bales during the preceding
six months, and an increase of more than 100.000 bales, as
compared with consumption of 1,789.302 bales during the
six months ending Jan. 31 1921. The increase in Great
Britain alone was nearly 100%, as comi)ared with con-

sumption of 520,393 bales during the six months ending
July 31 1921, but it is pointed out that the low consumption
during the latter period was in large measure due to the

closing down of the Lancashire mills for several weeks on
account of a strike of operatives. Liverpool and Japanese
interests have latterly bought. Some trade houses have
been buying May from time to time. To-day prices were
irregular, closing practically unchanged and barely steady.

The big March notices had some effect for a time. But it

was less than had been expected. Still there are unfavor-

able factors in the situation. Spinners' takings fell off. The
cables were weaker from Liverpool. Everybody is going

slow. Final prices showed a decline in March for the week
of some 60 points and a drop in other old crop months of 14

to 24 points. New crop months ended, as already intimated,

a shade higher. Spot cotton closed at 17.85c for middling,

a decline for the week of 55 points.

The official quotation for middling upland cotton in the

New York market each day for the past week has been:

March 18 to March 24

—

Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands --.18.45 18.40 18.40 18.25 17.80 17.86

W YORK QUOTATIONS FOR 32 YEARS,
quotations for middling upland at New York on
24 for each of the past 32 years have been as follows:

NE
The

March
1922...
1921 ---
1920---
1919...
1918..-
1917 .--
1916---
1915.--

.17.850.
.-12.35c.
.-42.00c.
..27.65c.
..34.40c.
..19.30c.
..12.0.5c.
- 9.30c.

1914 13.50c.
1913 12.60c.
1192
1911
1910 15.1.5c
1909 9.70c.
190S 10.40c.
1907 11.00c.

1906 -

,1905 ..

10.6.5c. 1904 --
14.60c. 1903 .-

1902 ..

1901 ..

1900 ..

1899 .-

-.11.750.11898.
_-8.15c
. 14.50c.
-10.1.5c.
. 8.S8C.
. 8.38c.
. 9.88c.
. 6.31c.

1897...
1896.-
1895--.
1894 --.
1893 ...

1892...
1891 .-.

6.06c.
7.31c.
7.88c.
6.31c.
7.56c.
8.94c.
6.75c.
9.00c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.

For the convenience of the reader we also add columns which

show at a glance how the market for spot and futures closed

on same days.

Spot
Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Conlr't. Total.

Saturday Quiet. 5 pts. adv...
Monday Quiet. 5 pts. dec—
Tuesday ... Quiet, unchanged ..
Wednesday. Quiet. 15 pts. dec.
Thursday .. Quiet. 45 pts. dec ..
Friday Quiet. 5 pts. adv. ..

Barely steady..
Barely steady..
Steady
Steady.-
Steady---
Barely steady..

r.766
2.900
1.300
1.400

IJOO
2.900
1.300
1.400

Total 7..300 7.300
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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 complete figures for to-night

(Friday), we add the item of exports from the United States,

including in it the exports of Friday only.

^fflrch 24— 1922. 1921. 1920.

Stock at Liverpool ..bales. 941.000 1.027.000 1.082.000

Stork at London 1.000 2,000 10.000K at Manchlite'r 62.000 95.000 180.000

Total Great Britain 1,004.000 1,121,000 1,272,000 566.000
Stock at Hamburg J6.000 27,000
Stock at Bremen.. 243.000 177.600
Stock at Havre 141.000 185,000
Stock at Rotterdam 8.000 12 ^OO
Stock at Barcelona 146.000 102.000
Stock at Genoa 21.000 46.000
Stock at Ghent 16.000 .30.000

1919.
471.000
14,000
81.000

362,000

76,000
195.000

184.000
7.000

94,000
109,000

Total Continental stocks 621.000 579.000 633.000 394.000

Total European stocks 1

India cotton afloat for Europe—
American cotton afloat for Europe
Egypt. Brazil. &c.. afloat for Eur'e
Stock Ln Alexandria. Egypt
Stock In Bombay. India 1

Stock in U. S. ports. 1

Stock in U. S. interior towns 1

U. S. exports to-day

,625.000 1.703.000
93,000 57.000

312 000 227.416
82,000 69 COO

307.000 235.000
.119 000 1.205,000
.0.34.586 1.371.435
.230.152 1.666 .-193

14.786 7.077

1,905,000
78,000

496.676
62 000

139.000
983.000

1.279,250
1.214,228

48,117

960,000
13.000

273.300
38 000

405.000
923,000

1,327.944
1,521,143

561

Total visible supply 5.817, .524 6,541,521 6.185.271 5,466,948

Of the above, totals of American and other descriptions are as follows:

Live?^?st^k bales. 521,000 633.000 879,000 303.000
Manchester stock 46.000 82.000 1.53.000 48.000
C!ontinental stock 506.000 488 000 523.000 347,000
American afloat for Europe 312 000 227,416 496 676 273.300
U. S. port stocks 1,031.586 1.371,435 1,259.250 1,327.944
tr. S. interior stocks 1.2i0 152 1.666 ,593 1.214,228 1.521.143
U. S. exports to-day 14.786 7.077 48.117 561

Total American ..3.664.524
Easl Indian. Brazil, &c.—

Liverpool stock 420.000
London stock 1 .000
Manchester stock 16.000
Continental stock 115,000
India afloat for Europe 93.000
Egypt. Brazil. &c.. afloat 82.000
Stock In Alexandria. Egypt 30 ",000
Stock in Bombay. India 1.119.000

4.475.521 4,573.271 3.820.948

394,000
2.000

13 000
91,000
57 000
69.000

235 000
1.205,000

203.000
10.000
27 000
110.000
78 000
62.000
139,000
983.000

168.000
14.000
33 000
47,000
13 000
33,000
405 000
928.000

Total East India, &c..
Total American

.2.153,000 2.066.000 1.612,000 1.646,000
-3.6'i4.524 4.475.521 4,573.271 3,820,948

Total visible supply
Middling uplands. Liverpool
Middling uplands. New York—
Egypt, good .-.akel. Liverpool
Peruvian, rough good. Liverpool.

5,817.524 6.541,621 6.185.271 5.466,948
10.69d. 8.0.5d. 28.38d. 15.78d.
17.8.5c. 12.3.5c. 41. .50c. 28.2,5c.
21.00d. ig.OOd. 84.00d. 30.58d.

jgh gooa. Liverpool. 13.00d. 14.00d. 49.00d. 31 OOd.
Broach, fine. Liverpool 9.fi.5d. 7.1.5d. 22.8.5d. IS.ROd.
Tinnevelly, good. Liverpool 10..5.5d. 7.6.5d. 23.10d. 15 85d,

Continental imports for past week have been 60,000 bales.

The above figures for 1922 show a decrease from last week
of 31.691 bales, a loss of 723,997 bales from 1921, a decline

of 367,747 bales from 1920 and a gain of 350,576 bales over
1919.

AT THE INTERIOR TOWNS the movement—that is,

the receipts for the week and 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:

Movement to Mirch 24 1922.

Totem. Receipts.

Week.
I
Seaton.

Ship-
I

Stocks
menu. March
Week. 24.

Ala. Blrm'cc'm..
Eufaula
MoDtcoaiery.
SdriM

i

Ark •
I.

1-1 • ..!

Os.. Aiiiikiiy !

Athena ',

Atl.inta.
AiiKufita

Coiumbua. .

i MacoQ
Rome

Ml .<i«

M'Ti'lUn
Naictiiat a
Vkkjiburg . .

Yaz'X) City..'
Mo . .Si r>,ijU.

N I', .< ir'rmti'iTrr

lUI'iKh ... .

Okl/i . AltiM...
ChlrknmUA

.

<i; .

0.'

34l|

20;

310;
294
M9|

1.914
33 »{

6..50*

6..30.V
273i

841
an

400

'8H7
342
384
S78

"16
12.S8.T

1.2'.n
3.-}.'.

WH
r>vi

.u I2.a><i

A .-•1,. /,

\i , \ ^
n .'. / OmT*
Hiii,\u,n
Farm
Man Antnnlo
Furl.Worth

207
271

'7«i

3/1.921
3,1<i

I.Ail
Hlt4

Total. 41 Kiwn* 0| 7»1V

27.18fl
.5.718

44.448
3S..5«1
30.3«7
IB 1 .WO
110.29.',

5.9H2
84.73.5
197.70.5
292.020
47. in*
3 1 .3.50

29 0.58

57.813
18.2H9

I28.3H8
88.197
30.6SA
30 124
2.5. r, 27
20,947

BH9.870
4fl.797
H..501

7H n7:t

Wl 001

1

M')\
70 0»1H^

12 «.--l|

v\.:\\i\

\M.n\\
19 7fK»i

,34l.3^.i
49.254!
4/1 S47

1

Movement to March 25 1921.

Receipts

Week.

I

SMp-
merits.

Season. | Week.

Stocks
March
25.

.898

.270

.30S

.838|
,39.5'

.780;

.107

.270

.I.T,

420 9
50 3

555 2B
801 11

334 13
B35 .57

420 54
303 3
BOO 41
,4-" • • -"1

,C'

,210 l.i.US,
34.5 10 '.40l
70'> t'l K"!'

3'.

002, i-j.'U.i,

99| 14.21.5

3H--! I I I
.'.

h

134
BO,

275I
1081

300
3, .5(10

I ..337|

20.7'rf<i

'2il3i

2fi7

i'.isi

14 OK,
7^1
9.'i7

4.on9
341

37.2'»4

11.401

OIOJ 1

Bl'i

4

1.470
3.B47^
3.l7l|

290|
B44
20A
1B.3

81
8S4
208
144

"m
32

22.203
R4a
31

3.1A1
2.207
1 .383
3.408

271
i7,40A

'sii
40

'406

32'.3AN

2.AM>

I7.B98
8.421
4B.eiO
30.880
45.724
ini,4B4
91.447
in.4IB

121,476
122,470
298.213
3B,747|
37.021
26.877^
75,4.30
8. ,5*10,

104.812
83,.'»fl0,

22.UI1I
17.700,
12.239
27,810

570.BAfl
17.1.39,

3.ft45

70.30fl
5<1.2IS|

n0.58»|
ni,n5W
17,70.3

738.0/i5
9401

IOM.5.17
10 .•)H4|

22.M.',(>

3H .((111

2I.I'I<I

[.254.(148,

00,
3N

I'

161
25

539;
132

1.119
1 .445
3.535

I2".i6o
2.BOB
3.770 1

90
804
100
135

72i
1 .789i
752'

107i
200
B5

3541

2I.B22J
1 ,or,:i\

2,5,

3.77fl'

2.08B
2.215
A90
r,i<t'

4,120
5,3'i9

31 ,BB5
17,879
16,835
64.0.54
77..'?95

0,477
40.131
.J3.044
47,714
34.024
Ifl.O.'tS

S.'tOl

60.570
2.H70

71.106
40.785
I.) .2.59

5.0.14

13.410
14.088
20.805
7,157

122
17.577
1 ! .280
9.115

25.040
I ! .r,.'«

4 HI 4.3'i4

\iff 10 IIKI

I .(148,

1,35.1

I 82*

4'i

I

B 040 1701123.20 1 105.822 5.'

o I.Mt yra/'t flKurai af* (or iluco, Okl*.
VUi«. TtOM*

b Latl yaar'n flaura art (or (;iark«

The ftlKJVe totalii nhow thnf, tho intorior dtofikii hiiv« f/<-

CTr.fmrfl (\\ir\nK th«) wi-i-k 3l.43{) bril«'Mntid /ire lo-niKhl 4.'iO,44l

bah'R h'RR tli;i,ii nt the Raiiie p<Tir>d l;utt year. Tim DxtciplH ul

all/townH have txen 14,(J57 bah-R leas than the Rumo week
laiit year.

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday, Monday, Tuesday, Wfd'day, Thursd'y,' Friday,
Mar. 18. Mar. 20. Mar. 21. Mar. 22. Mar. 23. Mar. 24. Week.

March—
Range 18.12-.25 18.03-30 17.97-113 17.80-115 17.40-.95 17 .35- .55 17.35-130
Closing 18. 15-. 16 18.07-.08 18.09 — 17.95-99 17.50-.52: —

April—
Range 17.70 — 17.45-.52 17.45- .70
Closing 17.97 — 17.95 — 18.06 — 17.85 — 17.55 — 17.46 —

May—
Range 17.92-nO 17.90-117 17.82-JOl 17.77-100 17.64- .88 17.61-.83 17.61-U7
Closing 17.98-JOl 17.90-.91 17.97-.99 17.88- .89 17.69-.70 17 .71- .72

June—
Closing 17.67 — 17.59 — 17.66 — 17.58 — 17.39 — 17.41 —

July—
Range 17.32-.50 17.26-.55 17.22-.39 17.20-.40 17.19-.35 17.18-.33 17. 18-.68
Closing 17.38-.41 17.28-.29 17.36-.39 17.35-.36 17.24- .25 17.21-.22

August—
Range 17.33-.40 — 17.17 — 17.17-.40
Closing 17.33 — 17.18 — 17.26 — 17.22 — 17.15 — 17.12 — — — —

September—
Closing 17.08 — 17.02 — 17.12 — 17.12 — 17.00 — 17.00 —

Oaober—
Range 16.85-.98'l6.85-r08 16.82-.98 16.83-.99:i6.84-.98 16 .79- .95 16.79-r08
Closing 16.90-.92 16.85-.86 16.95-.97 16.97 — 16.86-.87 16.84- .86 — — —

November—
Closing"! Ill 16.85 — 16.78 — 16.88 — 16.91 — 16.81 — 16.80 —

December—
Range 16.73-.84 16.72-.94 16.75- .84 16.72-.86'l6.75-.82 16.72-.86 16 .72-.94
Closing 16.80 — 16.72 — 16.81 — 16.86 — 16.77 — 16.75 —

January—
Range 16.58-.69 16.53-.70 16.67-.69 16.60-.73 16.62-.71 16.62-.70 16 .53-.73
Closing 16.58 — 16.53 — 16 .65- .67 16.68 — 16.65-66 16.65 —
I 18c. t 17c.

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:

March 24

—

Shipped— Week.
Via St. Louis 13.037
Via Mounds, &c 5.148
Via Rock l.sland
Via Louisville.- 2,138
Via Virginia points 5.268
Via other routes, &c 4,491

-1921-22-
Since

Aug. 1.

671 ..305

299.293
7.719

61.446
184.278
304.018

-1920-21-

Week.
21.622
4.760
1.041
1.743
1.429

18,476

Since
Aug. 1.

553.879
188.417
26.402
47.518
93.811

261,827

Total gros!s overland
Deduct Shipments—

Overland to N. Y., Boston, &c 5.950
Between interior towns 623
Inland. &c., from South 4.697

30.082 1,528,059

133.564
20,110

298,100

49,071 1,171.854

943
1 ,202

10,357

89.673
20.959

224.157

Total to be deducted 11.270 451.774 12.502 334.789

Leaving total net overland * 18.812 1.076,285 36,569 837,065

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 18,812 bales, against 36,569 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 239,-
220 bales.

^1921—22
In Sight and Spinners' Since

Takings. Week. Aug. 1.

Receipts at ports to March 24 102,691 4.511.050
Net overland to March 24 18.812
Southern consumption to Mar. 24a 60,000

Total marketed 181.503
Interior stocks in exces-s •31.439

1.076,285
2.357.000

7.944,335
112,904

1920-21-
Since

Week. Aug. 1.

72.898 4.715.477
36. ,569 837,065
48,000 1.957.000

Came into sight during week.
Total In sight March 24

-.150,064
8.057,239

157.467
30.546

126.921

7. .509.542
806.652

8.316.194

Nor. spinners' takings to Mar. 24- 14,392 1.730.785 47,043 1,307.189

Decrea.se during week.
a These figures are con.suraptlon; takings not available.

Movement into sight in previous years:
Week—

1920—March
1919—March
1918—M;irch

27
28
29

Hales.
206.82,5
200,603
187.631

Since AuAug.— M.-ii

1
— Bales.

1919-20—M.iroh 27 9,808.238
1(>1.S-19— M.irch 28 8.675. .566
1917-1 8—March 29 9,855.388

QUOTATIONS FOR MIDDLING COTTON AT
OTIIKR MARKETS.—Below are the clo.sing quotations for
middling cotton at Southern and other ])rin('ii)al c^otton
markets for i",vc\\ flnv of the week:

Week ending
March 24

Oalvofiton 17 00
N«w Orloana 16 75
Mohlhi 16 75
H,iv;inniih 17 W)
Norfolk 17 38
Ilriltlnioro

iMiii.Kiiiphia 18 nn
Aiii/iiHl:i ,17 13
•-'

- .plilK 17 26
• If. 17 50

Closing Quotations for Middling Cotton on—
Saturdau. Monday, Tuesday. Wed'day. Thursd'v. Friday

K. 17 00
17 00

17 50
Ifi 75
16 75
17 3H
17 3H
18 26

17 00
17 26
17 40
17 00
16 00
16 00

17 66
16 76
16 .50

17 :i8

17 38
IH 26

ifo'o
17 26
17 60
17 00
17 00
16 ,90

17 45
16 (->3

16 50
17 3rt

17 25
IH 26

17 00
17 26
17 40
16 76
16 0(1

1 6 Oil

17 26
16 .50

111 3H
17 26
17 00
18 00

ifl88
17 00
17 26
1(1 76
16 76
16 76

17 26
16 60
16 :i8

17 25
17 00
1800

ie'88
17 00
17 25
16.75
16 76
HI 76

NhW ()ltLK.\NS(;().\TR.\(T M.\i{KKT. The closinK
..M.i'.i loiiH for leading coiilnw-tH in the New Orl(«unH cutlon

f«ir the poHf week luiv«< l)eeii jiH rollowH:

Marrb
M»y
July
(>ri«b»r .

(lrrctnt»W.

Janiiary
Tim» -

Mtmt
OptlOtMl

Hntirility

,

Match IH.

Mimiiay,
March 20

Turndiiu,
.Wir, I, .!

Writnriitny, Thu'tdtif,
Sl.ir.h .<{

friday,
.Miinh 24.

IB HO 1B.B7 - 1

IB 70-IB 80 IB 03-10 ir. P, n i m, i,

,

in i, i ic i. i n. i i

in Wl-in 5H'|I1 40 10 4.' 10 40-10 411 IB 4f.-lB 47 10 31

10 10-10 IN lOOIlOO:. 10 11-10 13 IB If). 10 12 IB 01
15 ON
lA HH

bill

bid

Firm

15 Nl
15 71

bill 15 OB-15 07 15 UO-IO 97 15 NN
bill, 15 NA bill 15 Nfl bill 15 70

I4l<»«i1jr

HUwilir

M Irmly
HiwMly

nimily
nuwily

.11 bid
I'. 1 . Ill .',2 IB 54
10 .14 10 40-10 42
10 (u 10 04 IB nrf

bill 1 5 113 bici
bill 15 HO bid

Hlwiily
Htomly

Hioiuly
Htnxly
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WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statement indicates

at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1921-22. 1920-21.

Week. Season. Week. Season.

Visible supply Mar. 17-
Visible supply Aug. 1

American in sight to Mar. 24

—

Bombay receipts to Mar. 23
Other India shipm'ts to Mar. 23
Alexandria receipts to Mar. 22_.
Other supply to Mar. 22 *

5,849.215

150".064
77.000
4.000
11.000

612,000

e'.rrr^so
8.057.239
2.229,000

126.000
589,950

6251,000

6.521.469

126", 921
140,000

4,000
8,000
11.000

4'.956',2.57

8.316,194
1,656,000
188,000
160,000
271,000

Total supply.. . 6.103.279

5,817.524

17,364,439

5.817.524

6.811,390

6,541.521

15,847.451
Deduct—

Visible supply Mar. 24 6.541,521

Total takings to Mar. 24.a
Of which American
Of which other

285.755
210,755
75.000

11,546.915
8.466,945
3.079.970

269,869
230,869
39,000

9.305,930
6.825,930
2.480,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2.357.000 bales in 1921-22 and 1.957.000 bales in 1920-21

—

takings not being available—and the aggregate amounts taken bv Northern
and foreign spinners. 9.189,915 bales in 1921-22 and 7,348.930 bales in
1920-21. of which 6.109,945 bales and 4,868.930 bales American.

6 Estimated.

WEATHER REPORTS BY TELEGRAPH.—Advices to

us by telegraph from the South this evening indicate that
the rainfall has been light, as a rule, particularly in the
Southwest, where there has been a prolonged drought. Mo-
bile reports that farm work is making good progress in

the high lands, but that little work has been done in the low
lands, which have suffered recently from floods. The same
correspondent advises that fertilizer sales are much larger
than last year.

Bain. Rainfall.
Galveston. Texas 1 day 008 in.
Abilene dry
Brownsville 1 day 84 in.
Corpus Christi dry
Dallas dry
Del Rio dry
Palestine 1 day 001 in.
San Antonio dry
Taylor dry
Mobile. Ala 1 day 1 83 in.

Selma 2 days 2 35 in.

Savannah, Ga 1 day 176 in.

Charleston. S. C 2 days 1.33 in.

Charlotte, N. C... 131 in.

Thermometer
high 70 low ,54 mean 62
high 84 low 38 mean 61
high 86 low 54 mean 70
high 82 low 54 mean 68
high 80 low 38 mean 59
high .. low 46 mean __
high 80 low 40 mean 60
high 84 low 50 mean 67
high _. low 48 mean ..
high 79 low 46 mean 61
high 78 low 34 mean 53
high 75 low 39 mean 57
high 74 low 40 mean 57
high 66 ow 33 mean 49

CENSUS BUREAU'S REPORT ON COTTON GIN-
NING.—The Division of Manufaetures in tlie Census Bureau
completed and issued on March 20 the final report on cotton
ginning (excluding linters) the present season as follows,

in runydng bales, counting round as half-bales:

COTTON GINNED 1921-22. 1920-21. 1919-20 AND 1918-19,
EXPRESSED IN RUNNING BALES.

1921-22. 1920-21. 1919-20. 1918-19.
Alabama 587,409 670,330 716.655 789,265
Arizona 42,926 105,191 58,472 54,215
Arkan-sas 787,974 1,182,010 867,177 957,118
California 34.809 77.892 59.082 71,479
Florida 12,201 19.443 17,317 34.951
Georgia 822. ,585 1,447,159 1,678,758 2,117,860
Louisiana 284,276 389,569 303,035 ,582,698
Mississippi 816.806 900,371 950,907 1.193.122
Missouri 68,145 76,328 62,667 .59,797
North Carolina 803,602 949,484 8.57.2.53 919.338
Oklahoma ..- 477,777 1,302,610 1,002.178 585,149
South Carolina 786,029 1,6,52.177 1,462,277 1.581.726
Tennessee... 297,554 314,811 301,408 317,962
Texas 2,129,155 4,148,399 2,960,335 2,610,337
Virginia 16,680 21,898 23,076 25,235
All others 7,737 13.298 4.935 6.228

United States 7,976,665 13,270,970 11.325,532 11.906.480

The subjoined table gives the quantity of cotton ginned from the growth
of the crop of the past three years, i7i the equivalent of 500 pound bales,

exclusive of linters:
1921. 1920. 1919.

Alabama 579.965 662.699 713,236
Arizona 45.323 103,121 59,849
Arkansas 796„S63 1,214,448 884.473
California 34,109 75,183 .56,107
Florida 10,905 18,114 15,922
Georgia 787,052 1.415.129 1.659,529
Loui-siana 278,805 387,663 297.681
Mississippi 812.867 895.312 960,886
Missouri 69,931 78,8.56 64.031
NorthCarohna 776,206 924,751 830,293
Oklahoma 481.286 1,336.298 1.016.129
SouthCaroUna 754.551 1.623,076 1.426,146
Tennessee 301,949 325,086 310,044
Te.xas... 2.197,644 4,345,2.82 3.098,967
Virginia 16.368 21.337 22.523
Allothers 8.715 13.329 4,947

United States 7,952.539 13.439.603 11,420.763
Included in the figures for 1921 are 7,435 bales which ginners estimated

would be turned out after the March canvass. Round bales included are
123,791 for 1921; 206,534 for 1920 and 114,305 for 1919. Included in the
above are 37,074 bales of American Egyptian 1921; 92,561 for 1920 and
40.437 for 1919. The number of Sea Island bales included is 3,316, 1921;
1,868 for 1920, and 6,916 for 1919.
The average gross weight of bales for the crop, counting round as half

bales, and excluding linters, is 498.5 lbs. for 1921; 506.4 lbs. for 1920 and
504.2 lbs. for 1919. The number of ginneries operated for the crop of 1921
is 16,185, compared with 18.440 for 1920.
The statistics for 1921 are subject to slight corrections.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
Tlie receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

March 23
Receipts at—

1921-22. 1920-21. 1919-20.

Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

Bombay 77,000 2.229,000 61.000 1.031,000 121,000 2.072,000

Exports
from—

Bombay

—

1021-22_-
1920-21..
1919-20..

Other India
1921-22.

-

1920-21..
1919-20..

Total all

—

1921-22.
1920-21.
1919-20..

For the Week. Since August 1.

Great Conti- JapanA Great
Britain, nent. China. Total. Britain.

3,000

3.000

2,000
5,000
8.000

4.000
7,000
13,000

3,000! 6,000
12,000

3,000 21,000

31.000
10.000

36,000
15,000

82,000 90,000

8,000

31.000
10,000
90.000

4,000
7,000

24,000

40,000
22,000
114.000

22,000
17,000
53.000

5,000
19,000
40,000

27,000
36,000
93.000

Conti-
nent.

304,000
371,000
307,000

Japan d:

China.

1,760,000
528,000

1,224,000

113.000; 8,000
147,000i 20.000
112,000 180,000

Total.

1.502,000
916,000

1.584.000

126,000
186,000
332,000

417,000 1,184.000 1,628,000
518,000: 548, 000;i, 102.000
419.000 1,404,000 1,916,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
16,000 bales. Exports from all India ports record a gain of
18,000 bales during the Aveek, and since Aug. 1 show an in-
crease of 526,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
March 22.

1921-22.

Receipts (cantars)—
This week
Since Aug. 1

80.000
4.485.000

.52,891
3, 371. ,503

1919-20.

22.519
5,473,142

Exports (bales)— This
Week.

Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

To Livei-pool.- . 4,000 128.011 200
2.009
4.504
600

75.426
61 ,980
95,839
32,075

892 'S4 ."^71.

To Manchester, &c
To Continent and India.
To America. .

102,040
7,000 157,317

3,000J153,276

5"„53}

I..593

135.543
115.360
266 636

Total exports 14.000 540,674 7.313 265.320 8,017 752.110

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

This statement shows that the receipts for the week end-
ing March 22 were 80,000 cantars and the foreign shipments
14,000 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market in
both cloths and yarns is quiet in consequence of bad Indian
accounts. We give prices to-day below, and leave those
for previous weeks of this and last year for comparison:

1921-22. 1920-21

1 8K lbs. Shtrt- Cofn
1 8H lbs. Shin- Cot'n

32s Cop ings. Common Mid. 32s Cop ings. Common Mid.
Ticisi to Finest. Upl-s VuHst to Finest. Upl-s

Jan. d. d. s. d. B. d. (1. d. d. a. d. s. d. d.
20 17 '4 ® 19W 15 5 @16 5 10.18 20 ^ & 25 H 18 6 ®20 9.04
27 17 <ft> 19 15 3 @16 3 9.26 20 ^ © 25 « 18 6 @20 9.04

Feb.
3 16 H ® 18H 15 3 @16 3 9.35 19*4 & 25 IS @20 8.35.

10 16H f* 17H\15 @16 9.47 19 ® 24 17 6 @19 6 8.11
17 ie% H 18 14 9 @15 9 10.01 18 «« 22 H 17 @18 6 8.27
24 17 (<« 18 H 15 @16 10.25 16 K (q) 19H 16 6 ®18 6.76

Mar.
3 17 & 18H 15 1H@16 IH 9.98 16 »4 ® 20 V5 16 @17 6 6.56
10 17 (<« 18 H 15 1H@16 IK 10.57 15 Ji © 17H 15 6 @17 6.94
17 17 «« 18 ^ 15 5H@16 3 10.75 14 H (-9 17'^ 15 6 @17 7.31
24 17 @ 18 ^ 15 4!.<@16 3 110.69' 14 !-g @ 17'^ 15 6 duU 8.05

SHIPPING NEWS.—Shipments in detail:
Total Bales

NEW YORK—To Liverpool—Mar. 17—Baltic, 241 241
To Genoa—Mar. 17—Valdieri, 2,000 2,000
To Naples—Mar. 17—Valdieri, 1,135 1,135
To Havre—Mar. 20—Schodack. 100 lOO

GALVESTON—To Havre—Mar. 18—Hegira, 6, 196...Mar. 22—
Cai-digan, 3.841 10,037

To Antwerp—Mar. 18—Hegira. 150 150
To Rotterdam—Mar. 23—Cranford. 2,645 2,645
To Ghent—Mar. 18—Hegira. 879 879
To Manchester—Mar , 23—Ventiu-a de Larrinaga, 700 700
To Barcelona—Mar. 18—Mar .\driatico, 6.050 6,050
To Hamburg—Mar. 23—Cranford, 250 250
To Bremen—Mar. 18—Nishmaha, 13,213 13,213
To Gothenburg—Mar. 21—Lousuana, 2,200 2.200
To Christiania—Mar. 21—Louisiana. 560 560

BOSTON—To Liverpool—Mar. 13—Hambleton Range, 65.-- 65
To Havre—Mar. 14—Schodack. 188 --- 188
To Hamburg—Mar. 13—Mcrrymouth. 74 74

NEW ORLEANS—To Liverpool—Mar. 17—Philadclphian, 5,029
Mar. 23—Naperian. 800 5,829

To Havre—Mar. 18—Caixligan, 4, 368-. -Mar. 23—Carplaka,
1.300 5.668

To Bremen—Mar. 17—.\dalia. 2,217. .-Mar. 25—Nobles, 6,264 8,481
To Rotterdam—M.ir. 17—Janclew, 500 „ 500
To .Japan—Mar. 17—Buyo Maru, 3.500.. 3,500
To Genoa—Mar. 21—Caprera, 1,720. ..Mar. 23—Collings-

worth. 550 - 2,270
To Antwerp—Mar. 23—Carplaka, 600 600

NORFOLK—To Liverpool-Mar. 23—Parisiana. 950.. ^ 950
To Bremen—Mar. 23—West Helix, 6. .550 §,550

SAVANNAH—To Liverpool-Mar. 20—Tulsa, 8,095 8.095
To Manchester—Mar. 20—Tulsa. 489 „ 4^?
To IIa\Te—Mar. 20—Kentucky, 12,565 ^ 12.o{)o

LOS ANGELES—To .Japan—Mar. 18—Seattle Maru, 9/6---
Mar. 20—AVestOrowa. 1.082 2,058

San Diego—To Liverpool—Mar. 15—Birmingham City, 500 oUU
SEATTLE—To Japan—Mar. 17—Tokiwa Maru, 50 5l>

Total 98,592

LIVERPOOL.—By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &c., at that port:

Afar. 3. Mar. 10. Mar. 17. Mar. 24.

Sales of the week 38 .000 37 ,000 45 .000 .52 .000

Of which American 25.000 26,000 27,000 35.

Actual export . - 2.000 4.000 3.000 6,000

Forwarded 47.000 50.000 49.000 ol.OOO
Total stock 998.000 987,000 96(1.000 ?41,000
Of which American.. 568,000 551,000 o38.000 a21. '"

To(al imporis 27,000 36,000 26.000 30. 00
Of which American- 9,000 18.000 19.000 18.000

Amount afloat. 130.000 138.000 141,000 142.000
Of which jVmerlcan 62,000 74,000 74,000 66,000

The tone of the Liverpool market for spots and futures

each day of the past week and the daily closing prices oi'

spot cotton have been as follows:
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Spot. SatuTdav.

Market, (

12:15 <|

P.M. II

Mld.Upl'ds

Sales HOUDAY
8pec.<fee.\p.]

Futures.
Market U
opened /|

Market, f

4 <\

P. M. I

Monday.

Quiet.

10.75
10,000

Quiet.
1@3 Pt3.
decline.

Tuesdav.

Moderate
demand.

10.77
7.000

Quiet,
3@6 pts.
decline.

Wednesday.

Good
demand.

10.83
10,000

Quiet but
steady, 3@
4 pts. adv. 3 pts. dec

Thursday.

Active.

10.81
15,000

Quiet but
steady. \@

Steady, Steady, 3 Quiet. 1 pt
8@10 pts. pts. dec. to pts. dec. to
advance. 6 pts. adv. 3 pts. adv.

decline to
2 pts. adv.

Friday.

Good
demand

.

1069
10,000

Quiet.
7 to 12 pts.

decrease

.

Barely stdy
7 to 12 pts.
decrease.

Prices of futures at Liverpool for each day are giv^en below.

Sat. Mon. Tues. Wed. Thurs. ' Frl.
March 18

to 12>i 12H 12K| 4 ! 12!4i 4 ; 12H'! ^
i
12>ii 4 12}^ 4

March 24. p.m.p.m.p.m.p.m.p. m.p.m.p.m.p.m.p.m.p.m.p.m.p.m

New Contract d. \ d.

March
AprU ,

May
June

I

July '

August HOLI-
September DAY
October
November .

December,.
January ...
February ..

"I

d. I d. I

10.5010.54
•10.4010.45
10.35 10.40
10.2710.32
10.22 10.27
10.11 10.16

I S.95 10.00
9.85 9.90
9.751 9.80
9.671 9.71
9.59' 9.63

' 9.55 9.59

d. \ d.

