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CLEARING HOUSE RETURNS.
Returns of Bank Clearings heretofore given on this 

page will hereafter appear in a subsequent part of 
the paper. They will be found to-day on pages 1499 
1500 and 1501.

THE FINANCIAL SITUATION
The coal strike came off April 1 as scheduled, but 

the explosion was less than the conspirators expect
ed. The sky is still in its place. Trains run, supplies 
of coal are still available, even if it be said that they 
are gradually diminishing; industries are not halt
ed; and private consumers are not suffering. And 
above all, the security markets—which always re
flect prevailing sentiment— are continuing their up- 
Avard course, showing no signs of alarm.

No progress has been made towards a “ settle
ment,”  even if by that term Ave mean Avhat it has 
meant in past clinches Avith labor unions. The finish 
is predicted within this month, but those Avho make 
the prediction assume that there will be, once more, 
some form of Government intervention’ and media
tion, although at this date there seems no clear pros
pect that such Avill be attempted; Avliile Avatching the 
situation, and presumably keeping it Avith the other 
many burdens which beset him, the President shoAvs 
no desire to enter the ring. On the other hand, the 
card the malcontents reckoned confidently upon has 
not yet been played, for their “ drive”  to Avin over the 
non-union Avorkers has failed, and mining has not 
ceased. The operators have not refused to meet and 
talk, and they are not likely to refuse, although they 
have declined to attend any “ limited” conference and 
on Thursday the associated bituminous operators of 
Central Pennsylvania offered to the public, in a 
broad advertisement, the statement of facts as they 
see them, in the form of communications between 
themselves and Secretary of Labor Davis, a v I i o  they

think has rushed into a premature and inaccurate 
criticism.

The strikers, through their head, John J. Lewis, 
voluminously present and argue their case. They are 
the injured and innocent party, earnestly Avishing 
peace and the sanctity of agreements, while Mr. 
Gompers, too old either to forget or to learn, is in his 
customary state of actual or imminent eruption. 
They Avant Congress to intercene. They want inves
tigation, and they particularly Avant assumption and 
operation of coal mining by Government, as being a 
universal necessity. Upon the same assumption of 
universal necessity, transportation, agriculture, ed
ucation, trading, and every other form of industry 
or exchange, belong to Government; everything of 
consequence sufficient to keep it going, from the larg
est down to the corner neAvsstand, is “ affected with 
a public interest” ; there is no line at which to stop. 
Nothing has been so taught, and so driven in by the 
bloAvs of suffering, as that Governmental meddling 
produces loss and Avaste; only the sharpest Avar emer
gency Avhich permits nothing less can justify it, just 
as a sick man must go on the operating table Avhen 
the a ltern a te  to the surgeon seems to be the under
taker.

Why Mr. Lewis and the rest of them want Govern
ment to do the coal mining is plain. They Avant that 
just as the railway brotherhoods still want it; Gov
ernment is “ such an easy boss,”  and the public will 
pay. GoArernmental intervention almost inevitably 
means, as it meant in 1916, a pressure upon the em
ployers to yield and to yield everything, for the sake 
of the country.

Nothing, however, can obscure or mitigate the fact 
that these striking miners are not even willing to go 
on as before and take the benefit, with all other peo
ple, of the gradual recession of prices; they are will
ing prices should recede, but for themselves they de
mand an increase, and they resort to the old Aveapon 
of attempted compulsion, thinking that public suf
fering Avill again force resumption of work on their 
OAvn terms. On the contrary, who wants to live on 
indefinitely with a club brandished above his head ? 
Of course no sane human being would think lightly 
of any stop in essential labor; yet, when can there 
be a better time to take this thing to a finish and be 
done with it? As for Congressional investigations, 
those consume time and have not often produced re
sults either dispassionate or practical. Let the Gov
ernment keep its hands off, beyond assuring protec
tion to all miners who desire to keep at work, and let 
the issue of class domination, once and for all, be 
fought to a finish.

The condition of winter Avlieat improved 2.4 points 
during the Avinter months, according to the April
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statement of the Crop Reporting Board of the De
partment of Agriculture, issued at Washington late 
yesterday afternoon. The average for the ten 
years shows a decline in the condition of win- 
tr wheat from December to April of 4.7 points, 
so that the gain for this year’s crop is quite sat
isfactory and the condition is somewhat better 
than was anticipated. On Dec. 1 last, the Gov
ernment reported a condition of 70.0 per cent for 
winter wheat, which was the lowest on record and 
compared with a condition of 87.9 per cent on Dec. 1 
1920 for the winter wheat crop of 1921, and a ten- 
year average of 88.4 per cent. The area planted to 
winter wheat for the crop of 1921-22 was estimated 
at 44,293,000 acres on Dec. 1 1921. For the winter 
wheat crop of 1920-21 the final estimate of area 
planted was placed at 42,702,000 acres. Just how 
much of the area planted to this year’s winter wheat 
crop will be abandoned, owing to winter killing, will 
not be known until the report is made public of the 
condition on May 1, to be issued by the Crop Report
ing Board next month. For the winter wheat crop of 
1920-21 the abandoned acreage, due to winterkilling, 
was exceptionally small, amounting only to 4.0 per 
cent of the acreage planted to winter wheat in the 
fall of 1920, or only 1,884,000 acres. The average 
abandonment, due to winter killing, for the past ten 
years, has amounted to 10.3 per cent, which applied 
to the area sown to winter wheat in the fall of 1921, 
for the crop of the current year, would amount to
4,145,000 acres.

On the basis of the present condition of the winter 
wheat crop for the current year, as indicated by the 
April 1st report, now made public, the yield is placed 
at 572,974,000 bushels. The yield for the winter wheat 
crop of 1921 based on the estimates of condition on 
April 1 a year ago, was placed at 670,000,000 bush
els, but there was a very marked deterioration in the 
condition of the crop during the five or six weeks 
prior to the harvest, and the final yield for that year 
was estimated at 587,032,000 bushels, the yield per 
acre being only 13.7 bushels, the lowest yield per acre 
of recent years. In 1914, the yield per acre was 
placed at 19 bushels, but since that year it has 
ranged between 15 and 16 bushels per acre, except in 
1916, when the average was only 13.8 bushels per 
acre.

The condition of the crop in Kansas, the largest 
producing State, Avas very low on April 1 this year, 
but still showed some improvement overthe December 
report— 65 on April 1 this year, as contrasted witli 
60 on December 1 last. In Nebraska the condition 
was the same on both dates, 80. Texas and Oklahoma 
both report a very marked improvement in condition, 
but on April 1 the condition in Texas was only 57 
and in Oklahoma 64. In the more northerly States 
the percentages are higher, Illinois on April 1, 93; 
Missouri, 88; Indiana, 90; Ohio, 87, and Pennsylva
nia, 92. There has been a marked improvement in 
California during the winter months, from 76 on De
cember 1 last to 94 on April 1 this year.

The report on the condition of rye shows some 
slight deterioration for the winter months. The con
dition of the growing rye on April 1 is placed by the 
Department at 89. On December 1 1921 the condi
tion of the crop was 92.2, the loss in condition being 
3.2 points. The yield of rye based on these figures is 
put at 69,667,000 bushels, which contrasts with a 
final yield for the rye crop of 1920-21, harvested last

year, of 57,918,000 bushels. In 1918, the yield of rye 
was 91,041,000 bushels and the area harvested 6,391,
000 acres. Last year the area harvested was only 
4,228,000 acres, and the estimate issued by the Gov
ernment in December last of the area planted to rye 
for this year’s crop was 5,184,000 acres. The condi
tion of the crop in practically all of the States 
shows some deterioration during the winter months. 
In New York State the condition on April 1 was 89; 
in Pennsylvania, 91; in Michigan, 88; in Illinois, 93; 
in Indiana, 92; in Wisconsin, 95, and in Minesota, 90.

The principal events to which the political leaders 
of Great Britain and of the other important coun
tries of Europe had been looking forward for some 
little time were the return of Premier Lloyd George 
to London and his speech in the House of Commons 
last Monday. It was known that it would be in de
fense of the Coalition Ministry and its policies in 
general and that he would ask for a vote of confi
dence particularly on his policies with respect to the 
Genoa Conference. The Prime Minister returned 
Sunday evening from Chequers, his country place, 
where he had gone to rest and to prepare his speech, 
following a brief stay in London after his return 
from a longer vacation period in the Welsh hills. 
Those who saw Lloyd Gorge on the eve of his event
ful speech in the House of Commons declared that he 
looked “ like a giant refreshed.” The Associated 
Press correspondent in London, in commenting upon 
his appearance as he entered the House of Commons, 
said: “ If Mr. Lloyd George has tired of office, as 
his son announced Saturday, certainly he appeared 
in fighting mood as he entered the House amidst a 
storm of cheering. His rest had plainly benefited 
him, as evidenced by his bronzed face and quick step, 
and, as he strode to the Ministerial bench with a 
somewhat defiant attitude, his whole bearing was 
that of a man entering upon a great fight with every 
determination to win and with confidence in his own 
powers.”

The accounts stated that the House was crowded 
and that there was “ much animation and eagerness 
displayed” as the Prime Minister entered. The New 
York “ Times”  representative cabled that “ Westmin
ster has not often seen a more crowded, eager and ex
pectant House of Commons than this afternoon 
[Monday] when Premier Lloyd George demanded 
and won a vote of confidence. [It was 372 to 94.] 
Scores of members who could not find accommoda
tions on the floor of the House resorted to the gal
leries, only to find them chock full of visitors. Not 
one tithe of the applications sent in for seats in the 
distinguished strangers’ and other galleries could be 
honored.” It was added that “ the Prime Minister re
ceived a great welcome,”  and that “ he closed his 
speech without one of his customary rhetorical pero
rations, and this perhaps accounted for the fact that 
the applause was neither so loud nor so long contin
ued when he sat down as it had been when he first 
appeared.”

As a general proposition he asserted at the outset 
that the resolution whicli he introduced and to which 
he spoke “ gave the House an opportunity of approv
ing or disapproving the objects of the Genoa Confer
ence and the make-up of the Genoa delegation, and 
that if the resolution were defeated it would be equi
valent to a vote of no confidence in the Government.”  
The actual motion was that “ this House approve the
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^ e tS T f h ^ t h  ST T eCoU,,ci‘ a t ° ? nnes I uudertake th0 responsibility we have under Clause as the basis ot the Genoa Conference and will sup- 10 of the League of Nations of defending her fron-
aive eK ect^ th en  “ Gove,'nmel,t in endeavoring to tiers if they are attacked.”  Answering his own ques- 

p  . . Russia prepared to accept these conditions,”
1 he 1 icmier drew a picture of tlie needs of Europe, Lloyd George said: “There are indications of a com-

fl nee ?  eC0IMT c’ as he saw them. He stressed plete change of attitude. The famine has been a
IsLrted t h a t « , T 1C 1T r StrUCtl0,,!’ ,bU,t T ^ r *  eye-opener to Kussia as to her dependability 
is rT stred ^ th is  cannot be accomplished until peace upon her neighbors and as to the futility of the
,,, ft , e f  r  1,0 !  f / 'V  . ’ "'C are scheme o ' tIlinSs which the Soviet Government hasnot .11 peace until peace ix established. 1 am going propounded as the method of solving the nroblems of
to speak quite frankly— I do not believe we are going life. New decrees recognize private property set un 
to restore trade, business and employment until you courts and acknowledge responsibilities ”  In rlo* 
have peace throughout the whole of Europe. There ing he said: “ In propounding these m easures in nil
will be a constant element of disturbance. Trade will 
not go on, and the nerves of commerce will be 
shaken.” Relative to the importance of restoring- 
trade the speaker asserted: “Therefore, the trade of 
Europe is of the greatest importance, not merely di
rectly, but indirectly, and unless you are prepared 
to restore the trade of Europe as a whole our pur
chasers will not be in a position to pay for the com
modities which they get from us. That applies to In-

propounding these measures in all 
conscience, we believe the people of England demand 
them, Europe needs them, the world is crying for 
them.”

The debate lasted for some time. Andrew Bonar 
Law supported the Prime Minister. Referring to the 
latter going to Genoa to represent Great Britain, he 
said that “ the Prime Minister was setting out on a 
dark and difficult adventure.” Lord Eustice Percy 
criticised Lloyd George for having “ taken no ade-

^ rtanfWfh!! the Argentine and evei>y steps to prepare the ground for the Genoa Con-part of the world.”
Speaking of the purposes of the Genoa Economic 

Conference the Premier said: “ The conference has 
been called to consider the problem of reconstruction 
of economic Europe, devastated, broken into frag
ments by the devastating agencies of war. i f  the 
European countries had gathered together their mo
bile wealth in one pyramid and set it on fire the re
sult could hardly have been more complete as far as 
the capital wealth of Europe is concerned. Genoa 
has been summoned to examine the best method of 
restoring order out of this welter and recovering 
prosperity out of this desolation.”

The speech had much to do with Russia, her impor
tance to Europe under peaceful and sound economic 
conditions. After reciting several reasons why he 
thought relations with Russia should be restored 
gradually he said: “ Another reason is that Europe 
needs what Russia can supply. Before the war a 
quarter of the exportable wheat supply of the world

ference by careful consultation with the Govern
ments of the United States and Germany, and that 
the Cannes resolution provided no sufficient basis 
either for the restoration of financial stability in 
Germany or for such settlement of outstanding poli
tical issues in Europe as would enable the Govern
ment of the United States to participate in a solution 
of the problem of general economic reconstruction.” 
The debate was closed by Austen Chamberlain, who 
suggested that “ if Genoa could achieve acceptance by 
Russia of the fundamental conditions of civilized 
governments, then the world would have made a step 
forward in the hard and difficult path Avhich Europe 
has to take.”  The decision on the Government mo
tion that followed resulted, as already stated, in 372 
members voting for it and 94 against.

Commenting the following day upon the effects of 
the speech, the London representative of the Asso
ciated Press asserted that “ the overwhelming victory 
of Prime Minister Lloyd George in the House of Com-

‘° f barie-T and when he was given theconfidence” ofrye and great quantities of other necessary food sup
plies, a million tons of manganese, two-thirds of the 
flax required in Europe, half the world’s output of 
hemp and half the timber imported into the United 
Kingdom came from Russia. Russia, in fact, is the 
greatest undeveloped continent in the world. Tt has 
labor. I t needs capital. Tt will not get capital with
out security, confidence and peace, internal as well 
as external. Germany cannot pay the full demands 
of reparations until Russia is restored.”

The Premier outlined in part as follows the condi
tions that, in his judgment, Russia should meet: 
“ Impartial tribunals must be established, with free 
access to them by the nations of all countries, and 
these tribunals must not be creatures of the execu-

the House by a vote of 372 to 94, has had the effect 
of a quick, violent thunderstorm in clearing the poli
tical atmosphere.”

Much the same ideas were expressed in a special 
1 Paris cable dispatch to the New York “ Times” Wed
nesday morning. The correspondent declared that 
“ the confidence voted by their Parliaments in Pre
miers Lloyd George and Poincare yesterday [Mon
day] not only opens up a clear path to Genoa but 
brightens the prospects of what may become one of 
the world’s greatest conferences. Up to yesterday 
it looked as if the English and French would be the 
leaders of two great political factions. Lloyd 
George’s speech makes it look as if that may be avoid
ed, for the British Premier met two of the main de-

live. There must be complete cessation of attacks mauds the French have made all along most strongly
C0Un f S- ThCre ,m,St He ^  advocate no revision of r e la t io n s

lx an un ' aking that there will be no aggressive or political changes in the Versailles Treatv-and lie 
acl.on against the frontiers of their neighbors. The said he would not advocate immediate recognition of 
compact which is embodied in the League of Nations the Soviet Government. That much said it remains 
will have lo be extended in principle to Russia so | that the French are still chary of the Lloyd George
that Russia shall undertake not to attack her neigh
bors, and her neighbors must undertake a corre
sponding obligation not to attack her frontiers. The 
only difference would be that I do not think we could

program. On behalf of their smaller allies in Eu
rope, they oppose what they call the economic and 
financial tutelage under which Mr. Lloyd George 
would put them, and they still fear he will bring up
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European disarmament wlien lie suggests to the Rus
sians that the Red army should be reduced. The 
French do not wish general disarmament discussed 
at Genoa, because they dread the danger of being put 
into a difficult minority. Their theme.is that the 
League of Nations has charge of that work. And so 
clouds remain. Even in greater degree than at Wash
ington it is sure that the British and 1 rench livnli} 
for the political control of Europe will influence the 
negotiations. But certainly two of the great dan
gers of that rivalry in its effect on Genoa were great
ly lessened by the British Premier’s speech of yes
terday.”

Premier Poincare of France received a strong vote 
of confidence from the Chamber of Deputies on his 
foreign policies the same day that Premier Lloyd 
George was given a correspondingly large vote by 
the British House of Commons. In the case of M. 
Poincare the figures were 484 in favor and only 78 
against. It was said that the vote was given on “ his 
stand-pat policy regarding the Genoa Conference.” 
The New York “ Herald”  correspondent in Paris, in 
commenting upon this event said: “ On the e\e of a 
European Congress involving Europe’s fate, inter
twined at all points with the Franco-German repara
tions issue, M. Poincare thus shows himself to be 
more firmly than ever in the saddle, witli the Bi iand- 
ist moderation element completely routed in today’s 
voting.” He added that “ it was patent throughout 
the debate that the present Chamber expects France 
to wihtdraw from Genoa if any discussion is raised 
of a political character, such as reparations, treaty 
revisions or Russian recognition without guarantees, 
and especially efforts at the present time to reduce 
France’s army.”