10.5210.52
10.42 10.42
10.38 10.38
10.29 10.30
10.24 10.26
10.1310.16
9.98 10.02
9.88 9.92
9.79:
9.71
9.63
9.59'

9.84
9.77
9.69
9.65

d. \ d. \ d. >

10.5810.5010.56
10.47 10.3910.45
10.4310.3510.41
10.37 10.2810.33
10.3310.24 10.29
10.23 10.14 10.19
10.1010.0210.07,
10.00 9.92; 9.971
9.92: 9.84! 9.89
9.S9 9.80 9.85
9.79| 9.71| 9.76
9.75i 9.671 9.72!

d. '

10.51
10.40
10.36
10.27
10.23
10.13
10.03
9.93
9.86
9.82
9.73
9.69

d.

10.4i
10.32
10.29
10.21
10.17
1007
9 98
9.89
9.S2
9.77
9.69
9.65

d.

10.39
10.28
10.2
10.17
10.13
10.03
9.9
9.86
9.79
9.74
9.66
9.62

BREADSTUFFS
Xeic York, Friday Night, March 24 1922.

Flour has been in rather better demand of late for car-
load lots, with stocks smaU. Buyers have held off so long
that now they are compelled to replenish their supplies to

a certain extent. That might have been foreseen. Early
in the week there was a fair trade. But there is no doubt
about one thing, namely that the general downward drift

of wheat prices which by Thursday had shown a decline on
May wheat of some 6Vi cents, has had the effect of limiting
purchases to actual needs. It tends to undermine confi-
dence in the future of both wheat and flour prices. And re-

cently the export demand has fallen off noticeably, partly
no doubt because of the decline in wheat and the hope or
expectation of lower prices for flour. At the West trade
has been variable and »n the whole ust very satisfactory.
Keverting to the exjjort trade, it is said that the American
Relief Administration bought last Saturday a cargo of
flour, said to be partly clears, though also to some extent
soft winter from the Pacific Coast. Further offerings were
requested. The above in regard to the Relief Administra-
tion is given for what it Ls worth. There has been no offi-

cial confirmation. Evidently, however, there will be more
or less buying by the Administration, at least for a time.
And there is no doubt in the minds of most people that it

has been buying either clears or soft winters within a week.
The exijort demand in general has been light, but the Ameri-
can Relief Administration is credited with buying a cargo,
mostly clears, for Jewish Relief, and advices from the West
report s<jnie good sales direct of dark rj'e flour.

Wheat declined after a rally last Saturday. At one time
early prices stood some 2 to 4 cents lower than at the close
on the 17th instant. That was on account of lower cables
and large world shipments. They neutralized the effects
of reported crop damage and some export buying. For the
worl<l sliipnients last week reached the imito.siug total of
17,728.0(K) hu.shel.-i, again.st l.X270,OO0 bushels in the pre-
vious week and !J,40o,00<J bushels in the .same week last
year. Moreover, Buenos Aires early In the week dropped
2% to 3 cents, and Liveriwol was al.so weaker. Foreign ex-
change fell. Export business last .Monday was limited to
.VK).WX> buslK'is of new crop wheat for Jiily-.Vugiist sliip-

rni-fit. Oil !li<' 21st Instant prices airain fell. Liquidation
vas very noti<<-ahle. The ca.sh and export demand was
-Kiiill. It look<-d as though European needs have been
I

'ity well supplied for the time being. Argentine wheat
waH obtainable In EiiroiM*. to all iippenrMnccH nt much
lower pri<»..H than in the T'nifed States or ranarla. Aiiso

crop pro.-i)f^'tH improved. I'rini.iry re<fiptH were noticeably
larger than at thi.s time hr-t year. The I'nlted States vis-

.Ible supply decreased. It Is true, (571,(KK) bushels, but the
tfttal I.H Htlll 38.178.(KH) busholH. agaln.sf 24,r.7H.(>fK) huMhels a
year ago. The world's available supply lncnHH4'«l. Rallies
wore trac(>ahle more to <'ov<Ting lliaii to :

Bom** b<-eln to rpieHtlon whr-ther then* will i

.: the rest of the Hi-asi^m. The quantity on
.

ti.f i.rif.t Statement shows an Inerease of
more than m over that of a week bko. It

was Hflld, tiM,. ,.,.,, i,iiM-ri : " --I were <" '
tit

8 cent.M per biiMhel under ti i,t Am
On fli<

U to be ;

effect that hu;

flMMl

ak'e ii\ l: ' • ii 1'
•
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»1'.
,
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on a foreign demand and steadily diminishing American
stocks. On the 22nd instant prices were weak at first, but
rallied later, partly on .short covering. But Liverpool closed
somewhat higher after opening lower. Germany has taken,
it is understood, considerable Argentine wheat on passage.
It is believed that sooner or later Europe will have to re-

turn to American markets. Interior receipts, it is true, ex-
ceeded those of last year, and the visible supply just now is

not decreasing very rapidly. Duluth and Fort William are
receiving, it seems, considerable wheat for shipment at the
opening of navigation. German purchases of new wheat in
this country are said to have amounted to 500,000 bushels.
The Kansas weekly report said : "All sections of Kansas

have an abundant supply of moisture, and wheat is greening
up nicely, except in a few western counties. The general
opinion is that the crop has plenty of vitality in all sections,
except in several extreme western counties, where the ef-

fects of the late moisture are not noticeable to date, but
which may show signs of improvement with favorable
weather. Many fields that looked dead before the moisture
are showing signs of taking on life, and all reports indicate
that there is plenty of time for stooling satisfactorily. Rain-
fall last week ranged from .39 to 2.38 inches in the eastern
counties, from .12 to 3.90 inches in the central, and from
.18 to 2.14 inches in the western sections.

The wheat crop for 1921-22 in Argentina, according to the
first official estimate, is 154,873,000 bushels, or 91.2% of
the previous year and 90.6% of the average for the pre-
vious five years. Recent reports state that the quality of
the grain there is generally good. In Chile the wheat area
is officially estimated for 1921-22 at 1,314.000 acres, against
1.1.52.000 in the previous year, and 1,227,000 the five-year
average; estimated production, 23,883.000 bushels, against
25,180.000 last year, and 21,206,000 the five-year average.
In Uruguay the wheat crop is estimated at 8.330,000 bush-
els, or 7.2% greater than in the previous year, and 1.2%
greater than the five-year average. Fine weather has fa-

vored threshing, and the quality is generally good. In In-

dia the first forecast of the wheat area sown is 27,739.000
acres, an increase of 20.7% over the preliminary estimate
for 1920-21, and 4.1% below the five-year average.
According to an official report the suspension of import

duties on all grains and flour in Italy will be continued un-
til June 30 next. These duties formerly amounted to 13s
a quarter for wheat, and lis 7d per sack of 280 lbs. for flour.

The agricultural outlook in Italy is favorable. In Ru-
mania, Bulgaria and Jugo-Slavia, spring sowings have be-

gun under favorable conditions. Grain prices continue easy
there. The condition of winter wheat appears favorable in

those countries. In France conditions of the crop have im-
proved since Feb. 1. when winter wheat condition was offi-

cially given at of normal, against 72% a year ago.

YORK.
Thurs. Fri.
143 142
CHICAQO.
Thurs. Fri.
132 132^
117!< US
110!^ UIH

In West, Xorth and Central Europe the weather is favor-

able. Spring sowing is progressing. Snow cover was ample
in these sections. Though prospects are favorable in Spain,
Xorth Africa and Austria, the crop is not expected to be up
to pre-war level. In Hungary there have been complaints
that some portions of the winter wheat area have suffered
during the winter, and it is said that the acrea.ge of wheat
would be short, owing to abandoned areas. To-day prices

declined at first, but rallied later, ending IV2 to 6 cents
lower for the week, the latter on May.

DAILY CLOSING PRICES OF WHE.VT IN NF.W
.Sfl/. Moil. Tues. HVrf.

No 2red .cts. 14754 H9 U5 UHM
DAILY CLOSING PRICES OF WHEAT FUTURES IN

Sat: Mon. Turs. Wed.
May dptlvery In elovator cts.139?^ 138»s 137«X 136^
Jiilvd.livpry In elevator... 1214 120'^ in't 1194
SeptemtxT delivery In elcviitor 113 H 11 2 •'< 1 1 1 H 1 1 2 H

Indian corn declined steadily for a time with wheat, but
rallied in the middle of the week to .some extent ali^o in com-
|)any witli wheat. Exporters have bouglit from time to

time on a moderate scale, increasing their purcimses. how-
ever, on the 22nd instant, especially as foreign markets
have at times shown firmness. The visible siqiply, however,
increased last week LloO.OOO bushels, bringing it up to 49,-

509,(1(10 bushels, or 2(t.(KMi.(Mi() bushels more tli.in a year ago,

when, to be exact, the total was 29..S5(;.(M)() i)us. On tlie 22iid

Inst, export .sjiles were estimated at iialf a million Ituslicl.s.

Cash markets, too, were stronger, Cruintry nffeiin^'s were
Hinaller, .Moreover, receipts continued light. In Chicago there
was Hteafiy buying by commission liouse.s, at times at

around (Kie for .May and (uU- for July. The tone now ami
then has iieeii line of stubborn reslslam-e to any downward
trend, MJtlioimli Slime have lieen inclined to sell mi thi' Idea

that n reaetion was «lue after a recent advamc of 5 cents,

'i'oday prices showed little change. They end 3 to S'/j cents
lower than last Friday.

DAILY CLO8INO PniCKH OF CORN IN NTW YOKK.
Snl. A^>M. Turs.

No 2 jrllow ct«. 77'; 77 7.'.

DAILY CL08IN0 PRICE8 OF >

.ct*.

OatM
r I i • 1 1 > I r ;\ 111 i m —. 1 1 OT .... •»( *•''

deellned under the lnlluenc<«

1 The (Iroii, Iiipw ever, has
iiiiik lO.otxi liiiMhi N. Kill

Hinall to riKure as a market fintor.

Uril. Thurs. Fri.
in'i 7-lH 74H
IN CHICAGO.
ItVrf Thuri Frl.
(II '4 .'.'•

HI I.

... J m^{ (ki .

of fallliiif prices for

not been very He\'ere.

of coiirm', this was loo

The (iotnevlle demand,
moreover, linn not been at all aitsrcKitlve M ('hhak'o the
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smallness of the shipping demand had a depressing effect
on both oats and corn. The visible supply in the United
States, it is true, decreased last weeli 401,000 bushels,
against an increase in the same week last year of 561,000
bushels. But this signified very little, seeing that the total
visible supply in this country is still 67,382,000 bushels,
against 34,907,000 bushels a year ago. In other words, the
present supply is about 100% larger than at this time in
1921. This, coupled with slackness of trade, is not consid-
ered to augur well for a rise in the near future, unless this
mai'ket comes under the influence of an active and rising
market for wheat and other grain. To-day prices ended
slightly higher. They are, however, 2 to 214 cents lower
than a week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mm.. Tues. Wed. Thurs.

Ko. 2 white... cts. 48 48 48 47}^ 46J^
Fri.
461^

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sal. fon. Tues. Wed. Thurs. Fri,

May delivery in elevator cts. 385^ 38^ 37^ 38 36^ 37
July delivery In elevator... 405^ 40>i 39H 40H 3SH 39
September delivery In elevator 41H 41 J^ 40% 40% 39>^ 4014

Rye declined with other grain. Long liquidation was one
of the features. And it told to a greater or less extent.
Yet there were sales for export early in the week of half a
million bushels. Later on prices continued to fall, despite
a further demand from exporters, and a report that much
of the stock at Duluth has been sold for shipment on the re-

opening of navigation. The visible supply in this country
increased, however, last week 773,000 bushels, against a
decrease in the same time last .vear of 55,000 bushels. And
the total now stands at 8.525.000 bushels, against 1,614,000
bushels a year ago. To-day prices ended slightly higher.
Compared with a week ago, hovA'ever, they are 3 to 4 cents
lower.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sal. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator cts. 107 H 106^ 104H 105H 102)4 102!^
July deUvery in elevator 97)4 98 96K 96M 93H 93M
The following are closing quotations:

GRAIN.
Oats

—

$1 42
1 43

Wheat

—

No. 2 red
No. 2 hard winter.

Corn

—

No. 2 yellow
Bye

—

No. 2

$0.74M
109H

No. 2 white 46 J4
No. 3 white —

Barley

—

Feeding Nom.
Malting 74 @78

Spring patents $7 50® $8 00
Winter straights, soft 6 25® 6 5
Hard winter straights 7 25® 7 75
First spring clears 5 75® 6 50
ByeHour 6 75® 6 25
Corn goods. 100 lbs..
Yellow meal 1 70®1 77>^
CornHour 18n@185
For otlier tables usually given here, see page 1255

FLOUR.
Barley goods—Portage barley
No. 1 85 75
Nos. 2, 3 and 4 pearl 5 75
Nos. 2-0 and 3-0... 575® $600
Nos. 4-0 and 5-0... 6 00

Oats goods—Carload
spot deUvery 6 25

WEATHER BULLETIN FOR WEEK ENDING
MARCH 21.—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:

Temperature and moisture conditions during the week ending March
21 . favored the growth of vegetation in the most central and southern states,
except for some laclj of moisture in portions of the southwest and in central
and southern Florida.
The season continued very backward in the far northwest.
Field work was dela.ved and is backward for the season in most central

and southern areas because of frequent rains and wet soil. There was
less rainfall in the south than during recent weeks and the preparation of
the soil made better progress in that area, especially in the central and
western portions of the cotton belt.

Field work made good progress in Texas and spring plowing advanced
rapidly in Oklahoma as well as in Louisiana and western Arkansas. The
preparation of soil advanced less rapidly in eastern portion of the belt,
although good propcress was made in southern Georgia and Florida. Some
cotton has been planted in Georgia at about the average date, while plant-
ing and replanting progressed in southern Texas.

Winter wheat and other fall sown grains were favorably affected in nearly
all sections of the country, except that it continued too dry in a few south-
western localities, and sleet and glaze did some further injury in the western
lake region

.

Wheat shows improvement in most Ohio Valley localities and is grow-
ing nicely, althougli the heavy rains coused some inundation of fields In

lower valley localities.
Wheat contniues in satisfactory condition in the lower Missouri Valley

while considerable improvement has been affected by the recent rains in

the central and lower Great Plains, Wheat is greening up nicely in Kansas
and apparently has plenty of vitality except in a few western counties
where the effect of the recent moisture is not yet evident. Wheat and
oats made good progress in Oklahoma and sow improvement in Texas,
although green bugs are reported in many localities of the former state.
The seeding of spring oats was further retarded in central districts be-

cause of wet soil; very little seeding was done during in central valley
localities. Good progress was made in the preparation of rice lands In

the west gulf district.
Truck was favorably affected by the weather in the southern states

except where some local damage was cavised in Florida by high winds;
some trucii has been seeded as far north as Virginia and New Jersey. The
planting of sugar beets was nearly completed in California and the early
seeded are up and looking well while sugar cane planting was continued
in Louisiana and begun In Georgia,

Temperatures in the far west were milder, and more favorable for stock
than for several weeks preceding. Feeding continues in the far northwest,
but the disappearing snow opened more ranges in the central and southern
Rocky Mountain .states and in the upper Great Plains, Pastures and
meadows continued to improve In central and eastern districts, under
favorable temperature and moisture conditions, but more rain is needed
In parts of the couthwest.
Some further harm was done to fruit trees in the western lake region

by the glaze storm of the nineteenth. Otherwise the weather was generally
favorable for fruit.

Early trees are coming into bloom northward to North Carolina and the
central portions of Arkansas and Oklahoma, Citrus fruit trees continue
In splendid condition in Florida with the heavy bloom holding well. The
orange crop proved to be somewhat Iietter in California than was expected;
navels are mostly picked and Valencia picking has begun. Strawberries
are unusually well advanced in Tennessee and shipments are increasing
from Louisiana,

Traffic was interrupted In some central-northern districts by heavy
snow and Ice and overland highways are still closed in some northern
Rocky Mountain regions. Hard roads are In fairly good shape in central
and southern states, but dirt roads are universally soft and muddy, except
In portions of the southern states where little rain has occurred for some days.

THE DRY GOODS TRADE
New York, Friday Night, March 24 1922

Markets for drygoods continued to rule quiet during the
past week, with an easier undertone noted in some sectionsA reduction was announced in the price of 4 x 4 bleached
muslins made by mills that have been forced idle by the
strikes, while other evidence of the downward tendency
was found in reduced prices quoted for wide sheetings. TheAew England strike situation remains unchanged, and the
outlook is that many mills will continue idle for some time
to come. The action taken by mill managers at Lawrence,
Mass., to join the movement to readjust wages and working
hours, has further aggravated the situation. Many predict
that it is only a question of time when this curtailment will
be expressed in price, but just how soon remains to be seen.
The closing of large mills manufacturing cotton blankets]
napped goods and fall cloths for dress purposes, has resulted
in some increase in inquiries for deferred deliveries, al-
though prices so far have not been stimulated. While the
present situation is not encouraging, it still has its redeem-
ing features. It is pointed out that if mills had been run-
ning anything like full capacity, price declines would have
been more drastic than those so far recorded. Some textile
merchants continue to inquire why prices in their lines
should be relatively lower than prices on other goods. The
explanation is found in the fact that a considerable portion
of the world's textile product is non-essential and can be
dispensed with in time of low purchasing power of the coun-
try. If the complete production of textiles is to be sold, it
is quite evident that it will have to be offered at attractive
prices. Until the general strike situation is taken in hand
and settled, there is little hope of markets becoming stable.

DOMESTIC COTTON GOODS.—Trading in cotton goods
has been a little more active during the week. A reduction
in prices on sheetings stimulated a more active demand,
and especially for the best known brands. There has also
been more interest in ginghams and other colored cottons,
as there has been a movement to stir up action in them, on
the theory that as a result of the strikes there will be a
scarcity. Jobbers, as a rule, however, are not very enthusi-
astic over the prospects for improvement in the retail trade,
and still contend that there is a strongly apparent lack of
buying on the part of the public. As the season expands,
nevertheless, it is believed that the demand for seasonal
goods will improve. Fair buying has been reported in wash
fabrics of a novelty character, while there has been a mod-
erate demand for some of the printed staples in voiles, dimi-
ties, and other seasonable wash goods. A feature during
the week has been the demand for colored drills and narrow
brown drills for export to South American countries. As a
result of the strike situation, production continues on a
greatly curtailed scale, and just where some of the jobbers
are going to secure many lines of bleached cottons in the
event of any sudden improvement in demand during the
next month or two is a question, as mill stocks are said to
be very limited. Cotton blankets have been inquired for
more freely during the week, and some of the jobbers are
beginning to appreciate the meaning of the closing of the
large mills by the strike. The gray goods market has been
comparatively quiet, though the number of small orders is

said to make a fair total in houses where the low prices are
being met. Print cloths, 28-inch, 64 x 64 construction, are
listed at 6V2C, 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,
80 X 80's, at 1014c.

WOOLEN GOODS.—Moderate activity continued in the
woolen sections during the past week, despite the fact that
both buyers and sellers are eagerly awaiting the outcome of
the current negotiations between the union leaders and the
clothing manufacturers. The women's wear division appears
to display the most activity. Business in men's wear is

less active, that is, so far as the standard makes are con-
cerned. In novelty lines there is more activity, this being
particularly true in regard to fancy-back overcoatings.
Within the next ten days, according to reports, clothing
manufacturers will open their fall lines, and a good trade
is expected. The price announcements will be watched
with interest. Worsteds rule quiet, with prices easier.

FOREIGN DRYGOODS.—Nothing of particular interest
developed in the linen market during the past week. Prices
held steady and fair orders for certain lines of dress fabrics
were reported. The firmness of the market is ascribed to

the curtailed production, as Irish and European looms are
operating at not more than 50% of capacity, while supplies

of flax are said to be below normal. There continues to be
a good demand for supplies from department stores. There
has been a good inquiry for burlaps, and smaller holders are
inclined to expect higher prices. Calcutta advices remain
firm, and local dealers are not offering goods at low prices.

Owing to active demand from grain-bag or fertilizer people,

heavy weights display the most strength. Some of the im-
porters, however, are more or less skeptical about some of

the recent high quotations holding, while others consider
the situation firm, owing to the light production of mills in

India. Spot lights are quoted at 4.25c, and spot heavies at
5.75c.
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MUNICIPAL BOXD SALES IN FEBRUARY.
We present herewith our detailed list of the municipal

bond issues put out during the month of February, wliieh

the crowded condition of our columns prevented our publish-

ing at the usual time.

The re-view of the month's sales was given on page 976 of

the "Chronicle" of ^March 4. Since then several belated

February returns have been received, changing the total for

the month to $70,057,053. The number of municipalities

issuing bonds in February was 393 and the number of sepa-

rate issues 488.
FEBRUARY BOND SALES.

Page Name. Rate. Maturity. Amouvt. Price. Basis.

"872'..AbbeTeIUe Co. S. D. No.
22. So. Car 6 1942

977- -Acadia Parish. La
1093- -Adams Co . . Ind^ (4jss.) - -4 }4

siorr.ooo
177.000
19,040

100.14
100 4.50

872. -Adams Co. S. D. No. 7.

Colo 6
109.3 --Addison. N. Y 5
758 -Ainsworth. Neb. (2 issues) .-

540 Akron, Ohio (3 issues)—5H
540- -Akron. Ohio SH
540. -Akron, Ohio 6
540--Akron. Ohio 5H
977--Alamo Heights Com. S. D.

No. 48, Texas 6
758-.Albany, Ohio 6
97r--Aluion, Ind tt

977- -Allen County. Ind ril4

872 - -Alliance CltyS.D.,Ohio.5
I0?»3--Alloona Sch. Dist.. Pa---45i
872 - -Anamosa . Iowa 6
872--Anniston, Ala 6
977--Arbuckle Union S.D.,Cal.5J^
I093--Ardmore, Okla 6
758--Arnold, Neb 6
977..Atlanta, Ga. (4 issues) 5
648. .Auburn, N. Y 5
977-.Aubum Twp. S. D., Ohio.6
758. .Backus. Mian 6
648.-Baldwinsvme, N. Y 4Ji
872..Barberton, Ohio 5
648-.Bardwell. Ky 6

1093..Bartholomew Co., Ind 5
977.. Baxter Sprin?';. Kans

1945

1923-1952
1923-1942
192.3-1932
1923-1932

1923-1932
1924-193.3
19-.'2-1941

1923-1943
1923-1942
1926-1929

1942

1925^1951 2

1923-1928
1925-1937
1923-1952

192.3-1932

872.
977

.Bay City , Mich.

6.000
15,000
44,626

850.0001
200,000
66,300 ^

500,000j

55.000
8,800

24.000
140,000
200.000
300.000

8.000
80,000
30,000

300,000
8,800

.800.000
94,645
6,000
8,000

30,000
168,500
9,000
5,600
8,000

101.85 4.85

105.183 4.88

100.05
104.6L'.'>

102.028
100.147

roV.96"
99.25
1C1.44

5.98
5.25
0.23
4.98

5'.585

102.71
102,43
100. S3

ylOO
100.186
100.20
lOOr
100.089

4,76

4.74

6"o6
4.99

..Bedford (j. F. 3. D. No
7. N. Y 4H

758.-BelleTiUe S. D., N. J 5
^8. .Belmont, No. Car 6
648. -Bender 3. D.. Calif 6
977--Benton Co. 3. D. No. 7.

Wash 5^
872..Berthoud, Colo 5
648.-Binghamton, N. Y 4H
448-.Birmingham, Ala 6
758..Blue Springs. D., Miss. .6
758..Boone Co., Ind 4H
758-.Boone Co.. Ind -..4J4
W9. .Bottineau Co.. No. Dak.

6

..Bowman Co., No. Dak..

6

..Bradley Beach, N. J

..Brf'kenridge, Minn ..

..Breckenrldge, Texas 6
-Brilllon, Wise. (2 is8ues)-5
-Brlllion. Wiac... 5>|

5J4 .580,000 101.56 5.35

192.5-19,52
1922-1951

1922-1936

dl 932-1937
1923-1939

1922-1931

872.
872.
977.
872.
872.
758.
'^7.
758.
872.
977.
873.

.Bri-r.l f;onn
Mo.
Wise.

.BrfX)kfipld,

.Brown ('n.

.Hrulf. .Netj

.Buckn Coonty,

.6

.5

1932-1955
1925-1935

"'V.H7"

"1923^1940

97/..Buffal«,
»77..l{ii(r;ilo.
973..H"-ii"<"
873..

1

873-.

1

768..'
977.-'
768..'
873..'
758--'
768..'

978..'
873 .'

97-
7.-

N. v..
.V. Y.

Pa 4MJ1932, 1937,'
r42-*47-'50 /

1912

No. Car 5K
, .. No. Car SH

Ind. S. D. No.
'>ak 6
' o.. No. Car.-.SJi
i'l;i - 7
Minn S'i

',.. Mich 5
D.Ohlo 5H

• y-lal Koad UU-
I'l «
unty. .Mont 6

• :. ffolo «
\> r.i . 1 'i

' o.. No. Car. ..5
vlUo. Mo 5H
A. Ho. Dale
- out., Ariz..

6

Ariz «
N. C 6

''o.. Va f3tai.)6
'I «
ro. .«

\rk6
A

I 6

ft

Ind 6

I92;i-
19.':',

192.V1942
192.V1962

1927-1947

V923^i938

192.3-1937

'1937

l»2.'i-IOf,2

1927-1942

145.000
91 ,000
50,000
15,000

20,000
10,000
51,000

161,500
10.000
10,8001
3,500/

60,000
40,000
10,000
5,000

235,000
55,000
25,000

200,000
140.000

1.200.000
2 {.000
160,000

28.000
8.670.'

80,0001
100,000/

45,000
2.50,000
.38.901
21,000

110,000
80.00<J

75,000
100.000
10.000

100.32
103.40

ibb"""

100.10

lbl'39'
102.66
100
100

4.48
4.69

6"o6

4.35

6"66
4.50

100.86
100
105.279

lb2'254

104.631

100.

100.35

5.50
4.16

4".74

V.is

4.00

5.72

100.61
100
100
100.2068
100.126

6.45
7.0()

5.75

5'47

94.26
102.(M
104.66

1923-1032
1023-1057

1926-1941

, 6
dim.. .

V..4H

H. I)

87t
7.19
7.'.(»

97 H
k-i

'I

.No Wi.

DM?. Ark '.'.I

1922-1926
I'M ;

'•32

... rsW
19^3-1037

1950

l.H.O(J<)

24,000

.'O.^l'i

1 10 '(IK)

.jO.IKK)

lft.U«19

WI.OOO

ID'I (I'd)

10<),0'i'»

H.fKKI
21.000
40.0«M»
|0(I,0(K)
10. ifK)

, .
'.'|.

)

1 .'. ....')

IV (Hill

L'O 'MKt

70 iHK)

75.<H)0
36,000
l6.mKI

IZft,WK)

'fhlo.A
r .ft

-I I)

,-. I>

MIrh 6
•<r. Ind .6

l> . I«iw« 6
-;-* 4U

1922-1027
lornwi
192.) 1911

1 91

1

mri 1932

rfl 932- 1942
I94.'(-I94ft

I»z:j-I9i7
192.3-1941

<", (1(1(1

l.'l IIO'I

lo.ooo
ftA.fMHt

4. HOI
7.'. HW
..'I .«HH»

.30.000
2H.40«)

MO.OfH)
24 .OfK»

IH »KK(
I M) n<K»
|.'4() (KKI

100
100.15
100
100.40
MK)
00.25

100

Too*

'

102.2ft

I Oft.76
102 «2
|IM) (10

W)! :,.'

101 M
|(H) 16

100
"

100 4«
|(Ni AO

9ft BO
UKI »K»3

102 61
102 21
MHI
|r)l.in
101.782

6.61
4 .31
4.23

6.00
4.97
6.00
6.87
o.o;)

ft 00
.0 'W)

tt'W)

4.91
I 31

,J9
.6-1

t H.'.

7.(K)

6.00
4,94

ft.32
4,99

4 HI
6 fH)

4.H7
4 03

Page.
978..

7,^)9-.

874..
759.,
87-1..

759-
979_
541-.
760-

.

874-
760-

,

874-
874-
6,50-
650-
874-
760-
874-
979-
874-
650-
874-
760-
979-
979-
650.
760-
760-

760-
979-
874-
650-
760-
979-
6.50-
650-
874-
874-
874-

6.50-
760-
874-
979-
979-
760-
875-
979-
875.
979.
875.
979-

875-

875-
1096-
6.50-
875-
875-
1096-
979-
979-
6.50.
1096-
979-
979-
761-
761.
6.50-
979-
875-
6.50.
875-
761.
761-
980.
650-
761-
6.50.
761-
761.
875-
650-

980-
980-

980-
761-
980-

761.
6.50-
6.50-
761.
H75
OHO.
9H0-

980.

875
^7.1

71)1.

701.

876-
761.
S7<1

H7ti.

9H0
h7(i
'.IHII

M7tl
MHO.
876.

ftatc. Maturity. Amount. Price.Name.
.Delano Un. Gram. S. D.

Calif -6
.DelavanCom.H.S.D..IU-5k;
.Delta, Colo 5V2
.Dennison. Ohio 6
.Denton, Te.xas .5

.De Smet, So. Dak 6

.Dodge County, Minn 4H

.Door County, Wise 5

.Drewrj-vnlle S. D.. Va---6

.Duplin County, No. Caro.6

.Dunn Gr. S.D., No. Caro.6

.Durham. No. Caro oH

.Durham, No. Caro 5>|
-East Aurora, N. Y 5
.East .\urora, N. Y 5
.Eastchester, N. Y 5
-Easton Scliool Dist., Pa. -5
.East^'iUe S. D. No. 2, Va-6
-Eldora, Iowa 5
.Elkton. Ind 5
.Elwood School City, Ind.

5

.Kndicott, Neb --

.Erick, Okla ..
-Erie County, N. Y -04
-Erie County, N. Y 4,^
-Falls City, Neb
-Falmouth S, D. No.l.Ky,6
-Farmin^tonMunic. S. D.,

N.Mct 6
-Floyd County, Iowa 4H
-FoUansbee, W, Va 6
-Forest Grove, Ore 6
-Fort Collins, Colo .5}^
-Fort Collins, Colo ---6
-Fort Pierce, Fla 6
-Franklin County. Ind 5
-Freeland S. D., Pa 5
-Fremont, No. Caro 6
-Fremont, No. Caro 6
-Garfield Heights Village

School DLstrict. Ohio--5?i
-Geddes, So. Dak 6
-Georgia (State of) 6.85
-Gila Co. S.D. No. 19.-\riz6
-Glendora Jt. S. D.. Calif.fi
-Glenwood S. D. 53, N. M.6
-Gloucester, Mass 4 '4
-Goldsboro, No. Caro 6
- Goree Ind . S . D . , Texas- - 6
-Graham, No. Caro 6
-Gi-and River Dr. D,. Mo-5^
-Granite County, Mont 6
-Granville Cons. S. D. Nl.

25. No. Dak
-Grays Harbor Co. 3. D.

No. 104, Wash 6
-Greenville, Ohio 6
-GreeuN-ille, Texas 5
-GreybuU, Wyo 6
-Hamlet, No. Caro 6
-Hamilton, Ohio (2 issues).

6

.Hamilton Co., Ind. (3 iss.) ..

.Hancock Co., Ohio 6

.Hancock Co., Ohio 6
-Handley Ind, S. D.. Tex-6
-Hardin County, Iowa 5i-'

-Harlan C. S. D., Ky 6
.Harnett Co., No. Caro ..
.Harriman, N. Y 5
.Harri.sburg, Texas 6
.Harrisburg S. D.. Pa 4H
-Hazleton, Pa 5
-Hendersonville, No. Caro. --
-Hawley, Minn 6
-Hay Springs, Neb 6
-Hector S. D., Calif 54
-Highland County. Ohio- -6
-Hincklpv 8. D,. Minn.-.
-Hitchcock. So. Dak 7 1931. 363i.'41
-Holland S. D., Mich 5 -

-Homestead S. D.. Pa-.-.4H 1932-1951
-Howard County, Ind 5 1923-1932
-Hoxie. Kansas -_
. Humestori. Iowa --
-Indian River Farms Dra.

DL^it., Fla.- 6
-Iron County S. D., Utah.

5

-Irondetjuoit U.F.S.D.No.
3. N. Y 5

-Isanti County, Minn 5
-Itasca County, Minn 5-yi
.Itasca Co.. Ind, S. D

No, 2, Minn 5H
-Jackson. Mich 5
.Jackson Co., Ind, (2 Us.).

6

.Jackson Co., Minn. (4 l»».)45i

.Jamest.iwn. N. Y 4Ji
-Jasper f^ounty, Ind 5
.Jc.-innetto. Pa .4J^
-JcffcrMin 9i Grant Co'8

Kd. Imp. I). No. l,Ark.6
.Jon("i Wiiltoii DrainniT

Dlslrlrt. Miss
.Juab Co. S. I)., Utah 6
.In III' IT Inlet DLst.. Fla. .7

I ''lly, Kan 6
•. Ohio- 6>i

..•, Ohio (2 l«supti)-6H
. Ki>n<on lUt. H. I).. (Jlilo..6>v
KiTii <'». Hd Inipl, DlHt.

1929-1943
1925-1937

(/1 93 2- 19.37
1923-1930

dl931-1961

1949-1965
1924-1951
1924-1937
192.5-1962
1923-1928
1922-1925
1923-1930
1923-1927

(il927-1952

1929-1936

1942-1951
1927-1936

'r9'23-i948

1938-1942

1923-1932

'1923-1960
1923-1960

1923-1941

"192.3""
rfl930-1940
1924-1931

rfl931-1941
1923-19.52
1923-1936
1922-1961
1924-1940

1931

1922-1931

"1923-1925
1923-1926

V9"2"4"-i93i

1922 & 1923

"]"9"2"7-i952

1941-1949

"""l"9"3"5""

"r9"23-i929
1922-1930

1925

1923 1942
192.H-1942

1932

1926-1931
1927-1914
192,3-1>.)32

I92.S-19.12
1923-1932
1923-1932

1921-1047

192:r- 19.32
192.3-1927

1938. '39. "40

.K>.
K..
1,1

I,.

r..

1...

I,..

.1*.:

.Ln

•llf - ft

IJ. N,l. N.>l> ft

n. Ohio.. .6
Vl-r 6
Par. R. D.

.-6
if. .«
...ft

li ft

'I'wp., Ind.

6

Ind.- .0

I'

1032
1923-1027

1924-1042

1023-1936

O No.

OHO Ivm .\iiliiiUK ('

H7ft
9sn
H7ft
7r,J

7(1:.'

7(1J
IIHO

9HI

9H0
661
613
<•,.'. I

K7»l
•IK I

(IS I

J007.

No

.1-.

|j.

l/'imlr '

l,<in>ilr '

102,
\ti

17.

Colo H 1/1031 1911

H<w. IJLl

.k C
I. lilt

I.Iim|mIi I

IJimilri ( 'oiiiii V.
I,ll'-hrir|.| c-.,nn
l.l'lli- V..lliy. .N

l/iOK llriiiK'li. N
I.vkI in ( 'una .4 1)

NtixllMin < 'oiiiit V.
. MadUon ('o., tnil.

It

19-16 1919
nt't2

I 'I.'.' mil

/!. ! |0|n
wnahlii. oklu

\VI..-

Ind

40,000
150,000
40,000
12,000
75.000
.37.500
68,368
75,000
30,000
100,000
100,000
5.50,0001
50,000/
10,8001
3,600
8,000

72,000
17.000
40,000
15,000
35.000
4,000
10.000

500.0001
345.000/
13,000
26,000

55.000
98.000
30.000
10,143
180.000
85,000
20.000
9,760

130,000
75.0001
50,000/

95.000
19.000

3,000,000
61.000
8,000

30,000
30.000
62,000
15,000
25,000

600,000
60,000

25,000

5.000
12.791
125,000
70,000

100.000
130,950
18,700
3..5001
4,000/

50,000
80.000
32.000
150.000
12.396
85,000

300.000
2.50,000
400.000
15,000
10.000
13,000
52,000
20.000
14,000

260,000
175,000
35,000
35,000
8.500

600.000
6.000

8.000
38,500
750,000

2.50,000
195,000
9.900

1.50.000
35,093
7.000

150.000

40,000

5K.000
175.000
100,000
I,50, 000
Jit.000
.>.|,0(I0

26,000

369,800
72.000
20. 0(H)

35, 0(H)

75.000
|<l (1(10

I I .(HHI

2(MI,(H10
97.000

263.962

20.000

l.3(MI
IIV (HIM

25,000
<I50 (HHI
ri(KI,(HHI

I60,(NH)
,-|fl.(K)0

I..VK)
.i5,(HMI
.W.OOO
126,0(H)
I9.AHI
•,r, 0(K)

..()

.4 IX)0

108.03

Vlb2"63.5
100.516

f0l".22"
100
100
101
106.28
102.40
100.001

100

100.02
100

i"o"o'""'
104.11
100.42

BasU.

5'.88

4..50
5.00

"5".56

5.78
5.24

5.00

r4.99
5.00

"5'.60

4".9.5

104.072 4.18

l©4".i59 5".265

99.21
100.81
lOOr
100

95
100.05
101.23
100

102.10
100.52r

fob"""

101.849
101.05

103
96.40

ylOO

100
101.020
94.40
96.69
102.214
102.88
100
100

99.50
102.64
101.56

rob""'"

l"0"2".2i

"

109.67

i"o"o".76'

98.50
101.20

102.42
t.

'ib'fbs

I0'2'.i2'
noo

06

102. .50

100.17
100.55

1/100
103,91
100
100.02
100.89
100

92.30

91.56
100.325
103.19
KM) 25
100.06
100000

97.33
102 90
VlOO

100.09

1(K).66"
9.<

100

6.00
6.00

4.98

6'66

5.47
5.96

6"o6

4.10
5.79

6.00
5.76

5.32

6"66

5.98

5'b6

4".3i
4.32

"5".92

5"i85
5.45

'6"90

4"34

4.60
4.98
5.43

4.69
5.00

4.57
5.00

0.98

"6".46

6.43
4.07

r6.60

6.08

e'.oo

101.37

102

100

101 HO
10,1 190
1(K) 91
im M
9H

8.41

3"74

ft.00

6'on

4 JM)

6 06
6.H4

102.270
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Page.
1097.
651-
876-

981-
651.
762.
651-

543-
876.
876.
981-

651.
876.
876.
876.
762.
876.

651.
651.
«81.
981-
651-
981.
543.

651.
1008-
762-
982.
762.

877-
762-
762.
762-
6.')2-

877-
877-
€52-
763-
877-

877-
877.
877.
763.
763.
«82-
763.
543-
543.
543-
652-
763.
652-

763-.

763.
877-
877-
877-
652-
763..
982-.
877-.
982-
652.
982-
982.
877.

763.

763--

982.
763.

1099.
6.52.
1183.

1099-
763-
544.
983-
652.
877.

652.
6.52.
877.
878-
878-
878.
878-
983-
983.
878-
878.
878.
878.
878.
6.53-
764-
878-
653-
653-
1100.
764-

983.
764.
653.
983-
653.
983.
878-

983.
983.
764.
878.
653-

764-
6.53.
983-
983-
878-
878-
878.

878.
878.
764-
878.
1216-
1216-
878.

Maturity.

1923-1932

1922-1941
1942

19,33-1942
1922-1941

1923-1947
192.5-1937
1928-1946

1951

1923-1942
1952

Name. Rate.
.Madison Co.. Ind 6
.Miiclison Co.. lud 5
.Madison Co. Sup. Dist.,

No. 2. Miss 6
Magnet, Neb. (2 is.sues)-.6
Maine (State of) 4
Manchester, N. H 4
Manchester Ninth S. D..
Conn 4H

Maryland (State of) 4H
Manteca U. H. S. D..Cal.5H
Marianna. Fla 6
Maricopa Co. S. D. No.

31. Ariz-- 6
Marion. Kan 5>i
Marlon. No. Car. (2 iss.)-6
Marion Co.. Ind ..
Marion Co.. Ind ..
Marshall Co., Minn 5H 1928-1942
Marshviile H. S. D., No.
Caro 6 1942

Massachusetts (State of) .4.023 1922
Massachusetts (State of) .4 .23 1923
Maywood S. D., N. J 6 1924-1926
Mercedes, Texas ..
Metuchon. N. J.. 5 1924-1942
Middlosboro, Ky ..
Middietown City S. D..

Ohio SH
Milan Rd. D. No. 29. Tex53^
Miles City. Mont 6
Monona Co.. Iowa 6
Monroe County, Ala 5
Montezuma Co. S. D. No.

6. Colo 5H
MontKoraery Co., Md 5
Montgomery Co., Ohio--5H
Montgomery Co., Ohio. -5
Mount Vernon, N. Y 5
Murdock. Neil -.
Mu8:<ingum Co.. Ohio 6
Musl<ingum Co., Ohio 6
Nanl<in S. D., Ohio 6
Napa Un. H. S. D.. Caiif.6
Natchitoches Par. Road

Di.st. No. 27. La
Nelson, Neb 7
Nelson, Neb 6
Nelson S. D., Neb --
Newark. N. J AH
New Castle S. D., Pa 4H
New Prague. Minn 6
New Hartford, Conn 4M
New Haven, Conn 4^
New Haven, Conn 4H
New Haven, Conn 4^^
Newport, Ky 5
Norman Co.. Minn .5!4
North Rllia U. F. S. D.
No. 2. N. Y 4H

North Sacramento S. D..
Calif 6 192.3-1942

Nueces Co.. Texas 5M
Oakdale U. H. S. D.,Cal-6 1923-1938
Oak Hill S. D.. Ohio 6 1928-1938
Oak Hill S. D., Ohio 6 1938-1941
Ochlochnee, Ga 6
Ohiowa, Neb ..
Okeechobee, Fla 7 192.3-1932
Omaha, Neb. (3 is.sues)-.5 1942
Oneida, N.Y 5 1923-1932
Oneida, N. Y--. 6 -.
Orange, Texas

1923-1946
1927-1950

1923-1942
1923-1932

"Y9"2"5'""

19"23-i932
1923-1932
1922-1931
1926-1942

dl 927-1 942
1928-1937

1927-1936

""T9'.52""
19.50
1949
1947
1942

Amount.
10.000

257.000

35.000
16.000

6.50.000
100.000

500.000
500.000
185.000
40.000

35.000
57.000
55.000

200.000
70.000
63.900

25.000
3.000.000
1,000.000

18.000
100.000
,59.,500

150,000

600.000
120.000
1.55, .500
75.000
250.000

30.000
20.000
30.000
75.000

217.000
8.000

25.300
18,300
5.000

300.000

85.000
30.000
20.000
100.000
500.000
300.000
98.000
75.000
50.000

i

80.000 [

2.50.000)
150.000
10.885

Price.
101.15
100

100.35

99". 1 .59

97.51

102.30
101.91
106.70
97

Basis.

5"66

4.05
4.33

4.27
4.25

6'23

100.15 5.48

ib4"..566 II ri
104.062
101.72

100.04
100
100
101.91
100.50
101.11

5.99
4.023
4 .23
5.60

V.SS

103.28 5.14

100..54
101.25
100 5.00

102.662 4.69
102 5.07
100.07 4.97
100.88 4.68

101 ..3241

101.92 /

lOOr
109.74

100.854
100
102.10

107.172

101.83
r

5.20

6.00
4.95

4.39
6.00
4.13

4.05

4.86

1927-1939 65.000 100.13 4.74

Oshkosh S. D.. No. Dak-6 1932
Otter Tail Co. Ind. S. D.

No. 47, Minn 6
Pacific Co. Sch. Dist. No.

6. Wash 6
Palo VfirdeJt. Levee Dist.,

Calif 61^
Paradi.se Irr. Dist., Calif-6
Park Co. Sch. Dist. No.

41. Mont--- 6
Pasadena, Calif 5
Pauisboro, N. J 6
Pelhiim. N. Y 6
Perry Township. Pa 5
J'hiladeiphia. I'a- 4 !4

Philadelphia S. D.. Pa-. -4
Pickaway Co., O. (2iss.)-6
Pierre. So. Dak 5H
Pierce Co. Sch. Dist. No.

2. Neb 5}4
Pike County, Ind 6
Pittsburgh S. D., Pa 4.30
Pleasant Township, OhiO-6
Pocahontas County, Iowa6
Pocahontas Co., la 6
Pocahontas Co., Iowa 6
Pocataligo Twp. , So. Caro6
Porter Co., Ind 4J5
Port of Seattle, Wash 5
Portsmouth, Ohio 5^
Portsmouth. Ohio 5i4
Portsmouth, Ohio (5

Portsmouth, Ohio 6
Price County, Wis 5
Prince George's Co., Ind.

5

Putnam V;Uley, N.Y 4H
(Ouiinah, Texas 6
Rankin Sch. Dist., Pa. ..5.60
Red Bank S. D.. Calif... ..
Red Lake County. Minn-5J^
Redwood County. Minn..

(4 issues) 4H
Revere. Ma.ss 4J^
Richwood, W. Va 6
Ripley Co.. Ind. (21ssues)4H
Ripley Co., Ind 4H
Ripley County. Ind 4H
Robstown, Tex. (2 issue.s)6

Rockingham Co. S. D.,
No. Caro. 6

Rosebud, Texas -.6
Rosedale S. D.. Calif 6
Rush County, Ind 5
St. Clair, Minn ..
St. Francis Lcveo District,
Ark 6

Salem, Ore 6
Sampson Co., No. Caro--5H
San IJenito, Texas-- 6
San Benito, Texas 6
Sanders County, Mont. .6
Sanford, No. Caro 6
Santa Ana Grammar Sch.

District. Calif ...5
Santa Rosa County. Fla-6
Sarpv County. Neb 5
Scott City. Kans- .. .-
Scott County, Iowa 5 1922-1925
Seattle, Wash. (10 Is-sues) 6 1934
Seattle. Wash 7 1929
Seminole Co. Spec. Rd. &

BridgeDLst. No.2.. Fla6 1952

1949-1958

1923-1942

1926-1948

dl 932- 1952

1922-1932

1938-1952
1923-1941
192.3-1952
1923-1924
1926-1932
1926-1932
1927-1936

"1923'-1932
1923-1962
1923-1942
192.3-1932
1923-1942
1923-1932
192.5-1934

19.52
1923-1942
1922-1961
1923-1951

1925-1937

19-28-1942
1932-1942

1931
192.3-1932
1923-1932
1923- 1932

1923-1952
1925-1936
1923-1932

1942
192.3-1942
1922-1961

'l"9"25-i946

1923-1947
1949

1924-1937

60.000
900,000
80.000
43.000
7.000

25.000
7.000
30.000

650.000
5.245

43.000
240.000
25.000

15.000

42.000

54,9.52
140,000

4,082
40,000
55.000
92 000
45.000

9.000.000
1..500.000
100.000
100.000

135.000
100.000

5.000.000
2..500

25.600
66.,500

303,000
32.000
18.000

244.000
11 5..500)

5,.500
59.000
16.000
70.000
65.,500
10.000
40.000
100,000
15,000
41,800

60.000
250,000
40.000
18..son
12,000
24.800
80,000

10,000
30,000
18 ,,500

22,.560
30.000

139.000
23.317
100.000
100.000
20.000
80.000
22.000

2.50.000
225.000
150.000
35.000
450.000
215,861
29,457

108.10
100
106 .54

104.439
101.03
97.835

4.94
5..50
5.13
5.45
5.90

105.31
100.33
101.57
101.29
100

101.33

101

104.03
95.07

100
101. 20

4.59
4.94
4.66

6.00

6.00
4.84

113.3108 4.80

100
100
103. .38 s.-j:.'

100.25r 5.73

4.25
4.00

100.03
107.80
100.79
100
102.25
102.35
103.72
100
100
99.05

5.49

4".225

6.00
5.645
5.625
5..525
6.00
4. .50

6.07

104.12 5.14

4.99
4.67
4.50

4I95

100.03
106.05
100

ib'slis"
100.26
100.25

100.02 4.74

ibllSl' 5".77

100 4.50
100 4.,50
100.003 4.49

100

104166'
100

100
104.99
101.27
98
98
100
100.75

95
100.63

i"o"o"'"

6.00

5".3i2
5.00

6.00

5I46
6.48
6.18
6.00
5.92

6..36
4.92

"5I66

90,000 100.15 5.94

Page.
1216-
653-
1216-
984-
981-
1101-

764-

764-
879.
653.

1101.
984.
879.
6.54-
654.
981.
1216-
1216-
765-
879-

6.54-
981-
981.
984.
879-
6.54-
654-
879-
9^4-
879.
1101.
765-
6.54-
651-
879.

984.
765.

981-
765-
654-
765-
985.
6.54-
554.

879.
765-
985.
654-

6.54-
6.54-
879-
879.
6.54.
654-
6.54-
765-
765-
879.
879-
9S5.
9^.5.
98)-

9'^5-

6,55-
985-
6.55.
765-
765-
880-
98..
98'.-

655-
765-
765-

Maturity.
1929

dl932-1942
1927-1942

1942
1952

Name. Rate.
-Seattle. Wash 7 u.

.Shelley. Idaho 6

.Sioux County, No. Dak--6

.South Boston, Va 5V5

.Southin^ion. Conn 4>5

.South San Joaquin Irrig.
DLstrict. Calif SH

.South Sanpete Sch. Dist.,
Utah--- 5

.Sparta S. D. No. 1. Wise. 5)4 1923-1937

.SpringweilsTwp., Mich..

5

.Springwells Twp. Unit
Sch. Dist.. Mich 5

.Stamford Ind. S. D.,Tex.6

.Stai.esville. No. Caro 5>i
-Sterling, Colo 6
.Sullivan County, Ind 5
.Summit, N. J 4Vi
.Swedesboro S. D.. N. J. ,5
.Tncoma. Wash. (4 Issues).

6

.Tacoma. Wa.sh 6
Talent Irrlg. Dist.. Ore..

6

.Tangipahoa Par. S. D.
No. 52. La 5

Teilman S. D.. Calif 6
.Thomasvillo. No. Caro. -6
.Tiffin, Ohio- 6
.Tippecanoe Co.. Ind 5
.Trinity Co. Rd. D., Tex.5H
.Troy. N. Y 4H
Trumbull County, Ohio.-5Vi
.Trumbull County, Ohio.. 53^
.Tvler. Texas 5H
.Ukiah, Calif 6
.Union. Ore. (2 Issues) ..
.Union County, N. J 4>i
-Upper Darby Twp., Pa.. ..
.Upper Darl>y Twp.. Pa.. ,.
-Vanderburgh County, Ind.

(2 i.ssues) A)4
-Vigo County. Ind 5
.Wadesborough Grad. S.D.,

No. Caro 6
.Wake County. No. Caro. 5 ^i
.Walbridge. Ohio 6
.Walbridge V. S. D., OhIo.5H
.Warren Clounty, Ind 5
.W irrc!) Co.. Ind. (2 iss.).5
.Warren County, Miss 5X
. Warrenton Spec. Tax S.

D., No. Caro... 6
.Waseca County, Minn 5M
.Washington County. Ind-6
. W,ishins;ton Co.. Utah 5H
.Washington Co. 8. D.,

Utah. -6
.Waterford, N. Y 6
.Waterford. N. Y 6
-Waterman S. D., Calif. .6
.Waiervliet, N. Y 4V^
. Wauseon, Ohio 6
. Wau.seon , Ohio (2 Issues) .5 H
.West Carroll Twp., I'a..5H 1927,\32&37
.West Hartford, Conn 4H 1925-1947
.Weston Co. S. D. 7. Wyo.6
.Weston, Neb 6
-Weston, Neb 6
.West Side Irr. D., Calif.-6
-Whimev Point. N. Y 5
.Wichita City S. D. No. 1.

Kans AH
.Wlllington. Texas 6
.Wilmington. Ohio -.6
-Wilson County. No. Caro5Ji
.Winner. So. Dak.. 6
.Winona S. D.. Minn 5
.Woolstock Ind. S. D., Ia-6
.Wyoming. N. Y 6
.Y.idkin Co.. No. Caro. ..6
.Yates Co.. N. Y 5
-Youngstown, Ohio (2 lss.)6
.Youngstown, Ohio 6
.Youngstown. Ohio 6

Amount.
109.425
10.000
90.000

200.000
47.000

Price. Bas\t.\

100
100
100.63
106.26

6.00
6.00
5.44
4.14

1956-1958 60,000 101.50 5.408

1941

1923-1952

l"9"23"i932
1923-1962
1923-1962

1929
1934

1927-1948

1922-1928
1927-1951
1924-1929
1923-1932
1922-1941
1923-1942
1923-1931

192:<- 19.52
1923-1949
1928-1942
1924-1972

1952
1952

1923-1932

1923-1952
19'.5-19-i2
1923-1947
1923-1946
1923-1932
1923-1932

192.3-1952

19"2"2-i93i

192.3-1927
192.3-1937
1924-1948
192.5-1936
1922-1934
1923-1944

(il932-I942
1942

1937-19 59
1923-1938

1923-1942

*'T9"3"o""
1923-1936

"l"9"2b-i931

1923-1937

1923-1928

19"2"4"&'i925
1922-1926

133.000
225.000
45.000

1.50.000
80.000
150.000
25.000
4.400

468.000
150.000

4.086
2 .500

476.000

100.000
20.000
100.000
19.000
7.000

170.000
100.000
254.000
177.500
100.000
54.000
65.000
49.000
150.000
50.000

31.660
17.000

125.000
390000
25.000
50.000
17.800
21.3 '0

150.000

85.000
75.000
5.000

56.000

14.000
15.4701
20.903

f

6.000
131.000
44.000
26 812
42.000
475.000
15. COO
10.000
5.000

150 000
16.000

1.000.000
50.000
18.000

217. .500
30.000
40.000
27.000
21.000
60.000
88.000
35.835
4,0001
6,700/

103,20
100.30

100
100.28
107.25
100
100.46

94.52
100
102.16
102.18r
100

foiles"
1C0.68

6.00
5.48
5.29
5.00
4.47

6.00
5.81
5.39
5.00

V.36
6.32

10782 -.
100.50 ..
101.84 4.3S
100.255 14.24
100.255r<

100
100.31

102.13
101 17
102.82
100.622
100
100
101.53

101.33
104.60
102.02
97

4.6C

580
5.16
5.68
5.42
5.00
6.00

5.8S

5.54

102.50 4.71

102.10
100.17
111.43r
ICO. 52
100.56
102.823r

569
4.47
4. 70
5.39
5.43
4.2a

102.78
101.99

99.50
100.06
104 .33
100.69

yXOO'"
102.81
106.03
104.83
100.68

"ibbi"'

4.72

6.39
5.68

6.36
608
5.78
4.71

6lo6

Total bond sales for February (393 munici-
palities covering 488 separate issues) $70,057,053

BONDS OF UNITED STATES POSSESSIONS.
Page. Name. Rate. Malurily. Amount. Price. Bati*.
650- -Hawaii (Territory of)

(Sold in 1921) 414 dl940-1950$1.571,000

We have also learned of the folloAving additional sales for

previous months:
Page. _Name._ __ Rate. Maturity Amount. Price.

100
100
100
100

100

100.07

100
100
101.435

100

100

977. -Adams Co. S. D. No. 53.
Colo 6 -- $15,000 100

1093--Albany. Ga. (Nov. 1921)
(2 Issues)... 5 1950 22.000

977..Barnesboro S. D.. Pa 5 dl926-l931 15.{W)0

1093..BethIehemSch. Dlst.,Pa.4 dl927-1947 77.000
758. .Buffalo. N. Y 5 1923 10.747
978- -Cannon S. D. No. 3,

No. Dak 4 -- 2.000
759. -Chelan Co. S. D. No. 46,

Wash --5Ji 140.000
978. -Connors S. D. No. 50.

No. D.ak... 4 4.000
874.-DouglasCo..Neb. (Dec.) 5 50.000
874--EyotaS. D.^Minn 5H 100.000
979- -Farm Sch. Dist. No. 19.

No. Dak 4 3.000
1096.-Greensburg S. D., Kan 85,000
>»79..Hartland Sch. Dist. No. „ ^„„

80. No. Dak --.4 7,000
979--Havclock, Neb. (Dec.

19J11 (2 issues) 6H 75,706
980- -Keystone Sch. Dist. No. 7. „^„

No. Dak -.4 --- 5,000
980. -Koochiching Co. Ind. S.

D. No. 4, Minn (Oct.
1921) - 5

981 -.Linden Sch. Dist. No. 1,

No. Dak.-- 4
981. -Lisbon Sch. Dist. No. 19,

No. Dak --4
981-.LOS .Vngeles, Calif 5
982..Nebo Sch. Dist. No. 8.

No. Dak ---4
982--Oberon S. D. No. 16,

No. Dak -.4
9S3-.RIverton Drain. Dist..

Wvo. (Dec. 1921) 6
878.. Seattle. Wash. (8 issues).

6

878. -Sheffield, Iowa 6
878..South Jacksonville, Fla. -5
984. -South Valley Sch. Dist.

No. 11. No. Dak 4
UOl.-Sugar Creek Twp.R.S.D.,

Ohio 6
1216- -Tacoma. Wash. (3 issues) 6
1216- -Tacoma. Wash 6
984-.Twin Butte S. D. No. 1,

No. Dak 4

100

1932-1941 100.000

5,000 100

5.000 100
1926196113, 500.000 1/103.337

Basis.

6.00

5.00
5.00
4.00
4.00

4.00

4.00
5.00

4.00

4.00

4.00

4.00

4.00

3.000

10,000

150.000
97.034
6.000

500,000

3.000

8.000
5.347
3,942

2,000

100

100

90

fob"'"
87

100

100

100

4.00

4.00

1934
1932 6".66

1933
1929
1934

4.00

6.00

4.00
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Page. Name.
765.-Voorhees Twp..

765.

Rate.
- , . N. J.

(Dec. 1921) 6
.Washington Co., Minn..

5

Maturity. Amount. Price. Basis.

1922-1936
1927-1940

12.000
38.000

103
104.06

5.50

All of the above sales (except as indicated) are for January.

These additional January issues will make the total sales (not

including temporary loans) for that month SlOl,893,624.

DEBENTURES SOLD BY CANADIAN
FEBRUARY.

Page. Name. Rale. Maturity.
880--Brantford. Oot 6
880-.Carleton Co.. Ont. (2iss.)5H
880--CarlPton County, Ont.-.5K
766--Dauphin R. M., Man
1102..Dufrern R. M.. Man.. .6
766..DysartTwp., Ont 6
985--HaDiil on. Out. (2 iss.) 6
fi85-.TTamilton, Ont 5
880-.HespelPT. Ont 6 ...-----
985-. Kitchener. Ont 6 192^-1942
880- -Montreal, Que 5H 1932
880-.NebringTwp.,Ont 6
766--Oshawa. Ont. (2 is.sues)--6

766.-Prescott &. Russell Coun-
ties. Ont 6

1104-.Roclrwood. Man 6
1104..Saskatchewan Sch. Dists.,

gj^sjf

881.-8a.skatrhewan S. D..'Sask. -.
881--Selkirk. Man.-- 6K
766--Sherbrooke. Que 5
766.-Sombra Twp., Ont .-
881--Stratford. Ont. (4is.sues)-6
881. -Stratford, Ont 6
766..Three Rivers, Que. (21ss.)6
766. .Tilbury. Ont-- -GM
881. .Victoria. B. C-- 6
881..Westniount, Que 5H
881--Westmount. Que. (2lss.)-5H
881. .Weston, Ont.-- 6
655-. Woodstock, Ont 5H

MUN1CIP-\LIT1ES IN

Amount.
SI 10.000
270.000
30.000
25.000
60.000
15.000

790 0001
250.0001
15.000

248.000
5,000,000

20,000
123,135

Price. Basis.

100.03
99.45
100
101.30
100.50
101.53

6.94
663

103.41 5.54
99.188 5.61
97.82 6.18
103.329 5.61

100.000 103.189 5.58
42,228 103

1942
1952
1931

1923-1940
1923-1960

64,402
21.800
120.000
207.500

8.000
12-1 .0001
52.000!
149.900
42.000
101.000
95.0001
178.0001
51.551
48.500

95
94.944

6.92

106.54 5.48

99.887
102.14
99..367
100.709

100.60
99.438

6.01

6". 12

5.92

Total amount of debentures sold in Canada
during February 1922 - $8 362.016

a Average date of maturity, d Subject to call in and during the earlier

year and mature in the later year, k Not Including $4 ,220,000 of tem-
porary loans reported, and which do not belong in the list, i Taken by
•Inking fund »a an Lnrescment. v And other considerations. Refunding
bonds.

NEWS ITEMS
New Jersey.—Legislature Adjourns.—The 146th session of

the New Jersey Legislature adjourned a few minutes before

6 p. m. on March 17. The Newark "News" in a report

from its Trenton Bureau dated March 18, reviewed the

work of the session as follows:

In the closing hours the Republicans, dominating both houses, over-
rode a ma>w of vetoes by the Governor and put through some of the more
Important numbers In their program.
Four measures .stand out in the earlier history of the session. They are

the Senate bill giving further .sanction to the New \ork F'ort Authority plan
by an appropriation of $100,000 to carry on New .lersey's share of the work:
the Powell bill providing for the reorganization of the infantry units of the
National Guard, .subject to the approval of President Harding: the Morris
Canal atiandonment bill, by which a negotiating commission was named to

handle the problem. an<l the adoption of the Roberts Senate concurrent reso-
lution ratifying the Eighte«-nth Amendment. The Governor approved the
Port Authority and Morris Canal bill.s and disapprove*! the National
Guard enactm'-nt. but it was pas.sed over bis veto. The ratification reso-
lution wai, not subject to his approval.

BilLt Made Lavs Orer Veto.
Bills that this week became laws despite the previous disapproval of the

Governor Inclu'le:
Thref Parry bills giving Essex Board of Freeholders control of institutions

at 8*>ho and Verona.
Repeal of the Full Crew Law.
C>>i-t<T of the Bridge and Tunnel Commission and establishing a new

cor;
n enforcement and supplementary mea.suren.
rur A bond Iwu'- of J 10 f)00 frfK) for State highwasrs and bridges,

- -j'lum at t- ' tion next fall.
f a new h OOP of the State Police.

I iji the operaiKiii m iie .lUite Highway Reimbursement Act

,rf providing for the ending of the terms of the present boards
' irk and Jersey City and the appointment of new
July 1.

^ ..... . ., .
•'' J"-""- Ir- -'"•Ion to the anti-screen mea-siire

failed of pa<ov.-ige i,y wire Senate S. provliling for
the appoln'm^n' c.f .» and House '.iFA. authorizing
th' .r r' clprociil or liilcr-iiinurance contraetH. Thi- budget
dir wait IdlltKl la tbu Senate. The Imiuranco bill was not
mo. ii >iiJMj.

New York State.—Leginlalure Adjourns.—The 14.')th

annua! session of tho New York I>'(n.slatun^ afijoiini*?*] sine
die at 1 a. m. March IH. Ai>j)ro.\imatoly 2,(K>(J bills w»;rc

introduced in tho Assembly and aliout 1 ,800 in the HeIlat«^

A BjH'cial di.si>atch from Albany to tho "Kvonitiff 1'o.st,"

daUxi March IS, Huminfiriz«d tin- work as ffillows:
( . .'

th.
rc<'
defentai. i

1

f
Ubjo

(>r!t.

H,>. ;

for

of

'1

'1

itMxi Tra<i«' '

'<•« Tlie Ij,

to erect apartment

under llui nupcrvlKlon of ibn

Ci.l

wl.
Km

I

A

nj<

tl<.

Ul"
bi>

And which may Iw claiwnd •« bnInK wKhniH
'"I-'' 'f Ibfl Ixtcktuiful h'lUnInK l>MI« llin nnii'mi-
imll Art. ami Iho nnacttiirnl of Km- .Meyer-.Miwllelc I'orl

. omor an<l which wern piivx'tl hy thr

iii'l M irki •
I I. (, iri fioril

, ri Hint*' ilr»|i|iii| at. ( 'rcwvlrmMrr.

*'Mmu hllU. liKliKlInx tho ()»VKtip<irt malnniUy and InfanlJi'
• iro.

Increa.sed pay for convict labor.
County juvenile courts and welfare boards.
Improved care for crippled children.
Creation of a central State purcha-sing department.
Bill destroying the State printing monopoly.
Robinson measures providing for wjjter-power development.
Constitutional amendment amalgamating all State departments having

to do with construction and maintenance.
Livermore bill increasing the district representation on county party

committees so as to allow equal representation of women with men.
State supervision over the construction of motion picture and other

theatres and places used for public gatherings, to insure their safety.
Investigation into the excessive costs of local government by the Daven-

port Committee.
Highway appropriations totaling over $21,000 000 and the $7,000,000

reduction in appropriations for the support of the Government.
The comprehensive tax revision program submitted by the Davenport

joint legislative committee on taxation and retrenchment was sidetracked,
due largely to the fact that no way could be found to replace the revenues
of cities that would have been eliminated. The greatest protest was raised
against the proposal to impose a 4% tax on unincorporated business.
Other measures dealing with tax matters and which were not passed include
the repeal of the personal property tax. the bank stock tax: the Betts bill
putting a 6% tax on the gross receipts of racing associations, and the
RobuLson bill taxing outdoor advertising. A number of minor amend-
ments to the Income Tax Law were pas,sed.
The State branch of the American Legion was only partly successful in its

efforts to obtain legislation for the welfare of former service men. Several
bills were introduced early in the session to provide relief, but the failure
of the American Legion to present a definite pn)gram resulted in delaying
the bills. The Legion urged passage of the Brundage bill appropriating
S30.000.000 out of current funds for bonus purposes, but Governor Miller's
opposition to this plan killed it. The Legislature instead passeid the
linindage bill providing relief for disabled ve'erans who have been out of
work for more than fourteen days. It appropriates $1,000,000. The
Barnes re.soluiion amending the Constitution so as to pave the way for a
845.000,000 soldier bond issue two years from now, if the resolution Is
approved at the polls next year, was also adopted.

Proposals for "blue sky" laws to protect the public against stock swindlers
were consigned to the graveyard, as the leaders decided to adopt the bill
giving the Attorney-General $10,000 with which to enforce the Martin Act
of last year.

Bill Amending Savings Bank Law Signed by Governor.—
Governor Miller on March 23 signed the bill amending
paragraph (d) of subdivision (8) of Section 39 of the State
Banking Law. The amendment extends the limit placed on
the amount a sa\ings bank may loan to a holder of a pass-
book of any savings bank in the State from 90% of the bal-
ance due the holder to 100%. The text of this biU may be
found in the "Chronicle" of Feb. 18 on page 757.

BOND PROPOSALS AND NEGOTIATIONS
tbis week have been as follows:

ADAMS COUNTY (P. O. West Union), Ohio.—BONDS NOT SOLD—
UO.xnS TO BE RE-OFFERED —The S68.000 5H% bonds offered on
M:irch 13— V 114, p 977—were sold to the Tillotson & Wolcott Co of
Cleveland at 102.007 on the condition that the is.sue be approved by
Shaffer and Williams of Cincinnati. The bonds were not approved due
to the fact that they mature in fifteen years and the above attorneys hold
that the bonds shoiild mature in ten years. The bonds will be reoffered
on April 6.

ALAMO, Crockett County, Tenn.

—

BOND ELECTION.—A special
election will he held on April 10 to vote on the question of issuing $15,000
street paving bonds.