The effect of the vote apparently was much the 
same as that for Lloyd George. At any rate, the

tion of his person removes the greatest obstacle to a 
consolidated peace in Central Europe and the calm
ing down of the Hungarian situation.”  He added 
that “ the political differences between Austria and 
Hungary regarding the death of Charles is that the 
former is a republic, for which the death of the ex
Emperor is a private affair without any official con
sequences or public mourning, while Hungary, a 
kingdom, considers that it has lost its lawful ruler, 
whose royal rights were only temporarily suspended 
by circumstances that never ceased.”

The representative in Vienna of the New York 
“ Times”  took a somewhat different and more dis
turbing view of the situation. He said that ‘ so fai 
as Austria is concerned, the question of the Haps- 
burg dynasty was finally settled by the revolution 
when the reigning house was expelled from the coun
try and banned in perpetuity. Far different, how
ever, is the situation as far as Hungary, the other 
branch of the dual monarchy, is concerned. In that 
country the tragic end of the exiled monarch inev
itably creates a grave political problem, possibly 
fraught with the most serious consequences for the 
whole of Southeastern Europe.” He asserted also 
that “ then arises the startling fact that ex-Einpress 
Zita is regarded [in Hungary] not as the ex-Empress 
of Austria-Hungary, but as the actual legal Queen of 
Hungary. She was so crowned in December 1916, 
when, according to ancient ritual, the histoiic ciown 
of St. Stephen was first laid on her shoulder before 
being placed on the head of Charles. Following the 
vain coup in October last year, when Charles nearly 
reached Budapest, he himself, on the demand of the 
Allied Powers, in conjunction with the little Enten
te, signed at Tihany his own abdication. At that 
time, however, the possibility of ex-Empress Zita 
surviving her husband apparently was not taken into 
account, so she was not required to abdicate the sove
reignty conferred by the coronation ceremony.” TheParis representative of the Associated Press said: . -- . _ _T „  . ar, 1rl„

“ The French attitude towards the Genoa Conference Paris representative o£ the New York tleram 
has undergone a great change in the last forty-eight. | raised another point when he observed that the
hours. The coolness and skepticism previously shown 
in official circles have given way to the sentiment 
that something must come out of the conference and 
that the French delegation must go to work whole
heartedly to that end. Premier Poincare lias defi 
nitely decided to go himself as soon as his official du 
ties permit.”  The Paris correspondent of the New 
York “ Herald” said yesterday morning that during 
the day the Chamber of Deputies would pass a law 
giving France “ a standing army of 655,000 men in 
France proper until the peace of Europe is assured.’ 
He added “ that will be France’s reply, on the eve of 
the Genoa Conference, to Mr. Lloyd George’s report
ed intention to bring about a general scheme for dis
armament during the meetings.”

The assertion was made in some European cable 
advices that the death of Charles I, former Emperor 
of Austria and King of Hungary, which occurred at 
11:30 o’clock, a week ago this morning (that is, on 
April 1) at Funchal, Madeira, where he and former 
Empress Zita were in exile, removed the chief stum
bling block to the settlement of various problems in 
Central Europe, particularly in Hungary. The cor
respondent of the N£w York “Herald” in Vienna as
serted that “ although the Austrian press stresses the 
pathos of the downfall and death of former Emperor 
Charles on a lonely island it is realized the elimina-

deatli of former Emperor Charles is considered im
portant in diplomatic circles here, as partially solv
ing the Hungarian problem and as certain to hasten 
the election of the future Hungarian ruler. But it is 
realized also that there is a big issue about to develop 
over whether the aspirations of the Hungarians to 
have a member of the Hapsburg dynasty as their po
litical head shall centre henceforth about Charles’s 
son Otto or about another Archduke, Albrecht, for 
instance, who for the last three years has been the 
choice of a large section of the Hungarian public.” 

From Budapest came the following cable state
ment the very next day: “ A Legitimist proclamation 
declaring that ‘with the death of Charles, Otto IT is 
King of Hungary, although temporarily prevented 
from coronation,’ has been issued, signed by nineteen 
aristocrats headed by Count Albert Apponyi. Car
dinal Czernoch, Primate of Hungary, made the dec
laration this morning that in his opinion Otto had 
become King.”

Brief mention was made in last week’s issue of the 
“ Chronicle” of the passage of the Irish Free State 
Bill by the House of Lords and the signing of the 
measure by King George. Subsequent dispatches ex
plained that “ the Irish Free State now has legal ex
istence and its Provisional Government under Ar
thur Griffith and Michael Collins is endowed with
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full powers to administer the country until the gen
eral election. England has given up the right to in
tervene in Ireland’s internal concerns and on the 
Provisional Government alone now rests the respon
sibility of restoring order and of preparing for a per
manent regime.”

In addition it will be recalled that the agreement 
between representatives of the North and South of 
Ireland was signed only the day before. London dis
patches stated that Winston Spencer Churchill, Co
lonial Secretary, was the recipient of much praise for 
the part that he had played in the matter. The Asso
ciated Press correspondent declared that “ if Premier 
Lloyd George was the hero of the Irish Treaty, W in
ston Spencer Churchill, Secretary for the Colonies, 
admittedly is the hero of Thursday’s agreement. Mr. 
Churchill has been the recipient of universal tributes 
of praise and admiration, beginning with Joseph 
Devlin’s speech in the House of Commons Thursday 
evening, as mainly responsible for bringing the op
posing parties in Ireland together in a conference 
which had such speedy results. Austen Chamberlain, 
in a speech delivered to-night in Birmingham, joined 
in the chorus of plaudits when he said of the Colonial 
Secretary: ‘Mr. Churchill displayed patience and 
Parliamentary skill which places him right in the 
forefront of Parliamentary leaders.’ ”  The Dublin 
representative of the same organization cabled that 
“ the agreement signed in London got an enthusiastic 
reception to-day in both the Unionist Irish “ Times” 
and the Nationalist Irish “ Independent.” Belfast 
sent word that “ demobilization of the police in the 
six counties of Ulster will begin to-day and is expect
ed to be concluded not later than May 31. Disband
ment in the twenty-six southern counties will begin 
at the same time and be finished as soon as possible. 
In consequence of the signing of the agreement in 
London yesterday by representatives of the British 
Government, the Provisional Government and Ulster, 
the Ulster Senate to-day postponed until Tuesday 
consideration of the pending Special Powers bill in
flicting the death penalty for bombing and carrying 
other drastic penalties. This action was taken in 
order to see how the London compact would affect 
the pending measure.”

As early as Saturday evening the London corre
spondent of the New York “ Times”  sent a hopeful 
dispatch relative to the Irish situation, of which the 
following is an excerpt: “ Affairs in Ireland are 
quickly changing for the better, and it is good news 
that all Irish political prisoners were being released 
to-night. This is one of the direct effects of Winston 
Churchill’s conferences at the Colonial Office, and 
was only disclosed this evening through the presence 
for a few moments of Eamon Duggan and Kevin 
O’Higgins of the Provisional Government at the 
Irish Self-Determination League.”

Quite a different story was cabled direct from Bel
fast the next evening by the representative there of 
the Chicago “ Tribune.”  He said that “ hopes for 
peace have been shattered by the appalling events of 
last night in Belfast. Constable Turner was shot 
dead near the Old Lodge, which was followed by ter
rible reprisals, four Catholics being shot in their 
homes, some of them being dragged from their beds. 
Many families fled their homes for the night. It was 
midnight before order was restored.”  In Dublin 
there was a parade of rebel troops, who “ took the 
oath of allegiance to free themselves from any fur

ther responsibility to the Dail Eireann.”  It was 
claimed that about 3,000 participated in this move
ment.

As the week progressed the political leaders in Ire
land continued to talk about peace while other ele
ments of the people engaged in disturbances of va
rious kinds. Speaking in the Northern Parliament 
on Tuesday, Sir James Craig, Premier of Ulster, said 
that “ the agreement signed in London last week was 
an earnest attempt to bring peace to the whole of Ire
land.”  He added that “ the agreement would sort out 
the sheep from the goats and that if the activities of 
the Irish Republican Army ceased there would be 
peace in Ulster. Sir James was hopeful that within 
a year the Catholics would take their seats in the 
Northern Parliament and assist in solving its prob
lem.”  Speaking in the British House o f Commons 
the same day Winston Spencer Churchill, Colonial 
Secretary, said in answer to a question that “ between 
Feb. 10 and Mar. 26, during disturbances in Belfast, 
thirty-two Protestants were killed and eighty-six 
wounded and that fifty-one Catholics were killed and 
115 wounded. One military officer and six police, of 
whom three were Catholics, were killed and a num
ber of other police wounded.”

The Russian delegates to the Genoa Economic 
Conference, headed by George Tchitcherin, Foreign 
Minster, arrived in Berlin from Riga last Saturday 
afternoon. There had been many alarming rumors 
regarding the health of Nikolai Lenin. M. Tchitche
rin was quoted by the Associated Press correspond
ent as saying that “Lenin is very nervous and run 
down from overwork. His doctors have prescribed 
rest. He is not bed-ridden, and he goes hunting 
whenever he can leave Moscow. He has no serious 
malady.”

In an interview before the Russian delegation left 
Berlin for Genoa Tuesday evening, M. Tchitcherin 
paid a high personal tribute to Premier Lloyd George 
and commented in part as follows on his speech in 
the House of Commons last Monday: “ I welcome 
particularly the fact that Lloyd George put forward 
the problem of a general reduction of land armies as 
the most important task of the Genoa Conference. 
The whole world is interested in the reduction of the 
unbearable military burdens. The Russian Govern
ment is at one with the British Prime Minister re
garding the tasks to be faced at Genoa, particularly 
with regard to the restoration of normal economic 
conditions.”

Announcement was made in Paris Thursday that 
Premier Lloyd George would have a conference with 
Premier Poincare in that city on his way to Genoa. 
It was said the French Premier was being reproached 
for not going to the conference. (Definite announce
ment had been made in Paris several days before that 
he would go. The advices since have been to the con
trary. The British and French Premiers had a con
ference yesterday in the compartment of the former’s 
sleeping car. It was declared to have been satisfac
tory and it was stated that Louis Barthou would 
head the French delegation to Genoa.) Chancellor 
Wirth of Germany left for Genoa on Thursday. The 
Berlin representative of the New York “Herald”  ca
bled yesterday morning that “ German officials hint 
they intend shaping their policy after seeing whether 
Premier Lloyd George really intends to give the
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French the support which his recent speech to Par
liament seemed to indicate. The Germans also are 
not inclined to risk any sympathy they might have 
among the Western Powers by too conspicuous inti
macy with the Bolsheviki. The German policy seeks 
to avoid antagonizing the British at all costs and 
where obstacles are met not to appear sufficiently in 
accord with the Bolsheviki so as to outweight possi
ble Allied opposition.”  Richard Washburn Child, 
American Ambassador to Rome, was quoted in a dis
patch from that centre yesterday as saying that he 
would attend the Genoa Conference as an “ unofficial 
observer and as American Ambassador to Italy.”

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, 
Norway, and Madrid; A.lA %  in London and Holland, 
and 3}^%  in Switzerland. In London the open 
market rate again eased off and short bills are now 

13-16%, against 3% , and 2 % @ 3 %  for three 
months, against 3Jd*% last week. Money on call 
declined to 2 34%> hut recovered to 2 A %  yester
day, which compares with 3%  a week earlier. Open 
market discount rates in Paris and Switzerland have 
been maintained at 4£*>% and 23/2 % , respectively, 
unchanged.

A gain of £107,958 in gold was shown by the Bank 
of England this week, which brought the institution’s 
stock of the precious metal up to £128,879,159, as 
against £128,348,348 last year and £112,144,883 in
1920. Note circulation was expanded £178.000, so 
that total reserve was again reduced, viz.: £70,000, 
although the proportion of reserve to liabilities ad
vanced to 16.67%, which compares with 16.27% last 
week. The highest ratio thus far this year was 
18.98% in the week ending March 17. and the 
lowest 11.04% Jan. 5. In the corresponding week 
of 1921 the reserve ratio stood at 1 2 3 4 $% and a year 
earlier 15%. There was a material curtailment in 
public deposits, which fell £5,875,000, but other 
deposits increased £1,861,000, while the Bank’s 
temporary loans to the Government registered an 
expansion of no less than £13,081,000. In loans on 
other securities, a decline of £17,553,000 was shown. 
Total reserves now aggregate £24,431,000 as against 
£17,582,933 a year ago and in 1920 £23,784,273. 
Note circulation is £122,896,000, in comparison with 
£129,215,415 and £106,810,610 one and two years 
ago, respectively. The loan total aggregates £80,
377,000. Last year it was £114,146,552, and in 1920 
£93,550,299. No change was made in the Bank’s 
official discount rate, which remains at 4j^% . 
Clearings through the London banks for the week 
amounted to £960,408,000, as contrasted with 
£701,866,000 last week and £821,588,000 a year ago. 
We append a tabular statement of comparisons 
of the principal items of the Bank of England’s 
returns;

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

April 5. April 6. April 7. April 9. April 10.
£ £ £ £ £

Circulation.......... ..122,896,000 129,215,415 106,810,610 74,957,470 47,880,705
Public deposits........  24,162,COO 21,495,402 24,978,473 30,309,462 40,077,734
Other deposits____ 122,365,000 124,211,608 133,708,245 116,292,052 132,193,895
Govemm’t securities 59,399,000 31,698,221 59,049,103 58,031,144 56,868,332
Other securities___  80,377,000 114,146,552 93,550,299 77,623,997 1 02,069,443
Reserve notes* coin 24,431,000 17,582,933 23,784,273 28,582,098 31,005,465
^oin and bullion...128,879,167 128.348,348 112,144,883 85,089,568 60,435,170

“ portion of reserve
‘ liabilities........  16.67% 12.13% 15% 19.50% 18%
* rate.. . . . . . . .  44£% 7% 6% 5% 5%

The Bank of France in its weekly statement reports 
a further small gain of 170,000 francs in the gold 
item this week. The Bank’s total gold holdings are 
thus brought up to 5,526,224,925 francs, comparing 
with 5,504,629,290 francs on the corresponding date 
last year and with 5,585,259,176 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 233,000 francs, while advances rose 104,308,
000 francs. On the other hand, bills discounted fell 
off 259,073,000 francs, Treasury deposits declined
6.556.000 francs and general deposits were reduced
118.375.000 francs. Note circulation registered the 
large expansion of 625,380,000 francs, bringing the 
total outstanding up to 36,153,385,000 francs. At 
this time last year the amount was 38,695,618,305 
francs and in 1920 37,507,305,590 francs. Just prior 
to the outbreak of war, in 1914, the amount was 
only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the statement 
of last week and corresponding dates in both 1921 
and 1920 are as follows:

BANK OF FRANCE’S COMPARATIVE STATEMENT.

Gold Holdings—
In France..........
Abroad..............

Changes 
for Week 

- Francs.
.Inc. 170,000 
. No change

April 6 1922.
Francs.

3,577,857,869
1,948,367,056

Status as of— 
A pril 7 1921.

Francs.
3,556,262,234
1,948,367,056

April 8 1920.
Francs.

3,606,980,760
1.978,278,410

Total..............
Silver................
Bills discounted. 
Advances______

.Inc. 170.000 

.Inc. 233,000 

.Doc. 259,073,000 
:Inc. 10-1,308,000

5,526,224,925
282,15-1,495

2.655.125.000
2.415.787.000

5,504,620,290
267,958,932

2,801,339,367
2,243,201,468

5,585,259,176
243,947,028

2,171,011,792
1,819,027,909

Note circulation..Inc. 625,380,000 36,153,385,000 38.695.618,305 37,507,305,590 
Treasury deposits.Dec. 6,556,000 19,742,000 75,887,157 462,078,923
General deposits..Dec. 118,375,000 2,091,402,000 3.055.180,932 ’ 3,204,187,029

The Imperial Bank of Germany showed the effects 
of the month-end strain and recorded further drastic 
changes. Discount and Treasury bills expanded by 
the huge sum of 14,470,663,000 marks, while deposits 
were increased 9,212,934,000 marks. No change 
was announced in gold holdings, but total coin and 
bullion gained 294,000 marks. Treasury notes in
creased 1,530,828,000 marks, other assets 715,886,000 
marks and other liabilities 308,323,000 marks. De
clines were noted in notes of other banks, 5,448,000 
marks, 46,907,000 marks in advances, and 36,788,000 
marks in investments. Probably, however, the most 
unfavorable feature of the statement was the sensa
tional increase in the volume of notes in circulation, 
which reached 7,767,814,000 marks, and brought up 
the total outstanding to another new high record 
figure of 130,671,352,000 marks, as compared with
64,382,183,000 marks last year, 45,169,780,000 in 
1920 and only 1,890,893,000 marks in July of 1914.

Analysis of the Federal Reserve Bank statement, 
issued at the close of business on Thursday, reveals 
a decrease in discounting operations by the twelve 
banks as a whole, notwithstanding an increase at 
New York. The combined system shows an in
crease in gold reserves of 88,000,000, and a reduction 
in the volume of bill holdings of approximately
815,000,000. There was an increase in total earning 
assets of 87,000,000, and a considerable expansion in 
the amount of Federal Reserve notes in actual cir
culation, namely 817,000,000. The statement for the 
New York banks shows a loss in gold of 84,000,000; 
albeit the amount held is, nevertheless, abnormally 
high, 81,115,907,000, as against 8618,979,000 a year 
ago. Bill holdings increased 85,000,000 to 8125,
446,000, as compared with 8681,468,000 a year ago. 
Total earning assets increased 88,000,000, while de-
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posits declined $4,000,000. An increase in the 
volume of Federal Reserve notes in circulation was 
shown, aggregating $7,000,000. Both locally and 
nationally reserve ratios declined slightly, to 86.0%, 
against 86.7% in the former, and to 77.7%, against 
77.8% for the twelve reporting banks.

Last Saturday’s statement of New York Clearing 
House banks reflected preparations for the month-end 
settlements and showed large increases in both loans 
and deposits and a substantial shrinkage in surplus. 
The loan item expanded $64,472,000, while net de
mand deposits were $110,467,000 larger, bringing 
the total up to $3,941,933,000. This is exclusive of 
$58,978,000 of Government deposits, which latter 
represents a decline for the week of $13,249,000. 
Net time deposits were reduced $3,248,000, to 
$267,583,000. Cash in own vaults of members of 
the Federal Reserve Bank declined $1,960,000, to 
$59,385,000 (hot counted as reserve). Reserves of 
State banks and trust companies in own vaults fell 
$38,000, but reserves kept in other depositories by 
State institutions increased $266,000. Reserves of 
member banks with the Reserve Bank were reduced 
$20,174,000, and this together with the addition to 
deposits above noted, served to bring about a reduc
tion in surplus of $34,262,260, thus leaving excess 
reserves now $13,309,060, as against $47,571,320 
the week preceding. The above figures for surplus 
are based on reserves of 13% above legal require
ments for member banks of the Federal Reserve 
System, but not including cash in vault to the 
amount of $59,385,000' held by these banks last 
Saturday.

Although the quotation for call money advanced 
to 5%  in the afternoon several days, after having 
renewed and loaned as low as 43d>%, it must be 
admitted that the local money market was easy. 
Its most significant feature was the abundance of 
time money offered at the latter figure. It was 
claimed that some loans were arranged at 4% . 
Borrowers of money always feel certain that when 
bankers offer large sums freely on time at low rates, 
they do not expect higher quotations to prevail 
during the period of those loans. They are made for 
fixed periods and cannot be called as in the case of 
day-to-day accommodations. Bankers admit that 
not for a long time has so much out-of-town money 
come to New York to be loaned for from 30 to 90 
days as in the last few weeks. They also say that 
there is a much larger amount on time in Wall Street 
now than at any period since a free market in time 
funds was resumed. The character and size of the 
stock market naturally have increased Wall Street 
borrowings for speculative purposes. The even bigger 
offerings of bonds than in recent months required 
large sums also. That the meeting of these require
ments did not bring about materially higher loaning 
rates only helped to show the extent to which money 
is available for Wall Street purposes. The offerings 
of foreign issues have been particularly large this 
week. All were reported to have been taken promptly 
as were the $60,000,000 New York Central bonds.

Referring to specific rates for money, loans on call 
this week ranged between 4^2 and 5% , as against 
4 @ 5 %  last week. On Monday 4 % %  was the high
est, also the renewal rate, with 43dj% the low. Tues
day there was an advance to 5% , but renewals were

put through at 4]^% , which was again the mini
mum. A flat rate of 43^% was quoted on Wednes
day, this constituting the high, low and ruling for 
the day. On Thursday another slight flurry was 
noted with call loans up to 5%  for a brief period, but 
the renewal basis was not changed from 4)/£%, 
also was the low. Call funds went back to 4 ^ %  
on Friday and all loans were negotiated at this figure, 
this being the only quotation made. The above 
figures arc for mixed collateral and all-industrial 
loans without differentiation. In time money the 
situation remains without essential change. Fixed- 
date funds were in freer supply, but the demand was 
small, so that transactions in the aggregate attained 
only moderate proportions. The range continues at 
4 K %  for sixty and ninety days and four months and 

4 /4 %  for five and six months, the same as a 
week ago.

Commercial paper was quiet and featureless. 
The supply of the best names was limited; hence 
the volume of business passing was light. Sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character are still quoted 
at 4 ]^ @ 4 % % , with names less well known at 
4M @ 5% , unchanged. *

Banks’ and bankers’ acceptances were easier and 
fractional declines were recorded in bills for spot 
delivery and for delivery in thirty days. A better 
demand was noted, but as many of the largest buyers, 
both local and out of town, are out of the market 
at present, only a moderate degree of activity was 
reported. For call loans against bankers’ acceptances 
the posted rate of the American Acceptance Council 
remains at 4% . The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchases by the Federal Reserve Banks 3 ^ %  
bid and 3% %  asked for bills running for 120 days; 
3 H @ 3 ^ %  for ninety days; 3H(a>3^% for sixty 
days, and 33^@3^g% for thirty days. Open market 
quotations follow:

SPOT DELIVERY.
90 Days. 60 Days. 30 Days.

Primp eligible bills...................................... 3 4 @ 3 4  3 4 @ 3 4  3 4 @ 3 4
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks.................. ......  . . .............. — --------- ------------------- 3 4  bid
Eligible non-member banks.... ............... ....... ......................................................3 4  bid
Ineligible bank bills.... .............................................. - ---------------- ------------------ 4 bid

The Federal Reserve Bank of St. Louis put into 
effect on April 6 a 4}/%% discount rate for collateral 
notes and paper of all classes and maturities, reducing 
the rate ]4, of 1%, or from 5% . 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 APRIL 7 1922.

Federal R esen t  
Bank of—

Boston_______
New York___
Philadelphia..
Cleveland____
Richmond___
Atlanta______
Chicago______
St. Louis____
Minneapolis.. 
Kansas City...
Dallas_______
8an Francisco

Discounted b ills maturing 
tcithin 90 days (tncl. mem
ber banks' 15-day collateral 
notes) secured by—

Bankers'
accep
tances

disc’ted
fo r

member
banks

Trade 
accep
tances 

maturing 
tcithin 

90 days

A gricul
tural and 
live stock 

paper 
maturing 
91 to 180 

days

Treasury  
notes and 
certificate 
o f indebt

edness

Liberty
bonds

and
Victory
notes

Other
wise

secured
and

unsecured

4 4 44 4 4 4 4 4 4 4 4
4 4 4 4 44 4 4 4 4 4 4
4 4 4,4 44 44 44 4 4
44 44 44 44 4 4 4 4
6 5 5 6 5 5
4 4 4 4 4 4 4 4 4 4 4 4
4 4 4 4 4 4 4 4 4 4 4 4
4 4 4 4 4 4 4 4 4 4 4 4

6 6 6 6 5 6
5 5 5 6 6 6
5 5 6 5 5 6
4 4 4 4 4 4 44 4 4 4 4

Sterling exchange responded to improvement in 
the general international outlook by a slight net 
advance for the week, and although trading was still 
of comparatively small proportions, demand bills
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ruled alternately a fraction above and below 4 39%. 
Almost from the outset news from abroad was re
garded as more encouraging. Following closely upon 
announcement that Turkey had practically accepted 
the recommendations of the Allied Foreign Ministers 
for a settlement of the dispute over Turco-Grecian 
relations in Asia Minor (a development regarded as 
of prime importance in exchange circles) came news 
of Premier Lloyd-George’s sweeping victory in the 
House of Commons, and this exercised a strongly 
favorable sentimental influence. London sent higher 
cable quotations and a general feeling of optimism 
prevailed. Nevertheless, the market was a quiet 
affair and most traders seemed disposed to hold aloof 
and await the turn of events at the forthcoming 
Genoa Conference. Evidences of speculative buying 
and selling were not wanting, but these were usually 
sporadic in character and involved trifling amounts. 
The opinion is apparently gaining ground that the 
Conference may bring about a better understanding 
between the representatives of the leading European 
nations and possibly result in a satisfactory solution 
of the troublous international debt funding question. 
With this out of the way and some plan evolved for 
the facilitating of foreign trade operations, it is 
felt that a very long step forward will have been 
taken in the direction of a permanent stabilization of 
foreign exchange.

Later in the week quotations sagged slightly, 
largely on freer offerings of commercial bills and a 
light inquiry, but in the final dealings the undertone 
steadied and slight recoveries were noted. The 
good understanding which appears to have been 
reached between the French and British Premiers 
had a strengthen influence, while still other favoring 
factors were intimations of a speedy settlement of 
British labor troubles, not to speak of easier monetary 
conditions both here and abroad.

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was firmer and an advance 
was recorded to 4 37% @ 4 37% for demand, to 
4 37% @ 4 37% for cable transfers and to 4 35% @  
4 35% for sixty days; trading was quiet, but a more 
cheerful undertone prevailed. Monday’s market 
showed distinct improvement, both as to values and 
the volume of transactions, and prices moved up to 
4 38% @ 4 39% for demand, 4 39@4 39% for cable 
transfers and 4 36% @ 4 37% for sixty days. In
creased firmness developed on Tuesday, with a fur
ther fractional advance in the quotation for demand 
bills to 4 39% @ 4 40, for cable transfers to 4 39% 
@ 4  40 9-16 and for sixty days 4 37% @ 4 38; light 
offerings were mainly responsible for the firmness. 
On Wednesday early firmness was followed by a 
reactionary tendency, although the actual change 
was small; quotations ranged at 4 38% @ 4 40 for 
demand, 4 38% @ 4 40% for cable transfers and 
4 36% @ 4 38 for sixty days. Freer offerings and 
sporadic attempts to sell brought about irregularity 
on Thursday and demand was easier at 4 37% @ 4 39, 
cable transfers at 4 38% @ 4 39% and sixty days at 
4 35% @ 4 37. On Friday dulness was the most note
worthy feature, but the undertone was firm and 
quotations were a trifle higher, with the range 
4 38% @ 4 39% for demand, 4 38% @ 4 40 1-16 for 
cable transfers and 4 36% @ 4 37% for sixty days. 
Closing quotations were 4 37% for sixty days, 4 39% 
for demand and 4 39% for cable transfers. Commer
cial sight bills finished at 4 32%, sixty days at 4 26%, 
ninety days at 4 25%, documents for payment (sixty

days) at 4 26%, and seven-day grain bills at 4 32%. 
Cotton and grain for payment closed at 4 32%. 
$2,700,000 gold was received from Sweden this week 
on the Stureholm, while from South America the 
SS. Colon brought 64 packages of gold and gold bars 
and 5 cases of silver, all from Colombia; there was 
received $50,000 in gold bars from Greece; the Bara- 
coa from Colombia brought 48 bags and the Elbro 
from Chile 28 packages gold and silver; also one case 
of gold from Chile. Some interest was taken in the 
announcement that a second shipment of gold, 
amounting to about $549,000, has been sent to India 
by way of England by one of the large local banks. 
The Santa Marta arrived on Friday from Porto 
Colombo with 29 bars of gold, 10 cases of gold coin, 
and one bag of silver coin.

Continental exchange followed the lead of sterling 
and despite a general lack of interest on the part of 
traders, quotations for nearly all of the leading Euro
pean currencies established substantial gains, on a 
very light volume of transactions. The apparent 
clearing up of the international political situation 
had a strongly favorable effect on market sentiment, 
though here also there seems to be a general indisposi
tion to take on new commitments until at least some 
idea is obtained of the results to be expected from 
the important economic gathering of world Powers 
at Genoa next week. French and Belgian francs 
gained 13 and 10 points, respectively, touching 9.15% 
and 8.47%, mainly on the belief that economic de
velopments are likely to prove favorable to those 
countries. Lire, in response to rumors of a speedy 
ending of the shipping strike, shot up to 5.35 for 
checks, an advance of 21 points. Exchange on the 
Central European countries ruled firm, without ma
terial change, and the same is true of Greek drachma, 
notwithstanding the improved outlook in that quar
ter. At the extreme close the trend was reactionary 
and final quotations were under the best.

German and Austrian exchange constituted a nota
ble exception to the list and ruled heavy practically 
throughout, the former at or near 0.31% and the 
latter at about 0.0130 for checks. This, of course, 
is due to depression over reparations difficulties, 
the necessity for heavy new taxation and other rigor
ous measures. Final passage of the 1,000,000,000 
gold mark loan, with its accompanying tax measures, 
was responsible for much of the weakness, and it is 
claimed that although the heavy duties placed on 
imports will undoubtedly serve to curtail their vol
ume, this can have but little effect on the value of the 
mark just at present. Selling of marks, therefore, 
continued unabated. In some quarters, however, 
hope is still entertained that Germany’s indemnity 
problem might be included in the Conference agenda. 
Prospects of trading with Russia in the near future 
attracted some attention, though here, too, opinion 
is divided, some maintaining that definite commercial 
relations are now feasible while others insist that it 
will take a long time for anything tangible to develop 
in this direction.

The official London check rate in Paris closed at 
48.17, as against 48.55 a week ago. Sight bills here 
on the French centre finished at 9.12%, against 
9.01%; cable transfers 9.13%, against 9.02%; com
mercial sight 9.10%, against 8.96%, and commercial 
sixty days 9.04%, against 8.90% the preceding week. 
Antwerp francs closed at 8.45 for checks and 8.46 for 
cable transfers. This compares with 8.37% and 8.38%
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last week. Closing quotations for Berlin marks 
were 0.32% for checks and 0.33 for cable transfers, 
against 0.33 and 0.33% a week earlier. Austrian 
kronen finished at 0.0132% for checks and 0.0137% 
for cable remittances, in comparison with 0.0140 anc 
0.0145 the previous week. For lire the close was 
5.27% for bankers’ sight bills and 5.28% for cable 
transfers. This compares with 5.14 and 5.15 a week 
ago. Exchange on Czechoslovakia finished at 1.93, 
against 1.91%; on Bucharest at 0.72, (unchanged); 
on Poland at 0.0260 (unchanged), and on Finland at 
1.95, against 1.96 on Friday of last week. Greek 
exchange closed the week at 4.43 for checks and 4.48 
for cable transfers, against 4.35 and 4.40 a week ago.

as last week. Chilean exchange was steady, finish
ing at 11%, the same as a week ago, with Peru 
firmer at 3 46, against 3 34, the previous quotation.

Far Eastern rates were as follows: Hong Kong, 
54% @ 54% , against 54% @ 54% ; Shanghai, 73% @  
74, against 73% @74; Yokohama, 47% @ 47% , against 
47% @ 47% ; Manila, 49@ 49%  (unchanged); Singa
pore, 50% @51, against 50% @ 50% ; Bombay, 28% @  
28%, against 28% @ 28% , and Calcutta, 28% @29, 
against 28% @ 28% .

The Yew York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,851,218 net in cash as a result of the cur-

The exchanges on the former neutral centres rulec 
dull and featureless, and while prices were for the 
most part well maintained, trading was not active. 
Guilders were strong, touching at one time 37.91 
for checks. Swiss francs were about the same, while 
changes in the Scandinavian exchanges and Spanish 
pesetas were unimportant. The selling of recent 
weeks, ostensibly for German account, has largely 
subsided.

Bankers’ sight on Amsterdam closed at 37.78, 
against 37.77; cable transfers at 37.83, against 37.82; 
commercial sight at 37.73, against 37.72, and com
mercial sixty days at 37.37, against 37.36. The final 
range for Swiss francs was 19.39% for bankers’ sight 
bills and 19.44% for cable remittances. Last week 
the close was 19.38 and 19.40. Copenhagen checks 
finished at 21.17 for checks and 21.22 for cable 
transfers, against 21.03 and 21.08. Checks on 
Sweden closed at 26.07 and cable transfers at 26.12, 
against 25.97 and 26.02, and checks on Norway 
finished at 18.18 and cable transfers at 18.23, against 
17.70 and 17.75 last week. Spanish pesetas closed 
at 15.49. for checks and 15.54 for cable transfers. 
A week ago the close was 15.47 and 15.52.

rency movements for the week ending April 6. 
Their receipts from the interior have aggregated 
$5,885,218, while the shipments have reached $2,*
034,000, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 

INSTITUTIONS.

Week ending April 6.
into Out of Gain or Loss

Banks. Banks. to Banks.
Banks’ Interior movement__ 85,885.218 $2,034,000 Gain $3,851,218

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 follow s:
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 

AT CLEARING HOUSE.

Saturday, 
April 1.

Monday, 
April 3.

Tuesday, 
April 4.

Wednesd’y, 
April 5.

Thursday, 
April 6.

Friday, 
April 7.

Aggregate 
for IVetk.