ALLENDALE COUNTY (P. O. Allendale), So. Care—BOA'D SALE.—The (Carolina Bond & Mortgage Co. of Columbia has piu-cliaaed $15,000
(i% road Imnds at par plus a premium of $475. Denom. $1,000. Date
Jan. 1 1922.

ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark
County, Ohio.—BO.\'D SALE.—The $70,000 5% bonds offered on
March 20—V. 114. p. 1209—were sold to Minton. Lamlxrt & (^o. of Chi-
cago at i)ar and accrued interest, plus a premium of $782 (101.114). a basis
of alx)ut 4.85%. Date April 1 1922. Duo $5,000 yearly on April 1 from
1927 to 1940. incl.

APACHE COUNTY (P. O. St. Johns\ Ariz.-BOA-^D SALE.—The
$175,000 6% Kr)ld road bonds offered on March —V. 114. p. 872—have
been sold to the Bankers Trust Co. of Denver on Its bid of $176,895 25
(101.083) and interest. Date Feb. 1 1922. Due Feb. 1 1957, optional
Feb. 1 1937. The following are the bids received:
Bankers Trust Co., Denver $176.895 25
Sidlo. Simons, Fels&Co., Denver 175.175 00
Sutherlln. Barry & Co., Inc., New Orleans 175.000 00
Green. Todd & Co 172.100 00
W. L. Slayion & Co.. Toledo 172.375 00

All the above bidders offertnl accrued Interest.

ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O.
Anderson), Shasta County, Calif.— /)OA7> SALE.— II Is staled that this
district .sold $.35,000 G?', Ixjiids to a Wedding U-tnk at 95.20. Tho lx)nds
mature In 1933. It Is also stated that there was one oth<w l>ld of 9.5.

ANDOVER TOWNSHIP SCHOOL DISTRICT (P. O. Andov.r),
Ashtabula County, Ohio.—BOA7> OFFER! N<1.—.J . K. IlaktT. District
<lerk. will receive sealed bids until I p. ni. April 10 for $100,000 r,i.',%

Uitids. Denoni. SI. ()()(). Dale April I 1922. Int. M.&.S. Due S2.0f)0
e.-i<-h six months from .Sept. I 1923 to March 1 1945 Incl., and $.°l.fH)0 xiich
six months from Sept, I 19-15 to March 1 1947 Incl. CiTtlfied elie<-U for
5''; of the iiiiiount bid for. drawn iii)on some solv(<nt Imnk in the State of
Ohio, piiy.ilile to the Board of Education, required. rurchaniT to pay
accriie<l lnt<T<»*t.

ARCANUM, Dnrke County, Ohio. - /U)A7) .s.^/./T. The $5. 0(H) 6%
wal<T workH and eleelrle llglil liii])r<>v«<iiienl lionds nfnrixi on March 11—
v. I 14. p, H72 - wi're sold to W. L. .slavlon .V I'o, at i>ar and aeeriied Int..
iilusa liremlumof S.JK (100 7(l).a lMisls(ifiilK)Ut 5.HH%. Date May I 1920.
Due $r,IK) yearly on March I from 1925 to l»M. Incl. A i>raniliini of $5 65
w.is offered by the t'lty Trust A SiivlngN Hunk.

ASHTON, Fremont County, Ida.— BOA/) ."^.Hf.rt - During Octobra-
MfJI, J.'.I.OnO 7'-; I.atiTiil .Sewer District No I bonds wiTC Hold to U M
ll„r'l>u>ti & Co Denotn $1,IIIM| DiiDr Jul> 1 1U21 Iiit J &J Due In
20 yearH. optional after 10 years

ASTORIA, Clatsop County, Ore.

—

BIDS.—Thn followlnil bids were
roelved on March lO for thn $250,000 (1% 20-yi»r waKr iKinds, tlnlod
April I Mfj'J:
lllytli, Wliior * Co , Porll 'lOO 10 ll'reeman, Bmllh Jk Ckmp
Iliill.hMehneel.HliCo , I'ortl 9H.(IO.'i| Co. I'orlland $97.13

All llie nliove bldderx offertwi accrueti lMtiirt*nt,

* .NoMen ihul this bid hud been acceptod was girmi In UM waak'a Imuc
on page i:,!0tl,

ATIIKN.S, McMinn County, Tenn. IU>M> .SAI.K llakrr, OamhlnA
llrown of ''hatl.'iiiooga liiive purelmseil SDO.DOO Klreot Isuida.

ATLANTA INDEPENDENT S( HOOL DISTRICT, Cuss Cnunly.
Toiaa. /I/).V/(S H/(,/,s // «/;/) 'I he Stale ( olllpl rolUq- of T<ix»» regis
l<re<l |ii,', IKKi li'l wtIuI liiiiidi on M.iri li II

ATTLEBORO, Bristol County. Msss. IIXiroRAIIY LOAN.—
Tim leiii|>'.> •>'. I,, in ,,r ii ,ii ooo daie<l .Mnreh 'J\ niid dun Nor 21 and dua
Nov. Jli I' rod on March |H waa aulU t* UrafUiu & Co.
on a 4 O'l

AUXII.I.IAKY KASIl KN f ANAI IRRIC.ATION DISTRICT. Marl
ropa County. Arin. Iin'.li iilltl:l\i; I'riiiik II I'nrker, Hiwretary
Hoard of I

i i|' <» il I'I.mU. I'IicmmiIii will riselve
•e(ilr<1 |ir'., II 3 p 111 "1 (Mill eoupon boiida nl not
riifvwiliiu ,

r..*! |)ri • • iiiiilll|ilr llinrmr. as may
bn ilralrral by I he puri'lio'.tir or i>iii • li.i'uif,. Halo April I Ti lU;,'.' I'rill,

and snnil-aiin. int. (J & Jj payoblo ot llin County Triaunirnr's office or at
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any other place in the United States designated by the purchaser. Due
$100,000 yearly on April 1.5 from 1933 to 1952 incl. Cert, check for a
s»un not less than 5% of the amount of bid. required. Proposals for the
purchase of the bonds are invited, each proposal stating the rate of inter-
est and the denomination of bonds desired by bidder, with alternative
proposals covering the following:

(a) Entire issue of bonds to be delivered and paid for immediately:
(b) Entire issue of bonds to be delivered and paid for as follows: One-

fourth immediately, one-fourth at the expiration of four months, one-fourth
at the expiration of eight months, one-fourth at the expiration of one year

.

Each installment delivered to consist of as nearly as possible an equal
amount of the longer term and of the diorter term bonds, as the Board
of T)irectors may be able to select.

The purchaser of the bonds shall cause same to be prepared and furn-
ished to the Board of Directors at expense of said purchaser. The notice
of this offering was already given in last week's issue on page 1209. It
Is given again because of the additional data available.

BABYLON, Suffolk County, N. Y.—BOND OFFERING.—JJarry
N. Jackson. Village Clerk, will receive sealed bids until 8 p. m. March
27 for $120,000 5% road improvement bonds. Denom. $1,000. Date
April 1 1922. Prin. and semi-ann. int. payable at the Village Treasurer's
office. Due $12,000 yearly on April 1 from 1923 to 1932 incl. Cert,
check for 5% of the issue required.

BAIRD, Callahan County, Texas.

—

BOND SALE.—W. L. Slayton
& Co., Toledo, have purchased the .160,000 6% water bonds offered on
March 22—V. 114, p. 1209—at 98.10.

BAILEY, Nash County, No. Caro.—BOA'^75 OFFERING.—fiealod bids
will be received tmtil 3 p. m. April 4 by Hoke Smith, Town Clerk, for
«20,000 6% electric light bonds. Denom. $1,000. Date May 1 1922.
Due $1 ,000 yearly from 1925 to 1944 . Legality approved by Bruce Craven
of Trinity, and Storey, Thorndike, Palmer & Dodge, Boston.

BALDWINSVILLE SCHOOL DISTRICT (P. O. Baldwinsville),
Onondago County, N. Y.

—

BOND OFFERING.—R. B Orvis, Clerk
of the Board of Education, will receive sealed bids until April 3 for S225,-
000, bonds air not exceeding 6% int. per annum. Date April 1 1922.
Due S5,000 yearly from 1923 to 1937 incl. and $6,000 yearly from 1938
to 1962 inclusive.

BAYFIELD COUNTY (P. O. Washburn), Wise—BOA^D SALE.—On
March 22 the $111,000 5% highway bonds, dated April 1 1922 (V. 114, p.
1093) were sold to the Second ward Securities Co. of Milwaukee on its bid
•f 101.44.

BEDFORD, Taylor County, Iowa.

—

BOND SALE.—According to
reports, an issue of $15,000 water-works bonds has been sold.

BELLFLOWER 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 bids
until 11 a. m. April 3 for $30,000 5H% school bonds. Denom $1,000.
Date April 1 1922. Principal and semi-annual interest payable at the
County Treasurer's office Due on April 1 as follows: $1 .000. 1923 to 1931

,

Inclusive; $2,000, 1932 to 1937, inclusive; and ;$3,000, 1938 to 1940, inclusive.
Certified check for 3% of the amount of the bonds, payable to the Chairman
Board of County Supervisors, required.

BELLWOOD, Butler County, Nebr.

—

BOND ELECTION.—An elec-
tion is to be held April 4 to vote upon $6,000 municipal lighting installation
bonds.

BETHLEHEM, Northampton County, Pa.—BOND OFFERING —
Thomas Ganey , City Clerk, will receive sealed bids until 9:30 a. m. April 10
for tlie following 4H% gold bonds:
$500,000 Hill-to-Hiil Bridge bonds. Due $16,000 yearly on Jan. 1 from

1927 to 1931, inclusive, and $20,000 yearly on Jan. 1 from 1932
to 1952, inclusive.

450,000 streeHmprovenient funding bonds. Duo$15,000yearly on Jan. 1

from 1924 to 1937, inclusive, and $16,000 yearly on Jan. 1 from
1938 to 1952, inclusive.

Date Jan. 1 1922. Interest semi-annual. Certified check for 2% of
Che amount bid for, payable to the City Treasurer, required.

BEXLEY, Franklin County, Ohio.—BOiVD OFFERING.—H. W.
Roderick, Village Clerk, will receive bids until 12 m. April 4 at the Market
Exchange Bank in Columbus for the following 6% assessment bonds
aggregating $139,000:
$48,000 Ashboui'ne Road improvement bonds. Denom. $1,000. Due

$2,000 yearly on April 1 from 1922 to 1933 incl. and $3,000 yearly
on April 1 from 1934 to 1941 incl.

14,000 Ashbourne Place improvement bonds. Denom. $700. Due $700
yearly on April 1 from 1922 to 1941 incl.

60,000 Cassady Ave. improvement bonds. Denom. $1,000. Due $6,000
yearly on April 1 from 1923 to 1932 incl.

8,500 Plymouth Ave. improvement bonds. Denom. $850. Due $850
yearly on April 1 from 1923 to 1932 incl.

8,500 Dale Ave. improvement bonds. Denom. $850. Due $850 yearly
on April 1 from 1923 to 1932 incl.

Date April 1 1921. Int. payable semi-ann. (A. Si O.). Cert, check for

6% of amount bid for, payable to the Village Treasurer, required. Bonds
to be delivered and paid for within ten days from date of award. Purchaser
to pay accrued interest.

BIRMINGHAM, Ala.—BOA^D SALE.—The $300,000 5% tax-free mar-
ket hou.so or houses bonds offered on Mar. 21 (V. 114, p. 872) have been
awarded jointly to Caldwell & Co., Nashville, and Steiner Bros, of Bir-
mingham at 100.270, a basis of about 4.96%. Date Apr. 1 1922. Due
$50,000 in each of the years 1918, 1929, 1930 and 1931 and $100,000 1932.

BIRMINGHAM, Oakland County, Mich.—BOA'D OFFERING.—
Sealed bids will be received until 12 m. March 25 for the following 6% bonds:
$4,302 11 general obligation sewer bonds. Due yearly on Oct. 1 from 1922

to 1926, inclusive.

4,314 22 general obligation sewer bonds. Due yearly on Jan. 1 from 1923
to 1027, inclusive.

2,400 00 general obligation sewer bonds. Due Feb. 1 1927.
1,404 74 special assessment sewer bonds. Due yearly on Oct. 1 from 1922

to 1926, inclusive.

3,362 13 special assessment sewer bonds. Due yearly on Jan. 1 from 1923
to 1927, inclusive.

BOONTON, Morris County, N. J.

—

BOND SALE.—The issue of water
lK)nds offered on March 16—V. 114, p. 977—was sold to Harris. Forl>es &
Co. of New York City at their bid of $134,314 80 (104.12) for 129 Ixmds
($129 000), a basis of alx)ut 4.625"^. The issue is described as follows:

l5enom. $1,000. Date March 1 1922. Prin. and semi-ann. int. (M. Si S.)

payable at the Unit«d States Mortgage & Trust Co. in New York City.
Uiip S4 000 ye;irly on March 1 from 1923 to 1939, incl.; $3,000 yearly on
March 1 from 1940 to 1959, incl., and $1,000 on March 1 I960. Int.

rate 57o.
BOULDER COUNTY SCHOOL DISTRICT NO. 3, Colo.—BOATD

SALE.—The $.50,000 5% bonds offered on March 17—V. 114, p. 1093

—

were sold on March 18 to Jas. II. Causey & Co. of Denver at 100.02. a
basis of about 4.99%. Due $40,000 March 1 1923 and $10,000 March 1

1924. These bonds are part of the $404 000 bonds voted at an election

last fall—V. 113, p. 2331. It is announced that the remainder of the bonds
will not be sold at present. The following are the bids received:
James H. Causey & Co 100.02 Sidlo, Simons, Pels & Co 99.175
Boettcher Porter & Co 99.95 First National Bank, Boulder 99.00
Antonides & Co 99.71 International Trust Co 98.870
Bankers Trust Co 99.615 E. H. Rollins & Sons 98.745
Benwell. Phillips, Este& Co. 99.56 Crosby. McConnell & Co 98.71
Bosworth, Chanute&Co 99.52 Keeler Brothers & Co

All of the above bidders with the exception of the one indicated, are
located at Denver.

BREMOND INDEPENDENT SCHOOL DISTRICT (P. O. Bremond),
Robertson County. Texas.—BOA'^D OFFER/A'O.—Edward W. Roberts.
Secretary of School Board, will receive sealed bids at any time for $35,000
5% 10-40 years (opt), registered school bonds.

BRICELYN, Faribault County, Minn.—BOARDS \OrBD.—Recently
$6,500 water works reconstruction and $5,500 fimding bonds carried, it is

stated

.

IP BRITTON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O.
Britton), Marshall County, So. Dak.—BOATD OFFKfi/ATG.—Sealed bids
will bo receivwl until 1 30 p. m. Apr. 4 by E. O. Jones, Clerk Board of Educa-
tion, for $25,000 funding bonds at not exceeding 5Ji% interest. Denom.
$1,000. Date Apr. 1 1922. Prin. and semi-ann. Int. (J. & J.) payable at

the First National Bank. Minneapolis. Due Jan 1 as follows- «in nnrk
1932 and 1937 and $5,000 1942. Cert, che^k for $2,500 reqZed
BRONSON SPECIAL ROAD DISTRICT. Taney Countv Mo

—

R^^^.^^'^'^r^V"%°^«PT°"°,*"-f.^<'« ^°^P0" bonSs h?s bee'^ soldtoBowman Cost & Co , of St. Louis. Denom $.500 Date Nov 1 1921Principal and semi-annual interest (M .& M ) payable at the MercantUeTrust Co , St. Louis Due on Nov. 1 as follows- S500 1923 and 1928 ^n<i
$1,000 yearly from 1929 to 1936, inclusive *^' ^^
BROOKLYN HEIGHTS VILLAGE SCHOOL DISTRICT (P. O.Brooklyn Heights), Cuyahoga County, Ohio.

—

BO\D OFFERING
Clarence Pretzer District Clerk, will receive sealed bids until 8 p. in.Apr. 1(1 for $75 000 6% coupon bonds. Denom. $500 each. Date (ky ofsale. Prin. and semi-ann. int. (A. & O.) payable at the Home Branch of
the Pearl Street Savings & Trust Co. Due yearly on Oct 1 as foll?T«S-
$3,000 1923 to 1933 incl. and $3,500 from 1934 to 1945 incl Cert cheS
for 107o of the amount bid for, payable to the District Treasurer reauiredBonds to be delivered at the Prosecutor's office. Old Court House Pur-
cha.ser to pay .accrued interest.

'

BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOiVD OFFJSR-lAG.—Frank A. Brj-an, Clerk Board of County Commissioners will
receive sealed bids until Apr. 11 for $600,000 road bonds.
BUFFALO LAKE, Renville County, Minn.

—

BOND OFFERING —
Sealed bids will be received until 8 p. m. March 27 by the Town Recorder
for $5,000 6% funding bonds. These bonds were voted at the election
held March 14—V. 114, p. 1093.

eiecuon

_ BUHL INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. Buhl)Twin Falls County, Idaho.

—

SUIT FILED —Bondholders of District
No. 3 school bonds have filed suit against the district on account of interest
payments not being made.

BUNCOMBE COUNTY (P. O. Asheville), No. Caro.—BOA'O SALE.—
The $100,000 road and bridge funding lionds offered on March 20—V. 114
p. 1003—have been awarded as 5s to the IVovident Savings Bank & Trast
Co. of Cincinnati at par plus a premium of $130. equal to 100.13. a basis
of about 4.99%. Date April 1 1922. Due $5,000 yearly on April 1 from
1933 to 1952, incl.

BURKE COUNTY (P. O. Morganton), No Caro.—BOND OFFERING.—J. R. Howard, Clerk Board of County Commis.sioners -will receive sealed
bids until 1 1 a. m., Apr. 3 for the following 6% road bonds:
$20,000 Quaker Meadows Township bonds. Due $1,000 yearly on May

1 from 1928 to 1947.
20.000 Upper Creek Township bonds. Due $1,000 yearly on May 1

from 1028 to 1944.
17,000 Lower Fork Township bonds. Due $1,000 on May 1 from 1928

to 1941.
Denom. SI 000. Date May 1 1922.
Legal proceedings and preparation and sale of the bonds under the super-

vision of County AttorneyN M Patton, of Morganton, and Bruce Craven .

of Trinity; and validity approved by Storey, Thorndike, Palmer & Dodge,
of Boston. The bonds will be delivered to the purcha.ser on the first day of
May, together with the certified transcript, the usual final delivery certifi-
cates, and the approval opinion.

BURLINGTON, Burlington County, N. J.

—

BOND OFFERING.—
Shreve R. Taylor, Cit.v Treasurer, will receive sealed bids until K p. m.
April 4 for an is.sue of $50,000 temporary improvement bonds and an issue
of $27,000 temporary improvement bonds. The two issues are described
as follows: Denom. $1,000. Date Jan. 1 1922. Prin. and .semi-annual
int (J. & J.) payable at the City Treasurer's office. Bonds bear 5}47f int.
per annum and are issued in coupon form, with the priveleges of registra-
tion as to princip.-il only as to both principal and interest. Due Jan. 1 1928.
Cert . check for 2% of the amount bid for, drawn upon an incorporated bank
or trust compan.v, payable to the City, required. The appro\ing opinion
of Hawkins, Delafield & Longfellow of New York will be furnished the
purchaser. Purchaser to pay accrued interest.

BUTLER TOWNSHIP SCHOOL DISTRICT (P. O. Castine),
Darke County, Ohio.—BOA'^D OFFERING.—H. E. Shaeffer, District
t^lerk, will receive sealed bids until 12 m. April 8 for $150,000 5% coupon.
bonds. Denom. $1,000. Date April 1 1922. Piin. and semi-ann. int.
(A. & 0.)payable at the District Treasurer's office, or at the First State
Bank in West Manchester, Ind. Due each six months as follows: $2,000-
from Oct. 1 1923 to April 1 1928 incl.; $3,000 from Oct. 1 192S to Oct. 1
1930 incl.; $4,000 from April 1 1931 to April 1 1933 incl.; $5,000 from Oct.
1 19.33 to Oct. 1 1936 incl.: .$6,000 from April 1 1937 to Oct. 1 1939 incl..

and $8,000 from April 1 1940 to April 1 1941 incl. Certified check for 2%
of the amount bid for, required. Purchaser to pay accrued interest.

CALIFORNIA, Moniteau County, Mo.—TO VOTE ON WATER
PONDS.—It is stated that this city will vote on $60,000 water bonds.

CAMDEN, Camden County, N. 3.—BOND OFFERINO.—Sidney P.
McCord. Citv Comptroller, will receive sealed bids until 2 p. m. April 24-

for the following 4}^% coupon iwith privilege of registration) bonds not
to exceed the amounts 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.

1,50,000 water bonds. Due yrly. on April 1 as follows: $3,000 from
1923 to 1932 incl. and $4,000 from 1933 to 1962 incl.

30,000 fire department bonds. Due $3,000 yrly. on April from 192c
to 1932 incl.

. ,, ^ ^
Donom. $1 ,000. Date April 1 19'22. Prin. .and semi-ann. int. (A. & O.)

payable at the City Treasurer's office. Cert, chock for 2% of amount
bid for. drawn upon an incorporated bank or trust company, rccnnrcd.

Chock for school bond issue is to be made payable to the Custodian of Srhool'

Moneys and for the other two issues to the City Treasurer. The succrssful'

bidder will be furnished with the opinion of Hawkins. Delafield .t Long-
fpllow of New York Citv. that the bonds are v:aid obligations of C .iinden.

The bonds will be printed under the supervision of the United .Mates .Mort-

gage & Trust Co. of New York City, which will certify as to the genuineness
of the signatures and seal on the bonds. These are the bonds which were
to be offered on March 27 as iH^—V. 114. p. 1210.

CAMDEN COUNTY, (P. O. Camden), N. J.—BOND OFFERING.—
Robert A. Stack, Chairman of the Finance Committt^e. will receive sealed*

bids until 11 a. m. April 10 for $102,000. Coupon or n^gistered tempor-

arv impt. bonds at not exceeding 6% interest per annum Denom. SI .000.

Int. semi-annually. Due in 6 years. Cert, check for 2'.<, of the amoupj
bid for required. Legality approved by Caldwell i Raymond of New
York City.

CANTON, Stark County. Ohio.-B0A7> 5/W.B.-'The $30 000 6%
intercepting sanitary trunk sewer construction bonds offered on March
17_V 1 14 D 873—were sold to Scasongood & Mayer of Cincinnati at

par anil accrued interest, plus a premium of $2,717.50. equal to 109 05. a

basis of iboul 4 97% Date Feb. 1 1922. Due yearly on Feb. 1 as follows:

$U00O from 1924 to 1931 incl and $2,000 from 1932 to 1942 incl. The •

foliowing bids were received: „_,„,,... , _ ,^,_ . _^ ., 04.1
Scisoncood & Maver Cln.$2,717 ,50 Otis& Co.. Cleveland ..-.$1,841

S? cv & Bra un Toledo. . . .2 637 00 Ryan Bowman & Co. .Toledo. 1 ,833

W L Sl.•f^non & t-o Tol.. 2,451 00 1 Sidney Spitzer & Co., Toledo . 1.542

BOARDS ATOT SOi.D.—The $416 04 6% sanitary sewer construction

bondfiilso offered on March 17.-V. 114. p. 873-were not sold as no bid

were received. ,

CARRIZOZO, Lincoln County, New Mex.—BOND ELECTION.—An .

election is tobe held Ai>r. 4 to vote upon $25,000 6% municipal wator-sys-

tem bonds. W. W. Stadtmau, Town Clerk.

rASS TOWNSHIP (P. O. Dugger), Sullivan County, Ind.—BOND 1

S ILK -The S12 000 5% bonds offered on Mar. 18 (V. 114. p. 1093) were

;

fold to R B Snmh of iSugger at par and accrued Int. plus a premium of

15 which is equal to 100.04^ a basis of about 4 99%.
,

?»»« J"lyJ.^i^ .1

nne '5250 each six months from Jan. 1 1923 to July 1 1936 incl. and $500J
?ach six momhs frwn Jan. 1 1937 to July 1 19.41Jncl A bid of par and.

a^rrued int plus a premium of $30, was submitted by Perry Hoch-steier.

buTit was rejected on account of a condition it contained. The condition

,

was thrt the contract for remodeling the bulldmg was to be awarded to him.

CATAHOULA PARISH SCHOOL D'STRICT NO 9 L -^ONDl
OFFER/A-G.-Sealed bids will be received untU AP"' 1^ by H-.^- vvngm.

Sws ti do bus^iness it l^uisitna or^me national bank authorized to do

busln^s.s in L;^u."i^na fifa sum equal to 2H % of th^ amotmt of the^sstte.

requh-ed. For further information concerning the bond issue ana tne pro
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ceediugs leading thereto, apply to Martin & Campbell, bond attorneys,
600 Title Guarantee Building, New Orleans, I^.

CENTRAL OREGON IRRIGATION DISTRICT, (P. O. Redmond),
Deschutes County, Ore.

—

BOXD OFFERIXG.—James G. McGuffie,
Secretary, will receive bids until 2 p. m. April 11 for SISO.OOO 6% bonds.
Denom. SoOO. Date Jan. 1 1922. Certified check for 10% reqiured.

CHADRON, Dawes County, Nehr.—BOXD OFFERIXG.—The City
Clerk will receive sealed bids until 2 p. m. Apr. .3 for the .?32,000 6% coupon
Paving District No. 2 bonds (V. 114, p. 759). Denom. 81,000. Date
Apr. 1 1922. Prin. and semi-ann. int. (A. & O.) payable at the County
Treasiu-ers office. Due $2,000 yearly from 1927 to 1942 incl. . optional after
1927. Cert, check for 1% required.

CHAPEL HILL, Orange County, No. Caro.—BO.VZ) OFFERIXG.—
Sealed proposals will be received by C. B. Griffin, Town Clerk-Treasurer,
until 2:30 p. m. April 4 for the following 61 eold ixinds:

$31,500 public improvement bonds. Denom. $1,000. Due yearly on
Jan. 1 as follows: $1,000, 1925 to 1935 incl., and S2,000, 1936 to
1945 incl.

3,500 fundinsT bonds. Denom. $500. Due .?500 yearly on Jan. 1 from
1923 to 1929 incl.

Date Jan. 1 1922. I*rin. and semi-ann. int. (J. & J.) payable in pold in
New York. Certified cieck on an incorporated bank or trust company
(or cash) . for 2^^ of bid, payable to alx>ve official, required. These bonds
are prepared under the supervision of the U. S. Mtpe. & Trust Co. of
N. Y. City, which will certify as to the genuineness of the signatures of the
town officials and the seal impressed thereon. I.cs^ality will he approved by
Charles B. Masslich of N. \ . City and J. L. Morehead of Durham. N. C,
whose apnro'i'ing opinions will be furnished the purchaser without charge.
Bonds will be delivered to the purchaser at the office of the U. S. Mtge.
& Trust Co. on or about April 11 1922. and must then be paid for in New
York funds.

CHARTER OAK SCHOOL DISTRICT. Los Angeles County, Calif.
—BOXD SALE.—On March G tlie $10,000 ol-i'", school tx>nd.s—V. 114,
p. 87.3—were sold to the Wm. R. Sraats Co. at 103.10, and interest, a basis
of about 5.11 % . Date March 1 1922. Due §500 yearly on March 1 from
1923 to 1942 incl. The only other bidder was the Citizens National
Bank of Los ^Vngelea, which offered 100.10.

CHELSEA, Suffolk County, Mass.—T.OAX OFFERING.—Thoma'^ B.
Frost, City Treasurer, will i-eceive se.iled bids un*i! 11a.m. March 27 for
a temporary loan of $200,000 dated March 28 and due Nov. 7 1922.

CHESTER COUNTY (P. O. Henderson), Tenn.—BO.YD SALE.—
Elston i<c Cn of r-hif-.-iSO hive parch .^ed thr; S90.000 r,^% coupon road
bonds offered on Mar. 7 1021.—V. 112. p. 867—at 100.27 a ba.sis of about
5.48',i. Date July 1 1920. Due $3,000 .\Tly. from 1922 lo 1951 incl.

CLEARWATER, Pinellas County, Fla.—BO.VD OFFERING.—3. R.
Thomas. City Clerk, will receive sealed proposals until 8 p. m. April 19
for th'' fol!ovrir>~ 6"' 30-year bonds:
$S'i Ixjnds.
2-". n bonds.
40.:, ,

, .„:. ...._ ..... ..is.

40,000 water works extension bonds.
50,000 city hall building bonds.
Certified check for 29v of bid required. Bids will be received for all of

bonds as a whole or for each issue separately.

CLE ELUM, Kittitas County, V/ash.—BOYD SALE.—John E.
Price & Co. of Sea'tic have purchased S5'1.000 fi'^r wato- bonds. Date
March 1 1922. Due March 1 1942. optional S5.000 Ma.'-ch 1 19.33, a like
amount each year thereafter.

CLERMONT COUNTY <P. O. Batavia), Ohio.—BO.VD OFFERING.—
H. C. Reed, Clerk of the Board of County Commis,sioner.<!, will receive
sealed bid.s until 11 a. m. April 3 for $18. .500 fi'/r I. C. H. No. 8, Section
•L." Miami Township bonds. Denom. 1 for $.500 and 18 for §1,000 each.
Date March 1 19.'2. Int. M. & S. Due In ten years from March 1

1924. f-'ertified check, payable to the County Treasurer, required.
Purcha.ser to pay accrued interest.

COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Scienceville), Mahoning County, Ohio.

—

BOXD OFFERIXG.—C. P.
Shiptfin. District Clerk, will receive sealed bids until q2 m. .^pril 11 for
$24.000 0-:/; bonds. Denom. .SI .000 Date April 1 1922. PrIn. and st^mi-
ann. int. (A. Sc. O ) parable at th" <';oiii;n"-cJal N'at. Bank in Ynuncrstown.
Due Sl.O^W yfsirly on .Xpr. 1 from 102:'> to 1046. incl. Cert, check for
$1 .0'>0 [>ayable to the above Clerk, required. Purchaser to pay accrued
Interest.

CORr. >OL DISTRICT, Riverside County. Calif.—
'1

''i^
-ompUie li.st of the bids received on Keli. 27 for

the Sl'i r ,, ,-.,-year 'aver.) school bonds:
R- " -'^^ '-0. and Bond. Goodwin & Tucker. Inc •$160,129 50
Bir.h.

• Co .... ir,9.s2F,nn
>«>• and Aofflo & L^ndon-Paria Nat. Bank 159 .'.7n 00
I'r'

'"
- l.-s,.-25 00

Jf; '-A--!- 15K.1S0 00
fJ" IBank l,-.7.9nnno
Ba

r

_ .... . . 1.57 1-^88 00
*^*' ^ "d ^m- R- Staats CorrmmilTIim 155 '):ffi 00
f'"^ - „ •- I '.'. 1.50>>8900

A
: ;.t; offf-fl ur--M,.t int,.rfart. • Notice that this bidbM tttteiii •iuc':»-«iiiful In obt> i given In V. 1 14, p. 978.

• I.
Aiaeamvl vili-iMon $4 067 ''''0

Total dct.t. Ill I Klin/ thla iMue I 180.000
CROOK COUNTY IMPROVEMENT DISTRICT NO. 1, Ore.—BID—Tho ••I'aclJic Banker, " of Portland, Ore, under date of March 16aid
"A bid of $55.0fifi the Inland ''onNtninlon Co. of Port-

land for bond^ of I- -Tlon TX-i'rIff. nr,-.T known aq Cinok

, ,
.

- • - -' •• ' ........... I.. 1-. . II. r«
ware no «'ti>T lAilm.

Ci;i.nF'>TSON. Hitchcock C,...r,.^, »J,». i'.i>\r> si;/- -ci,,.

$1
M*.
Trij-' . -I • ir.

(fif)f., 1-

h ,—V.

CURRY SCHOOL TOWNSHIP 'P. O. F»rm»^«htirr». Snllivan
Cf»»rrr*-, 'r' ...... -.. .,, - -.

Jui

for
$-1

2».00»t

t<. Ijw
. 1., i'»;7 liM'l. 'rii<-r<' ».•« im h'Ii't Im>I r'-»«.n (.f).

"^.A FAI.I..-,. S.immit r^>,,nlv. fjhlo. HflMt 'It I- ERIST,
Iml l>UI<i until IJ in. ApHI 11

'v oil April 1 fnjm

' riy on April 1 from

: \Wi. Prill, and Mnr\\-^nn. Int. naynblp
•' " " •'•• •'• ' k ror 10%•I ', ...

iit Ihf .iinfKint tinl fci-

DECATUP ' '^»'">

—Chan fi

m. April 6 r.

$lfl.40f) HnmiiH- I! Ivli.ii. A Ui.iJi *..'J < .l*^ I .i»ii«»ii|i-. Im.ihU Dirnom
$4 1

2V ^ti' \ i I. .rl#-. * Wl.l,.,.l. «» .1 \t ... : -I- LI . . , - .-..

1')

pfxn.
i p.

7 »»on

iri.iKKi

H :'
l>

tnoK

iTt al. Marlon and Mandrrrnk Townahip bond*.

u Townahip bond* Ilrninm. 20 for

U «lt

of Ih.'- .iiiK.uiil l>i<l f«.f rM<|Ulrwl. PurriiJtwT to pay accruori inXrrfml.

DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery
County, Ohio.