$
51,000,000

S
49,400.000

§
66,900.000

S
48,200.000

S
56,000.000

S
59,100,000

S
Cr. 330.600,000

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

CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK 
APRIL 1 1922 TO APRIL 7 1922. INCLUSIVE ’

Country and Monetary Unit.
Noon Buying Rate fo r Cable Transfers in  N ew  York. 

\ alue in  United States M oney .
A p ril 1. A p ril 3 A p r il 4 . A p r il 5 April 6 A p ril 7.

EUROPE—
Austria, krone------------------
Belgium, franc__________
Bulgaria, lev-------------------
Czechoslovakia, krone------
Denmark, krone................
England, pound---------------
Finland, markka---------------
France, franc---------------- - 
Germany, reichsmark-------
Greece, drachma..............-
Holland, florin or guilder..
Hungary, krone---------------
Italy, lira............................
Jugoslavia, krone-------------
Norway, krone...................
Poland, Polish mark----------
Portugal, escuda---------------
Rumania, leu____________
Berbia, dinar.................... ..
fl pal n, peseta____________
Sweden, krona________  ._
Switzerland, franc________

ASIA —
China, Chefoo tael_______

“  Hankow tael____
“  Shanghai tael_____

Tientsin tacE........
“  Hong Kong dollar.
“  Mexican dollar------
•• Tientsin or Pelyang

dollar..-------------
■' Yuan dollar-----------

India, rupee--------- ------------
Japan, yen_______________
Singapore, dollar........... —

NORTH AMERICA— 
Canada, dollar.....................

Mexico, peso_____________
Newfoundland, dollar____

SOUTH AMERICA—
Argentina, peso (gold)____
Brazil, mllrcls____________
Uruguay, peso......................

$
.000137
.0840
.006917
.018983
.2107

4.3765
.019988
.0902
.003302
.0-137
.3778
.001175
.0517
.003013
.1774
.000259
.0818
.007147
.012229
.15-19
.2602
.1912
.7650
.7050
.7308
.7696
.5109
.6325
.5497
.5475
.2768
.4740
.4967
.968917
.998438
.490875
.967031

.8110

.1354

.7881

S
.000136
.0844
.006867
.019069
.2114

4.3939
.019925
.0910
.003167
.0439
.3792
.001193
.0529
.003044
.1807
.000259
.0818
.007128
.012157
.1551
.2614
.1944
.7608
.7008
.7265
.7050
.5380
.5285
.5-167
.5433
.2771
.4739
.4907
.970025
.998250
.490375
.968281
.8111
.1355
.7878

S
.000134
.0848
.000867
.018939
.2117

4.4009
.019763
.0914
.003110
.0440
.3794
.001157
.0531
•003011
.1820
.000241
.0810
.007141
.01205
.1541
.2618
.1946
.7567
.7567
.7242
.7608
.5368
.5290
.5458
.5392
.2775
.4740
.4967
■970729
.998625
.492375
.968203
.8113
.1352
.7852

S
.000135
.0845
.00685
.018569
.2113

4.3921
•019575
.0913
.003161
.0143
.3781
.001168
.0523
.003068
.1818
.000257
.0808
.007144
.012279
.1527
.2011
.1945
.7600
.7600
.7207
.7642
.5-105
.5315
.5483
.5417
.2775
.4740
.4967
.969979
.997969
.4920
.967422
.8053
.1350
.7831

$
.000135 
.0843 
.006883 
.018881 
.2110 

4.3838 
.019213 
.0909 
.003244 
.0441 
.3773 
.00115-4 
.0519 
.003058 
.1813 
.000260 
.0806 
.007138 
.012336 
.1536 
.2602 
.1943
.7650
.7650
.7311
.7692
.5380
.5315
.5483
.5467
.2774
.4738
.5000
.970625
.99825
.492375
.907813
.7834
.1347
.7765

.000135

.0845

.006883

.019233

.2116
4.3957

.019138

.0913

.003264

.0445

.3780

.001163

.0528

.003086

.1820

.000252

.0811

.007144

.012343

.1549

.2610

.1944

.7650

.7650

.7313

.7700

.5400

.5330

.5508

.5442

.2780

.4745

.4958

.973333

.998516

.494125

.972188

.7924

.1354

.7697

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

Banks of—
April 6 1922. April 7 1921.

Gold. Silver. | »Total. Gold. Silver. Total.

England._ 
France a . . 
Germany . 
A us.-Hun.
Spain___
Italy____
Netherl’ds. 
Nat. Bclg. 
Swltz’land.
Sweden__
Denmark. 
Norway . .
Total week 
Prev. week

£128,879,159
143,114,315
49,843,830
10.944.000 

100,817,000
34.308.000
50.496.000
10.664.000
21.985.000
15.243.000
12.685.000 
8,183,000

£ £
------------1128,879,159

11,280,000154.394,315 
886,700 50,730,530

2.369.000 13,313,000 
25,466,000126,283,000
2.998.000 37,306.000 

490,000, 50.9S6.000
1.612.0001 12,276,000 
4,320,000, 26,305,000 
________1 15,243,000

233,000 12,918,000 
.............. | 8,183,000

£
128,348,348
142,250,490
54,575,950
10.944.000
99.132.000
32.768.000
51.753.000
10.661.000
21.736.000
15.650.000
12.043.000 
8,115,000

£ £
128,348,348
152,930,490
55.008,150
13.313.000 

122,646,000
35.771.000
53.144.000
11.998.000
30.053.000
15.650.000
12.791.000 
8,115,000

10,680,000
432,200

2.369.000 
23,514,000
3.003.000
1.391.000
1.337.000
8.317.000

148,000|

587,162,3041
5S6,871,546

49,654,700 636,817,00-l|588,576,788 
49,578.000 636.449.546!589,724,274 51,191,200639,767,988 

50.633,756 640,358,024
a Gold holdings of the Bank of France this year arc exclusive of £77,934,682 

held abroad. _______

THE DEADENING EFFECT OF CLASS DOMI
NATION AND OF UNIONISM CARRIED  

TOO FAR.
A cartoonist has shown us the coming wonders of 

the radio by depicting a man seated in a barber’s 
chair and “ listening in” ostensibly on Grand Opera, 
while being shaved. Already Senator New, while at
tending to his duties at Washington, has begun his 
campaign in Indiana by employment of the wireless, 
and Miss Robertson, not to be thwarted by a failure 
to secure the necessary apparatus, has addressed a

As to South American quotations a slightly reac
tionary trend was noticeable, with the check rate on

meeting in Oklahoma by telephone and amplifier. 
The present decade is astounding in its inventive

Argentina at the close 35% and cable transfers at 
35%, against 36 and 36%; for Brazil the rate for 
checks is 13% and for cable transfers 13%, the same

marvels, as well as its wars. But there is much of 
discontent, and not a little of despair. Automobiles 
and aeroplanes do not satisfy primary wants. And
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it must be said that progress in invention is some
times at an inverse ratio to the contentment of the 
masses.

Even while we are all contemplating the course 
of the coal strike, we are conscious of a certain fail
ure of commerce and civilization to even things up. 
Capital and labor are in opposition because, they 
have come into conflict over ratios of wages and 
profits. And there is a suggestion of hidden trou
ble over the introduction of certain labor-saving ma
chinery in the mines as part of the issue. Unless we 
are willing to curtail the genius applied to the me
chanical increase in production, we must acknowl
edge that neither wages nor profits are a fair meas
urement of advancement. How then to secure a 
larger and more equable distribution of the bene
fits of enlarged production through labor-saving 
machinery must ever be ap economic problem. And 
at the very outset of an inquiry must it not be appar
ent that success cannot lie in class-organisation 
that, using the measure of wages, stations itself out
side of progress, and refuses to accept the means of 
increased production.

For by doing this “ labor”  condemns itself to the 
slavery of the drudgery of the world and forbids it
self the privilege of equality of enjoyment. As long 
as progress continues, unskilled labor, by putting 
itself in opposition to skilled labor, condemns itself 
to be the under-dog. This has little immediate per
tinency to the “ coal strike,” we of course know, but 
the thought leads to a certain form of enslavement in 
dictated wages, shorter hours, and union domination. 
In a word, none of these in themselves necessarily 
lead toward equality of enjoyment of the fruits of the 
general advance. And it is a fallacy that higher 
wages will secure to men an equality of enjoyment 
of progress, while the means of securing such wages 
fastens them down in the lower ranks of their voca
tion, irrevocably. This is truth, though but a half
truth.

In all this unceasing contest between employer 
and employee, thought centres too much on wage 
and profit measurement, not enougli on the civi
lizing value of content. At the risk of sudden deri
sion we ask why should miners, if they are insuffi
ciently paid, stay miners. You spring to arms and 
say we cannot thus thrust aside the natural hold ol: 
industry upon those who follow it, and have bound 
themselves to it. But is it not true that unionism 
and organization looking chiefly to wages docs so 
segregate and so bind employees to the single indus
try, section and plant, and by this concert of will and 
action tends to destroy their individual liberty to 
seek severally other employment where the hope and 
promise of greater equality of enjoyment exists? 
The dignity and value of all work are enhanced by 
the free embracement of our unbounded opportun
ities in a free life.

We do not attempt to apply this strictly to the 
present as to any “ strike.” We seek to develop the 
principle that the workman in a free civilization 
must seek to advance himself educationally, spirit
ually, if Ave may use the term in contra to the physi
cal, as Avell as financially— namely the securement 
of higher Avages with Avhich to buy equality of enjoy
ment. The very spectacle of 600,000 men engaged in 
a single industry voluntarily retiring from work at 
the same time, with no idea of seeking other employ
ment permanently for betterment (possibly for bet

ter or for Avorse) sIioavs an utter disregard for the 
benefits of free opportunity, shows their Avillingness 
to be miners underground for life— unless they can 
secure arbitrary Avages commensurate Avitli their 
preconceived proper “ cost of living." If all men 
Avoukl form themselves into these enslaved classes 
the very mobility of advance Avould be destroyed, op
portunity in a changing, eager, aspiring life would 
be negatived, and Avages and profits Avould become 
like the frozen hummocks of the sea, forever uneven 
and impossible of equalization.

Xot only must man have the right to choose the 
appointments of his OAvn life, and strive to attain 
them, but he must exercise the freedom of change 
and choice that Avhile they promise fulfillment to him 
do likewise to all others and in the struggle of life 
there is the evening-up of competition; even that 
final co-operative form of competition iioav brought 
forth by some of our master minds— a competition 
that produces the greatest good to the greatest num
ber despite the inequality of Avork and enjoyment 
avc Avitness.

Mark this truth—if the miner Avould act upon the 
indefeasible right to quit Avork and seek more con
genial employment at better pay (and this need 
startle no one, for that is Avhat millions do experi
ence) for himself and family, in the long run Avages 
in this particular industry Avould feel the force of 
the pull of every other industry and every other 
higher scale of wages. You say of Avliat avail to 
talk of these fundamental economic Iuavs Avhile we 
have a class, have 600,000 men working at alleged 
inadequate Avages, and humanity dictates they must 
be relieved, must be taken care of. And the union 
seeks to do just this thing. But does the work of the 
union get them out of this so-called class or im
mune them in it? Does it utilize the infinity of op
portunity in our co-operative-competitive life? Does 
it by securing higher Avages for underground Avork 
enable men thus helped to go out and buy other more 
pleasant Avork above ground? Does it educate the 
soul in the choice of occupation measured by its envi
ronment, its culturing influence? No—the ten
dency, mark the word, of unionism in behalf of a coal 
miner is to make a coal miner of him for life, in the 
sense that it refuses to consider him as a free man, 
free to come and go as lie pleases, contract Avith 
Avliom he pleases, and free to remain outside of and 
unbound by a union.

Someone has said that the value of travel depends 
upon the equipment in knoAvledge and perceptive 
poAA'er a man carries with him. To a certain point 
unionism may not minimize the independence of the 
individual—but success in life depends upon the in
dividual’s ability to go forth and conquer for him
self. Carrying no equipment but the union princi
ples of shorter hours, more pay, limited production, 
he is but fitted to fa il!

t o t a l  d i s a r m a m e n t  a n d  t h e  w o r k  o f
THE WASHINGTON CONFERENCE.

Ratification of all the treaty-agreements by the 
Senate is highly gratifying. Especially is the coun
try encouraged by the almost unanimous ratification 
of the treaty on the limitation of armaments and the 
Avholly unanimous vote in favor of the treaty declar
ing opposition to what is known as “ chemical Avar- 
fare.” The “ final outcome” is triumphant vindication 
of the belief that “ something can be done.” It has
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boon done. As Senator Borah points out, it is but a 

beginning and would bo of doubtful value if con
sidered a completion.

It was inevitable that the defects, or rather the 
deficits of the program should be pointed out. Noth
ing was done to lessen wdiat Senator King terms the 
other two planes of warfare, air and undersea. 
1 hough the use of poison gases was declared intoler
able, nothing was done concerning the dropping of 
explosive shells upon non-combatants. Senator 
h  ads worth expressed in very clear-cut terms doubts 
as to the discontinuance of the use of gases; and espe
cially doubt as to opposition to chemical investiga
tion, asserting that it must continue as a by-product 
ol industrial progress, and in this channel never 
could be prohibited; and moreover, that its use in the 
recent war showed a small percentage of the death 
rate, while a large percentage of the total casualties; 
and further, that it was still within the possibilities 
from the humane standpoint that a gas might be dis 
covered that would disable a whole army without 
causing death or disease. Doubts also were fre
quently expressed as to the economies hoped for, as 
long as competition may still continue in lesser craft 
and in submarines and aeroplanes. But there re
mains, when all is said, the distinct accomplishment 
of a “ naval holiday,”  the stoppage of competitive 
rivalry in the building of capital ships, a clear gain 
even if put upon the ground only that they are obso 
lescent, and the establishment for the first time of an 
accepted ratio of naval strength.

Senator Walsh of Massachusetts voiced a view, one 
day, that must come into many minds: Though ar
maments have been reduced nations can still fight__
and the real hope of lasting peace must continue to 
be in complete disarmament, on land and sea. By 
this term of course, as he explained, is meant dis
armament down to a mere police force for domestic 
order. And so, perhaps it is well to consider the work 
of the Conference in the light of this desire. To our 
mind there is splendid encouragement in this present 
accomplishment. The very fact that it falls so far 
short of what ought to be done is an admonition to 
continue the struggle until all the swords become 
plowshores and the spears pruning hooks. I f an im
portant part can be dispensed with why not the 
whole? A ten years truce or vacation, is a long one. 
For perhaps two years no hope of lessened taxation 
is held out,'and it is doubted by some there may re
sult any material reduction. This will press home 
all the time upon all nations the economy argument.
11 peoples and the press continue alert to the danger 
in large armies and navies there may be, and even 
soon, other conferences and other limitations. Mean
time (he spirit of the love and logic of peace will 
grow !

There is much to be said in favor of total disarma
ment and little save from the militaristic standpoint 
against it. It deep in the heart remains the belief 
that man never can, never will, rise above the use of 
brute force— then humanity is doomed to the colos
sal costs of “preparedness” and to the gigantic debts 
of war. But not otherwise. Man has only himself to 
blame for the continuance of wars with all their cru
elties and horrors. He can abolish war now if he 
will. It was said in some of the tilts of the debate 
that public opinion was the author and cause of this 
first great conference. So may world-opinion force 
another and another— indeed this “opinion,” strong

enough in the feeling* and expression of peoples can 
cause a conference looking to total disarmament.

It must be a satisfaction to everyone to perceive 
that great Powers may, can, come together in friend
ly spirit, for mutual co-operation in consecration to 
the constructive forces of a coming civilization. For 
reasons not necessary to mention, ratification of this 
first effort has been marred by thought and speech 
better soon forgotten. Comparisons have been made 
with other efforts, pictures drawn of lurking dan
gers, charges made of secret warlike feelings and de
signs, entirely outside the issue. These must have 
little place in the hearts of peoples if we believe in 
the fact and power of popular opinion; and will not 
grow but disappear in the coming restoration of in
dustrial and commercial effort. The path to peace is 
open, free, inviting, and mankind will take it through 
natural inclination. A busy, productive people has 
no time to think war.

Let every community, then, be up and doing. There 
will be recurring opportunities without number for 
emphasizing the love and lustre of peace. There will 
be times when the call for total disarmament may be 
shouted over the roof of the world. We are our own 
deliverers, our own destroyers. We note know that 
war is enmity, is enemy. As the years pass, and the 
absorption of endeavor takes hold, let there be by 
every means possible constant recurrence to the 
thought and theme of peace— peace universal and 
perpetual. As we rejoice now in the initial step, let 
us never forget to take another. America has led, 
others may now call for further steps. The glory of 
effort is its continuance. The good of the Advance 
is in its direction and constancy!

THE BARBERRY BUSH AND THE FEDERAL  
TREASURY—LOCAL APPEAL FOR AID.

In the Senate hearings (just made public) on the 
Agricultural appropriation bill there appears the in
teresting and serious story of the barberry bush, and 
thereby hangs a tale which shows perhaps in a small 
way a drift towards a benevolent paternalism 
through financial assistance. The discussion grew 
out of a request for §500,000 to be spent next year by 
the Bureau of Plant Industry in attempting the 
eradication of this bush.