—

BOND SALE.—The SI .000.000 5% coupon school bond*
offered on March 16—V. 114, p. 978—were sold to a syndicate headed by
Harris, Forbes & Co., N. Y.. and also consisting of the National City Co!;
F.stabrook & Co., and Curtis & Sanger, all of New York, and llayden.
Miller & Co. of Cleveland. The price paid was par and accrued interest,
plus a premium of S26.090, equal to 102.609, a basis of about 4.73%.
Date March 16 1922. Due yearly on Sept. 16 as follows: i42,000, 1323
ard 1924; .?41.000, 1925; §42,000, 1926 and 1927; $41,000, 1928; S42.000,
1929 and 1930; $41,000, 1931; .i42.000. 1932 and 1933; $41,000, 19.34;

S42.000, 1935 and 1936; Sll.OOO. 1937; S42.000, 1938 and 1939; ?41,000.
1940; S42.000, 1941 and 1942; .?41,000, 1943; $42,000. 1944 and 1945.
and S41 .000 in 1946. The foUo%ving is a complete list of the bids received
on ^larch 16 for the issue:

Bidder— Premium.
Harris, Forbes & Co., N. Y.; Estabrook & Co., N. Y.: National

Citv Co., N. Y.; Curtis & Sanger, N. Y.; Hayden, Miller &
Co., Cleveland $26,090 OP

Eastman, Dillon & Co., N. Y. City... 24,680 OC
Ames. Emerich & Co., N. Y. City; Guaranty Trust C«., N. Y.

City; Northern Trust Co., Chicago 23,975 00
Minton Lampert & Co., Chicago; Federal Seciiritle* C«rp,,

Chicago: Second Ward Securities Co., Milwaukee; A. G.
Becker & Co.. Chicago 22,950 00
Fiffh-Third National Bank, Cinciimati: Elston, Allyn &, C«.,

Chicago; The N. S. Talbott Co., Dayton 22,750 00
The Tillotson & Wolcott Co., Cleveland 22.010 06
The Title Guarantee & Trust Co., Cincinnati: R. M. Grant &

Co., N. Y. City; The First National Co., Detroit; R. E.
De "Weese & Co.. Dayton 21,800 Oe

Wm. R. Compton Co.; Stacy & Braun; Halsey, Stuart & C»., Inc. 21,700 60
Richards, Parish & Lamson; Keane. Higbie & Co.; W. A. Harrl-
man & Co., Inc.; Barr & Schmeltzer; Edmund Br«s.; Old
Colony Trust Co 21 377 50

E. n. Rollins & Sons; First Trust & Savings Bank; Taylor.
Ewart & Co... 19,227 08

Remick. Hodees & Co., N. Y. City; R. L. Day & Co., Boston;
Merrill. Oldham & Co.. Boston 18,377 Ofl

City Trust & Savings Bank, Dayton. Ohio 16.750 00
Sea'ongood & Maver; AVeil. Roth & Co.; Provident Savings
Bank & Trust Co.; Prudden & Co 15,210 0«
The issue is being offered by the Harris, Forbes & C«. syndicate «t the

following prices:
Ammtnt. Due. Price. Yield.
$42,000 Mar. 16 1923 100.69 4.50%
42.000 Mar. 16 1924 100.92 4.60%

16 1925 101.26 4.60%
16 1926 101. ,59 4.60%

42.000 Mar. 16 1927 102.15 4. .55%
41.000 Mar. 16 1928 102.49 4.55%
42.000 Mar. 16 1929 102.82 4.55%
42.000 Mar. 10 1930 103.13 4.55%
41.000 Mar. 16 1931 103.42 4.55%
42.000 Mar. 16 1932 104.13 4.50%
42.000 Mar. 16 1933 104.43 4. ,50%

41.000 Mar.
42.000 Mar.

Anwunt. Due. Price. Yield.
$42,000 Mar. IG 1935 105.00 4.50%
42.000 Mar. 16 1936 105.27 4.50%
41.000 Mar. 16 1937 105.53 4.50%
42.000 Mar. 16 1938 105.77 4.50%
42,000 Mar. 16 1939 106.00 4.50%
41,000 Mar. 16 1940 106.22 4.50%
42.000 Mar. 10 1941 106. 't4 4.50%
42,000 Mar. 16 1942 106.tH 4.50%
41.000 Mar. 16 1943 106.84 4. .50%
42,000 Mar. 16 1944 107.02 4.50%
42,000 Mar. 16 1945 107.20 4.50%
41,000 Mar. 16 1946 107.37 4.50%41.000 Mar. 16 19.34 104.72 4.50%

Accrued interest to be added.
Financial Statement (As Officially Rejiorted).

Assessed valuation for taxation 1921 $239,886.42e
Total debt, including this issue $3,085,000
Less sinking fund 84,776

3.000,224Net debt...
Population, 1920 Census, 152.550.

DERBY, New Haven County, Conn.—BOATD OFFERING.—Prank
M. Clark. City Clerk, will receive sealed bids until 2 p. m. Mar. 28 for
S45.000 4 i<% coupon (with privilege of registration) highway-impt. bonds.
Denom. Sf.OOO. Date Apr. 1 1922. Prin. and semi-ann. int. (A. & O.)
pavable at the Citv Treasurer's office. Due .?1.000 .\pr. 1 1023, and S2.000
yeiirly on Apr. 1 from 1924 to 1945, Incl. Cert, check for $1,000, payable
to the City Treasurer, required. Legality approved by John C. Thomson
of New York City.

DETROIT, Wayne County, Mich.—BONDS OFFERBD BY BANKERS
—The following five issues of bonds sold to a .syndicate composed of Kuhn.
I.oeb & Co.: Halliiarten & Co.. and Kidder. I'eabody ,% C».. .ill of Now
York, on .\Iarch 7 (V. 114, p. 1095) are being offered to investors at the
prices given at the bottom of this item:
.$6,000,000 5% 16!^-.vear (aver.) general public improvement (school)

bonds. Due $750,000 yearly on .Ian. 15 from 1935 to 1942 incl.

4,000,000 5% 16V<;-year (aver.) public sewer bonds. Due $50,000 yearly
on Jan. "15 from 1935 to 1942 incl.

2,500,000 4 K% 16-vear faver.) general public improvement (park)
bonds. Due .S312.000 yearlv on Jan. 15 from 1935 to 1938 ind.
and $313,000 yearly on Jan, 15 from 19,30 to 1942 incl.

1,000,000 4 ^;% 16U-year (aver.) general public improvement (pollc«
he.,adquarters) bonds. Duo $125,000 yearly tn Jan. 15 from
1935 to 1942 incl.

1.000.000 4'Xj% 10-yoar public utility (street railway) bvads. Due Jan
15 1932.

Offering Prices.
4><;% Bd.i

100.7.')0

101 .000
101.125
101.2.50
101.375

Maturity. 5% B4s.
10.39 106. .500
1910 106.875
1911 .107.2.50
1942 107.«25

4H% B<is.

1(11 ..50

101.026
101.7,50
101 .87.5

Date Jan. 15 1922.

^fatur^lv. 5% Bds.
1932
1935 105.000
]'>''.'-. 105.375
1937 105.7,50
I93S ..106.125

DEWITT UNION FREE SCHOOL DISTRICT NO. tl (P.
villc , Onondnga County, N. Y.—IIDXI) OFFEKI .Xd . —.1

.

I'f'-.idi-nt of III'' Itoird of I'ducation. will receive so.il(><l IjUIs until 8 p. m.
Miinli .30 for .$10,000 5% l)on<ls. Denom. $2,000. i>.ito April 15 1922.
Prin. .mil annual Int . p.ivable at tho First Trust .U Depcwit Oo. In Syr.icu-Je

Due $2,000 yearly on Nov. 1 from 1922 t« 1941 Incl. (Jortlflwl check for

5% of Ihc aniotinl hid for rifinlri'd. I'lirch i-icr to t>ay .iccni< d Interest.

DICKINSON INPFPFNOFNT SCHOOL DISTRICT NO. 1 (P. O.

O. Jnmes-
II. Paul.

Dickinioni, D
1 I Ihc *.VP ooii

itic DriiUi- it.i::

Dfrioiii $.'>O0 Int . .1. Ac J
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i /' /i .' . r. V 1 1 .1.1*.
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Treasurer Parish School Board, will receive sealed bids until April 4 for

$364,000 5% school bonds. Denom. .SI.000. Date .luly 1 1920. Prin.

and semi-ann. Int. (J. & J.) payable at the office of the Sec.-Treas. of the
Board, or at the Hibernia Bank & Trust Co., New Orleans. Due yearly
on July 1 as follows: $21,000, 1937; .123.000. 1938; $24,000, 1939; $26,000,
1940 and 1941; $28,000. 1942: $29,000, 1943; $31,000, 1944: .$32,000.

1945: $34,000, 1946; $3.5,000, 1947; .S3S.000. 1948 and $17,000. 1949.
Certified check for 1% of bid. payable to R. C. Gordon, Pres. School Board,
required. Legality approved by Wood & Oakley. Bids to be made on
blank forms to be furnished by the Superintendent.

EDGEWATER, Bergen County, N. J.

—

BOND SALE.—The following
two is.sues of coupon or registered bonds offered on March 21—V. 114.
p. 974—were sold to Harris, Forbes & Co. of New York at the prices given
below:
$479,000 5% street construction bonds (.$485,000 bonds offered) sold at

101.31, a basis of about 4.84%. Due yearly on March 1 as
follows: $24,000 from 1923 to 1941 incl.. and $23,000 in 1942.

24,000 5!^% sewer bonds sold at 102.12, a basis of about 5.10%. Due
$2,000 veariv on March 1 from 1923 to 1934 Incl.

Denom. 81,000. Date March 1 1922.

EDMOND SCHOOL DISTRICT (P. O. Edmond), Oklahoma County,
Okla.

—

BOND ELECTION.—An election is to be held within the next 30
days to vote on $150,000 high school building bonds.

ELIZABETH, Union County, N. J.—ADDITIONAL DATA.—The
following additional data have come to hand relative to the offerina on
March 27 of the issue of 4)-^% coupon (with privilege of registrationi
public improvement bonds not to exceed .S93,000—V. 114, p. 1211. The
bonds are dated April 1 1922 and are in deniomination of .$1 ,000.

ELK CHUTE DRAINAGE DISTRICT (P. O. Caruthersville),
Pemiscot County, Mo.

—

BOND OFFERING.—The Board of Supervisors
will offer for sale at 7:30 p. m. April 5 $250,000 6% 20-year bonds. J. C.
Malloure.

ENGLEWOOD CLIFFS SCHOOL DISTRICT (P. O. Coytesville),
Bereen County, N. J.—BOND OFFERING.—H. S. Enger, District
Clerk, will receive sealed bids until 8 p. m. April 4 for an issue of 5H%
coupon or registered bonds not to exceed .$40,000. Denom. $1 ,000.
Date Feb. 1 1922. Prin. and .semi-ann. int. (P. & A.) payable at the
Palisades Trust Guaranty Co. in Rnglewood. Due $2,000 veariv on Feb.
1 from 1923 to 1942 incl. Certified check for 2% of the amount bid for,
payable to the Custodian of School Moneys, required.

ERIE, Erie County, Pa.—BOND SALE.—The $65,000 4H% coupon
or registered storm-sewer and subway bonds offered on Mar. 21—V. 114,
p. 1()95—were sold to the Mellon Nat. Bank of Pittsburgh at par and
accrued interest, plus a premium of $1,468.35. equal to 102.29. a basis of
about 4.26%. Denom. $1,000. Date Apr. 1 1922. Int. A. & O. Due
$2,000 Apr. 1 1924. and $3,000 yearly on Apr. 1 from 1925 to 1945, incl.
The following bids were received:

Name of Bidders— Total Premium I Names of Bidders— Total Premium
Mellon Nat. Bank, Pittsb. .$1,468 35 L. F. Rothschild & Co.,N.Y.$l .025 70
Glover & MacGregor. Pitts. 951 00 (Graham. Parsons & Co., Phil. 442 00
M.M. Freeman* Co., Phil. 870 35IStroud & Co., Phila. 1,21100
Biddle & Henry, Phila 721 50 1 Lewis & Snyder. I'hila 890 50
Erie Trust Co., Erie 65 00| J.H.Holmes & Co., Pittsb.- 727 00

ESSEX COUNTY (P. O. Salem), Mass.—ATOTE OFFERING.—
Phoebe M. Curtis. County Treasurer, will receive sealed bids until 12 m.
March 27 for $1,500,000 coupon tuberculosis hospital renewal notes dated
April 1 1922 and due April 1 1923. Denom. $1,000. Prin. and semi-ann.
Int. (A. & O.) payable at the Commonwealth Trust Co. in Boston. Notes
to be delivered at the Commonwealth Trust Co. in Boston. These notes
are prepared under the supervision of and certified as to genuineness by
the Commonwealth Trust Co. of Boston. This trust company will further
certify that the legality of this issue has been approved by Messrs. Ropes.
Gray, Boyden & Perkins, a copy of who.se opinion will be furnished the
purchaser. All papers incident to this issue will be filed with the Com-
monwealth Trust Co., where they may be in.spocted at any time.

EVELETH, St. Louis County, Minn.—REFUNDING BOND ISSUE
ATTACKED.—The Minneapolis 'Mournal" on March 16 said:
"Harry L. Burns, on behalf of himself and others has started iniunction

eroceedings against the city of Eveleth to restrain it from issuing $300,000
I refunding bonds."

EVERETT, Middlesex County, Maaa.-LOAN OFFEK/ATG.—Nathan
Nichols. City Treasurer, will receive sealed bids until 3 p. m. March 28 for a
temporriry loan of $300,000. Denom. to suit purcha.ser. Due $150,000
on Nov. 14 and Dec. 14 in the year 1922. These notes are engraved
under the supervision of and certified to as to their genuineness by the
Old Colony Trust Co. of Boston. Mass. This trust company will further
certify that the legality of this issue has been approved by Ropes. Gray.
Boyden & Perkins of Boston. Mass., a cop.v of who.se opinion will ac-
company the notes when delivered, without charge to the purchaser.
All legal papers Incident to this issue, together with an affidavit certifying
to the proper execution of the notes, are filed with the Old Colony Trust
Co.. where they can be Inspected at any time.

FAIRPORT, Monroe County, N. Y.—BOND SALE.—The following
two issues of bonds offered on March 20—V. 114. p. 1095—were sold to the
Security Trust Co. of Rochester at par for 4.62s.
$33,000 West Avenue paving bonds, series A. Due yearly on .Tan. 1 as

follows: $3,000. 1923 to 1929 incl., and $4,000, 1930 to 1932 incl.
11,000 West Avenue paving bonds, series B. Due yearly on Jan. 1 as

follows: $1,000, 1923 to 1931 incl., and .$2,000 in 1932.
Date Jan. 1 1922.

FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—

A

temporary loan of $300,000 offered on March 24 was sold to Blake Brothers
& Co. on a 4.06% discount basis, plus a premium of $3. Date March 27
1922. Due Nov. 9 1922.

FINDLAY, Hancock County, Ohio.—BOJVD SALE.—The $75,000
8% home and hospital Improvement bonds offered on March 16—V. 114,
p. 875—were sold to Seasongood & Mayer of Cincinnati at par and accrued
Interest plus a premium of $4,510. equal to 106.01. a basis of about 5.08%.
Date March 1 1922. Due $5,000 yearly on Sept. 1 from 1923 to 1937 Incl.

The following is a list of the bids received:

Bidder and Location— Premium.
Seasongood A Mayer, Cine $4. ,510 00
• Detroit Tnist Co.. Detroit.. 4..381 00
Bead, Klton & nouser. Cine .. 4,0.55 00
L. R. Balllnger Co., Clnelnnatl. 3.967 ,50

Stacy & Braun. Toledo 3.907 50
Otia & Co. , Cleveland 3.645 00
Sidney Spltzer & Co., Toledo.. 3.606 00
W.K.Terry & Co., Toledo 3.4.58 00
N. 8. nill & Co., Cincinnati... 3.450 75
Tucker, Robinson & Co., Tol.. 3.424 50
A.T. Bell & Co., Toledo 3.402 83
Well, Roth & Co., Cincinnati.. 3,396 00

Bidder and Location— Premium.
Provident Sav. & Tr. Co., CIn. 3.300 00
Bohmer-Relnhart & Co., CIn.. 3.210 00
W. L. Slayton & Co., Toledo.. 3.151 50
N. S. Talbot Co., Dayton 3.048 75
Prudden & Co.. Toledo 2,867 00
Richards, Parish & Lamson

Cleveland 2.832 00
Ryan-Bowman & Co., Toledo.. 2.701 -lO

Title Tr. & Guar. Co., Cinoln. . 2.580 00
Ha.vden. Miller & Co., ClevcI'd.No check

•This company also agreed to print the
bonds.

FORT DODGE INDEPENDENT SCHOOL DISTRICT (P. O. Fort
Dodge), Webster County, Iowa.

—

BOND SALE.—On M.irch 20 the
$50,000 refunding bonds— V. 1 14. p. 109.5—were sold to A. B. Leach & Co.,
Inc.. of Chicago, for $50,900 (101 .80) and Interest for 4 ^-^s, a basis of about
4.61%. Date April 1 1922. Due April 1 1942. The different propositions
under which the bonds were offered were given in V. 114, p. 1095. The
following bids wore received:

For 4 M %
20-!/r. Brf.s.

.-.$,50.225 00

... 50,785 00

For 6%
l-yr. Bds.
$50,000

50",i4i

Name of Bidder—
Paine, Webber & Co., Chicago
Halsey, Stuart & Co., Inc.. Chicago .

Minton, Lampert & Co.. Chic4igo
Taylor. Ewart & Co.. Chicago .50.717 .50

Bolger. Mos.ser & Willaman. Chicago 50.535 00
Schanke & Co.. Mason City - 50,790 GO 50,1.56
Goo. M. Bechtol & Co., and White-I'hillips Co.,
Davenport - 50,155

Harris Trust & Savings Co.. Chicago -- ,50.835 00
A. B. Leach & Co.. Inc., Chicago .50,900 00
Northern Trust Co., Chicago, and Drake-Ballard

Co., Minnojipolis .50,895 00

FOND DU LAC COUNTY (P. O. Fond Du Lac), Vfis.—PRICE PAID.—The price paid for the $626,000 5% county highway bonds on March 8
by the Willittm B. Coropton Co. an(j Halsey. Stuart *; C;o.. Inc.. both of

Chicago, was 102.43. a basis of about 4.69% (not 102.39, a bais of about
4.695%, as stated in V. 114, p. 1095).

FOREST HILLS, Allegheny County, Pa.—BOiVD OFFERING.—
H. E. Halderman, Secretary of the Borough Council, will receive .sealed
bids until 8 p. m. April 12 for $35,000 4^% fire apparatus and municipal
building bonds. Due from 1928 to 1942 incl. Certified check for $700.
payable to the Borough, required.

FORT SMITH SCHOOL DISTRICT (P. O. Fort Smith), Sebastian
County. Ark.—fiO.VD OFFERING.—O. J. Tidewell Supt. Board of
Education, will sell at public auction on April 15 at 10 a. m. $100,000 5%
school building bonds.

FORT STOCKTON, Pecos County, Texas.—BOND OFFERING.—
Sealed bids will he received until April 4 by the City Secretary for $75,000
6% 10-40-ye^r (opt.) water works bonds. Prin. and semi-ann. int.payable
at the Hanover National Bank, N. Y. City.

FRANKLIN GRADED SCHOOL DISTRICT (P. O. Franklin),
Macon County, No. Caro.

—

BOND SALE.—The $.50,000 6% school
building bonds offered on March 20—V. 114. p. 760—have been awarded
to R. M. Grant & Co. of New York at 102.70. a basis of about 5.76%.
Date Feb. 1 1922. Due yearly on Feb. 1 as follows $1,000, 1925 to 1931
incl.; $2,000. 1932 to 1945 incl., and $2,.500. 1946 to 1951 incl.

FRANKLIN SCHOOL DISTRICT (P. O. Franklin), Sussex County,
N. J.

—

BOND SALE.—The issue of 5 V« % coupon or registered bond."
offered on March 22—V. 114. p. 1095

—

wds sold to the Newton Trust Co.
of Newton, NT. J., at its bid of .'!;187.372 90 for 179 bonds f$179.000i, equal
to 101.67. a basis of about 4.88%. Date April 1 1922. Due $11 .000 yearly
on April ] from 1924 to 1939 incl., and $3,000 on April 1 1940. The follow-
ing bids were received:

Amount Amount
Name of Bidder— Bid For. Bid.

Newton Trust Co. $179,000 $187.372 90
American Trust Co.- 18?.000 187. .501 01
B. J. Van Ingen & Co 181.000 187.810 00
New Jersey Fidelity & Plate Glass Insurance Co 185.000 187,775 00
Sussex County Trust Co., R. Winthrop & Co., and

J. S. Rippel & Co -.- 180.000 187,797 00
GARFIELD HEIGHT, Mahoning County, Ohio.—B07VD OFFERING.—Herman Bohning. Village Clerk, will receive sciled bids until 8 p. m.

April II for the following 6% cotipon bonds:
$17,516 44 East I06th Street pavement bonds. Denom. 1 for $1.516 44

and 16 for $1,000 each. Due $1.516 44 Dec. 1 1923; 1.000,
Dec. 1 1924 and Dec. 1 1925, and $2,000 yearly on Dec. 1 from
1926 to 1932 incl.

10,513 25 Homeworth Ave. pavement bonds. Denom. 1 for $1,513 25.
and 9 for $1 .000 each. Due $1 .513 25 Dec. 1 1923. and $1,000
veariv on Dec. 1 from 1924 to 1932 incl.

8.960 94 East 136th Street water main bonds, Denom. 1 for $960 40.
and 8 for $1,000 each. Due $960 40 Dec. 1 1924 and $1,000
yearlv on Dec. 1 from 1925 to 1932 incl.

Date Dec 1 1921 . Int. 1. & D. Certified check for 1 % of the amount
bid for, payable to the Village Treasurer, required. Purchaser to pay
accrued interest.

GARY, Lake County, Ind.—BON^D SALE.—Kn is-sue of $115,000 5%
coupon bonds w.as sold on Mar. 11 to the Merchants l.,oan A Tru.st Co. of
Chicaeo at 100,416 and accrued interest. A bid of 100,459 was submitted
by Paine. Webber & Co.. but was not considered on account of lacking the
required certified check ot 2M% of the amount bid for.

GERMANTOWN, Shelby County, Tenn.—BO.VD SALE.—ThB
$15 000 6% tax-free water and light plant bonds offered on March 4

—

V. 114. p. 979—have been sold. Date Sept. 15 1921. Due in 30 years,
callable in 15 years.

GLEN (P. O. Fultonville), Montgomery County, N. Y.

—

BOND
OFFERING.—.Tohn Brookman, Town Supervi.sor. will receive sealed bids

until 2 p. m. March 27 for $4,200 6% bonds. Denom. 1 for $1,200 and 3
for $1,000 each. Date April 1 1922. Prin. and ann. Int. payable at the
Fultonville National Bank in Fultonville. Due yearly on Feb. 1 as follows:

$1,000 from 1923 to 1925 incl.. and $1,200 in 1926. Certified check for

5% of the amount bid for required.

GLOUCESTER, Essex County, M'^ss—BO?VD OFFERING.—Oity
Treasurer will receive bids until 3 p. m. March 27 for $30,000 4^4% bonds.
Date April 1 1922. Due $2,000 yeariy from 1923 to 1932 and $1,000
from 1933 to 1942.

GLOUCESTER, Essex County, Mass.—NOTE SALE.—An issue of

$150,000 temporary revenue notes offered on March 22 was sold to the
Gloucester Safe Deposit & Trust Co. on a 4.08% discount basts, plus a
premium of $2. Date March 27 1922. Due $50,000 Dec. 1 1922 and
$100,000 March 1 1923.

GLOUCESTER CITY, Camden County, N. 3.—BOND OFFERTNO.--
AUan W. Redfield. Citv Clerk, will receive .sealed bids until 12 m. April 9
for the following two Is.sues of 6% coupon or registered refunding bonds.
not to exceed the amounts stated below:
$19 600 street paving bonds. Denom. »980. Due $980 yearly on March

1 from 1923 to 1942 incl. _ ^ ,^ ,,„,
11 700 -ewer or drain bonds. Denom. $585. Due $585 yearly on

March 1 from 1923 to 1942 Incl. ., . „ > ,., * *w
Date March I 1922. Prin. and semi-ann. Int. (M. & S.) payable at tne

City Treasurer's office. Certified check for 2% of the amount bid for.

payable to the City Treasurer, required.

GLOUSTER, Athen County, Ohio.—BOND OFFERINO.-Thom^s
Mavin, Village Clerk, will receive sealed bids until 12 m. March 2/ for

$1,244 65 6% .sewer bonds. Denom. $124 47. Date Feb 11922 Due
$]94 47 veariv on Feb. 1 from 1923 to 103? Incl. Certified che<k for 5%
of the amount bid for. payable to the Village Treasurer, required. Pur-

chaser to pay accrued interest.

GLOVERSVILLE, Fulton County, N. Y.—BOND OFFERING.—K.
A. James, Citv ChamheHain. will receive sealed bids iintll 2 p. m. Apr 13

for $28,000 5% registered deficiency and refunding boiids Denom $1 000.

Date May 1 1922. Prin. and semi-ann. int. (M. * N.) payable at the

Citv Chamberialn's office or at the Mechanics & Metals National Bank in

N Y Citv Due $2,000 veariv on May 1 from 1923 to 1936. incl. Cer-

tified check for 2% of the amount bid for required.

GOLDSBORO. Wayne County. No. Caro.—BOA^D OFFERTNO.—
Sealed proposals will be received by J. G. Tyson, City Clerk, until 7.45 p. m.

April 3 for $180,000 coupon with privilege of registration street Improvement

bonds. Denom. $1,000. Date April 1 1922. Prin. and semi-ann. Int.,

payable at the Hanover National Bank, N. Y. City. Due $10,000 1924

to 1933 inclu.sive. and $20,000 1934 to 1937. Inclusive. Bidders are

required to name In their bids the rate of interest the bonds are to bear,

in multiples of one-quarter of one per cent per annum. Successful bidder

will be furnished with the approving opinion of Reed, Dougherty & Hoyt,

New York City.

The official notice of this offering may he found among the adtertisementa

elsewhere in this Department.

GRAHAM COUNTY (P. O. Safford), Ariz.—BOA^D OFFERING.—
Martin Lavton Clerk Board of County Supervisors, will receive sealed

bids until 10 a.m. April 4 for $500,000 6% coupon highway improvement

bonds Denom. $1,000. Date March 1 1922. FVin. and 8eml-.ann int.

(M & S ) payable at the County Treasurers office or at the National

Park Bank NY., at option of holder. Due $25,000 yearly on March 1

from 1923 to 1942 incl. All bids must be accompanied by c«-tlfied check

drawn bv a banking house in Safford, and made payable to the lioard of

Supervi.sors, for not less than 5% of the total amount of bid. Bonded

dX (including this Issue), March 16 1921, $538, 00(). Sinking fund.

$129 02. As.sessed value. 1921, $13,487, 202._^^ State and County tax rate

(per $1,000) $18.30. Population. 1910. 23,999; 1920 10,148. The
reason for the decrease in the 1920 census figures from those of 191(J IB

that the eastern part of the county was taken to organize Greenlee oounty.

The population of Greenlee County for 1920 was 15,362.

GRAND ISLAND, Hall County, Neb.—ADDITIONAL DATA —The
$200 000 sewage and $100,000 drainage bonds which are to be voted upon

at an election to be held Apr. 4. notice of which was given m V. 114. p. 1^1/

—bear 5% interest, payable semi-annually, and mature 20 years from

July 1 1922, optional after 5 years. H. E. Clifford, Clerk.
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GREEN LAKE COUNTY (P. O. Green Lake), Wis.—BOND OFFER-
rxn.—.1. T. Shaw. Chairman; G. A. Weinkopf, County Clerk, and the
Hiphway Committee will offer for sale at 2 p. m. April 18 the following
hiKhway bonds:
$1 to 000 Ivinds. Series "A." Due yearly on April 1 as follows: $18,000,

1927: $50,000, 1928, and 1929. and $22,000, 1930.
20,000 bonds, Series "B." Due $10,000 on April 1 1928 and April 1 1929.
Sealed bids will be arcepted on part or all of the above bonds. Hids to

Include acrrued interest from April 1 1922. Deposit or certified check of

2'^r. required with bid. All of the above lx)nds have been approved by the
Wisconsin State Bond Commission, and the lesal departments of several
bond and trust companies of Wisconsin and Illinois.

GREEN MOUNTAIN FALLS, El Paso County, Colo.—BOA'^D
ELECTION.—An election is to be held April 4 to vote upon S3,000 park
bonds.

GREENVILLE, Hunt County, Texas.—B0.VD5 REGISTERED.—
On March 16 $125,000 o"r serial street improvement bonds were registered
by the State Comptroller of Texas.

GUNNISON, Gunnison County, Colo.—BOA^D ELECTION.—An
election is to be held April 4 to vote upon S45.000 municipal water works
bonds. H. V. Napier. Town Clerk.

HACKENSACK, Bergen County, N. J.—BO.VD SALE.—The issue of
5% coupon or resistered improvement bonds offered on Mar. 20—V. 114.
p. 875—was sold to J. S. Ripnel & Co. of Newark and the Equitable Trust
Co. of New York at their joint bid of $275 777 for 264 bonds r$264.0001,
equal to 104.4*^ a basis of about 4.48'^. Date Mar. 1 1922. Due yearlv
on Mar. 1 as follows: $12,000 from 1923 to 1936. incl.; $15,000 from 1937
to 1942. incl.: and $6,000 in 1943. The followins bids were received:

J. S. Rinpel&Co.-l $275.777 00 for 264 bonds
Equitable Trust Co/
Eldreflse & Co 275 368 .'52 for 266 bonds
B. J. Van Tn?en ft Co 275.243 00 for 268 bonds
Paine. Webber & Co 275 725 00 for 269 bonds
R. M. Grant ft Oo 275.2.55 00 for 269 bonds
Prank Durant ft Co 275.221 20 for 269 bonds
Cutwater & Wells 275.199 99 for 269 bonds
Harris. Forbes ft Co 275.670 00 for 270 bonds
Peoples Trust ft Guaranty Co- 275.600 00 for 270 bonds
City National Bank 275,555 55 for 270 bonds
Gobey ft Kirk 100 25 for 275 bonds

HAMILTON, Butler County, Ohio.

—

BOND OFFERING.—Ernst E.
Erb, City Auditor, will receive sealed bids until 12 m. Anrll 18 for $M 436
6% special assessmen* sidewalk bonds. Date Feb. 1 1922. Due $4,287
yearly on Feb. 1 from 19?3 to 1927. inclusive. Certified check for 5% of
the amount bid for, payable to the City Treasurer required.

HAMILTON COUNTY (P. O. Noblesville), Ind.—BO.VD OFFERING.—A. G. Pindley. County Treisurer, will receive bids until 10 a. m. April 1
for $15 .300 4H% bonds as follows:
$5..5'10 William S<-hnnllineer bonds.
9 890 Albert Helnv bonds.
Int. M. & N. Due semi-annually. Purchaser to pay accrued interest.

HAMMOND, Tangipahoa Parish, La.

—

BOND OFFERING.—f^enled
bids will be received until 10 a. m. March 28 (date chanered from March 21—V. 114. p 1096) by C. C. Carter. Mayor, for the following 6% coupon
municipal nonds:
$.55,000 street Improvement bonds. Denom. $1,000.
40.000 city hall bonds. Denom. $1 .000.
20.000 paving bonds. Denom. $.500.
2. .500 light bonds. Denom. $.50.
18.000 sewerage bonds. Denom. $.500.
9, .500 water bonds. Denom. $250.
8eml-ann. int. payable M. & S. Due in 25 years. Certified check for

5%of bid. payable to the City of Hammond, required.
The leeality of these bonds approved by Wood & Oakley of Chicago. 111.,

»nd A. W. Spiller of Hammond. La.

HENDERSONVILLE, Henderson County, No. Caro.-BOJVD
OFFER!XC —Scaled nroi>osa1s will he received until 8 p. m. March 31 by
G. W. Brooks. Citv Clerk, for the following 6% coupon bonds:
$12,000 refunding bonds.
15 OOO fundlne bonds.
22.000 water fundine bonds.
Denom. «l 000. Date April 1 1922. Prin. and semi-ann. Int. pavable

»t the Hanover National Bank. N. Y. Cltv. Due April 1 1942. Certified
check for 2% of bid required. The dty will furnish the lithographed bond
forms and also the approving opinion of Storey, Thorndike, Palmer &
Dodge. Boston.

HIBBING, St. Louis County, Minn.—BON^D SALE.—Th^i First
National Bank and the Mcrchnnts & Min«>rs State Bank, both of HIbbing.
have been awarded. It is stated. $2,000,000 bonds at par.

HICKORY, Catawba County, No. Caro.

—

BOND SALE.—Seasoneood
ft MavfTof r'inclnnati have p'irchased the $45,000 6*^ funding bonds offered
on March 21—V 114. p. 980—at par plus a premium of $1,820, equal to
104 0-1. Date April 1 1922. Due serially for 30 years.

HIGHLAND PARK (P. O. Dallas), Dallas County, Texas.—BOATD
SALE —Thp $150000 bonds vote<l on March 7 (V. 114, p. 1212) have
been sold. The Dalla.s "News" of March 17 says:
"The devflopment of Highland Park's wafer department Is assured by

the sale of fhr: $1.50 000 w:.fer works improvc-mnnt bonds at a nrcmium
of $12.7.'0. M.vor H R DivN of Highland Park announc..d Thurs<|:iv.
The wlnnlnif bid, made bv .J. T. Bowman of Austin, for the Taylor. Ewart
Co.. Chicago: Stacy * Rraun Chicago, and the Detroit Trust Co.. was
108 K. It was the hl^hosf of fourteen bids that were submitted by firms
from every s<y*tion of 'he countrv."

HILLSDALE TOWNSHIP SCHOOL DISTRICT (P. O. Hillsdale^,
Bergen County, N. J. HO.\r> .S/1 /,/•,- The Issue of 5% counon fwllh
prlvllf«c of r»-<flsi ration I vh'jol bonds off<-r<r«l on Match 20— V 111 p
1217— w.n sold to B r Van \niinn ft Co at their bid of $I?0 119 MOO 91)
for 119 t.onds r$I|90OO), a basU of nboul 4 9I«^ Dale M irch I 19''2
''" »4.fKK1 yearlv on Mirch 1 from 1921 to 1943 In-l.: $5 000 vearlv on

h I from 1944 'n 1950. Incl. and $1,000 on M.irch 1 1951. The
• Ting bids were r»yelved:

li I Vin Ingen ft Oo $120,119 00 for 110 bonds.
• M. I, Allen Af?o 120 |l't fif) for 119 bonds
V.-.

. ..-.. fidfllty A PUt« OlaM In*. Co T." "'' r.,r I'f) bonds
s ft r?o. 1 Tor I'O lionds
' in * Co I" for IJO bonds.
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liil.T.,' lo rliiir f, I, piirrh i«ir of bond* «h ill In.hi'li-
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'1 bonds, diiled Man h I IO'.'2-V 114 p 'mO - w.-r.- «#ild lo the

National City Co. for $40.2.58 75 (103.22) and interest, a basis of about
5.03%. Date March 1 1922. Due yeirlv on M.irch 1 as follows: $2,000,
1923 'o 1928 incl.: $3,000, 1929 to 1933 Incl.. and $4,000, 1931 to 1936
incl. The following bids were received:
National City Co .$10,258 751 R. H. Moulton & Co $40,126 .50

Rank of Italy 40.091 80
District Bond Co. 39.780 00

Wm. R.StaatsCo 40.2.58 001
Prick. Martin & Co. 40,219 00
An^lo ft London Paris »

National Bank 40,198 00|

IRONDEQUOIT SCHOOL DISTRICT NO. 4 (P. O. Irondequoit),
Monroe Countv, N. Y.

—

BOND OFFERING.—The Board of Trustees will
receive sealed bids until 10 a. m. April 3 at 202 Ellwanger ft Barrv Building
in Rochester for $85,000 5% coupon (with privileae of registration! bonds.
Denom. $500 and $1,000. Date Anril 1 1922. Prin. and semi-ann. int.
(A. ft O.i pavable at the Rochester Trust ft Safe Deposit Co. in Rochester.
Due .<51.000 vearlv 1922 to 1926 incl.: $2,500 vearly 19'>7 to 1931 incl.;
55.000 vearly 1932 to 1936 incl.. and $8. .500 yearly 1937 to 1941 incl.
Certified check for $500. payable to Charles F. Miller, Treasurer, required.
Purchaser to pay accrued interest.

IRONTON, Lawrence County, Ohio.

—

BIDS REJECTED—All bids
received on March 14 for the S25.000 6"?^ city's portion street^improvement
bonds offered on that date (V. 114, p. 761) were rejected.

IRWINTON, Wilkinson County, Ga.—BO.VD SALE.—W. M. Davis
ft Co. of Macon have purchased .$15,000 6% school bonds. Denom.
$500. Date Jan. 1 1921.

JACKSON COUNTY (P. O. Brownstown), Ind.—BOiVD OFFERING.—C C Finch. County Treasurur. will receive sealed bids until 1 p m Apr.15
for !^29 600 S'^'r C W Newkirk et al. Grassy Fork Township bonds Denom.
$1 ,480 Due $1,480 each six months from May 15 1923 to Nov. 15 1932.
inclusive.

J\CKSON COUNTY (P. O. Jackson), Ohio.—BOjVD OFFERING.—
C W Scurlock. Clerk of the Board of County Commissioners, will receive
sealed bids until 12 m Apr 8 for the following two issues of 5!^% coupon
T C H No 364 improvement bonds:
$60 000 Section "1." bonds Due yearly on Oct 1 as follows: $6,000,

1923 to 1925. incl . and $7,000 1926 to 1931. incl

20.000 Section "M" bonds Due $2,000 yearlv on Oct 1 from 1923 to
1929. incl . and $3,000 on Oct 1 in 1930 and 1931.

Denom $1,000 Date Apr 11922 Prin and semi-ann Int (A. ft O.)
pavableat the County Treasurer's office. Cert checkfor3% oftheamoun*
bid for. payable to the Board of County Commissioners, required. Pur-
chaser to pay accrued interest.

JEFFERSON CITY, Cole County, Mo.—BO.VD SALE.—On March 20
the following 10-20-vear (ont.) bonds—V. 114. p. 1096—were sold to the
First National Bank of .lefferson fMty. at 100.12 for .5s:

$1 .000 F.lm St. bridge reconstruction bonds. Denom. $.500.

21 .500 M'ller St. tunnel reconstruction bonds Denom. $500.
11 ^000 Miller St. tunnel extension bonds. Denom $.500.

2.000 siorm sewer construction bonds. Denom. $.500.

49,000 bonds for Ihe purpose of discharging and satisfying $49,000 of valid
outstanding judgment indebtedness of the city.

Date March 1 1922. ^Interest rate originally fixed at 6%.)

JEFFERSON COUNTY (P. O. Birmingham^ Ala.—BO VD.S.4LB.

—

R M Grant ft Co of N Y . and Otto Marx & Co . of Birmingham, have
purchased, iointlv. the following two Issues of 6% bonds at par, plus a
premium of $23 .500, equal to 101 175. a basis of about 5 898%.
$1 000 000 Scries "A" to pay debt. Due $200,000 yearly on Apr. 1 from

1933 to 1937.
1 000,000 Series "B" for road-construction. Due $200,000 yearly on

Apr 1 from 1943 to 1947.
Date Apr 1 1922 Denom $1,000 Int A &0 The bids of five other

companies with the premiums offered were: Ward, Sterne ft Co , $21,000;
Caldwell"* Co . $20,789 .50; Title Guarantee Co and Providence Saving
Bank ft Trust Co . of (Mncinnati, $10,120, and Steiner Brothers, $16,760.

KALAMAZOO, Kalamazoo County, Mich.—BO.VD SALE —The
Wm. R. Compton Co. of Chicago was the successful bidder at 101.28, a
basis of about 4.71% for SIOO.OOO 5% general obligations sewer extenlon
bonds offered on March 20—V. 114, p. 1213. The amount offered was
$140,000. of which $40,000 was r&served by the city for private sale as
already reported in our i.ssue of March 18 on page 1213.

BOND SALE DEFERRED.—The sale of the $120,000 5% special assess-

ment street improvement bonds which was to take place on March 20—
V. 114. p. 1213—was deferred until March 27.

KENT VILLAGE SCHOOL DISTRICT (P. O. Kent), Portage
County, Ohio.

—

BOND SALE.—The $22,000 6% school bonds offered on
March 20—V. 114. p 980—were sold to the Manchett Bond Co., Inc. of
Chicago at par and accrued interest plus a premium of $627 .50 (102.943),
a basis of about 5.32%. Date .Ian. 1 1922. Due yearly on .Ian. 1 as
follows- $2 000. 1923 and 1924: $4,000. 1925 and $2,000 from 1926 to 1932
Incl. The following bids wore received:
The Hanchett Bond Co $627 ,50

OtIsftCo 600 00
Cltv Bank. Kent, Ohio 455 40
Tucker Robinson ft Co 442 20
L. R Ballinger Co 420 20
A. H. Bell Co... 413 61
Sidnev Spltzer Co 412 00
Well, Roth ft Co 410 00

Davies-Bortram Co $387 00
Providence Savings Bank ft

Trust Co .385 00
W. L. Slavton ft Co 343 20
W, K. Terrv Co 288 26
Milligan ft Vork '261 57
Person Campbell Co 239 80
Ryan-Bowman Co 134 20

KILLDEER SCHOOL DISTRICT (P. O. Killdeer). Dunn County,
No. Dak.—BO.VD SALE.—On March 15 the $.50,000 5% '.'O-yoar funding
bonfls— V. 114. p. 1097—were sold to Sidnev Mp|iir(>r ft Co. of ToIimIo on
their hid of par. Denom. $1,000. Dale April 1 I9'22. Int. A. ft ().

KOSCIUSKO COUNTY (P. O. Worsawl, Ind.— flO,VD SALE.—The
$62. '200 5% K W Gresso et al.. Lake Township bonds. <irfere<l on March
15—V 111 P. 980—were sold at i)ar and accruinl Inleresi lo the I'lelchor-

Amerlcan Co of Indianapolis. Dale Sepl 15 1921. Due $3,110 each
six months from May 15 1923 to Nov. 15 1932. Inclusive.

LAKE COUNTY (P. O. Poinesville), Ohio. -/)f/) —The Provident
Savlnirs Hank ft Trust ''n. «)f Clncinii.itl subiiiillc<l a blil of 10.3 01 for Ihe
I wo Issues of 5 '^ % coupon imiirovciiicnl bonds. aggriigillnK $90,UU0, which
were offcnwl on March 21 as rcporli-*! in V. 111. p. I0)t7.

LANCASTER SCHOOL DI.STRICT (P. O. Lancaster), Lancaster
County, Pn. BOX 1) OFFKHI \<1 . M. M. Ilolinliis. Sixn-lary of I he Iloard
of Mrhool l)lr<H-iors. will rn-clve scaled bIcK unlil I p in. April 5 at the
Fulton .Vallon.il Il.mk In l.anc.isirr for $100,000 I '-^ % coupon school bonds.
Dinom. $1 .000. D.ilc April 1 l'r..'J Inl. A. ft <» Due ynirly on April 1

as follows $ '0.000 In 193.'. $30,000 In I'M'.' and S.'iO.OOO In 195'. Ccrllflixl

(hi"-k for 2% of llir atnounl bid for. pay.il.li' lo llic Dlsirlcl. riMMilrisl.

I.incilllv approvfvl bv TowiisitkI. Kllloti ft Miinson of riillaili<liililii iinil

HcnI.iinIn C Mice. Sollrllor of llii- Dlslrlct.

LARCHMONT. W.stch..«ler County. N. Y.—BOND OFFERING —
F.UKniin D Wiikeiniin Vlll;igc CliTli . will r Ive w.ilcd proposaln until
H l.'i p m March 27 for $3 19. ,500 coupdii or rcglsliTcil w.ilur \vorl(» bonds
not U) incccd II';', Di'tioiii lo huII piirrli.iwr. bill not to bi> Ichs lliaii

$.',on (.(ich Due $13 IIKO yearly on April I from 1927 lo 1951. Iiicluslvo.

C.TllflMl check for $.',000 of tlii< iiiiioiiiil bid, p.i.viible In the Vllliige Troiui-
iiri-r. ri«|ulro(l l.«'giillly iipnrovcd by ('lari>ni-e l)« Will llogcrs. of Now
VorU Clly These urn Iho boiidx incntloiicil In V 11-1. p 762

LARIMER COUNTY SCHOOL DISTRICT NO. 17. Colo. BONDS
I

I

l-l-i:A I r. I > On Murrh II »,'IMt(lll :,'-j'", Mtmol biilldliig bonds wero
diTi-iiiiHl bv i\ Vole of 9 'for " lo 17 "Hgnliisl " TIh-m- bonds liiiil bisui koIcI

lo Ihn liiliTnniloiiiil Trust Co of Kciiver lublix-l lo bnliiK lutticl loiied by Ihn
voiors al anld cl<«-iloii. Tim iiol Icii of nlmnloii and sale npixianxl In V.
111. p H7II

LAWRENCE, Douvlas County, Kans. -BOND SALK —Tho $150,000
,'.'•;, wnirr works bonds iiicnIloiiiMl III V. IH, p. 22(} have bin'ii wild lo
Ihn llrown Cruiniii'T Co. of WIrhlla.

I T r SIIURC., Lnkf. Counly. Fin. IIUXD .SALE Till. 1 1
.','.. (KM) 5%

li.il pl;iiii IdiimI'i ofriK 'I oil Miir.li :•: \ in. I> IIMIV Imvn iHMin

I' 'I lo llii< Athiiiil) N.iiloMiil lliinlt lif JiirUwimllle u( 9:i IK). I >al«
.Jiilv I 1972

LEONARD. CUarwaler Counly. Minn. BOND HALK An liMiM
of %r, (KMI riimltng Ixiiid* hnii l>n<ii wild l4i tlin Druko- Mallard On. uf Mliiiin-
np<ills. It Is sliiUnl
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LEXINGTON, Dawson County, Neb.—BOND SALE—During
January 1922 $10,000 7% district paving bonds were sold to the State of
Nebraska at par. Date June 1 1920. Due June 1 1940, optional June 1 1921.
BOND SALE —During February the State of Nebraska also purchased the

following 7% bonds at par:
$5,000 district paving bonds.
10.000 district paving and improvement bonds.
Date June 1 1920. Due June 1 1940, optional June 1 1921.

LINCOLN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Cokeville),
Wyo.

—

BOND OFFERING.—Rowland Bc-nnion, District Clerk will re-
ceive bids until 7 p. m. Apr. 8 for $13,000 6% building bonds. Denom.
81,000.

LOGAN COUNTY (P. O. Beliefontaine), Ohio.—BOND SALE.—The
$60,000 6% inter-county highway bonds offered on March 18—V. 114. p.
876—were sold to Sidney Spitzer & Co. of Toledo at 103.695, a basis of
about 5.21%. Due $3,000 each six months from March 1 1923 to Sept. 1

1932, incl.

LONDON GRADED SCHOOL DISTRICT (P. O. London), Laurel
County, Ky.

—

BOND OFFERING —Sealed bids will be received until
Mar. 30 for $21,500 6% tax-free bonds by W. H. Poyutor, Secretary. They
will be sold either as a whole, or by piece, which ever brings the most
money.
LOUISVILLE VILLAGE SCHOOL DISTRICT (P. O. Louisville),

Stark County, Ohio.—BONDS AWARDED IN PART.—Of the $226,000
5^2% bonds offered on March 18—V. 114, p. 981—$216,000 have been
sold to Stacy & Braun of Toledo at 102.14.

LYONS SCHOOL DISTRICT (P. O. Lyons), Wayne County, N. Y.—
BOND OFFERING.—W R. Str.iin, Clerk of the Board of Education, wiU
receive sealed bids until April 1 for $400,000 bonds.

McCAMMON, Bannock County, Ida.—BONDS VOTED —On Mar. 14
the $16,000 6% 10-20-year (opt ) water-works bonds (V.114. p 876) were
voted by 28 to 3. The bonds will be offered for sale about April 18.

McIVOR CREEK DRAINAGE DISTRICT, Panola County, Miss.—
BONDS OFFERED BY BANKERS.—The Municipal Securities C'o. of
Memphis is offering to investors SIOO.OOO 6% drainage bonds. They are
described as follows: Denom. $1,000. Date Dec. 1 1921. Prin. and
semi-ann. int. (J. & D.) payable at the American Trust Co., St. Louis.
Due yearly on Dec. 1 as follows: $1,000, 1922 to 1926 incl.; $2,000. 1927;
$4,000, 1928 to 1930 incl.; $5,000, 1931 to 1933 incl.; $6,000. 1934 and 1935;
$7,000. 1936; $9,000, 1937 to 1939 incl., and $10,000, 1940 and 1941.

Financial Statement.
Estimated actual value of property $300,000
Assessed value of taxable property 141.000
Assessed benefits from improvement 291,000

MADISON COUNTY SCHOOL DISTRICT NO. 2 (P. O. Norfolk),
Neb.

—

BOND SALE.—During January 1922 $35,000 5% school impt bonds
were sold to the State of Nebraska on a b]4% basis. Date Nov. 1 1919-
Due Nov. 1 1939, optional after 10 years.

MADISON COUNTY (P. O. Anderson), Ind.—BOiVD OFFERING —
Earl C. Morris, County Treasurer, will receive bids until 10 a. m Mar 30
for $10,400 414% S. M. Ertel Road No. 1. Duckcreek Township bonds
Denom. $520. Date Mar. 30 1922. Int. M. & N. Due .$520 each six
months from May 15 1923 to Mar. 15 1932, incl. Purchaser to pay accrued
Interest. ,

MAINE (State of).

—

BOND SALE.—An issue of $.500,000 4% State
pier bonds offered on March 24 was sold to Brandon, Gordon & Waddell
andBarr& Schmeltzer, bothofNew York,at99.299.a basisof about 4.07%.

MANITOWOC, Manitowoc County, Wise—BOND OFFERING —
Arthur H. Zander, City Clerk, will receive sealed proposals until 4pm
March 31 for the whole or any part of $350,000 5'i% high-school bonds
Denom. $500. Date Feb. 2 1922. Interest payable semi-annually at the
City Treasiu-er's office on Feb. 1 and Aug. 1, except that the first coupon
on each bond is for twelve months interest and will be due Feb 1 1923
Due $17,500 yearly on Feb. 1 from 1923 to 1942, inclusive Certified check
for 5% of the amount of bonds bid for, required. Official announcement
says: "Proceedings preliminary to issue of said bonds were submitted to
and examined by the Attorney-General of the State of Wisconsin, acting as
Bond Commissioner, under and piu*suant to the provisions of Section
4225a, of Wisconsin Statutes, and were found and certified by him to be
regular and valid. Bonds will bear endorsement of the said Bond Commis-
sioner as to their validity." Proposals will be opened publicly at the
regular meeting of the Common Council, at 8 p. m. April 3

MANSFIELD, Richland County, Ohio.

—

BOND OFFERING.—C. E.
Rhoads, City Auditor, will receive sealed bids until 12 m. March 29 for the
following 6% special assessment bonds:
$6,300 Foster Street bonds. Denom. 1 for $1,500 and 4 for $1,200 each.

Due yearly on March 1 as follows: $1,500, 1922, and $1,200 from
1924 to 1927, mclusive.

5,300 Florence Avenue bonds. Denom. 1 for $1,300 and 4 for $1,000
each. Due yearly on March 1 as follows: $1,300, 1923, and $1,000
from 1924 to 1927, inclusive.

2,350 Temple Court bonds. Denom. 1 for $550, 3 for $500 and 1 for
$300, Due yearly on March 1 as follows: $550, 1923; $500, 1924,
1925 and 1926; and $300 in 1927.

6,300 Spring Street bonds. Denom. 1 for $1,300 and 4 for $1,000 each.
Due yearly on March 1 as follows: $1,300, 1923, and $1,000 from
1924 to 1927, inclusive.

6.700 Walnut Street bonds. Denom. 1 for .$900 and 4 for $1,200 each.
Due yearly on March 1 as follows: $1,200 from 1923 to 1926, uiclus-
Ive, and $900 in 1927.

4,400 Home Avenue bonds. Denom. 1 for $800 and 4 for $900 each.
Due yearly on March 1 as follows: $900 from 1923 to 1926, inclusive,
and $800 In 1927.

17,300 Woodland Avenue bonds. Denom. 1 for $3,300 and 4 for $3,500
each. Due yearly on March 1 as follows: $3,500 from 1923 to 1926,

. Inclusive, and $3,300 in 1927.
6.600 .Johns Avenue bonds. Denom. 1 for $1,200 and 4 for $1,100 each.

Due yearly on March 1 as foUows: $1,200, 1923, and $1,100 from
1924 to 1927, inclusive.

4,300 Glenwood Heights Avenue bonds. Denom. 3 for $900 and 2 for
$800 each. Due yearly on March 1 as follows: $900 in 1923, 1924
and 1925, and $800 in 1926 and 1927.

Date March 1 1922. Int. M. & S. Certified check for 2% of the
amount bid for, payable to the City Treasurer, required. Purchaser to
pay accrued Interest.

MAPLE HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. Maple
Heiehts), Cuyahoga County, Ohio.—BOiVDOFF/?«7A'G—L O Snyder,
Olork of the Board of Education, will receive sealed bids until 12 m. April 12
for $30,000 6%, coupon bonds Denom. $1,000. Date March I 1922.
I»riiicipal and semi-annual interest (A. & O ) payable at the office of the
above Clerk. Due $2,000 yearly on Oct. 1 from 1923 to 1937, inclusive.
Certified check for 5% of the amount bid for. payable to the District Treas-
urer, required. Purchaser to pay accrued interest.

f' MARION, McDowell County, No. Caro.-BOND SALE.—The $65,000
6% school building bonds offered on March 20—V. 114. p. 876—have been
awarded to Sidney Spitzer & Co. of Toledo at par plus a premium of $750,
equal to 101.1.53, a basis of about 5.89%,. Date April 1 1922. Due yearly
on April 1 as follows: $2,000, 1923 to 1942 incl., and S2.500. 1943 to 1952
Incl.

MARION COUNTY (P. O. Indianapolis), Ind.—BOA^D OFFERING —
R. A. Lemcke, County Treasurer, will receive sealed bids until 10 a. m.
Mar 30 for the following bonds:
$37,000 4J.^% Robert H Collins et al. Franklin Township bonds. Denom.

$925. Due $1 ,850 each six months from May 15 1923 to Nov. 15
1932, incl

216,000 5%, Charles V. Hes-song et al bonds Denom. $1,080 Due
$10,800 each six months from May 15 1923 to Nov. 15 1932, incl.

Date Mar. 1 1922. Purchaser to pay accrued interest.

MARION COUNTY (P. O. Marion), Ohio.—BOA'^D SALE.—The
$28,500 6%, coupon Marion-Marysvillo 1. C. H. No. 115. Section "G-3"
Improvement bonds offered on March 20—V. 114, p. 1097—were .sold to
Ryan-Bowman & Co. of Toledo at par and accrtied interest plus a premium
of $943 35 (103.3n, a basis of about 5.24%,. Date March 1 1922. Due
$1,.500 Sept. 1 1922 and $1,000 on March 1 and $2,000 on Sept. 1 In each of
the years from 1923 to 1931 incl. The following bids were received:
Ryan-Bowman Co $943 35 W. L. Slavton & Co ...$B72 60
Otis & Co. 941 00 Persons, Campbell & Co 624 15
ProvidoutSav.Bk. iTr. Co. 886 00 Sidney Spitzer & Co par

MARLIN, Falls County, Texas.—BOiVDS REGISTERED.—On March
15 the State Comptroller of Texas registered $25,000 5}4% 10-40-year
water works bonds.

MARLOW, Stephens County, Okla.—BOA^D SALE.—According to
newspaper reports .$80,000 water and sewer bonds have been sold.

MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING -Kenry
O McCord, County Treasurer, will receive bids until 12 m Mar 28 for
$21,060 5% Martin Terrell et al, Mitchelltree Township bonds. Denom.
$1,053 Date Jan 9 1922. Int. semi-annually Due $1,053 each six months
from May 15 1923 to Nov. 15 1932, incl. Purchaser to pay accrued interest.

MARTIN COUNTY (P. O. Williamstown), No. Caro.—BOA'D SALE—The $300,000 5><i % road and bridge bonds offered on March 15 (V. 114
p 1097) have been awarded to Spitzer. Rorick & Co. of Toledo at $304,755
(101 58).—a basis of about 5 38%. Date March 1 1922 Due vcarly on
March 1 as follows: $5,000, 1927 to 1932. inclu.sive; $10,000, 1933 to 1942.
inclusive: $15,000, 1943 to 1952. Inclusive; and $20,000, 1953. The fol-
lowing bids were received:
Successful bid (as above) $304,755
Prudden & Co 301,801
Providence S Bk. & Tr. Co. 303,685
Weil, Roth & Co 304,230
Shapker & Co 300,600

Little, Vardaman & Bitting $303,771
Nicol, Ford & Co 303,155
Clairborne, Royall & Co 303.170
Sidney Spitzer & Co 303. ,540
C. AV. McNear & Co. 304,627

MARYSVALE, Piute County, Utah.—BOA'T? ISSUE INVALID.—
The bond i.ssue of $10,000 voted last Sept. 26 for water improvements i^

invalid, according to the opinion of W. A. Hilton, Assistant Attorney-
Cieneral. He claims that the lx>nds should have been advertised four weeks
before the election. These bonds were reported sold in V. 114, p. 651.

MAYWOOD, Bergen County, N. J.—BOND OFFERING.
Sinniger. Borough Clerk, will receive sealed bids until 8 pm.

William 3
April 11 for

an issue of 5% coupon or registered assessment sewer bonds, not to exceed
$,50,000 Denom. $1,000. Date April 1 1922 Principal and semi-
annual interest (A. & O.) payable at the Hackcnsack National Bank in
Hackensack Due yearly on April 1 as follows: $5,000. 1924; $6,000 from
1924 to 1928, inclusive, and $7 .1)00 from 1029 to 1931 . inclusive Certified
check for 2% of the amount bid for. payable to the Borough of Maywood.
required. Validity of the bonds will be approved by Wakelee. Thornall A
Wright, of New York City. The bonds will be prepared under the .super-
vision of the United .States Mortgage & Trust Co of New York, which will
certify as to the genuineness of the officials and the seal Impressed thereon.
Ptirchaser to pay accrued interest.

MEAD, Saunders County, Neb.—BO.VDS NOT YET SOLD.—N«
sale has as vet been made of the $8. ,500 6% water extension bonds offered
on Jan. 2—V. 113, p. 2844. Denom. $500. Date Nov. 15 1921. Int.
annually. Due in 20 years, optional after 5 years.

MEMPHIS, Shelby County, Tcnn.—A'OTE OFFERING.—9iea.]ed bids
will be received by C. C. Pasby. City Clerk, until 2:30 p. m. April 4 for

$.500 000 (part of an authorized issue of $1..500,000) revenue notes, series

of 1922. Denom. $10,000. Date Jan. 1 1922. Due Sept. 1 1922. The
rate of interest will be p% and will be evidenced by one coupon for six

months' interest, due Sept. 1 1,^22. Prin. and int. will be payable, in

lawful money of the United States, at the U. S. Mtge. & Trust Co., N. Y.
City, or at the City Hall in Memphis, at option of holder. Certified check
on a solvent bank or trust company for $5,000, payable to the City of
Memphis required. The official announcement states:

"In the preparation and sale of the.se notes, the legal steps have been
taken under the direction of Jno. C. Thomson, att-orney-at-law. 120
Broadway, N. Y. City. His full and final approving opinion that these
notes, when sold and delivered pursuant to the terms of aforesaid legislation,

will "constitute valid and legally binding obligation of said City of Memphis.
Tennessee' will be furnished by the City of Memphis, together with the
Treasurer's receipt for proceeds of sale, certificates of genuineness of

signatures on notes attested by the Union & Planters Bank & Trust Co.,
Memphis, Tenn., and a full transcript of proceedings by the Board of

Commis.sioners, In passing ordinance and selling these notes.

"These notes will be delivered in Memphis, in New York, or the equivalent

of New York, at the option of the purchaser. Payment shall be made In

Memphis or New York funds. Delivery will be made promptly after sale.

Bidders will state point of delivery desired. In case of New York delivery,

legal opinion will be delivered at same time of notes; otherwise within four

days thereafter."

BOND OFFERING.—Sealed bids wll be received until 2:30 p. m. April

4 by C. C. Pasby, City Clerk, for the following bonds:
$200 000 water bonds, tax-free, registerable as to principal, bearing interest

at 4H, 4»4, 5. 5H, 5H. 5% or 6%, per annum. These bonds
are a portion of $2,000,000 authorized by Chapter 141 of the

Private Acts of 1921 and were further authorized by an ordinance
passed on final reading Feb. 7 1922. Due yearly on Jan. 1 as

follows: .$5,000 in every odd year from 1927 to 19.57, and $6,000
in every even year from 1928 to 1958, and $6,000 also in the

years 19.59, 1960. 1961 and 1962.
. .

150 000 Recreation Park bonds, tax-free, registerable as to principal,
' bearing interest as shown in the first i.s.sue ($200,000). These

bonds are the remaining portion of .$2.50.000 authorized in Chapter
634 Private Acts of 1921 ($100,000 having been sold Sept. 6

192i) Due $5,000 yearly on Jan. 1 from 1927 to 19,56.

175 000 hospital bonds, tax-free, registerable as to principal, bearing

interest as shown in the fir.st issue. These bonds are a portion of

$2,50 000 of bonds authorized for this purpose by Chapter 923

of the Private Acts of 1921. and further authorized by an ordinance

passed final reading Feb. 7 1922. Due $7,000 yearly on Jan. 1

from 1925 to 1949.
. ^ . . , „ »^

350 000 improvement bonds, tax-free, registerable as to principal, allocatea

to meet the citv's share of street construction under the provisions

of the Front Foot Assessment Law, bearing Interest as -^hown in

the first item. Due $14,000 yearly on Jan. 1 from 1921 to 1949.

150 000 improvement bonds, tax-free, registerable as to principal, bearing

Interest as shown in the first Item. Due $6,000 yearly on Jan. 1

from 1925 to 1949.
.., . , , ,,^,i„.

75 000 improvement bonds, tax-free, registerable as to pr nclpal. bearing

interest as shown in the first item. Due $3,000 yearly on Jan.

1 from 1925 to 1949. ^ . , . » ki„ ,o »

150 000 river terminal and warehouse bonds, tax-free. r«glsterable as t«

principal, bearing intere.st at 4H. j'f- '^^^H. or 5H% PW
annum. Due $5,000 yearly on Jan. 1 from 1928 to 1957.

175 000 6% street improvement Front Street asses,sment bonds, maturing

$35,000 yearly on Jan. 1 from 1923 to 1927.

Date .Tan. 1 19'22. Coupon bonds In the denomination of $1,000 each.

Prin. and semi-ann. int. will be paid at the <"jty 11.''" .'n ^*^™P^'! °'',,^'^*

U S Mtge & Trust Co N. Y. City. The bonds will be lithographed by

theVitv. and will all be deUvered by the city at New York or the eqiiivalent

of New York, but bidders will state In bid the point of flellvery desired

Certified check for $15,000 on a solvent bank Payable «« '^e Cit> of

Memphis required . All the foregoing items are sold subject^o the unquali-

fieZpproving opinion of John C.Thompson. NY City Th^e opinions

together with a transcript of the whole proceedings of the passage of th*

various ordinances and the sale will be furnished to the successful bidder

Financinl Statement.

Gross bonded debt. iV^ooWom
«»-70°'^°" ""

Water dohl (gross) ''^'^oS-e.V Va
(\ash and investments oco'cJn ?¥
Cash and inve.-^tments - trooAn r>A
1926 gold rfd. sinking fund 1 52 ,000 00

Total deductable -- --- $4.039,133 63

Net bonded debt $12,661,566 37

1921 Assessed Values. _,„^ „„„ ^„^ „„
H^::^?- ::::::::::::::::::::::::::::::::::::^'n^^^
Merchants' capital 15,247.646 00

Public utilities, assessed by the State and reported to city- 28,616,463 24

Total asses.sed values $193,837,207 24

MERCEDES, Hidalgo County, Texas.—CORRECT/ON.—In our issue

of March 4. page 981. we stated that J. L. Arlitt &. Co. of Austm had

purchased $100,000 6% street Improvement bonds. It appears that

W L Pearson, a contractor of Austin, was the original purchaser, pajing

the city slightly above par, and that J. L. Arlitt & Co acted as intermediarT

In the transaction, depositing a cashier's check for $2,600 with ttie city fOT

the account of Mr. Pearson, and also arrangmg the matter of havinB»tD«
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leKality of the bonds passed upon by attorneys. J. E. Jarratt & Co of
San Antonio, however, were the actual purchasers, they having negotiated
with Mr, Pearson for the bonds, and having succeeded in acquiring ihem
from him.

MERCER, Mercer County, Pa.

—

BOND SALE.—The S20.000 5<4%
coupon (opt.) general Improvement and funding bonds offered on M irch
15—V. 114. p. 762—were sold to the First National Bank at par and accrued
interest plus a premium of $.514, equal to 102. .57. Date April 1 1022.
Due Dec. 1 1951. optional Dec. 1 1936. The following bids were received:
First National Bank 8.514 I Hanchett Bond Co $417
Farmers & Merchants Nat. Bk. 246|Glover& McGregor 201

MIDDLESEX. Nash County, No. Caro.—BOA'D OFFERIXG.—Tl. R.
Knight, Town Clerk, will receive sealed bids until 3 p. m. April 4 for

$20,000 6% electric-light bonds. Denom. $1,000. Date May 1 1922.
Due SI .000 yearly from 1925 to 1944. Legality approved by Bruce Craven
of Trinity, and Storey, Thorndike, Palmer & Dodge, Boston.

MINATARE, Scottsbluff County, Neb.—BOA''D ,S/1LB.—During
Ian. 1922 the State of Nebraska purchased the following 6% bonds at par
for the Soldiers' Relief:
$21,528 Sewer District No. 1 bonds.
37.472 Main Sewer District bonds.
Date Nov. 15 1921 Due serially. The notice of this sale was already

given in V. 114. p 330 It is given again because of the additional data
available

MINDEN INDEPENDENT SCHOOL DISTRICT, Rusk County,
Texas.

—

BOXDS REGISTERED.—The State Comptroller of Texas regis-
tered $10,000 5% 10-40-year bonds on March 15.

MINNEAPOLIS, Minn.—BOA''D Off£R7A"G.—Additional information
Is at hand relative to the offering on March 29 of the $946,140 31 coupon
special street improvement bonds at not exceeding 5% interest—V. 114.

p. 1213. Sealed bids for these bonds will be received until 2 p. m. on that

day by the Committee on Ways and Means of the City Council at the
iffice of Dan C. Brown. City Comptroller. Date April 1 1922. Prin.

and semi-ann. int. payable at the fiscal agency of the City of Minneapolis
In N. Y. City, or at the office of the City Treasurer, at option of holders.