It appears that the barberry bush is a native of 
Asia. It was introduced into Europe in the four
teenth century and became highly prized as an orna
mental and a fruit shrub. It is a thorny bush which 
bears clusters of bright red berries. These berries 
were used to make jam and wine. It was brought 
over to America by the New England colonists.

When descendants of the colonists migrated west
ward and settled in the great agricultural valley of 
the Mississippi, they took with them the barberry 
bush. In the course of time a new generation came 
along, many of whom did not know a barberry bush 
when they saw it. The bush began to escape from 
cultivation and to grow wild. In the meantime the 
West had developed into the greatest wheat country 
in the world.

Now the worst enemy to wheat— especially spring 
wheat—is the black-stem rust. It fastens on the stem 
just below the head and cuts off all nutriment, there
by preventing the formation of the grain. According 
to figures of the Department of Agriculture, this 
fungus destroyed during the years 1916 to 1920 near-
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ly 324,000,000 bushels of wheat, 258,000,000 bushels 
of oats, 50,000,000 bushels of barley and 1,000,000 
bushels of ryei And here is where the barberry bush 
comes in. It has been discovered that it is the host 
«nd the only host for this rust. Billions of spores 
may be bred underneath a single leaf of this bush. If 
all of Ttieae bushes could be exterminated the black- 
stem rust would disappear.

The wheat growers of the West are very much 
aroused over this situation. A number of the States 
have enacted laws to exterminate the barberry. Dur
ing the war— as a war measure— to conserve the food 
products of the country, the President set aside a 
sum of money to be used in this work and later Con
gress appropriated directly for it, the amount for the 
current fiscal year being $147,200. The Department 
officials said they could use $500,000 next year. This 
appropriation is not on a 50-50 basis of State co-op
eration.

Here is the method used by the Department. Fed
eral officials go in automobiles from farm to farm 
and locate the bushes. It seems that the farmers are 
unable to identify them effectively. The bushes have 
to be dug up by the roots and a second visit has to be 
made to dig up any new sprouts. It is the view of the 
Department of Agriculture that the farmers cannot 
always be trusted to perform this labor. That even 
the combined influence of State laws and self-inter
est cannot be relied upon. As a consequence, the De
partment, in many cases, spends a part of this money 
to pay the actual expenses of digging up the bushes. 
Through an arrangement with county officials, this 
amount is charged up to the farmer and assessed 
against his property, collected the following year, 
and returned to the Department of Agriculture.
/ At the hearings several Senators raised the issue 

that the Federal Government could not properly go 
into a State and enforce the State laws. The scien
tists from the Department answered that this was the 
only efficient method to rid the country of this great 
peril to our food supply. The people out there are 
only too glad to have it done this way. In fact, State 
officials came to Washington to urge the appropria
tion.

The question of the eradication of the barberry 
bush is presented here simply to illustrate a condi
tion which deserves serious consideration. There are 
thousands of other things which need to be done and 
for which appeals are being made to the Federal 
Government. It is enough to make one wonder what 
has become of those great principles of local self
government which our ancestors brought over to the 
new world— those sturdy pioneers who conquered 
the wilderness. Pride in individual effort, reliance 
in county and State government— these we consid
ered the very backbone of democracy.

Within recent years, however, we have seen a grad
ual drift toward Federal aid, usually on the basis of 
co-operation from the local government. This aid 
now covers many subjects and includes some of those 

■ relating to the intimacies of household duties and 
family life. It is not Federal control—not directly. 
It is putting the Federal Treasury back of these 
things upon the theory that the vast national re
sources can be used to render more effective service 
than can those of the local governments. The inev- 

V itable result of the continuance of this policy will be 
the gradual weakening of the State governments. 

•The people will look to Washington for every form of

government service. Upon such a theory of govern
ment there is no limit to the amount of money which 
may be carried in the Federal budget.

CHINA AFTER THE CONFERENCE.
China, though not an initial member of the Wash

ington Conference, is the State most powerfully af
fected by it. She was dominated by Japan.

Count d’Alte of Portugal said at the sixth ple
nary session: “ The Conference has been to a far
greater extent than any other that I can recall a 
conference of renunciation.” The President, in his 
address to the Senate, said: “ The Powers in this
Conference sought no concert to dispossess any 
Power of its rights and properties.”  To this may 
be added Count d’Alte’s further word: “ We have
here seen great nations abandon long-established 
and deeply cherished national policies and renounce 
advantages once thought essential to the welfare of 
their people, and this not for value received, but 
simply out of a decent respect to the opinions of 
mankind.” China will naturally begin, in estimat
ing the value of these statements, by examining the 
extent to which she has gained release from Japan.

Shantung, of course, was the crux, and was so 
regarded, but Manchuria was tied up with it, as a 
problem of the same class, and of hardly less im
portance. Japan is to quit Shantung, giving up 
both political and economic control, much to China’s 
satisfaction, China to pay $30,000,000, beginning in 
5, and within 15, years. The reservations are, how
ever, that Japan retains half-interest in the mines, 
places an assistant traffic manager over the railway, 
and through the protection granted to private inter
ests, secures ownership of most of the docks in the 
harbors. Japan would not allow Manchuria to be 
brought into discussion. The guaranty of the “ open 
door” and equality of rights of all nations in China, 
of which much has been made, accrues in the eyes 
of China almost entirely to the benefit of Japan. 
The other nations either have all they can attend to 
at home or have small individual interests, and the 
door is left open, China thinks, for the persistent 
pushing of the interests of Japan.

The withdrawal of Group V of Japan’s 21 de
mands; the grant of a slight advance in China’s 
tariff on foreign importations, and the general 
promises of the Root, Hughes and Geddes resolu
tions, assuring protection of her sovereignty and 
rights of development, contributed to the feeling of 
good-will and achievement in the Conference, but 
apparently do not go far to solve China’s problems, 
or to help her on the road she has to travel before 
she can secure her place among the great nations. 
The secondary matters of extra-territoriality, for
eign troops, existing commitments, unification of 
her railways, foreign postal arrangements, the re
duction of her own military outlay, and the like, 
would all settle themselves in time, if the Japanese 
situation were reduced to a final and mutually sat
isfactory form.

To understand this and the difficulty or impossi
bility of the Conference settling it, a glance at the 
history of the situation is sufficient. It will be 
found in interesting detail in “The Truth About 
China and Japan,” a recent book by one who, what
ever his financial views are, is thoroughly versed in 
China’s history, B. L. Putnam Weale (Dodd, Mead 
& Co.).
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Japan had no relations with China from the set

ting up of the Manchu dynasty in Peking in 1644 to 
the commercial treaty of Tientsin in 1871. The Chi
nese, a pastoral people, seem to have come from the 
region of the Caspian Sea, some 6,000 years ago, 
and settled in the three northern provinces of China. 
Their first known emperor appears in 2200 B. C. 
Attracted by the riches of the soil in the upper 
reaches of the Yellow River, they devoted them
selves to agriculture, and eventually built the Great 
Wall to protect themselves from raiders. Koreans 
were their nearest neighbors, small groups of docile 
people, chiefly miners of valuable metals, to whom 
the Chinese brought culture some 2,000 years ago. 
In 1012 the Tartars took the Liaotung Peninsula, 
and the present boundary of Korea was fixed. In 
1412 the Chinese capital, which had been transferred 
to Nanking, was brought back to Peking by the 
Mings, who colonized and developed Manchuria. 
In the 16th century the Manchus, a race of moun
taineers, overran China, and a new era began. The 
population, which according to Chinese records had 
remained at about 55,000,000 for sixteen centuries, 
began to grow. In 1720 it was 125,000,000; in 1783, 
283,000,000; in 1812, 360,000,000; in 1842, 413,000,
000. To-day it is probably much greater, as the 
records are very inexact.

Meanwhile the Japanese had come from the south 
by sea and fought their way to the possession of 
their land, learning agriculture reluctantly. Buddh
ism, the Chinese classics, and a written language, 
came to them in the sixth and seventh centuries, 
and a stream of immigration began. From the eighth 
century Chinese civilization and suzerainty extended 
for 300 years over Eastern Asia and Japan. In the 
twelfth century feudalism in Japan developed into 
militarism with a ritual. Meanwhile China grew 
rich and .luxurious. In the fourteenth, fifteenth 
and sixteenth centuries her trade flourished; Japa
nese piracy arose; China protested and continued 
to assert Japan’s vassalage, sending a royal diploma 
and crown for the investiture of the Shogun, Yoslii- 
mitsu. China’s suzerainty in Korea was never dis
puted, and when in 1592 Japan undertook with an 
army of 300,000 men to conquer China, she was 
driven back by the Korean ships, who were the first 
in history to use ironclads. Then it was that Japan 
found guns on a Portuguese junk which appeared 
on her coast and reproduced them. In 1638, in her 
dread of outsiders she expelled missionaries, slew 
the converts, prohibited shipbuilding, and sealed 
herself up for 217 years, until Commodore Perry ap
peared.

In 1871 the new era began with the overthrow of 
the Shogun and the setting up of the Mikado. The 
fear of foreigners remained. The Russians had an
nexed Manchuria in 1860, and built the city of Vladi
vostok. In 1877 China annexed the neutral strip 
forming the western bank of the Yalu River. In 
1882 the first American treaty was made with 
Korea, and Korea was recognized as a boundary 
State of China, as Annam, Tonking, Tibet and out
er Mongolia were. Moukden, the original capital 
of the Manclius, was made the second capital of 
China. Japan and China faced each other with 
troops in Korea, backing opposing political parties, 
and only withdrawing after three years. In 1886, 
China began to fortify Port Arthur. Japan was 
fast being shut out from the mainland, and in 1894

declared war, quickly winning, acquiring extra-ter
ritorial rights in China, while canceling those of 
China in Japan, and reversing relations with both 
China and Korea, becoming herself suzerain. After 
that events advanced rapidly. Japan was eagerly 
studying European methods. Her swift success 
against Russia startled the world and gave her pos
session of Manchuria, with Port Arthur and Dairen. 
Japan, aroused as she was, to the discovery of the 
inadequacy of her raw materials, and to the need 
of resources from the main land, was startled in 
1908 by the interference of America, under the Knox 
Resolution, proposing to neutralize the Manchurian 
railway; and, when this failed, by having British 
and American interests push a scheme for a railway 
to parallel the Manchurian line. She felt driven for
mally to annex Korea at once, in 1910.

She had previously offered to refrain from 
all interference in Manchuria, if Russia would do 
the same in Korea. When the British refused to aid 
the Manchu dynasty in Peking, and favored Yuan- 
Shi-Kai, the arch-enemy of Japan, Japan was con
vinced of the need of drastic action.

Then came the Great War, and when China failed 
to order Germany to withdraw from her soil, Japan 
promptly attacked Germany and took possession of 
her Chinese holdings. When Yuan-Shi-Kai under
took to interfere, Japan presented her 21 demands 
of May 1915. When the European secret treaties 
with Russia became known, Japan countered by 
uniting with Russia against any third party that 
might oppose their schemes in China. The Lansing- 
Ishi notes of November 1917 aided Japan to push 
her ascendency in Peking by big loans to aid the 
Peking Government to conduct a fruitless civil war. 
This in turn led England to claim equal rights with 
Japan. Since then Japan has acted independently 
in Northern Manchuria, where she is now virtual 
master, as also in a large part of Siberia. Moving 
in the lines of European diplomacy she has followed 
a consistent policy since 1917, aiming at securing 
definite political, commercial and military control 
in Eastern Asia, as a legitimate goal.
• What, then, is China’s situation to-day? She 

came to Washington with her ancient civilization 
and form of government officially overthrown, with 
nothing permanently established in its place, and 
numberless external complications interfering with 
her free action. The Conference did much, and 
probably all, it could do for her. It has given her 
a great stimulus to the individual action upon which 
she must now rely. It has settled the fact that her 
difficulties are to be removed by peaceful and not 
warlike methods, calling upon the nations to regard 
this. China is to save herself by the methods which 
she has already begun, and in which the Conference 
sees assurance for her future. She is free to unite 
her divided forces, to purify her official administra
tion, to move forward to a constitutional govern
ment, and to take advantage of the new national 
spirit arising in her business and educated groups, 
who are already moving for her deliverance.

Meanwhile a vision is given of her possibilities in 
the first social survey of an Oriental city, a remark
able volume, “Peking, a Social Survey,” by S. D. 
Gamble and J. S. Burgess (Doran). In an elabo
rate investigation of the condition and life of that 
great capital it presents an apparently trustworthy 
account of the existing condition of the forces em-
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bodied in that oldest and in some ways greatest of 
nations which now are to have their opportunity. 
That certainly is a sufficient achievement for the 
Conference.* j

These facts are to be borne in mind: China has 
more people and greater resources than any other 
nation; she has the possibility of greater value to 
the world by virtue of the character of her people, 
their industry, their strength, their history, as also 
in her productive soil; if left to develop strength and 
to stand alone and unguided, she may become a 
greater peril in the future; America has to-day an 
•established place in her good-will, and her immedi
ate future may well constitute a test of American 
principles and professions.

One who knows says: “There seems to be a grow
ing conviction among the Chinese people that the 
real problem of the nation is not political, or mili
tary, or financial, but that it is a moral and spir
itual problem.”

If we have reason to believe that the world is 
waiting, not for more treaties, but for a more abun
dant life, America may well accept her part in see
ing that China is not to be left out; and that, for the 
world’s sake, no less than for China’s!

*There has just com e to  hand from the press o f Macmillan a still more 
notable volume, because written by a Chinese o f high position, “ China 
Awakened,”  by Dr. M. T . Z. Tyau, bearing the endorsement o f the President of 
the Chinese R epublic, and an introduction by  Charles R. Crane, the United 
States Minister. In the largest way it deals with the resources and condi
tion  o f  the nation, with an authority and intelligence that cannot be ques
tioned, leading up to a m oving appeal in China’s behalf. Though written 
prior to the Conference, it  is essential to an understanding o f the situation.

THE FORDNEY BILL AND WOOD PULP 
EXPORTS FROM CANADA.

Ottawa, Canada, April 7 1922.
The future relations between the United States 

manufacturers and users of Canada-made pulp 
and paper and the Quebec and Ontario Govern
ments controlling the export of pulpwood appear 
to be on the way to some sort of “show-down.” The 
clause in the Fordney Tariff placing a duty of 10% 
on all pulp from Canada is regarded here as poten
tially most serious for the forest industries of this 
country, for their main market is south of the bor
der. Canadian observers at Washington, however, 
interpret the clause as being merely another indi
rect weapon to persuade the Canadian provinces to 
withdraw their embargo on the export of unmanu
factured pulpwood cut from Crown lands. Appar
ently as his answer to the Fordney Bill threat, Pre
mier Taschereau of Quebec a few days ago, in a 
public address, boldly suggested that the time was 
approaching when even the export of raw pulpwood 
from freehold lands (now exportable under the Ca
nadian law) would have to be retained for manufac
ture in Canada. The Quebec Premier’s statement 
may appear like an open defiance of United States 
agitators who favor free access to Canada’s forest 
materials, but undoubtedly Mr. Taschereau spoke 
the mind of his Quebec fellow-citizens. One million 
cords of unmanufactured logs are sent yearly to 
Eastern States paper mills, and this represents a 
relatively trifling profit in wages and transporta
tion to the Canadian people. So scarce has pulp
wood become that the cancellation of all export 
from this country would almost compel more United 
States industrial migration to the forested areas of 
Quebec and Ontario.

In the view of the Canadian pulp and paper indus
try, the proposed tax of 10% on Canadian pulp will

draw opposition from United States newspaper pub
lishers, who will be placed largely at the mercy of 
home manufacturers of newsprint. The attitude 
taken here is that the real competitor of the United 
States pulp maker is the Scandinavian who can lay 
down pulp and paper at American ports at prices 
the home manufacturer cannot touch. Anti-dump
ing legislation is available to curb the Scandinavian 
imports, but thus far has not been invoked.

AUSTRALIA AND NEW ZEALAND AS COM
PETITORS OF CANADA FOR BRITISH 

EMIGRANTS.
Ottaica, Canada, April 7 1922.

During the past year, while the new Government 
at Ottawa has been examining ways and means for 
the encouragement of immigration, the Canadian 
people have had their attention called to the curious 
spectacle of scores of thousands of excellent Old 
Country farmers and artisans crossing this country 
in special trains bound for Australia and New Zea
land. While the present inactive policy on immi
gration maintained by the Dominion Government 
has been partly dictated by the labor unions, who 
have asked that the doors be closed to all except 
bona fide farmers, Australia and New Zealand, dom
inated to a much greater extent by labor sympathies, 
have been combing the agricultural and industrial 
areas of the British Isles, with highly successful re
sults. Under an arrangement with the British Gov
ernment, the latter assumes 50% of the cost of help
ing British emigrants to various parts of the Em
pire. By this arrangement it costs much less for an 
English farmer and his family to travel from Liver
pool to Quebec, across Canada to Vancouver, and 
thence to Melbourne or Wellington, than to buy 
tickets to the city of Winnipeg, Manitoba. From 
authoritative sources it is learned that nearly 100,
000 British emigrants will reach Australia this year 
under the British Government plan of .co-operation 
with overseas dominions. It is said that Australia 
House in London is obliged to look after as many 
as 1,000 applicants daily, and that nearly 1,200 daily 
postal inquiries are received by the Australian au
thorities. The Australian Commissioner in London 
asserts that there are still .15,000 men, women and 
children awaiting shipment under the British Gov
ernment scheme for former service men. The Ca
nadian authorities, however, have not yet linked up 
with the Mother Country plan, so that for many 
months past and apparently for the remainder of 
1922 Canada will act chielly as a highway between 
the British Isles and Australia.