Bonds to be in denominations of $1 .000 each or fractions thereof as nearly

»s practicable, as desired by the purchasers, and to be payable as nearly as

practicable one-twentieth thereof one year from the date of bonds and
one-twentieth thereof on April 1 of each and every year thereafter to

and including April 1 1942 except that the bonds in said proceedings Nos.
738. 739. 742. 744. 7.50. 7.55. 756 and 757 are to be made payable as nearly
IS practicable in ten equal annual installments, conamencing April 1 1923.
Certified check far 2% of the par value of the bonds bid for. payable to

C. A. Bloomqulst. City Treasurer, required. The bonds will be delivered
to purcha.ser thereof at the office of the City Comptroller, or elsewhere in

the United States, at the option of the purchaser.
The official adeertisement of this bond offering will again be found among

the municipal adeertisenuvta of this Week's issue.

BOXD OFFERl.yO.—Tbe Committee of Finance of the Board of Park
Commissioners will sell at public sale at the office of Dan C. Brown. Citv
Comptroller, at 2:30 p. m. March 29, $165,000 5% special park and park-
way improvement bonds. D.ite May 2 1921. Prin. and semi-ann. int.
payable at the fiscal agency of the City of Minneapolis or at the office of
rhe City Treasurer, at option of holders. Bonds to be in denominations
of $1,000 each or fractions thereof, as desired by the purchasers, and to be
payable one-tenth thereof one year from the date of said bonds and one-tenth
thereof on May 2 of each and every year thereafter to and including May
2 1931 . Certified check for 2% of the par value of the bonds bid for. pay-
able to C. A. Bloomqulst. City Treasurer, required. The bonds will be
ielfvered to the pun-haser thereof at the office of the City ComptroHor or

here in the United .States, at the option of the purcha.ser. Sealed
vill be received by the Committee on Finance, care of J. A. Ridgwav
ary, Minneapolis. Minn., until 2:30 p. m. of the date of sale, arid
bids will be asked for after that hour, and all propo.sals and sub-

lionn mu.st state the total amount offered therefor, including premium
<iiia accrued interest thereon from the date of said bonds to the date of
delivery.

MORRISON COUNTY INDEPENDENT SCHOOL DISTRICT NO.
13 (P. O. Uosalal, Minn.— riO.\D OFFER I .\G —Kston W. Smiih, Super-
intetnl'Tit of ."ichool.^. will re<-eive sealed bid.s until 1 p. m. March 31 for
$6.5. noo r,% school bonds. Denom. $1,000. Date March 1 1922. Prin.
and M.i.ii-ann. int. payable in St. Paul or f:hclago. Due serially in 3 to 15
fears. Certified check for $5,000 required.

MOUNT HOLLY, Caaton County, No. Caro.

—

BOND SALE.—The
nds offere»l on March 6—V. 1 14. p. 762—have been awarfled

• of Charlotte, at par and accrued Interest. Denom. $500.
1 1'J2j.

\SHUA, Hillaboro Countr, N. H.—LOAN OFFERING.—The Clfv
iirer will receive fieale<i bid."* until 10 a. m. Mar. 29 for a temporary
f S-sO fKIO to t)e dated March 30 and due Dec. 15 1922.

\SSAU COUNTY (P O Min-oI«), N. y.—CERTIFICATE OFFER-
If'G.—Karl J Hnu litroller. will receive sealed bids until
12 m. March 3'> for ; -cert I fic;, to, of indebtedness Denom" ' ')0 Dati- .^JJrll 1 ! .. : rnr. md i;il Int (.\ k O) piy-

:»t the Coutity Tr.-i>.iirrTs officD 1 1023 Cert Check
i of the amount bid frjr. p.iyable to tl: • , Treasurer, required

NELSON SCHOOL DISTRICT fP. O. Nel.on, Nuckoll. County,
N»H It')\f) HALE. I>urinK l.nt month S""< OfiO :,"• new school building

lulnxl by the St.ite of Nel. the .Soldiers' Rell.f at
ly I 1920. iJii" Inn. 1 I'l nil 6 yearn from date.

' • • •iTfftH the oni- given In V li i. p -v/7.

NEW BRIGHTON, Rcmney County, Minn.—BO.VD HALE —Kn
MO of $14,000 6% funding bonds h.w li<!.!n sold to GatM, WhJt« k. Co

«f 8t Paul, at par and ao.Tuixl liiKT'sit

KjLu -rr.v COUNTY »">') DISTRir-r^ V O ". ..t„n), Texas.—
iS<i.—f »(I1Iki "u.hIi. Countyan- -h. r.,I,

X- I. i i^.
1' * A.
" / ,.,...,. I • ' I... » f.,r H of 1% required. Bep-

•mi<- >i'l* will *>•• rty-elved for Muh Ihmuc.

NOP.I F«5 rrniNTY (P. O. Worthlnrtont, Minn. -flO^VO SALE —
' 'o. of MlrinMip>illii him Ijwuj awarded $1 10,000 Judicial

i at 101 4.5 for .%.

NORTHWILKESBORO, Wilkes County, No.
ING —S L Pardue. Town Clerk, will receive se

Th
I>lt

NOI'.I.K^f '>»JNTYSCH00LDISTRICTN0114(P. O Worlhln»ton),
Mi,.,. f.n-.l, \ \t,y, .-<,„ VfTrt-n !» ».-J.,5'K) i;% bulldltiK iin<l equlpini-iit

•• * f.'o of HI I'aul. lit par nnd nrrrui'd
mid 1 for $.VtO Dalfl Mi.rch 1 i(t22

.,^!^,**~'^^^-^i
S""*" ' '"»y, Arix. -nf>.\n sale -Th»i mo.wki

iH7r 'Itv h..ll ..nd fir. . rit lj«nd«, offeriMj on .March IH—V. Ill,

fg
'"""" ""''^ ** Aotooldin ft <;o.. of Denvn-. Dalfl Fob. 1.5

NORf-f)I.K. Norfolk Coiinly. Va. /;

B«»ny of N.,rf..lk lin<i piirr|j.i. .-il | {rXi/KKl h.

Uni.- M .r. h II I'l.'

r^j f 1 1 > I I i I •
f

... I

)

r.E Tlin Truat Com-
' ut Iwindn.

'•^H, Barkahlrf ( ounlv, Mas*. -UlAN OFFEUIS'I
will rmilw. M.|« Niiilf \2 rn Mnr'h .'10 for ihi. piireluKwi
(K.rnr, I., ,n oT |l (K) (Krf) I.«u«-<1 In antlrlpatlon of rovmiuo.

I/. <ov I 1 1(2

J

Ifamll
of th"

' '' '' • T (P. O. Noril. p. ..

W \V W
'II. HI 1.',,, ",: ., , , .

i"'.. I,., : |.. ..,.::. I I, . . ;

nl r.I \ ( |, , , ,1,1. , . r I,, II ,
,

Jhlo I).|i- .t.!.Vl >rly ,.,, .Ill, ,: fi.,,,, 1 ......,..,,,.
, , .r. .,,..,. I.,

r

1% of till- urnounl lild for. pnyahlr. to th.. IL.ird of Kdurallnn. r«|iilrf<l

NORTH RIVH* IWUlf.A riMN ti|'~ r <»l' r ».,, i ,, Counly. N»b.
i"iiiln.<l'$I/",.()fK)

Care—BOiVD OFFERr-
, „ — receive sealed bids until Apr. 17
for $75,000 6% street improvement bonds. Int. A.-O.

ODESSA TOWNSHIP SCHOOL DISTRICT NO 1 (P. O. Lake
Oddessa), Ionia County, Mich.

—

BOND SALE —The $51,000 5H%
coupon ta.^-free new school building bonds offered on March 1(5—V. 114,
p 1099—were sold to the Harris, Trust and Savings Bank of Chicago, at
par and accrued interest plus a premium of $2,953 (10579) and blank
bonds to be furnished by the above Bank. Date April 1 1922. Due
yrly on April 1 beginning 1927. In giving the offering of these bonds
in— V. 114, p 1099—the item was incorrectly given under the caption of
Odessa Township School District No. 1, Ind.

OLD BENNINGTON, Bennington County, Vt BOND OFFERING.—Seiiled bids will be received until 10:30 a. m. March 31 by the Village
Trustees for S32,000 5% bonds. Denom. 30 for $1 ,000 each and 4 for $500
each. Due Oct. 1 1942. optional on any interest paying date by a 30-day
written notice to the holders thereof. Int. payable semi-annually.

OSCEOLA, Polk County, Neb

—

BOND SALE.—It is stated that
$56,500 6% paving bonds have been sold.

OXFORD, Butler County, Ohio.

—

BOND OFFERING.—D. P. Beaton,
Village Blerk, will receive sealed bids until 7 p. m. April 4 for S56.000 5>i %
Water works improvement bonds. Denom. $1,000. Date April 1 1922.
Prin. and semi-ann. int. (A. & O.) payable at the Village Treasurer's office.
Due yearly on April 1 as follows: S2.000 1923 to 1941, Incl.. and $3,000
1942 to 1947. incl. Cert, check for 5% of the amount bid for. payable to
the Village Treasurer required. Purchaser to pay accrued Interest.

PAGE COUNTY (P. O. Clarinda) Iowa.—BOATD SALS —On March
16 the $125,000 5% 9 year (aver ) funding bonds—V. 114, p 1099—were
sold to the Peters Trust Co. of Omaha at 101.60 a basis of about 4.78%.
Denom. -SI.000. Date Jan. 1 1922. Prin. and semi-ann. int. (F. & A.)
payable at the County Treasurer's office, with Chicago exchange. Due
yeariy on Aug. 1 as follows: S13.000 1927 to 1931, incl., and $12,000 1932
to 1936. incl. The White-Phillips Co., Davenport, Geo. M. Bechtel & Co.,
Davenport. Rengheiin. 'Wheelock & Co. and Schanke & C«. ©f Maston
City, also submitted bids.

Financial Statement.
Value of taxable property $50,177,928
Total debt (this issue included) 454,000

Population, 1920 census. 24.137.
* The coustitutional debt limit is 5% of the value of taxable property.

The Supreme Court of Iowa defined this to be 5% of fthe actual value of
taxable property as returned by the assessor and as equalized.

PAJARO SCHOOL DISTRICT, Monterey County, Cillf.—BOND
OFFERI.XG.—Until 2 p. m. April 3 T. B. Joy, Clerk of Board of Coimty
Supervisors (P. O. Salinas), will receive sealed bids for $42,000 5H%
school bonds. Denom. Sl.OO*. Prin. and semi-ann. int. (A. & O.) pay-
able at the County Treasurer's office. Due $2,000 yearly from 1925 to

1944. incl. Certified check for 10% of bid, payable to the above official,

required.

PALM BEACH COUNTY ROAD AND BRIDGE DISTRICT NO. 8

(P. O. West Palm Beach), Fla.—BOA'Z) .SALE.—The $78,000 6% road
and bridge bonds offered on March 6—V. 114. p. 9S2—have been sold to

the Farmers Bank & Tru.st Co. of West Palm Beach at 95.02.

PALMYRA TOWNSHIP, Halifax County, No. Caro.—BOA'D OFFER-
ING —Sealed proposals will be received by A E Akers, Secretary County
Board of Education (P O Roanoke Rapids) until 12 m. Apr 10 for $25,000
6f7r coupon school bonds Denom Sl.OOO Date Apr 1 1922 Prin.

and sen l-ann int payable in gold coin at the Hanover National Bank.NYC Due yeariy on .Vpr. 1 as follows: $1,000 1923 to 1937 incl and
S2 000 1938 to 1942 incl. Cert check upon an Incorporated bank or
triist company (or cash) for 2% of bid payable to I'almyra Township,
required Purchaser to pa.v accrued interest from date of bonds to date
of delivery Succes.sful bidders will be furnished with the opinion of
Reed. Doiigherty & Hovt of New York City, that the bonds are valid and
binding (jbligations of Palmyra Township, payable out of a special tax
of not exceeding twenty cents on the 910() of as.ses.sod valuation of all tax-

able propertv in the Township, authorized by the voters for the sole purpose
of paying the principal and interest of the bonds. The last assessed valu-
ation" of taxable propertv in Palmyra Township, being the valuation for

the year 1921 . is SI ,706 360 00. An annual tax of twenty cents on the $100
•f such valuation will yield annually the sum of $3,412.00.

PARLIER SCHOOL DISTRICT, Fresno County, Calif.—B7D.S.—
The following bids were received on March 10 for the S120.000 5% tax-free

school bonds:
Par. Accrued Interest anil Premium of-

Cynis Peircp & Co. and Mercan-
tile Trust Co. ...$4,38

R. H. xMoullon & Co G35
.Vnglo &. London-Paris Nat. Bk.
and National City Co 732

Stephens * Co. $210 50
The Citizens National Bank. 27 00
Anglo-California Trust Co.. 487 00
Bank of Italy. ._ 379 20
Bradford. Weeden & Oo *756 00

• Notice that this bid had been accepted was given In last week's i.s.sue

on page 1214.
Financial Statevcient.

As.sfis.sod valualion 1921-22 - $2,440,804
Total debt (including this issue) *~''^95
Popul.it ion (estimated) 500

PASADENA, Los Angeles County, Calif.—BOA'D ISSUES TO BE
VOTED UPON .\E.\T AfO.V?// M.\DK KNOWN—Tho Los Angele.s

"Times" on March 16 s.iiil: "The items of the nroposed inuniclp.il bondi)

Issue'.- totaling .$3,236,500. to be placed liefore tho voti-rs of the city at a
special election next inonlli. were made known March 15 by the Mimlclpa)
Board of Directors. The list Includes: Parks. $<»20.r>00; IsolaMon hospital.

$1.^000; fire department (•^li-nslons. $117,000; public comfort st:illon8.

*25 (MIO: si'W.ige dispos.il. .$112,000; street oneningN (exIenKlon of additional
through cro^stown ihorotiglifari s. lo relieve Colorado .St.). $S25.000;
water dep.iritneni extensions and e(|ulpment. $175,000; niuniclpnl au<iitor-

liim, $7.50.000. This Is the l.irgesi budget of pulillc itn|irovt'tin'iils over
contempl.iiKl by the city at one time. Another public Improvement, the
WW st;i<lliim for Itose Toiirn.iiiiitil ;c:cmes and other cvouIh, In tho Arroyo
,Seco. Is not being liiillt wlllt niiini('lp:tl funds."

PAR.SONS, Labette County, Knn.—BOND ,SAf,B.—Slorn Bros, ti

Co.. I'reHioil .V Sniilcr and th.. (!u:ir.inly Trust Co of Kansas <Mty. havt-
Ill-en awardiul tl.50.00() 5''^ tax free new city hall liond.s. Denom. $1,000
Dale.Inn I 1922. I'rin. and s<'iril-.iiin. Int . (J . .V .1 .) .

iiarulile :il the offliv

of iho Slate Tre.i.surer. Due serially on Jan. 1 from 1930 l« I1M2. Incl.

Financial Statitmenl.
Aituil v.ihii- .-ilni ,(i-.I $20,000,000
f 15,460,88/1
T'. iidlnit l.n)9,.33r.
U ,1.1 «o.nH 111 lit . S52A,000

Netdobf $074,336
I'oliiil irloM I'CJO .... 16,028

PASSAIC COUNTY (P. O. Pat.rson), N. J.—BOATD SALE —Thf
Imiii' iif 1 I., '; coupon (with privilege of reglstrnllon) road iiiiil bridge
liiiprovi-Mii-nt boiiiU offi-rntl on M.ircli 22 - V IM. |> 1099 was mild to
I, I' ir " '"1 A Co of N.-w V. • ' ' '

-^ »1"..4.'I2 (101 2031
fur 422 rjll.OOOl. equal 1.1 l>iile April 1

1922 I' 'Iv on April I is r..i I to Ml3 1 Incl
;

$2:i (HMI, |'.j:i.', Ui 1910 Incl , iind $20,000 in lull I'li' r.illnwIiiK bids werr
ri'i-i'lvml

I. !•• ir...i.. . i.ii.i », (.,, $(•" I'. ' iin f,,r I
''' linnda.

N i
I

i l.iiiiiia.

K'l I . . iioiiclii.

•
I li.ink •' " tor IJI hoiida,

II i for 421 bonda,
•

I - : . r.ilorMin All lim olhff coiicprn* :i. '.lliiN V City,

PKRKY COUNTY (P. O. Canneltnn , Ind. IIOXD OFFEIlINt).—
Will <• Vo •• I I '., ml I' I',,. .. 111. , .1,11 . .11. . il. .1 hlili) until 1(1 <> in
\|irll 10 fo ' 1 Cl;»rk Towinhli)
ImiimH !>• . I' < ^ N. I>iliifl.220
••nil »l» nioiiiii iio.ii %1 i\ I , ri,',i 111 :miv |.. I'l.i.', induslvo. I'lin-hamir
lo iiiv iwcrui'l liii'Ti'^i

PF.RRYTON. Ochlllr.. County. T.sas. nO.VD.I RROISTEREn ~
Th" Hti»t« I 'iioipirolliT of Ti'«:i« re«h.UT«><l $7.(iUO 0',4 lO-ao-yoar ulrKel
IniprovrnnMit ttoriiU on M.irrh I .'t
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PORTAGE SCHOOL TOWNSHIP, Porter County. Ind.—BOND
OFFERING —Until 2pm Apr 20 bids will be received by H W Swanson,
Township Trustee (P O Hobart R F. D No 1) for the purchase of $35.-
000 6% coupon bonds. Denom. .$500 . Date Apr 10 1922 Principal and
seml-annuaf interest (J & J ) payable at the Citizens Savings & TrustOo in
Valparaiso. Ind. Due $1,000 each six months from Julv 1 1922 to July 1

1930, inclusive and $1 .500 from Jan 1 1931 to July 1 193fi, incl Certified
check for $900 required Piirchaser to pay accrued interest The official
announcement states that this bond issue is to be in lieu of the bond issue
heretofore advertised (V 114, p 1215). The reason was that the bonds
will be issued In $500 denominations instead of $B25 as first agreed upon.

PRATT, Pratt County, Kan.

—

BONDS VOTED.—At the election held
March 14—V. 114. p. 764—$150,000 water and light plant bonds carried
by a vote of 928 to 327.

QUINCY, Norfolk County. Mass.—TEMPORARY LOAN —A tem-
porary loan of $200,000 was recently awarded to the First National Bank of
Boston on a 4 08% discount basis plus a $4 premium. Date March 20
1922. Due Dec 14 1922.

RAVALLI COUNTY (P. O. Hamilton^ Mont.—ISSUE BONDS TO
PAY OFF OUTSTANDING WARRANTS.—The Montana "Record-
Herald" of March 18 said: "The Board of County Commissioners have
entered into a tentative apreement to refund or exchange bonds hearina;
5f4% interest for approximately $175,000 outstanding warrants bearing
6% Interest. The deal is being negotiated by Ferris & TTardgrove of
Spokane, representing the Bankers Trust of Denver. These people will
advance the cash to pay off outstanding warrants and accrued interest,
receiving the face value in serial bonds. It is an even exchange, dollar for
dollar, the bond house defraying all expen.ses for lithographed bonds,
lawyers' fees, kc. The advantage to the county lies in being placed on a
cash basis, so that the budget system may be adopted, and in saving one-
quarter per cent in interest on approximately $175,000. The banks refuse
to cash road and bridge warrants, thus compelling a heavy discount, which
falls on the county."

RAWLINS, Carbon County, Wyo.—BOND ELECTION PROPOSED—The Board of Trustees is contemplating the holding of a special election
to vote for water bonds to the amount of $400,000.

RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—B02VD OFFERr
ING —Sealed bids will be received until 1 p ra April 5 by George Dupont,
County Auditor, for $177,000 road bonds at not exceeding 6% interest.
Denom $1,000 Date April 1 1922 Prin. and int pnyable at a place
designated by the piircha.ser Due April 1 1932 Certified check for 5%
of tbp amount bid, payable to the County Treasurer, required.
~ RfSlNGSUN VILLAGE .SCHOOL DISTRICT (P. O. Risingsun),
Wood County, Ohio.—BOA'D OFFERING —A J Daly. Clerk of the
Board of Education, will receive sealed bids until 1 p. m Apr 8 for $52,000
514% coupon bonds. Denom. 81,000. Date IVfar. 1 I0?2. Prin. and
semi-ann. int. (M, & S.) payable at the District Treasurer's office. Due
yearly on Sep^. 1 as follows: $2,000. 1923 to 1940. incl. $3,000, 1041 to 1944
incl.. and $4,000, 1945. Cert, check for 2% of the amount hid for, payable
to the Village Treasurer, required. Purchaser to pay accrued interest.

ROANOKE, Roanoke County, \a.—BONDS VOTED —The Balti-
more "Sun" of March 19 says:
"Three bonds issues in aggregate $1,260,000 were passed by a big

majority In a .special election held in Roanoke yesterday (March 18). A
ma.tority of 2.950 was rolled up in favor of the three issues
"The first i.ssue for $1,000,000 will be used for the erection of a new

high school, the erection of an intermediate school, and general improve-
ment on other schools of the city The second issue, for $200,000, will be
used for street Improvement. The third, for $60,000, will be used for fire

equipment "

ROCHESTER, N. Y.—NOTE OFFERING —3 C Wilson, City Comp-
troller, will receive sealed bids until 2:30 p m March 27 for $200,000
revenue notes which will be payable in two months from March 30 1922 at
the Central Union Trust Co at 80 Broadway, N Y City, where the notes
will be delivered to the purchaser on March 30 1922. Bidder is to name
Interest rate, designate denominations desired, and to whom (not bearer)
notes shall be made payable No bids for less than par will be considered

ROYSE CITY, Rockwell County, Texas.—BOATD OFFERING.—
Sealed bids will be received at anv time bv Carl G Miller. Mayor, for ttie

85,000 6% water bonds voted April 12 1921— V 112, p. 1898. Date
June 1 1921. Due June 1 1951, optional June 1 1926.

RUNNELS COUNTY COMMON SCHOOL DISTRICT NO. 46,
Bellinger County, Texas.-BOND.S REGISTERED —On March 14 the
State Comptroller of Texas registered $10,000 5% 10-40-year bonds.

RUPERT, Minidoka County, Ida.

—

BOND .S/\/.B.—Bosworth. Cha-
nute & Co. of Denver on March 7 were awarded $25,000 6% 10-20-year
(opt.) funding bonds. Denom. $1,000. Date March 1 1922. Int. pay-
able at City Treasurer's office or in New York City.

RUSTON, Lincoln Parish, La.—BOATDS VOTED.—An is.sue of $175,-
000 school bonds was recently voted by an overwhelming majority.

SAN ANGELO, Tom Green County, Texas.

—

BONDS REGISTERED.—On March 13 the State Comptroller of Texas registered $150,000 6%
15-30-year street improvement bonds,

SCHULENBERG INDEPENDENT SCHOOL DISTRICT, Fayette
County, Texas.

—

BONDS REGISTERED —On March 15 the State
Comptroller of Texas registered $60,000 6% serial bonds.

SCOTCH PLAINS TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O.
Scotch Plains), Union County, N. J.—BOND OFFERING.—T. J.
NIcholl, District <^lerk, will receive sealed bids until 8 p. m. April 4 for an
Issue of 5% coupon (with privilege of registration) bonds rot to exceed
$110,000. Denom. $1,000. Dale April 1 1922. I*rin. and semi-ann. int.

(A. & ().) payable at the Westfield Trust Co. in WVstfleld. Due $2,000
yearly on April 1 from 1923 to 1932, ind., and $3,000 yearly on April 1

from 1933 to 1962, incl. Certified (heck for 2% of the amount bid for.
payable to the Custodian of S<hooI Moneys ofthe a lx)ve township, required.
The opinion of Hawkins, Dela field & I ongfellow of New York will be fur-
nished to the successful bidder. Purchaser to pay accrued interest.

SCOTTSDALE HIGH SCHOOL DISTRICT, Maricopa County,
Ariz.

—

BOND ELECTION.—An election will be held April 1 to vote on
$73,000 6% 20-year bonds Int. semi-ann. Denom. $500. Chas.
Miller, President Board of Education.

SEATTLE. Wash.—BOATDS OFFERED BY BANKERS—H. M. Grant
& Co. of New York, are offering to investors in an advertisement appearing
on a preceding page of this issue, to yield about 5.10%, $1,005,000 6%
tax-free municipal light and power bonds. Coupon bonds, with the
privilege of registration as to principal alone or both principal and interest.

Denom. $1,000. Date March 1 1922. Prin. and semi-ann. int. (M. & S.)

payable in gold In Now York City or at the office of the City Treasurer at

option of holder. Due $67,000 yearly on March 1 from 1928 to 1942 Incl.

Financial Statement.

Actual value of taxable property (estimated) $489,908,794
Assessed valuation for purpose of taxation (1921) 244.954.397
Total bonded debt (including this i.s,sue) $47,026,800
Bonds self-supporting (including this issue) 37,421,949

Net bond debt $9,604,851
PopuL-vtlon, 1910 U S census, 237.979. Population, 1920 U. S. census,

(Increase 33%). 315.652.

SIERRA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Hillsboro),
N. Mex.— nOA'/> ELECTION —An election is to be held March 25 to vote
upon $12,000 school building bonds. C. C. liea. Clerk.

SHELBY COUNTY (P. O. Sidney), Ohio.—BO.VD OFFERING —
W. A llarman. County .\uditor, will receive sealed bids until 10 a. m.
April 15 for $33. ,500 6''; coupon bonds as follows:
$5,800 Sidney-Wapakoncta 1 C H No 164, Section "Anna" bonds.

Denom. 18 for $300 each and I for $400. Due .$300 each six months
from April 1 1923 to Oct 1 1931 incl . and $400 on April 1 1932

5.500 SIdnoy-Wapakonota I C H No 164, Section "Botkind" bonds
Denom 17 for $300 each and 2 for $200. Due $300 each six months
from April 1 1923 to AprU 1 1931 incl., and $200, Oct. 1 1931 and
AprU 1 1932.

22,200 yersailles-Sidney I. C. H. No 217. Section " A-1" bonds. Denom
6 for $1 100 each and 13 for $1,200 each. Due $1,100 each sixmonths from Apri 1 1923 to Oct. 1 1925 incl., and $1,200 each sixmonths from April 1 1926 to April 1 1931 Incl

Date April 1 1922 Prin. and semi-ann int payable at the County
Treasurer s office Certified check for 3% of the amount bid for, payable
to the above Auditor, required. Purchaser to pay accrued interest.

SHELBY COUNTY (P. O. Memphis), Tenn.—BO.VD OFFERING.—
Sealed bids will be received until 12 m. April 4 by E. E. Strong, ChairmanCounty Court, for 5200.000 4 34% 5%, 5Vi% and 5-.^% jail bonds.
R^"°."l; *1"''0/, Date March 1 1922. Pnncipal and semi-annual interest(M.&S.) payableat the Seaboard National Bank, New York City or at the
North Memphis Savings Bank. Memphis. Due $25,000 yearly on March 1from 1932 to 1939. inclusive. Certified check on a solvent bank or trustcompany for $1,000, payable to the above official, required Legality
approved by Jno. C. Thomson, New York City.

SHERIDAN COUNTY SCHOOL DISTRICT NO. 83 (P. O. Ran-
chester), V/yo.—BOND SALE —The $24,000 6% 25-year school building
bonds, offered on March 1.5— V. 114. p 764—have been sold to Keeler
Bros & Co of Denver for $24,010 and cost of providing themselves with
legal proceedings. Denom. $1,000. Date Feb. 15 1922. Int. J. & J.

SILVERTON, Marion County, Ore.

—

BOND SALE.—Howard C
Whitlock, of Sllverton, has purchased $7,734 63 improvement bonds it is
stated

.

SMITHS PRAIRIE HIGHWAY DISTRICT (P. O. Prairie), Elmore
County, Idaho.

—

BOND OFFERING —Bids will be received until 2 30
n m March 27 for the purchase of $25,000 6%, bonds. Denom $1,000
Due Jan 1 1942 Certified check for $2,500 required. Bids less than
par will not be considered. Phele T. McProud, Secretary.

SNYDER, Dodge County, Neb.—BOA^D SALE.-Last month $4,000
6% electric light bonds were purchased at par by the State of Nebraska for
the Soldiers' Relief. Date Apr. 23 1921. Due Apr. 23 1941, optional after
10 years.

SOUTH BEND SCHOOL CITY (P. O. South Bend), St. Joseph
County, Ind.—ADDITIONAL DATA.—We are advised that the Federal
Securities Corporation of Chicago was as-sociated with Paine. Webber &
Co. in acquiring the $250,000 5% coupon bonds at 101.61—a basis of about
4.74% (V. 114. p. 1216).

SOUTH CAROLINA (State of).—NOTE SALE.-Watkins & Co., of
New York, have purchased $3,000.000 4!^% 10 1-3 months tax-anticipation
notes, and are offering them to investors at par and interest to yield 414%.
Denom. $1 ,000 and multiples. Date March 15 1922. Principal and inter-

est payable at the Chemical National Bank. New York. Due as follows:

$.500,000 on .Tan. 10, 17. 24 and 31 1923, and $500,000 on Feb. 7 and 14

1923. The official announcement states that these notes are "legal invest-

ment for savings banks and trust funds in New York. New Jersey and other
States and are eligible to secure postal savings deposits."

These notes are being offered to investors in an advertisement appearing
on a previous page of this issue.

SOUTH FORK UNION SCHOOL DISTRICT, Kern County, Calif.—
BOND SALE.—On March 20 the $20,000 6%, 1-10-year serial coupon bonds—V. 114. p. 1101—were sold to the Security Trust Co. of Bakersfield at
100.05. a basis of about 5.99%. Due $2,000 yearly on Feb. 27 from 1923
to 1932. inclusive.

SOUTH HILL, Mecklenburg County, No. Caro.—BOATD OFFERING.—Sealed bids will be received until 12 m. May 1 for $100,000 6% coupoD
registrable as to principal, water, light and power and sewer-system bonds
bv N. G. Smith, Clerk of the Town Council. Denom. $1,000. Date
May 1 1922. Prin. and semi-ann. int. (M.-N.) payable at the Hanover
Nat. Bank, N. Y. C. Due May 1 19.57. Cert, check for 2% of total issue
required. Legal opinion as to legality of issue will be fiu-nished by Caldwell
and Raymond, attorneys, N. Y. City.

Financial Statement.
Assessed value for taxation. 1921 $977,904 00
Estimated actual value of property 2,225.000 00
Total bonded debt, including this issue 125.000 00
Floating or unfunded debt in addition to bonded debt None
Sinking funds None
Water works, included in total debt above, about 65.000 00

PopuLition, 1920 Census, 1.074. Estimated now 1,250. Tax rate at
present $1 per $100 valuation. No default in payment of any other obliga*
tion. No other bond i-ssues contemplated.

SPANG (P. O. Hill City), Minn.—BOATD OFFERING —Chas A
Dutton, Town Clerk, will receive se.-.led bids until 4 p ra March 27 for

$4,000 bonds at not exceeding 6% interest. Denom. $1,000 Date
March 27 1922. Due $1,000 yearly on March 27 from 1930 to 1933 incl.

Certified check for 5% of the amount bid required.

SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.-BOND
OFFERING.—Sealed bids will be received until 11 a.m. March 30 by J. J.

Vernon, County Supervisor, for $110,000 S'/r funding bonds. Dat« April

1 1922. Prin. and semi-ann. int. (J. & J.) payable at the National Park
Bank. N. Y. Citv. Due $4,000. 1923 to 1927: $5,000. 1928 to 1932; $6,000,
1933 to 1937: and .$7,000. 193S to 1942. Certified check for 2% of bid,

pavable to the above official, required. The approving opinion of Storey.

Th'orndike, Palmer & Dodge as to legality of bonds will be furnished.

SPENCER COUNTY (P. O. Rockport), Ind.—BOATD OFFERING.—
Frank M. Harter, County Treasurer, will receive sealed bids until in a. m.
to-dav (March 25) for $8,080 5% bonds. Denom..$404. Date Feb. 15 1922.
Int. M. & N. Due $404 each six months from May 15 1923 to Nov. 15

1932, inclusive. Purchaser to pay accrued interest.

SQUAW CREEK IRRIGATION DISTRICT (P. O. Sisters), Des-
chutes County, Ore.

—

BOND OFFERING.—This district will receive bids

until April 4 for $25,000 bonds, it is stated,

STEELE AND FREEBORN COUNTIES CONSOLIDATED SCHOOL
DISTRICT NO. 30 (P. O. Ellendale), Minn.—BOA'D OFFERING —
Sealed bids will be received until 1 p m April 4 by Andrew Gregerson.
Clerk Board of Education, for $75,000 5K% school buildine bonds.
Denom $1,000. Date Feb. 1 1922 Prin. and senii-ann int (F. & A.)

pavable at the Northwestern Trust Co St. Paul rjuf yearly on Feb. 1

as follows: $2,000. 1928 and 1929: $3,000 P30a"dl 931: $4 000. 1932

and 1933: $5,000. 19.34 to 1936 incl . and $42,000, 1937. Cergfied check

for 2% of the amount of the Issue, payable to the District Treasurer,

required.

STERLING, Johnson County. Neb.—BOATD ELECTION—An
election is to be held April 4 to vote upon $28,000 water works system
bonds. E H Johnson, Village Clerk.

SUMMIT COUNTY (P. O. Akron), Ohio.—BOA^D SALE.—The
$252,000 5 J^ % coupon bridge bonds offered on March 23—V. 1 14, p. 1 101—
were sold to Richards Parish & Lamson of Cleveland at 102.64. a basis of

alx)ut 4 98% Date Feb. 1 1922. Due $25,000 yearly on Oct. 1 from 1923
to 1931 incl and $27,000 on Oct. 1 1932. In our issue of March 11. on
page 1101, we incorrectly stated that the amount to be offered was $105,000,

the a lx>ve corrects this error.

SUPERIOR, Nuckolls County, Neb.

—

BOND SALE.—The State ol

Nebraska diu-ing January 1922 piu-chased $1,000 5H% intersection pav
bonds at par. Date May 1 1920. Duo May 1 1940. optional at any ti-

SUPERIOR, Douglas County, V/is.—SALE OF BONDS POSTPONE.
Reports say that the immediate sale of the $75,000 auditorium insta

nient Ixmds—V. 114, p. 984—has boen postponed until a vote is taken oB
the proposition.

SUSSEX COUNTY (P. O. Georgetown), Del.—BOATD SALB—Ttf
$200,000 5% gold tax-free highway bonds offered on March 21—V. 114,

n 984—were sold to the Farmers Bank of Delaware at 102 375. Date
.Tan 1 1922 Due $5,000 ye.arly on Jan 1 from 1931 to 1970 incl.. but tbj

county re.serves the right to redeem any bonds not matured by Jan 1 193»

on any interest paying date thereafter at not more than 105. The following

bids were received- mo wfi
Fanners Bank of Delaware J"- ^Ix
National City Co of New York - VnXao
Harris, Forbes & Co and Laird & Co in, on
Estabrook & Co , New York ?An vtm
Gillespie, Meecjs i Co---- ..^..-. .,.,,,,,, -,-J00 7/w
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TAFT UNION HIGH SCHOOL DISTRICT, Kern County, Calif —
BOND OFFERING —Sealed bids will be received until 10 a m April 4

by F E Smith, County Clerk and Clerk Board If County Supervisors

(P O Uakersfield) for the SSSO.OOO 6% coupon school bonds recently

voted—V. 114. p 879 Denorn $1,000 Win. and semi-ann. int

(March 13 & Sept 13) payable at the County Treasurers office Due
yearly on March 13 as follows: $.50,000. 1923 to 1929 incl . and $30,000.
1930" Certified check for at least 10% of the amount bid. payable to

Stanley Abel. Chairman Board of County Supervisors, required Bonded
debt, $"90,000. Assessed value of taxable property. 1921-1022, $70,066,270

TAYLORVILLE SCHOOL DISTRICT (P. O. Taylorville), Christian
County, Ul.—BONDS OFFERED BY BANKERS.—The Harris Trust &
Sa\-ln?s Bank of Chicago are offerinz to investors an issue of $90,000 5%
coupon bonds. Denom. $1,000. Date March 1 1922. Principal and
semi-annual interest (M. & S.) payable at the First National Bank in Tavlor-
ville. The maturity and the prices at which the bonds are being offered

to Investors are as follows:
Amt. Due. Price. Yield.
.56.000 March 1 1928 101. .i4 4.70%
6.000 March 1 1929 101.76 4.70%
6.000 March 1 1930 101.97 4.70%
6.000 March 1 1931 102. 17 4.70%
6.000 March 1 193? 103.17 4.60%
6.000 March 1 1933 103.41 4.60%
6.000 March 1 1934 103.65 4.60%

Ame. Due. Price. Yield.
S6.000 March 1 193.5 103.87 4.60%
6.000 March 1 1936 104.09 4.60%
6.000 March 1 1937 10.5.40 4..50%
6.000 March 1 193S 10.5.6.5 4..50%
6.000 March 1 1939 105.89 4..50%
6.000 TMarch 1 1940 106.11 4..50%
6.000 March 1 1941 106.33 4..50%
6.000 March 1 1942 106.54 4..50%

Financial Statement. As Officially Reported.

Real value of taxable property, estimated $6.2.52.970
As.se<isod valuation for taxation 3.126.485
Total debt (this issue included) 90,000

Population. e.sTimated. 7.500.

TEANECK TOWNSHIP (P. O. West Englewood^ Bergen County,
N. J.

—

BOND OFFERING.—Robert J. Lewis. Township Clerk, will receive

sealed bid.s until 8 p. m. April 6 for an issue of 5!^% coupon or registered
equipment bonds not to exceed SI 1.000. Denom. $1,000. Date April 1

1922. Principal and semi-annual interest (.\. & O.) payable at the Pnlisades
Tnist fi Giiarantv Co. of Enslewood. Due yearly on April 1 as follows:

$2,000. 1S23. and $1 .000 from 1924 to 193^. influsive. Certified nheck for

2% of the amount bid for. payable to the Town«hin. reouired. The bonds
will be prepared under the supertision of the United States Mortgage &
Trust Co. of New York City, whi^h will certify as to the genuineness of the
signatures of the official* and 'he se^l impressed thereon. V; lidi^y to he
approved by Wakelee. Thomall & Wright, of New York. Purchaser to
pay accrued interest.

TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. West Engle-
wood), Bergen County, N. J.

—

BOND SALE —The issue of 5% coupon
or registered school bond" offered on March 20—V 1 14. p 1 101—was sold
to the City National Bank of Rackensack at its bid of $45. .555 55 (101 234)
for 45 bonds (.$45 000), a ba.'sis of about 4 85% Date April 1 1922
Due yearlv on .April 1 as follows: $2,000. from 1923 to 1937 incl . and
$1,000. from 193H to 19"2 incl The above interest rate and maturity
corrects the ones given in V. 114, p. 1101- The following bids were
received:
City National Bank $45. .5.55 55IHarris. Forbes & Co $45,063 00
Cutwater * Wells 45.418 26IJ. G. WTiite & Co 45.521 00
Ogilby & Austin. 45.126 751

TEKAMAH, Burt County, Neb.—BON^D ELECTION —An election
is to be held April 4 to vote upon $50,000 funding bonds. W. H. Holm-
qnlst. City Clerk

TERRACE PARK, Hamilton County, Ohio.—BO.VD SALE —The
$4,000 6% Improvement bonds offered on March 18—V 114. p 879

—

were "old to the First National Bank of Norwood at 102 025. a basis of
about 5 69% Date March 1 1922 Due $2.50. yearly on March 1 from
1923 to 1937 Incl There was no other bidder

TRAILL COUNTY (P. O. HilUboro), No. Dak.—BO.VD OFFERING.—
Gerhard D Olsen. County Auditor, will receive sealed bids until 10 a. m.
April 5. it Is stated, for 532.000 6% drainage bonds, it is stated.

TRINITY HEIGHTS INDEPENDENT SCHOOL DISTRICT, Texas.
—BONDS REG ISTERED —Tha State Comptroller of Texas registered
$100,000 5% serial bonds on March 18.

TROSKY, Pipentone County, Minn.

—

BONDS VOTED.—Reports
•ay that bonds of $10,000 were voted at Trosky for fire-fighting apparatus
and the cf)nstruction of a water-works system.

TRUMBULL COUNTY 'P. O. Warren), Ohio.—B/D.S—The following
two bids wer« received on March 14 for the $71 ,000 5!^ % Bailey-Leaitts-
bure-.lobnaon R<->ad, Warren Township bonds offered on that date

—

V. 114, p 1101:
A. T. Bell ic Co $108 63IRIchards. Parish & Lamson-.$682 00
TRYON, Polk County, No. Caro.-BO.VO OFFBff/.Vr,.—Sealed pro-

pOHiilj will tw! rrccivcvl iinffl 7 p m. .April 3 by M. G. Blake. Town CMr-rk. for
$60.fjOO 6% coupon, with privilege of registration, eold street-lmorovement
bonds. Denom. $1,000 Date .\pr. 1 1922. Prin. and semi-ann. Int.
(A. ft O.), payable In gold coin at the Manover N.iilonal Bank. N. Y. Ciiv.
Du'- ye-irly on April I as follows $2,000 1925 to lO.'.S Infl.: $3,000 1929 to
193'. Infl,. and $1,000. 1033 to |0i2. InH. Cert . checks for $1 .200. payable
to the at>ove offl'-l,M rp<iiilrcrl The bond* will be refidv for delivery Apr 3
*n'! - '•' ' - '•'- - ' r They will he delivered
h/ des|'n.it(v|, forether with
th' i-uil final ficllvery p.ipers.
and ;)i(; iiri'i;i,4iif;i<: opinion of Storey. Thorndlke. F'almer anfl
Doflge. of H'rsfon r this offfring was already given In V. 114
p. 1 ilfl. It Is .-'• ,..(..1... , .. . ' verometohand.
The Town of 'i •md.s at the same time and

pl;ifi- a<i K»re«-* * :m a <iep:irat<' n-onosltlon

.

though no 1 ,4 for this sale. Date May 1

1922. Int m 19_'5 to lO.U. In-l. Bonds
to if prep

—

.r town, delivery May I. with
c«rt|f|wj irrinnrrlpt ijsu ,1 <|. ie»i, and approval opinion of
Storey, Thorndlke, I'.ilm.r .^ I

Fi
RMtlmat'vl frun valuation. ^ <•»! vnluatlon, $1,064,898.

Oro«« fleb'. IW.KOO. Wafer '"iri'M ^
-, i ^'T•l -n'^lal proiKTiy ii«M~«mentH

to Ix- levied for ^trneU. $.30,000. Net debt . $37.f)'^)0 I'oinilailon. I .300.

TULSA, TuUa County, Okla.— /JOiVO.S VOTED —RtiporU my that
Wi'l 'KW wrwfT bondi have tx-en vot«-d

TULSA AND OSAGE COUNTIES rn-'- '•• rr'T' '> '' Tf-ii, DIS-TRICT NO. 2, Olila. rif)\D SAI.i: H,h«<>\
t»>ndi< ban bwn m.M to the <"oriini<T<e i

TURKEY CRF.EK CONSOLIDATED SCHOOL DISTRICT, Bun-
comb* County. No. Caro. nnWf) SALE \n iHHUcof Jl'J.O'tOfl"', Nrh'Mil
Iwndu mum m.I>I u, \1I»« ]U>>MTin It^.gnrn of NJarnhiill l)en(>m. $,V)0.

UKIAH SCHOOL DISTRICT (P. O. Uklahi, M.nrJoc.no Counir,
Calif. W.VOS VOTKf* -An l«iinof IMO.OOO •thool bond* waa voted by
nutloriiy of morn th.in 7 to I on M.ir. 3.

.n»y. N. J. -NOTE SALE -Thr, |l i

I on Mnrrh 20 V. 114. p. I 101 'o
ork at 100.01 rr>r TiH". a Im«I« of al«><ii .. , i , .

f:
ar
f'.,

I>un l»er. .! MCiJ.
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nrmir'I liit^r. ^!.- ||„ .»!.«, ,m|,|, ij,„i tiiww. Innitlii rnnnnt im anlcl unlnMm«y bring pir

}iV^^'^^^^^ TOWNSHIP SCMOOI. DlHTRIfT. Pa. IUi\n
HAI.F..—Tt>n tW.inif) r,% <uTlm 'n' '<h>-il t«.n<U off. r><l on Feb. 'Jf>—

V. 114, p. 654—were sold to Frank Mullin & Co. for $61,^50 (103.25). a
basisof about 4.74%. Date Feb. 1 1922. Due $10,000 on Feb. 1 In each
of the following years: 1931. 1937. 1941. 1945, 1948 and 19.50.

VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOATD OFFER-
ING.—^Walter Smith, County Treasurer, will receive sealed bids until
10 a. m. April 3 for $16,600 4^% .1. J. Hendricks et al. Perry Township
bonds. Denom. $415. Date April 3 1922. Due $415 each six months
from May 15 1923 to Nov. 15 1942 incl. Purchaser to pay accrued interest.

BOA'D SALE.—The $8,080 4K% William O Sullivan et al. Knight
Township bonds offered on March 16—V. 114. p 984—were sold at par and
accrued interest to John Faidy of Evansville Date March 16 1922.
Due $202 each six months from May 15 1923 to Nov. 15 1942 Incl. There
was no other bid received.

BOND OFFERING —Walter Smith. County Treasurer, will receive sealed
bids until 10 a. m April 3 for $33..5604H% Henry Reiningeretal Browning
Road bonds. Denom $834. Date April 3 1922. Int. M. & N. Due
S834 each six months from May 15 1923 to Nov. 15 1942 Incl.

BOND SALE.—The S28.200 414% John Reese et al. German Township
bonds offered on March 13—V. 114, p. 984—were .sold at par and accrued
interest to P. J. Enler of Evans^^lle. Date Mar. 13 1922. Due $705 each
six months from May 15 1923 to Nov. 15 1942, incl. There was no other
bid received.

VERSAILLES, Darke County, Ohio.—BOATD 0FFEB7A"G.—A[len
Wilson. Village Clerk, will receive sealed bids until 12 m. Apr. 14 for $2,600
6% deficiency bonds. Denom. $100. Date Apr. 1 1922. Int. semi-ann.
Due yearly on Apr. 1 as follows: $500 1927 to 1930 incl. and $600 in 1931.
Cert, check for 10% of the amount bid for. payable to the Village Treas-
urer, required.

VINITA, Craig County, Okla.—BOA'D SALE.—An issue of $70,000
funding bonds has been disposed of, it is stated.

WALLOWA COUNTY SCHOOL DISTRICT NO. 12 (P. O. Enter
prise), Ore.

—

BOND OFFERING —Until April 4 bids will be received
by Anna M Bledsoe. District Clerk, for $47,500 6% scho»l building and
equipment bonds Date April 1 1922.

WALWORTH COUNTY (P. O. Eikhorn), 'Wise.—DESCRIPTION OF
BONDS.—Further details are at hand relative to the sale of the $1 .100.000
5% 9 5-6-year (aver.) highway-impt. bonds awarded on Mar. 15 to the
Federal Securities Co. of Chicago for $1,126,455, equal to 102.405. a basis
of about 4.70%. V. 114, p. 1217. Tax free. Denom. $1,000. Date
.\pril 1 1922. Prin. and semi-ann. int.. payable at the office of the County
Treasurer, or through the offices of P. W. Chapman <fe Co., Inc.. N. Y..
and Chicago. Due on Apr. 1 as follows: .SI .50.000 in each of the years 1923.
1927. 1929. 1933, 1934, 1936, 1938 and $50,000, 1940.

Financial Statement.
Equalized assessed valuation $77,451 ,000
Tofnl debt finclii'iin!' this issue) 1,967.000

Population 1920 Census. 29.327.

WARREN, Trumbell County, Ohio.—BO.VD OFFERING —Geo.
T Heckliiiger. City Auditor, will receive sealed bids until 12 m. April li
18 for .59.700 6% coupon (city'share) sewer bonds Denom 9 for .$1,000
each: 1 for S500 and 1 for $200. Date Mav 1 1922. Int. semi-annually.
Due $2,500 on May 1 in 1933, 1934 and 1935 and $2,200 on May 1 1936.
Cert check for $500, payable to the City Treasurer, required. Purchaser
to pay accrued interest.

WASHBURN COUNTY (P. O. Shell Lake), V/is.—BOND OFFERING.—A. F. Cameron, County Clerk, will receive sealed until 12 m. April
13 (award to he made by romrailtee at 2 p. m. April 18) for SOO.OOO 5%
road bonds. Date June 1 1922. Prin. and semi-annual int. (J. & D.)
payable at the County Treasurer's office. Due $6,000 yearly on June 1

from 1932 to 1941. Inclusive. Certified check for 1% of the bid required.

WASHINGTON, Fayette County, Ohio.—BOA'D SALE.—The
following nine issues of 6% bonds offered on March 20—V. 114. p. 1102

—

were .sold for $79,379 70 (103.0402) to the L. R. Ballinger Co.:
$7,287 75 bonds. Denom. 10 for .$700 and 1 for $287 75. Date Dec. 1

1921. Due yearly on March 1.

5.400 00 bonds. Denom. 10 for $.500 and 1 for $400. Date March 1

1922. Due one bond each year on March 1 from 1923 until all

paid off.

11.500 00 tionds. Denom. 23 for $.500. Date March 1 1922. Due
$1,000 yeariy on March 1 from 1923 to 1932 incl.. and $1,500 on
March 1 1923.

4.750 00 Temple St. special asse.ssment bonds. Denom. 9 for $500 each
and 1 for $250. Date March 1 1922. Duo yearly on March 1

beginning 1923.
6.000 00 Water St. special asse.ssment bonds. Denom. $500. Date

March 1 1922. Due yeariy on March 1 as follows: $500 1923
to 1930 incl.. and $1,000 in 1931 and 1932.

5.000 00 Cherry St. special assessment Ijonds. Donom. $.500. Date
March 1 1922. Due $500 yearly on March 1 from 1923 to 1932
incl.

30,700 00 Da vton Ave. special a.s.se.ssment bonds. Denom. 61 for $500
and 1 for $200. Date March 1 1922. Duo yearly on March I

beginning with 1923.
4,200 00 special assessment Ixinds. Denom. 8 for $.500 and 1 for $200.

Date March I 1922. Duo yearly on March 1 beginning 1923.
2.200 00 special a.s.ses-sment Ixinds. Denom. $200. Date March 1 1922.

Due S200 yearlv on March 1 fmni 1923 to 1931 incl.. and $2,000
on M.irch 1 1932.

The following is u complete list of the bids received:

L. K. Ballinger Co $79,379 701 W. L. .Slayton ft Co $78,211 99
A. T. Boll fi Co... 7S,9H3 75 Prov. Sav. Bk. * Tr. Co. 78.016 25
Ryan-Bowman &. Co 78.27N 06 I

•Richard. Parish* I-amson 5.436 00
• This bid was for the $5,400 Iskuo only, the other bId.s Ixilng for the

entire nine issues.

WASHINGTON COUNTY (P. O. Wet Bend), Wi..—Bf /).S.—The
following Is a complete list of the bid.s recei\<'<l on March 14 for the $700,000
5% 8 2-5-y«»r (aver.) tJix frc* coupon highway lnipr<ivemtuit ImiikIh:

KlnttWIs.Co., Mllwnu.*$712.287 .501 Mill. .loln.T * Ct).. Chic $706,197 00
Tavlor. Kwart ft Co.. Ch 71 1 .0.53 00

I
Wm. H. ( omplon Co. .Ch 705.023 49

MorrlnK. Fox 4 Co.,Mllw 70H.R90 00| K. H. UolllriHA Soils. Ch 704.270 00

• Notice (hat (his bid had been the succosHful one waH given In Inat
woek'HlKHUeon page 1217.

Financial Statement.
R<m1 vnliio of taxable property ....... $54. 417.983
AsHi.».i.i.<| valuation 1921 47.267.1.36
N.I debt 1,200.000
I'opMl.iHon 1920 Orwuji 25,713
Net debt alxitil 2"<'; of nnm«iM(«<d valuation.

WASHINGTON TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O.
AppUcntPi, Snnllnc County, Mich. IU>\lt .SALE. The $10000 6%
IkiiiiIk otfiTi'd on Mari4i 'JO V. III. p IJ17 worn wild lo Wlill lliwiiy

M1I.CJ111 .V < 'o of Delrfill at par and ai-iTUcd IiiIitcmI plim n preiiiliiin of
$50 CN|u:il 10 MHI .50 n IwinIh o^ alxiut .5 91

' ;, . I )i-iioin SI .OIHI l>iil« April
I 1022 Inl nnniiiillv (Aiirll). Due $3,000 on Ai>rll I In 1927 and 1932.
and «l riOO •III April I 193/

.

WATF.RTOWN. MIHHUaai County. fAm»m.--TKSfrORARY LOAN.—
The Clly TriMHiin-r will receive «<Mle<l bids until 3 30 p. in. Miu'cli 39 for
a II.Vl.fKlO ti'iiiponiry loiiti U> b<> due I)3"c 27 1922

WAYNF. COUNTY (P. o. Wnn«i»ri. Ohio. /(f),v/> nrFriiixa —
V (' Iti'd el* CIitU of llie Mo ird of t'ouiily < omrnli.MloiiiTH. will rccrlTe
wvilfd bl'l until I'J in M.irch 27 for $J(i(1.0('lO .5'; dll<h boiiiln Deiiiim
ll.rKKI l>.it« Nf^iri'b l.'i 1922 I'rlti iiiiil w'tnl-nniiiiiil Inl piiyiibin at
th« Coiinly Tnviviirnr'ii orrii-o Dun $10,000 yrly on Miin-li I 5 from I0"23
1*1 1912 Incl Ci'Tl rhm-k for 'i''', of tln« aiiioiiiil bid. pnyiible to llie lloikrd
of <'oilfity ('oiiiiiilwiloii«rii, r<M|uiriMl I'lirrlmnnr (41 piy itc<Tui<d liilerivit^

wf 1 1 ". '-fjUNTY (P. o. niiirrioni. ind. noxi> ofikuixo.—
'.In ('oiiiily 'I'minun'r. will recnlvn iMmlod bidn mil II 2 p. n.

'PI' rollowlng ,*i' . IwiihIh

11 000 I .•H. I! Illirhli-ii IIUtIv ToniiHlilp iMindM. I >onoin t'..'0«l. I)u«
|.!IK) itfirh o\\ Mioiiili. froiM M >v I 'i 192.1 Ki Nov I Ti HIM'.' Incl.

;ir,, (KK> John 'I' M' I i
.1,., |. Uoiioiii »(l,'.0 Duo

$1. :'.(•(! .. Nov I.', nil.' Incl
r>»t<i Aiirll I I A N I imynbli- nt (he

Nftlloiial ( 'liv K.wil. lo N. 'i ,l'tl>. ( CM If i. il I 111. li for 3"; of Ulii lUiloUDi
bid firr rn<|iilrrd l'iiflin«fT U) pay ariTiied liil<T<«t
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WEST PARK, Cuyahoga County, Ohio.—BOA^D OFFERING —
Fred Feuchter, City Auditor, will receive sealed bids until 12 m April 11
for $50,000 6J^% coupon water main bonds. Denom $1,000 Date
April 1 1922. Int semi-ann. Due yrly .on Oct. 1 as follows: S2,000
1923 incl :$3.000 1934; $2,000 1935 to 1945 incl and $3,000 in 1946 Cer-
tified ciieck for 5% of the amount bid for, payable to the City Treasurer,
required. Purchaser to pay accrued interest. '

' BOND 'sals.—The $50,000 5'A% coupon firo-flepartment bonds,
offered on March 21—V. 114, p. 879—were sold to Tillolson & WoUott of
Cleveland for $52,111 (104.222), a basis of al:x)ut 4.97%. Date April 1

1922. Due $2,500 yearly on Oct. 1 from 1923 to 1942 incl. The following
bids were received:
Tillotson & Wolcott, Clev.$52,lll 001 Provident Savings Bank &
Otis & Co., Cleveland 51,6.50 00] Trust Co., Cinsinnati..$51,370 00
Weil, Roth & Co., Cinci.. 51 .562 50|W. L. Slayton & Co., Tol. 51,283 ,50

8easongood& Mayer, Cin. 51,240 00 1 Sidney Spitzer & C?o., Tol. 51.078 64
|A. T. aell&Co.,Toledo__ .50.R31 00

WHITING SCHOOL CITY (P.O. Whiting), Lake County, Ind.—
BOND OFFERING.—.1. B. Kyle, Secretary, will receive sealed bids until
4 p. m. March 27 for $540,000 5% bonds. Denom. 540 for $.500 each and
270 for $1,000 each. Date May 1 1922. Payable at the First National
Bank In VVTiiting. Due S27.000 yearly on July 1 from 1924 to 1943 incl.
Purchaser to pay accrued interest.

WHITNEY IRRIGATION DISTRICT (P. O. Whitney), Dawes
County, Neb.

—

BOND OFFERING —Sealed bids will be received until
2 p. m. April 4 for $390,870 6% coupon !)Onds by Geo. E. Ijiiwreuce,
Secretary Board of Directors. Denoms. 781 for $500 and 1 for $870.

Int. semi-ann. Proposals for payment of bonds in installments as
money is required to pay contractors will bo considered.

WILLIAMS COUNTY (P. O. Williston), No. Dak.—BOATD DESCRIP-
TION—The $225,000 6% tax-free funding bonds, awarded as stated in—V. 113. p. 2,535—are described as follows: Denom. $1,000. Date
Jan. 1 1922. Prin and semi-ann int (J. & J ) payable at the American
Exchange National Bank, N Y. Due .Tan 1 1942.

Financial Statement
Estimated Keal Value.. $40,000,000 00
.\ssessed Valuation 26,256,307 00
Total Bonded Debt (including this issue) 376,500 00
Sinking Fund $31,318 51
Net Debt 345,18149
Population (1920 Census) 17,980.

WILLIAMSON COUNTY (P. O. Georgetown), Texas.—BOiVi) SALE.—The Dallas "News" of March 15 says:
"The Williamson County Commissioners' Court in session to-day accepted

the bid of the county depositories for the $322,00() Williamson County
road bonds at par and accrued interest, the money to be paid to the county
upon the delivery of the bonds by County Judge F. D. Love to E. G.
Gillett, President Farmers' State Bank, and J. E. Cooper, President First
National Bank, liath of Georgetown, and deposited in the "Various deposi-
tories of the county in a special account."

WILMINGTON, New Castle County, T>e\.—BOND S.4LB —The
$517,000 4 K- % .sinking fund bonds offered on March 20—V 114. p 1 102

—

were sold to Forson, Son & Co and J S Bache & Co , both of New York,
at their joint bid of $.530,783 22 (102 666) , a basis of about 4 35% Date
April 1 1922. Due $44,250 Oct 1 1953; $185,500, April 1 1954; $189,200,
Oct. 1 1954, and $98,050, April 1 1955. There were ten bids received.

WINNSBORO, Fairfield County, So. Caro.—BOND SALE.—Weil,
Both & Co. of Cincinnati have purchased $100,000 6% school building
bonds at par.

WORTHINGTON, Nobles County, Minn.—BOARDS VOTED.-It is
stated that the City Council has voted to i.ssue $1(1,000 bonds to purchase
a site for the erection of a now armory building.

YELLOW MEDICINE COUNTY (P. O. Granite Falls), Minn.—
BOND SALE —On March 21 the $400,000 Countv Ditch No 9 and
$82,636 County Ditch No. 25 bonds—V. 114, p 1102—were .sold to the
Minnesota Loan & Tr. Co , and the Wells-Dickey Co. , both of Minneapolis

YOAKUM, Lavaca County, Texas.

—

BOND SALE —H C. Burt &
Co. of Houston have purchased $20,000 water and light bonds.

ZEELAND, Ottawa County, Mich.

—

BOND OFFERING.—J. N.
Clark, City Clerk, will receive sealed bids until April 1 for $18,000 5'A%

paying bonds. Denom. $2,000. Date Feb. 1
Due $2,000 yrly. on Feb. 1 from 1927 to 1935 incl.

1922. Int. annually.

CANADA, its Provinces and Municipalities.

BOISSEVAIN, Man.—
received by 11 J PhiUip.s,
for $7,500 7% debentures.
Denom. $707 94.

DEBENTURE OFFERING —Tenders will be
Town Secretary-Treasurer, until 12 m. April 4
Int. ann. (June). Due serially for 20 years.

HULL, Que.—BO.VD OFFERING.—H Boulay, City Clerk, will recelye
sealed bids until 4_p m April 10 for the following two issues of 5!^ % bonds:
$76,000 bonds. Due May 1 1937.
62,000 bonds. Due May 1 1952.
Denom. $1,000. Date May 1 1922. Int. M. & N.

MARKHAM, Ont.

—

BOND SALE —A.n issue of $4,600 6% bonds was
recently sold at 100 35 to W. C. Brent & Co.

NEWFOUNDLAND (Government of).

—

BOND SALH—Dillon, Read
& Co. , and Lee, Higginson & Co of New York, and the Dominion Securities
Corp of Toronto have purchased $6,000,000 5H% sold coupon (with
privilege of registration) bonds, issued for railway improvements and
extensions, for other public works, and for naval and military expenses.
Denom $1,000. Date March 1 1922 Prin and semi-ann int. {3. & J )

payable in U S gold coin at the Bank of Montreal in New York. Toronto,
Montreal and St Johns, or in London, England, in sterling at par of
exchange Duo July 1 1942.

Attention is called to the official advertisement of the public offering of
these bonds at 101, to yield about 5 40%, by Dillon, Read & Co., and
Leo, Higginson & Co., wiiich appears on a previous page of this issue.

ORILLIA, Ont.

—

BOND SALE.—An issue of $41,866 6% hospital bonds
was recently sold at 101. 75 to MacKay & MacKay.

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES
AUTHORIZED —The following, according to the "Financial Post" of
Toronto, is a list of authorizations granted by the Local Government Board
from Feb 18 to March 4:

School Districts —Dunay, $2,500; Kristnes, $5<X); Wyatt, $4,000;
Meacham. $11,000

Rural Telephones.—Finnie, $350; Glenayon, $.500.

DEBENTURE SALES —The following, we learn from the same source.
Is a list of debentures amounting to $41 .70() reported sold In the same period:

Schools —Bover Lake, No 4331, $-1,000, 10 years 8%, E & F. Busse.
Bestville; D'Arcv. 3016, $1,.500, 10 years, 8%, W. D. Smith, D'Arcy;
Meeting Lake, 4307. 32,500. 10 years, 8%, C. C. Crass ft Co., Regina;
Mount Hope, 1915, $1,300, 10 years, 8%, C C. Cross ft Co , Regina.

Rural Telephoi-.es —Glenrose, $3,000, 15 years, 7%%, Regina Public
School Sinking Fund; Briercrest, $2,650, 15 years. 7H%, Regina Public
School Sinking Fund; Willow Heights, $3,000, 15 years, 7K%. Regina
Public School Siniciag Fund; Belleviow Dotnremy, $1,650, 15 years, 8%,
C. C Cross & Co , Regina; Kincora, $1,500. 15 years, 8%. C C. Cross ft

Co., Regina; Arabella, .$4,100, 15 years, 8%. J ft M. McLeod, Regina;
Cactus Lake, $16,500, 15 years, 8%, C. C. Cross ft Co., Regina.

TRENTON, Ont.—BOA'D SALE—An issue of $22,500 6% bonds offered
recently was sold at 101 50 to the Municipal Bankers Corp.

VERDUN, Que.—DEBENTURE OFFERING —Sealed tenders will be
received by J Wishart. City Secretary Treasurer, until 7 p. m. April 3
for the following 6% debentures:
$100,000 Bv-Law No 179 debentures. Denom. $500.

26. ,500 Bv-Law No. 180 debentures. Denom $.500.

.50,000 Bv-Law No 181 debentures Denom $1 ,000.

Int semi-ann. (M & N ) payable in Montreal or New York. The
By-Laws under which the above debentures are being is.sued have been
approved by the Metropolitan Commission of the Island of Montreal,
and by the Lleutenant-Governor-in-Council or b.v the Legislature.

WINDSOR ROMAN CATHOLIC SEPARATE SCHOOL BOARD
(P. O. Windsor), Ont.

—

BOND OFFERING.—Damien Gourd. Secret.iry-

Treasurer. will receive sealed bids until 1pm. -\pril 3 for $260,000 5H%
school building and site bonds. Date April 1 1922 Due serially in 1

to 30 years. Payable at the IVovincial Bank of Canada, Windsor.

Due May 1 1941.
Due May 1 1941.
Due Nov. 1 1941.

NEW LOANS

We specialize in

City of Philadelphia
3s
31/2S

48
41/4S

41/28

5s

51/48

51/28

Biddle & Henry
104 South Fifth Street

Philadelphia

Private Wire to New York
Call Canal 8437

BALLARD & COMPANY
Members Nnv York Stock Exchange

H.4.RTFORD

Connecticut Securities

United States and Canadian
Municipal Bonds

^ 'WADDELL.
Ground FUwr Singer Building

89 Liberty Street New York
Telophoue Oortlandt 3183

§180,000

CITY OF GOLDSBORO
North Carolina

STREET IMPROVEMENT BONDS

Sealed proposals wiU be received bj'

the Board of Aldermen of the City of

Goldsboro, N. C, until 7:45 P. M.

APRIL 3, 1922, for the following bonds

of said City:

$180,000 Street Improvement Bonds,

Dated April 1, 1922. Denominations

$1,000 each. Due $10,000 each year.

1924 to 1933, inclusive; and $20,000

each year, 1934 to 1937, inclusive.

Interest payable semi-annually. Prin-

cipal and interest payable at the Han-
over National Bank, Now York City.

Coupon bonds with privilege of con-

version into fully registered bonds.

Bidders are required to name in their

bids the rate of interest which the

bonds are to bear, in multiples of one-

quarter of one per centum per annum.

Successful bidders will be furnished

the appro\'ing opinion of Messrs. Reed,

Dougherty & Iloyt of New York City.

The City reserves the right to reject

any or all bids.

For full particulars, address the under-

signed .

J. G. TYSON, City Clerk.

$946,140.31

CITY OF MINNEAPOLIS

Special Street Improvement Bonds.

Sealed bids will be received bj the Committee
on Wavs and Means of the City Conncll or the

City of Minneapolis, Minnesota, at the ofrlce

of the undersigned,

WEDNESDAY, MARCH 29TH, 19t2,

at 2:00 o'clock P M , for $948,140 31 not exceed-

ing Five Per Cent Special Street Improvement
Bonds, all dated April l»t. 192«. and to be pay-

able one-tenth and one-twentieth each yc^r there-

after, as the case may be. the last one hning pay-

able April l.st, 1932. and Ajvil 1st. 1942.
^

Sealed bids may be submitted up to 2 00 o cIocK

P M of the date of sale Aft*r that hour open
bids will be a.sked for and aU bids must include

accrued interest from the date of said bonds to

date of delivery „ ... , , _. _
The right to reject any or all bids Is hereby

A certified chock for Two (2%) Per Cent ot

the p ir value of the bonds bid for, made to C. A.

UloonKiuist. City Treasurer, must acwompany

'circular containine tnll particulars wiU be

mailed upon application.

DAN C BROWN,
City Comptroller,

Minneapolis, Minn.

MUNICIPAL BONDS
Underwriting and distribuUng enrire Issnef! of

City. County, School District and Road District

Bonds of Texas. Dealers" inqalries and otlennga

solicited.
Circulars on request.

HAROLD G. WISE

HOUSTON COMPANY
Established 1915

TEXAS

H. M. CHANCE &. CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Building PHILADELPHIA