On its own initiative, however, the Canadian Pa
cific Railway Company has brought before the Brit
ish Government committee a plan of co-operation 
in the way of providing land in Southern Alberta 
and Saskatchewan, with financial assistance in ad
dition, and the matter is now under consideration. 
The British Committee, given charge of emigration 
to countries within the Empire, was first given a 
grant of 300,000 pounds sterling, and lately an addi
tional amount of 2,000,000 pounds sterling was 
made to it.

The Dominion policy of a closed door against 
skilled artisans from any other part of the world 
has always met with a vigorous protest from Ca
nadian industrial executives. The claim is made 
that while the Dominion at present has a large sur
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plus of so-called skilled workers, the fact remains 
that employment could be given immediately to a 
small army of more highly skilled foreign workmen, 
but it is precisely this type of competition which 
the sometimes hastily trained worker in this coun
try resents.

To formulate a really productive immigration 
policy is one of the first concerns of the new Liberal 
Government now in office at Ottawa, and before 
the close of the present session of Parliament some 
definite pronouncement on immigration programs 
may be heard.

i& m xm l %K&nts mxti t y is a x s s io n s

G R E A T  B R I T A I N ’ S  N O T E  T O  A L L I E S  R E G A R D I N G  
P A Y M E N T  O F  I N T E R E S T  O N  W A R  D E B T S .

Announcement to the effect that “the British Government 
had addressed a note to the Allies, declaring that, owing to 
the fact that Great Britain has to pay the interest on her 
debt to the United States, she reserves to herself'the right to 
call upon the Allies in turn to pay the interest on their war 
debts to Great Britain,” was contained in Associated Press 
advices from London April 5. These advices said further:

In  this con n ection  it is pointed out that G reat B ritain is now  fu lly  pre
pared to  p a y  the interest due the U nited States.

T h e  threo years ’ agreem ent betw een G reat B ritain and the U nited States 
lapses A pril 15, from  w hich tim e interest on  the d ebt duo b y  G reat Britain 
to  the U nited States begins to accrue, so that G reat B ritain will p a y  six 
m on th s ’ interest the com ing fa ll. S im ilarly the agreem ent betw een Great 
B ritain and hor debtors term inates alm ost im m ediately .

In copyright advices from its Paris correspondent on April 
5 the New York “Times” said:

France ow es E ngland 14,000.000,000 gold  francs, or  abou t $2,750 ,000 ,000 , 
m uch o f  w hich E ngland in e ffect borrow ed from  A m erica  and p laced  at 
F rance 's d isposition . T h is  is som ew hat loss than w hat France owes 
A m erica.

T h e  B ritish G overnm ent has placed  in next year’s budget the Item o f  
£ 2 5 ,00 0 ,0 0 0  to  be  d evoted  to  paym ent o f  interest on  B ritish ob ligations to 
the U nited States.

W hether or  not the B ritish G overnm ent had the G en oa  C onference in 
m ind in m aking its notification  it is hard to  say. Inasm uch as the three- 
year agreem ent expires this m onth , this m onth  was tho right tim e to 
speak abou t it . H ow ever, the e ffect o f  tho B ritish n ote  w ill un questionably 
be  to  m ake tho French  a ll the m ore firm  against any discussion at G enoa 
o f  the reduction  o f  w hat is due to  France from  G erm any. I f  France had 
to  pay  interest on  the debt to  B ritain this year, w hich  w ou ld  be about
1.000. 000.000 francs paper, and to  A m erica , w h ich  w ou ld  lie another
1 .000 . 000 .000 , it w ou ld  m ake a serious d ifference to  the French G overn 
m ent, w hich soon  m ust resort to  another loan  to  m ake the budget balance.

According to a London Associated Press dispatch Apr. 6 it 
was authoritatively explained on that date that the British 
note to France concerning the interest on France’s debt to 
Great Britain was not an actual demand for the payment of 
interest but a formal notice that the three years of suspen
sion of interest having expired Great Britain resumes free
dom of further action. These advices also stated:

C ertain countries, it was said , n ota b ly  I ta ly  and R um an ia , received 
prom ises o f  tw o m onths notice on  a n y  required cash paym ents, and as 
G reat Britain starts paym ent to  A m erica in O ctober, it becam e necessary 
that this notico should bo given.

R E I C H S T A G  P A S S E S  T A X A T I O N  M E A S U R E S  
I N C L U D I N G  C O M P U L S O R Y  L O A N .

The German Government’s new taxation measures, 
including a compulsory loan of 1 ,000 ,000 ,000 gold marks, 
was passed by the Reichstag on April 4 . It  is pointed out 
that Chancellor W irth in announcing in the Reichstag on 
Jan. 26 the Government’s taxation proposals said these 
comprised a compulsory loan of 1 ,000 ,000 ,000 gold marks, 
bearing interest only after three years, intended to cover tho 
budget expenditure for 1922, abandonment of tho tax on 
post-war profits, a 2 %  business tax, and an increase in tho 
duty on coal to 4 0 % . Tho duty on sugar was to bo made 
50 marks per 100 kilograms. The Associated Press in 
accounts from Berlin reporting tho passage of the taxation  
measures on April 4 said:

T h e  N ationalists, Independent Socialists and C om m unists vo ted  against 
th e  m easures.

" N o  nation ever w roto taxation  legislation o f  such m agnitude on  its 
statute b ook s  as d ocs  G erm any, now  that tho R eichstag has given its final 
a pprova l to  th o  G overnm ent tax  s ch em e,”  said tho F inance M in ister , 
A ndreas H erm es, to  the D eputies to -d a y  in thanking them  after th o  co n 
clu sion  o f  th e  th ird  reading o f  tho m easure. T h e  a d op tion  autom atica lly  
m akes e ffective  fourteen  m ajor tax laws.

H err H erm es declared  that tho tax burden im posed  on  th o  G erm an 
peop le  w as w ith ou t parallel in h is to ry , and w ou ld  dem onstrate to  th e  w orld  
that the G orm an peop le  were prepared to  assum e the financial ob ligations 
grow ing o u t  o f  th e  lost w ar.

T h o  taxation  law s w hich  to -d ay  received  th o  R eich stag ’s final a pprova l 
h a ve  been  in the m aking for m ore than a year, yet hard ly  any on e  in G er

m an y possessed even  an approxim ate idea o f  th e  extent to  w h ich  th e  indi
vidual is a ffected  d irectly  o r  in d irectly  b y  th e  variou s taxes w h ich  the 
G ov ern m en t’s experts have devised  in  an  a ttem p t to  u n cover prev iou sly  
un look ed  for  sources o f  revenue.

A L L I E D  R E P A R A T I O N S  C O M M I S S I O N  D E C I D E S  O N  
C O M M I T T E E  T O  R E P O R T  O N  F O R E I G N  L O A N  

P L A N S  I N  B E H A L F  O F  G E R M A N Y .

The Allied Reparations Com m ission, it was m ade known  
on April 5 , has decided upon the appointment of an expert 
committee to consider and report on the conditions under 
which Germany could raise foreign loans to be applied to 
the redemption in part of the capital of her reparation debt 
has been decided upon by the Reparations Com m ission. 
The Associated Press Paris cablegrams, from  which this is 
learned, says:

T h e  com m ittee  w ill b e  presided  over b y  M . D elacroix , th e  form er B elgian 
Prem ier, and B elgian delegate on  th o  com m ission , and w ill b e  com posed  o f  
Signor A m oiio , Italian  assistant delegate, and B ritish , F ren ch , and A m eri
can  financial m em bers, to  w hom  w ill be  added  a financia l m em ber from  
som e cou n try  w hich  d id  n ot take part in th e  W orld  W ar.

T h e  com m ittee  w ill consider particu larly three things:
1. T h e  term s under w hich  such loans cou ld  b e  raised, and  th e  am ou nt 

w hich  m ight be  expected  to  b e  ob ta in ed  in th e  near fu tu re , especially in 
each  o f  th e  next tw o  years.

2 . T h e  security  availab le.
3 . T h e  m anner in w hich  revenues cou ld  b e  con trolled  and  adm inistered 

as secu rity  for  the loans.
T h o  loan  com m ittee  has been  instructed  to  con su lt w ith  m en o f  p ractica l 

experience in th e  issuance o f  governm ent loans in N ew  Y o r k , L on d on . 
P aris, R om e . Brussels. A m sterdam , B erne and  B erlin .

T h o  A m erican  m em ber will be  appoin ted  upon  th e  recom m en dation  o f  
th o  A m erican  u n offic ia l delegate w ith  the com m ission .

A D V I C E S  F R O M  F R A N C E  O N  U .  S .  R H I N E  A R M Y  
■ C L A I M S .  ___

According to advices received by the State D epartm ent 
at W ashington from M yron T . Herrick, Am erican A m bas
sador at Paris, the French Government "n ever had the 
intention of contesting the right of the United States to be 
as completely reimbursed for its arm y costs as the other 
Governments with troops on the R hine.”  The message 
(cablegram) from Ambassador Herrick was m ade public at 
W ashington on the 1st inst. as follows:

I have ju st received  a n ote , da ted  yesterday , from  tho F oreign  O ffice , 
s ta tin g  tho French  G overnm ent never had intention o f  con testin g the right 
o f  tho U nited States to  be as com p lete ly  reim bursed for  its a rm y costs as 
the other governm ents w ith  troops  on  the R hine; that the F ren ch  G overn 
m ent is persuaded that an easy and quick  agreem ent can be  com e to  be
tw een the A llied G overnm ents and the U nited  S lates on  th is question , and 
th at it is con su lting the B elgian , British and  Italian G overnm ents.

M . Poincare adds that he wishes to  in form  ou r G overnm ent h ow  m uch  
the French G overnm ent appreciated  tho co-operation  o f  the A m erican  
troop s  w ith  the A llied  troops on  the R hine; that the F rench  G overnm ent 
greatly  regrets that ou r G overnm ent shou ld  have taken th e  decision  to  
w ithdraw  its troop s; their presence, w hile recalling the com m on  sacrifices, 
cou ld  on ly  con tribu te  to  affirm  in the eyes o f  the entire w orld  the essentially 
peacefu l character o f  the occu p ation  o f  the Rhenish territories.

It  is in the sam e peacefu l spirit, w ith ou t a n y  idea o f  d om in ation , that 
tho A llied  troops a fter as before the departure o f  the A m erican  troop s  w ill 
con tinu o the o ccu p ation , w hich has n o  other aim  than to  guarantee the 
execution  o f  the term s o f  the peace trea ty .

Reference to the Rhine Arm y Claims of the United States 
was made in our issue of M arch 11, page 1011; M arch 18, 
page 1123; M arch 25 , page 1237, and April 1, page 1353.

P R E S I D E N T  H A R D I N G  S I G N S  R E S O L U T I O N  P R O V I D -
I N F  F O R  E X T E N S I O N  O F  D E B T  D U E  F O R  

A U S T R I A N  R E L I E F .

President Harding yesterday (April 7) signed the joint 
resolution authorizing the extension for a period not to 
exceed twenty-five years of the time for the paym ent of the 
principal and interest of the debt incurred by Austria for 
the purchase of flour from the United States Grain Corpora
tion. The resolution was passed by the Senate on M arch  
15 and by the House on M arch 29 . It  authorizes the 
Secretary of the Treasury to postpone paym ent of the debt 
on advice from the State Departm ent that the other creditor 
Powers are willing to consent to a similar postponement 
of Austrian debts to them . It  is stated that informal 
assurances have been received indicating the willingness of 
all the interested Powers except Rum ania and Jugoslavia. 
The resolution was previously referred to in these columns 
M arch 18, page 1123 and April 1, page 1354.

F R A N C E  R E S T O R E S  O P E N  T R A D I N G  O N  1915 A N D  
1916 W A R  I S S U E S .

The Associated Press reported the following from  Paris 
April 4:

T h o  restriction s w hich h itherto have been  p laced  on  trading in the 5 %  
G overnm ent bon ds  o f  the 1915 and 1916 issues, the price o f  w h ich  has been  
arb itrarily  fixed  ind irectly  b y  the G overnm ent, w ill b e  rem oved  to -m orrow  
and trading in  th e  bonds in th e  open m arket w ill b e  perm itted .

Sim ilar a ction  to  perm it open m arket and m argin dealings in the other 
w ar and post-w ar G overnm ent bon d s  w ill be  taken as soon  as the G overn 
m en t considers the con ditions favorable .
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N .  Y .  S T O C K  E X C H A N G E  R U L I N G  O N  D U T C H  E A S T  
I N D I E S  B O N D  S E T T L E M E N T .

Under date of April 5 the New York Stock Exchange, 
through Secretary E . V . D . Cox, announced the following 
ruling by the Committee on Securities respecting the settle
ment of Dutch East Indies Bond contracts:

T h o  C om m ittee  on  Securities rules that con tracts  for  the D u tch  E ast 
Ind ies 4 0 -Y ca r E xternal Sinking Fund 6 %  G old  bon d s, due M a rch  1 1962, 
"W h e n  Issu ed ,”  m ust bo  settled  on  F rid ay , A pril 7 1922, b y  delivery  o f  
trust receipts;

T h a t said con tracts  m ay  b e  settled prior to  said da te  upon  the seller 
g iv in g  tho buyer on e d a y ’s w ritten n otice  o f  h is intention to  m ake delivery ; 
th at such notice  m ust be  given  before 2:15 p . m . (11:30 a . m . S aturdays); 
th at interest w ill cease on the delivery  date  established b y  such a notice.

T h e  accrued  interest from  M a rch  1 1922 to A pril 7 1922 (v iz ., one m onth  
a n d  six d a y s ), w ill am ount to  $6 per 31,000 bon d .

Settlem ents o f  con tracts  m ay  b o  enforced “ under the ru le ,”  beginn ing 
A pril 7 1922.

The offering of these bonds was noted in our issue of 
March 18, page 1125.

P R O P O S E D  V I S I T  TO U. S. O F  M I N I S T E R  D E  L A  
H U E R T A  TO D I S C U S S  M E X I C A N  D E B T  

A D J U S T M E N T

A conference having for its object the working out of a so
lution of questions bearing on the Mexican Government’s ex
ternal indebtedness is to be held in this city next month, and 
will be participated in by Mexican Financial Minister Adolfo 
de la Huerta. The intention of Senor de la Huerta to meet 
the representatives of the International Committee of Bank
ers on Mexico in this city the coming month was made known 
on April 3 by the local office of e Mexican Financial Agen
cy— this being the first definite statement of his proposed 
visit to this country, which has been rumored for some 
weeks. The advices given out by the Mexican Financial 
Agency were in the nature of the following cablegram re
ceived by Carlos It. Felix, in charge of the Agency, from 
Minister de la Huerta :

Plans for  a m eeting betw een the representatives o f  International C om 
m ittee o f  B ankers on  M ex ico  and m yself in N ew  Y o rk  C ity  the latter part 
o f  M a y  h ave been practica lly  com pleted . I had, as previously announced, 
p lanned  to  visit N ew  Y ork  this m onth , but I postponed  m y  trip upon re
ce iv in g  in form ation  from  M r . L am on t, C hairm an o f  the com m ittee , that he 
was abou t to  go  abroad  on  other business, but that upon  his return in M a y  
tho E uropean delegates w ou ld  accom pan y him  to  N ew  Y ork  in order to 
m eet m e. A ccord in g ly , upon receipt o f  advices from  A ir. I.am ont that he 
has returned w ith  the foreign  delegates, I w ill leave for  N ew  Y ork  imm e
d ia te ly . in accordance  w ith  instructions from  tho President o f  the R epu b
lic . I m ay add that ou r relations w ith  A ir. L am on t and w ith  the other 
m em bers o f  the In ternational C om m ittee have continued  w ith  a ll cord ia lity , 
and sinco tho con ferences that were in itiated last O ctober in the C ity  o f  
A lex ico  progress has been accom plished  in that it has brought us nearer to  
a g ood  understanding, either b y  correspondence or  b y  special en voys  that 
from  b oth  parties have been com m issioned to com m unicate our points o f  
v iew .

In behalf of the International Committee of Bankers on 
Mexico, Thomas W. Lamont, Chairman of the American 
Group, issued the following statement on the 3rd inst. con
firming the above announcement of Senor de la Huerta’s 
plans:

W e aro glad to  con firm  F inance A linister de la H uerta ’s statem ent that 
he has accepted  the inv itation  for  a m eeting here the latter part o f  next 
m on th . T h e  A lin ister has ju st wired us o f  this determ ination. A  m eeting 
o f  the B ritish  and French Sections o f  the International C om m ittee o f  
B ankers on  A lex ico  w ill be  held  in Paris upon  the arrival there, on  April 
18, o f  T h om as W . L am on t, Chairm an o f  tho A m erican Section o f  the 
C om m ittee . D elegates o f  tho B ritish and  French  Sections have arranged 
to  return to  N ew  Y ork  w ith  A ir . L am on t for the m eeting w ith  A linister 
do la I lu erta . to  bo held next m on th . It is hoped  that such  a con ference, 
partic ipated  in b y  all tho interests con cerned , w ill go  far in w orking out 
a solu tion  o f  pend ing questions w ith reference to  the A lexican  G overn
m ent’s external indebtedness.

O F F E R I N G  H E R E  A N D  A B R O A D  O F  B O N D S  O F  
C Z E C H O S L O V A K  R E P U B L I C .

Coincident with the offering in New York on the 6tli inst., 
by Kuhn, Loeb & Co., the National City Company and Kid
der, Peabody & Co. of $14,000,000 8%  secured external sink
ing fund gold loan of 1922 of the Czechoslovak Republic, 
offerings of the same issue were made abroad, as follows: 

£2,800,000 Sterling bonds in London by Baring Bros. & 
Co., Ltd., N. M. Rothschild & Sons, and J. Henry Schroder & 
Co., and £500,000 Sterling bonds in Amsterdam by Hope & 
Co. Subscription books both in New York and London were 
closed on the day of thejr opening. The bords, the proceeds 
of which, it is stated, will be applied to essential works of 
public reconstruction and development, railways, canals and 
similar purposes, and to the repayment of temporary ad
vances in connection therewith, are part of an authorized 
issue of $50,000,000 or £10,000,000.

The $14,000,000 issue put out in this market were offered 
at 0 6 % %  and accrued interest to date of delivery, to yield 
over 8.3%  to maturity. They are coupon bearer bonds in

denominations of $1,000, $500 and $100, and are due April 1 
1951. Interest is payable April 1 and October 1. They are 
not subject to redemption before May 1 1932, except for the 
Sinking Fund as indicated below. The entire issue out
standing, but not any part, will be redeemable at 108% and 
accrued interest, at the option of the Government after May 
1, 1932, on giving three months’ notice. Principal, interest 
and premium are payable in New York City in gold coin of 
the United States, of the present standard of weight and 
fineness, without deduction for any Czechoslovak taxes or 
duties, present or fut...e, and are payable in time of war as 
well as in time of peace, and whether the holders of the 
bonds be subjects of a friendly or hostile State. With re
gard to the sinking fund the circular says:

T h o  b on d s  aro to  bo  redeem able b y  m eans o f  a cu m u lative  annual sink 
ing fu n d  o f  1 % , to  bo  applied  sem i-annually to  the purchase o f  bonds under 
par, or to  draw ings at par should the bonds be  un obta inable under par, 
tho first redem ption  b y  lo t  tak ing p laco  O ct. 1 1923.

The circular also states:
T h o  authorized  issue is secured b y  a first specific  charge on  the receipt* 

from  the cu stom s duties and on  the net p rofits  o f  the tob a cco  m onopoly* 
w hich  together in 1921 yielded  K r . 1,815,500.000. and for 1922 aro estim ated 
to  y ie ld  K r . 1 ,246 .000 ,000 , w h ich , at tho rate o f  I K  cen ts, is equivalent 
to  S21.812.000.

T h o  C zech oslovak  R epu b lic has undertaken to  p a y  w eokly  for rem it
tan ce  to  M essrs. B aring B rothers & C o .,  L td ., L on d on , at least l-52 n d  
part o f  tho tota l annual requirem ents for  tho service o f  interest and sink
ing fu n d  o f  tho loan . M essrs. B aring B rothers & C o .,  L td ., aro to  rem it 
to  N ow  Y o rk  a p roportion ate  part o f  theso w eok ly  paym ents applicable 
to  tho dollar bonds.

A ll draw n bonds and m atured cou pon s shall bo  a ccepted  b y  tho C zech o
slovak G overnm ent at their full fa ce  valuo at tho thon current rate o f  ex
ch an ge in paym en t o f  custom s duties.

It  is to  bo p rov id ed  in a “ G eneral B o n d .”  w hich is to  be  deposited w ith 
M essrs. B aring B rothers & C o . , L t d . , that i f  at an y tim e it m ay  bo nocessary 
or expedient to  obta in  tho sanction  o f  tho bondholders in respect to an y 
m atter in con n ection  w ith  tho rights o f  the holders o f  tho bonds o f  this 
loan , th ey  m ay , b y  publication  in tw o L on d on , tw o N ow  Y ork  and tw o 
A m sterdam  new spapers, con von o a general m eeting o f  tho bondholders, 
to  be hold  in the C ity  o f  L on d on , upon  th irty  d ays ’ notice , and tho decision  
o f  tho holders o f  a m a jority  in nom inal valuo o f  bonds prosont at tho m eet
ing, either in person or represented b y  p rox y , shall bo b inding upon  all bond
holders, but such m a jority  m ust b o  com prised  o f  not less than 5 0 %  o f  tho 
Sterling bonds and  n ot less than 50%  o f  the D ollar b on d s  outstanding.

It is also stated that:
T h e C zecholsovak  R ep u b lic is ono o f  tho succession States o f  tho form er 

A ustro-IIungarian  A lon archy and was o ffic ia lly  recognized  b y  tho Treaties 
o f  Versailles, St. G erm ain and T rian on , w hich  it signed as ono o f  tho A llied  
and  A ssociated  P ow ers.

A letter from Prime Mi 'ster Edouard Benes, embodied in 
the circular, contains the following:

T h e C ustom s receipts specifica lly  charged  in favor o f  the loan :
1920 K rone 401,283,878
1921 K rone 750.669,527
1922 ICrono 528,000.000 a t exchange I K  cen ts ..............................$9,240,000

T h o  net p ro fit  from  tho tob a cco  m on op o ly  specifically  charged in favor
o f  tho loan :
1920 K rone 449.696.463
1921 K ron e 1 ,064,925.937
1922 K ron o 718,428,534 at exchange 1 K  cen ts .........................$12,572,000

T h o  State B u dget show s tho fo llow ing figures:
1920. 1921. 1922.

Krone. Krone. Krone.
R o v o n u o .................... ............. 10,426,500,794 17,298,916,630 18,884,209,544
E x p en d itu res .........................15,278,427.032 18,026,460,144 1 9 ,8 12 .9 6 0 ,4 79 ,

A ll 1922 figures estim ated.
T his is in addition  to  a budget am ounting for 1922 to  K rono 3,263,000,000 

for capita l expenditures m ain ly on  railroads, p ost and telegraph services.
Outstanding National Debts.

U ntil tho liab ility for  tho d ebts  o f  tho form er A ustro-IIungarian  E m pire 
shall have been  settled b y  tho R eparations C om m ission , it is n ot possiblo 
to  stato tho exact am ount o f  tho outstanding national d eb t, bu t in no case 
will tho deb t including tho present loan exceed $53 por head o f  popu lation , 
ca lcu lating tho exchange at 1K  cents. A s soon  as the liab ility for tho debts 
o f  tho form er A ustro-H ungarian  E m pire shall havo been  settled b y  tho 
R eparations C om m ission , m y  G overnm ent will im m ediately m ake necessary 
arrangem ents to  take over defin itive servico o f  such proportion  o f  these 
debts as m ay  bo  assigned to  them .

B y  tho various peace treaties, tho Stato has acquired  territory  o f  ovor
140,000 squaro kilom eters. In area it is, therefore, noariy as largo as 
E ngland and W ales, w ith a population  o f  ovor 13,500,000, and in this area 
aro included  abou t 7 5%  o f  tho principal Industrial centros o f  tho lato A ustro- 
IIungarian E m piro.

T h o  G overnm ent o f  tho C zechoslovak  R ep u b lic has tho unqualified  
sovereign  right to  pledge its a bov e  recolpts for the service o f  this loan . 
H avin g  been recognized as one o f  the A llied  and A ssociated  I’ ow ors, it  Is 
n ot su b ject to  the con trol w hich tho R eparations C om m ission  has tho 
pow er to  exercise ovor tho Stato revenues or assets o f  ex-onem y countries.

O F F E R I N G  O F  $G,700,''00 B O N D S  O F  D O M I N I C A N  
R E P U B L I C .

An offering of $6,700,000 twenty-year Customs Adminis
tration 51/1»% Dominican Republic sinking fund gold bonds 
was made on April 5 by a syndicate composed of Lee, Higgin- 
son & Co., Dillon, Read & Co., Brown Brothers & Co. and 
Alexander Brown & Sons. The bonds, which were offered at 
94j/> and interest, yielding over 6% , are issued on behalf of 
the Republic by the Military Government of Santo Domingo, 
acting under authority of the United States Government. 
The bonds are dated March 1 1922 and are due March 1 1942. 
They are non-callable before March 1 1931. The bonds are
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In coupon form in denominations of $1,000 and $500 and are 
registerable as to principal only; The Farmers Loan & 
Trust Company of New York is registrar. Interest is pay
able March 1 and September 1. Principal, sinking fund, pre
mium and interest are payable in New York, Boston and Chi
cago, at the offices of Lee, Iligginson & Co., Fiscal Agents 
for the service of this loan. In United States gold coin of the 
present st ndard of weight and fineness, exempt from Do
minican taxes, present or future. A sinking fund (first pay
ment April 1 1930) sufficient to retire entire issue by ma
turity, provides for purchase in the open market or call by 
lot at 101 and interest beginning March 1 1931 of at least 
one-twelfth of the issue each year. The issue of these bonds, 
it is pointed out, has received the approval of the United 
States Government required under the terms of the Ameri- 
can-Dominican Convention of 1907.

A letter from Lieutenant Commander D. W. Itose, S. C.,
U. S. Navy, the Officer Administering the Affairs of the De
partment of Finance and Commerce for the Military Govern
ment, to Lee, Iligginson & Co., relative to the issue, is sum
marized as follows in the official circular :

Security.
R lT h o  M ilita ry  G overnm ent o f  Santo D om in go guarantees “ the acceptance 
and va lidation  o f  this b on d  issuo b y  any G overnm ent o f  the D om in ican  
R ep u b lic  as a legal, b inding and irrevocable ob liga tion  o f  the D om in ican  
R o p u b lic ,”  and further agrees that during the life o f  this loan  cu stom s 
duties will bo co llected  b y  an officia l appoin ted  b y  the P resident o f  tho 
U nited States, and that tho loan now  authorized  shall have a d irect lien 
on  those cu stom s revonues. F or the past 14J3 years tho annual averago 
cu stom s revonues have am ounted  to ov er  tw ico present interest and fixed  
sinking fund charges.

Those bonds will becom e a first charge upon  cu stom s revenues (su b ject 
on ly  to  tho expenses o f  their collection ) after tho retirem ent, n ot later than 
1929, o f  tho loans o f  1908 and 1918, o f  w hich thero wore outstanding 
Jan. 1 1922 $7,534,000 and S I ,627,000, respectively , n ow  a prior chargo 
upon custom s revenues.

Special Provisions.
“ T h e  M ilita ry  G overnm ent o f  Santo D om in go engages that during the 

term  o f  this loan , no future bonds o f  the ropublic w ill bo issued, secured 
b y  custom s revenues, other than tho tota l authorized am ount o f  bonds o f  
this issuo (nam ely , *0 ,700,000  and an additional am ount n ot exceeding 
*3 ,300 ,000  w hich m ay subsequently bo issued a fter previous agreem ent 
botw eon tho G overnm ent o f  the R op u b lic and tho G overnm ent o f  tho 
U nited States), unless tho annual average cu stom s revenues for  tho fivo  
years im m ediately preceding am ount to  at least 115 tim es tota l charges on 
all ob ligations socurcd b y  cu stom s revenues, including charges o f  an y now 
loan, and that the present cu stom s ta r iff  w ill n ot bo changed  during tho 
lifo  o f  this loan w ithout prev iou s agreem ent betw een the D om in ican  G o v 
ernm ent and tho G overnm ent o f  the U nited S ta tes.”

Revenues and Expenditures.
C ustom s revenues from  A u g. 1 1907 to  D ec . 31 1921 am ou nted  to  a bou t 

*56 ,728 ,000 , averaging approxim ately  S3,912,000 per year. F or tho six 
yoars ended D ec . 31 1921 custom s revenues averaged  over $4,500 ,000 . 
A nnual interest and fixed  s in k in g  fund requirem ents on  tho entire funded  
d eb t  o f  tho R epu b lic, upon  com pletion  o f  presont fin an cin g , am ou nt to  
$1,857 ,500 . Since 1907 annual cu stom s revenues have been  am ple for  tho 
sorvico o f  all funded d eb t. T o ta l revenues for  the six years ended  D ec . 31 
1921 averaged annually $6,902 ,055 , w hile expenditures n o t  in c lu d in g  p u b -, 
lie im provem ents, averaged annually S6,320,494.

Purpose of Issue.
P roceeds are to  be  used for  tho retirem ent o f  a portion  o f  e x t e r n a l indebt

edness, all Internal indebtedness, for  pu b lic w orks and h ighw ays and other 
purposes.

The following as to tlio funded debt of the Ropublic is 
taken from the letter:

Debt.
On N o v . 30 1916 tota l fun ded  d ebt o f  tho R op u b lic  was $20 ,812 ,691. 

T o ta l funded d obt based on  Jan. 1 1922 statem ent and a fter g iv in g  e ffe ct  
to  tills financing will bo:
5 %  Loan o f  1908.......................................................................*20,000 ,000

Loss redeem ed to  d a to ----------------------------------------------- 12,466,000
— --------------- $7,534,000

5 %  L oa n  o f  1 9 1 8 - - - ..................................................................*4 ,161,300
Loss redeem ed to  d a to ----------------------------------------------- 2 ,534,300

5<A% L oan  o f  1922 (this issue)

D uring tho period from  N o v . 30 1916 to  Jan . 1 1022, bu t a fter g iv in g 
e ffect to  this financing , tho R epu b lic reduced  its d ob t b y  over $4 950 000. 
In  add ition , tho R opu b lic spent during the sam o period', under the super
vision  o f  A m erican engineers, $8,145,885 for  con structing roads, p ort im 
provem en ts, schools and other p u b lic buildings, increasing cu stom  houso, 
w arehouse and w harf facilities at the various p orts. A ll these general im 
provem ents havo greatly  aided business and the cou n try ’s p rosperity  in 
recent yoars is reflected  in the fa ct that tho 1908 loan duo in 1958 and the 
1918 loan  due 1938 will, b y  tho operation  o f  sinking fu n ds, be  retired ou t 
o f  cu stom s revenues n ot later than 1929.

A Washington press dispatch April 5 reporting the receipt 
of advices by the State Department from the Military Gov
ernment of Santo Domingo concerning the issuance of the 
bonds said in part:
F  T h o  loan was m ade necessary prim arily , it said , b y  tho financial depression 
w hich  has a ffected  all Latin A m erican cou ntries, and a considerable part 
o f  it w ou ld  bo usoil to  meet tho G overn m en t’s do fic it  resulting from  a 
decroaso in revenues during tho past year.

It has been hoped , tho D epartm ent said, that flo ta tion  o f  tho loan 
m ight b e  delayed  until a fter the establishm ent o f  a native D om in ican  
G overnm ent, but it added  that it was now  oxpected  that this “ m ay bo 
accom plished  in tho near future i f  the politica l leaders o f  Santo D om ingo 
w ilL co-op orato  w ith p h o  m ilitary governm ent so that tho necessary elec

tions m ay  bo held and appropriate steps m ay  be taken for  the w ithdraw al 
o f  the m ilitary  govern m en t.”

T lio  proceeds o f  the loan  w ill bo used to  retire the balance o f  the 1921 
bond issue o f  $ 2 ,500 ,000  to p a y  tho internal indebtedness o f  the R ep u b lic, 
w h ich  was estim ated on  January 1, last, at S750.000: to  p a y  the d eb t o f  
approxim ately  $950,000 con tracted  b y  the m ilitary  governm ent fo r  the 
purchase o f  t ob a cco , w hich that governm ent un dertook  to assist tho tob a cco  
p lanters o f  tho R ep u b lic to repay , and tho balance o f  the authorized issue 
o f  $500 ,000  o f  certificates o f  indebtedness issued January 15. last, to  com 
plete h ighw ay w ork  and for  other necessary p u b lic  purposes.

O F F E R I N G  I N  N E W  Y O R K  O F  B O N D S  O F  T H E  B A N K  
F U R  I N D U  S T R I E W E R T E  A C T I E N  G E  S E L L  S C  H  A F T , 

B E R L I N — “ B .  I .  A . "

German bond offerings were a notable feature of the local 
market this week. One of these was an offering by tho 
investment banking houso of Robert C. Mayer & C o., of 
120 Broadway, of part of an issue of 5 %  bonds of the Bank 
Fur Industriewerte Actien Gesellschaft (Berlin)— “ B . 1. A .”  
— the only industrial bank bond, it is stated, issued in Ger
many. The bank has been formed by tho four leading banks 
of Germany with combined capital and resources exceeding of
2,500,000,000 marks— The Deutsche Bank, the Disconto 
Gesellschaft, the Dresdner Bank and the Berliner Handels- 
Gesellschaft, each of which, it is announced, owns and 
holds one-fourth of the capital stock of the Bank fur Indus- 
triowerte A . G. The bonds, which are duo and payable 
Oct. 31 1942, are in denomination of 5,000 and 1,000 marks. 
They are callable at 103, and the interest coupons, M ay 1 
and November 1, are payable in Now York and Berlin. The 
total amount of bonds of the “ B. I. A .” outstanding, it is 
stated, is 96,000,000 marks; part of the issuo is said to have 
already been placed in Switzerland, Holland and Scan
dinavian countries, and in Spain and South America. The 
business of the “ B. I. A .” is:

1. T o  prom oto  G erm an industry b y  p rov id in g  capita l as required b y  the 
forem ost Industrial corporations for  their developm ent and progress.

2. T o  hold  tho votin g  con trol o f  these corporations, and thus assure a 
continuance o f  their present e fficient m anagem ent.

3 . T o  p rov ide , in tho form  o f  its ow n bonds, a thorou gh ly  safe m edium  
o f  investm ent in G erm any ’s great industries.

As to the assets of the “ B . I. A .” the official announce
ment says:

T he present assets o f  the "13. I . A . ’ ’consist ch iefly  o f  the 6 %  cum ulative 
preferred stocks o f  tw en ty -tw o o f  the leading industrial com panies o f  G er
m an y. T hese com panies are all w ell established, w idely  know n concerns 
en joy in g  great prosperity  and high credit. T h e y  are engaged in alm ost 
every  im portan t line o f  com m ercial a ctiv ity .

Regarding tho earnings the circular says:
T h o actual net p rofits  o f  t h e " B . I . A ” ., as o ffic ia lly  reported fo r  the year 

ended Sept. 30  1921, after p a y in g  interest on  tho bonds then outstanding , 
were M k s . 1 ,343,089 .37 , show ing an am ple m argin over requirem ents.

H ow ever, since that date , the " B . 1. A . ”  has greatly increased its invest
m ent hold ings so that, at the present tim e, the d ividends accruing annually 
to  tho “ B . I . A . "  from  its preferred stocks, to ta l M k s . 7 ,937,490: whereas, 
to  p a y  annual interest on  the presont outstanding 5 %  bonds requires on ly  
M k s . 4 ,800,000 .

F or the last fiscal year, a fter pay in g  5 %  interest on  its outstanding 
bon d s, tlie " B .  I . A . ”  paid  6 %  in cash d iv idends on  its fu lly -p a id  stock .

O F F E R I N G  I N  N E W  Y O R K  O F  M O R T G A G E  S E C U R E D

B O N D S  O F  T H E  H A M B U R G  1 I Y P 0 T H E K E N B A N K .

An issue of 4 %  mortgage bonds of the Hypothekcnbank 
in Hamburg was offered this week by Zimmermann & 
Forshay of this city. The bonds, yielding interest in German 
marks, and secured by first lien mortgages on real estate, 
aro in coupon form, payable to bearer. The bank has a 
capital of 36,000,000 marks, witli reserves and balances of
26,000,000 marks. The total amount of mortgage bonds 
authorized is 766,500,000 marks. Other information regard
ing the issue is furnished as follows in the official circular:

T h o redem ption  o f  this loan will be e ffected  at par b y  draw ings beginning 
Jan. 2 1932 and extending over a period o f  60 years, until the entire issue 
has been retired, not later than Jan. 2 1992.

Interest is p ayab le  sem i-annually A pril 1 and O ct. 1. B ond holders 
have tho priv ilege o f  hold ing cou pon s fo r  fou r years after they m ature, 
w hich  w ou ld  enable the holder to  benefit b y  a n y  im provem ent in exchange 
tak in g p lace  durin g that period  and thereby increasing the y ield  on  his 
investm ent.

T h o  H ypoth ek cn ban k  in H am burg is vested b y  ordinance o f  the Senate 
o f  tho Free State o f  H am burg w ith the priv ilege  o f  issuing m ortgage secured 
bon ds to bearer, y ie ld in g  interest up to  an am ou nt o f  15 tim es the paid-in  
capita l and reserves.

A ccord in g  to  tho G erm an law regulating m ortgage banks, the bonds 
m ust be guaranteed and secured b y  first lien m ortgages on  real estate not 
exceeding 6 0%  o f  the assessed perm anent value and excluding a ll speculative 
values. T h ey  aro further secured b y  the tota l assets, cap ita l and reserves 
o f  tho ban k . ____________________________________

B E R L I N  4 %  B O N D S  O F  1920 A N D  G R E A T E R  B E R L I N  
4 %  B O N D S  O F  1920.

C. B . Richard & Co. of 29 Broadway this city, who are 
offering Berlin 4 %  bonds of 1920 and Greater Berjin 4 %  
bonds of 1920, say in a circular bearing on the same:

L ocated  in Berlin and suburbs (G reater B erlin) arc largo industrial 
con cern s, such as the A . E . G . <Gm-hihu Ge.u«cal E lectr ic  C o .) ,  as w ell
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as a ll o f  tho large financia l institutions o f  G erm any, doin g a trem endous 
in ternational business. C ou p led  w ith  this vast w ealth  is the w ealth 
possessed b y  her several m illion  inhabitants, and  con sequently  her “ cred it”  
is g o o d  and  her securities rank high am on g G erm an m unicipa l securities. 
F or those w ho w ish to  purchase G erm an m unicipal b on d s , in the expectation  
o f  an a pprecia tion  in the G erm an exchange rate, these securities seem  to  
o ffe r  an  excellent op p ortu n ity .

T h e  bonds are secured b y  the entire p rop erty  and  th e  tax  levy in g  pow er 
o f  the C ity  o f  B erlin.

A n  extra ct o f  tho M a rch  31 1921 o ffic ia l statem ent o f  the C ity  o f  Berlin 
show s the fo llow in g  assets and  liabilities:
A s s e t s ___________M k s . 5,192,200,0001 L ia b ilit ie s ----------- M k s . 4 ,106,100 ,000

Loan 1920, Greater Berlin 4 %  (Bearer Coupon Bonds).
T ota l issue____________________________________________________ M k s . 150,000,000
C ou p on s -------------------------------------------------------------------------------------A pril 1, O ct. 1
D en om in ation s_____________________________ M k s . 10,000, 5 ,0 0 0 , 2 ,000 , 1,000

R ed em p tion  b y  annual draw ings o r  b y  purchaso in  tho m arket from  
1921 to  1951. ,

Loan 1920, City o f Berlin 4 %  (Bearer Coupon Bonds).
T o ta l is s u e -___________________________ _______________________ M k s . 200,000,000
C o u p o n s______________________________________________________ A pril 1, O ct. 1
D en om in a tion s_____________________________ M k s . 10,000 , 5 ,000 , 2 .000 , 1,000

R ed em p tion  b y  draw ings o r  purchase against a sinking fu n d . 10%  
m ust be  redeom ed in 1931 and 10%  each  subsequent f iv e  years. A fter 
1931 th o  c ity  has the right to  increase the redem ption .

OFFERING IN NEW YORK OF CITY OF ELBERFELD 
(iGERMANY) 5 %  MUNICIPAL BONDS.

Farson, Son & C o. of this city offered this week an issue 
of 66 ,000 ,00 0  marks C ity of Elberfeld (Germ any) 5 %  
municipal bonds (1922). The bonds are in denominations 
of 1 ,000 , 5 ,0 00 , 10 ,000  and 20 ,000 m arks. They are re
deemable after April 1 1932 by annual drawings of at least 
2 % ,  with the total redemption in thirty years. Interest 
begins April 1 1922 and coupons are payablo O ct. 1 and 
April 1. The bonds are legal investments in Germany for 
savings banks’ trust funds and are officially accepted as 
collateral by the Reichsbank. It is also announced that the 
issue is payable in tho legal German currency existing at 
the time of paym ent. The proceeds of the loan are to be 
used only, it is stated, for improvements of municipal 
properties, such as increase of tho electric light and gas 
plants, houses for workingmen, extension of street car lines, 
improvements of the fire department, &c. Regarding the 
finances of Elberfeld, we quote the following from tho cir
cular of Farson, Son & C o ., fiscal agents of the issue:

A ccord in g  to  th e  latest balance sheet issued b y  the C ity  C om ptroller,
tho to ta l indebtedness was as follow s:

Paper Marks.
a O u tstanding bon d s__________________________________________ M . 167,391,100
b S hort loans and deposits in  the C ity  Savings B a n k ____________ 105,872,900
c T h is is s u o _____________ __________ __________ ______________ _________ 66,000.000

T o ta l indebtedn ess_______________________________________ M . 339,264,000
(T h is  w ou ld  approxim ate 5 ,654,400  go ld  m arks a t  th e  present rate o f  

exchange.)
A gainst th is  outstanding d eb t there are actual assets, figu red  a t pre-w ar 

prices (i. e ., go ld  m arks), am ou nting to  130,494,000 m arks.
T hese assets Include on ly  adm inistration  bu ild in gs, sch ool houses, hos

pita ls, hom es fo r  w ork ingm en , electric ligh t and gas plan ts, police  and fire  
sta tion s, slaughter houses, canals, dock s , street ca r  lines, & c. T h e y  
represent on ly  actual gold  va lues.

Interim certificates, issued and signed by the city of 
Elberfeld, are being delivered b y  Farson, Son & C o. It is 
announced that they will be exchanged at the N ational 
Park B ank, N ew  Y ork C ity , for definitive bonds as soon as 
these can be engraved and delivered.

OFFERING OF CALIFORNIA JOINT STOCK LAND 
BANK BONDS.

A  new issue of $2 ,000 ,00 0  California Joint Stock Land 
Bank (San Francisco) 5 %  bonds was offered this week by  
W illiam  R . Com pton C o. and H alsey, Stuart & Co., In c., 
of this city. This is in addition to the $3 ,000 ,000  offering 
of bonds of the same bank made by the same concerns last 
m onth, and referred to in our issue of M arch 11, page 1012. 
T he $2 ,000 ,00 0  issue is offered at 10 1M  and accrued interest 
to yield about 4 .8 0 % , to optional m aturity and 5 %  there
after. The bonds, which are issued under the Federal Farm  
Loan A c t, are dated N o v . 1 1921, are due N o v . 1 1951, and 
are optional N o v . 1 1931. The bonds are in coupon form  
and are fully registerable and interchangeable. They are 
in denomination of $1 ,000 . Principal and interest (M ay  1 
and N o v . 1) are payable at the California Joint Stock Land 
Bank or through any office of the offering houses. The  
bonds are legal investment for all fiduciary and trust funds 
under tho jurisdiction of the Federal Government and 
acceptable as security for Postal Savings and other deposits 
of Government funds. They are exompt from all Federal, 
State, municipal and local taxation, excepting only inherit
ance taxes. The California Joint Stock Land Bank operates 
in California and Oregon. ,

OFFERING OF $700 ,000 CAPITAL STOCK OF FIRST 
JOINT STOCK LAND BANK OF CHICAGO.

J. S . Bache & C o. and Tripp & Andrews of this city, offered 
this week $700 ,000 capital stock of the First Joint Stock  
Land Bank of Chicago. The price at which the stock (par 
$100) was offered was $135 and accrued interest, to yield 
6.6 6 %  at the present dividend rate of 9 % .  Dividends are 
payable quarterly on. the first days of January, April, July 
and October. Subscription books to the new capital were 
opened on April 5 . From  a statem ent by G uy H uston, 
President of the Bank (embodied in the offering circular), 
we take the following:

T h e  F irst Join t S tock  L a n d  B an k  o f  C h ica go  was organ ized on  Ju ly  25 
1917, under charter N o . 4 , in accordan ce  w ith  the provisions o f  th e  A ct  o f  
C ongress, ap p roved  J u ly  17 1916, know n as tho Federal Farm  L oan  A c t .

Starting w ith  a pa id  up  ca p ita l o f  $250,000 th is w as increased to  $375,000 
on  Jan. 1 1919, furth er t o  $700,000 b y  M a y  7 1919. W ith  pra ctica lly  n o  
exceptions this increase w as taken b y  the orig inal subscribers to tho capita l 
s to ck . S ince that tim e th e  s tock  w as o ffered  to  cou n try  bankers loca ted  
throu ghou t Illinois and Iow a . W e  now  havo abou t $1,700 ,000  o f  p a id  u p  
ca p ita l s tock  and  alm ost tho entiro cap ita l s tock  is now  ow n ed b y  th e  
original incorporators and  approxim ately  on e hundred bankers in  th e  
rural d istricts o f  these tw o  States.
Statement o f Condition of First Joint Stock Land Bank o f Chicago at Close o f  

Business March 1 1922.

Loans secured b y  first m ortgages on  farm  la n d -----------------------------$22,700 ,525  00
A ccru ed  interest on  loa n s---------------------------------------------------------------- 484,943 25
U . S. G overnm ent b on d s___________________________________________  902,750 00
Farm  loan b on d s____________________________________________________  1,200 00
A ccru ed  interest on  U nited  States bonds and n otes ..........................  16,047 04
A ccou n ts  receivable________________________________________________  7 ,436 70
Furniture and fixtu res__________________________________________  > 2 ,335 50
C ash and due from  ban ks------------------------------------------ ---------------- 762,549 53

T o t a l ..............................- ................ —  - _______ ___________________ $24,877 ,787  11
Liabilities—

C apita l pa id  in ________________________________________________________ $1,500 ,000  00
Reserves and u n div ided  p ro fits ------------------------------------------ —  272,579 5 8
A m ortiza tion  paym ents received  on  principal o f  loa n s------------------  488,818 02
D u e b orrow ers------------------------------------------------------------------------------------ 116,142 01
C ou pon s due n ot presented for  p a y m en t-------------------------   6 ,247 50
Interest accrued  on  Farm  L oa n  b on d s ..............................................  375,800 00
Farm  L oan  bonds ou tsta n d in g_____________________________________ 22,048 ,000  00
Paid subscriptions to  now  cap ita l s to ck ........ .................................  70,200  00

T o ta l__________    $24,877,787 11
W h ile  this ban k ’s charter con fin es its operation s to  tho States o f  Illin ois 

and Iow a , its p o licy  restricts its loans to  s ix ty  counties in Illinois and seventy  
cou nties in Iow a, loca ted  in the fam ous corn  belt, the d istrict consisting o f  
fla t b lack  corn  land havin g an average d ep th  o f  brow n silt loam  o f  th irty  
inches. Because o f  its flatness, this land lends itself to  artificia l tile drain
age and does not lose its ch em ica l con ten t on  a ccou n t o f  the ru n -o ff o f  rain
fall. Stato soil survey show s a potassium  con ten t alono o f  66,180 pounds 
per acre for  the top  soil, equ iva lent, at 20c. per pou n d , to  $13,236 per acre; 
on  that basis tho soil has a  lifo o f  5 ,000  years w ithout application  o f  potash .

A ccord in g  to  tho U nited States Census o f  1920, the average value p er 
acre o f  farm  land and buildings in Illin ois  w as $231 93 and in Iow a $227 09. 
as com pared  w ith  $125 98 in tho next nearest Stato and $70 94 fo r  tho 
U nited States. T he to ta l value o f  farm  lands and buildings in Illinois w as 
$7,416,583,951 and  in Iow a  $7,601 ,772 ,290 , average size o f  farm s in these 
tw o  States being 146 acres and averago investm ent per farm  o f  $33,600.

Earnings.
T ho profits  o f  Join t S tock  Land B ank are not earnings in the generally 

a ccepted  m eaning o f  that term . W e are perm itted to  take a certain fixed  
fee  betw een the am ount o f  interest received  on  loans and tho am ount paid  
on  bonds. T h e  am ou n t, w hich  is fixed  b y  tho Federal Farm  Loan A ct, 
can n ot exceed 1 %  per annum , but being a fixed  fee, it is practica lly  assured, 
on ce  tho loans have been m ade and tho bonds sold .

As tho bank is not perm itted  to  chargo a com m ission  on  loans and there 
is necessarily, considerable expenso con nected  w ith m aking loans, in th e  
w ay o f  inspection o f  ind ividual farm s and general inspection o f  com m uni
ties b y  our ow n appraisers, prelim inary to  inspection  o f  tho farm s b y  G o v 
ernm ent appraisers and to  the issuance and salo o f  farm  loan bon ds, it fo l
lows that our profits com e n ot from  m aking loans but from  carrying them .

It is w ell know n to  ou r  original stockholders that the profits  for  the first 
seventeen m onths o f  the ban k ’s existence w ere entirely absorbed  in the 
m aking o f  new loans and tho salo o f  b on ds, all officers  and d irectors h a v in g  
served w ithout com pensation  during that period . Since Jan. 1 1919. 
how ever, the earnings o f  the bank from  operation  havo averaged 1 2 % , and 
wo havo paid d ividends o f  2 %  quarterly or  at tho rate o f  8 %  per annum .

T he law provides that a reserve fu n d  equal to  2 0%  o f  tho capita l shall 
bo accrued from  the earnings. W o have been building up  this a ccou n t, 
setting aside approxim ately  one-tliird  o f  our earnings for  that purpose, and 
wo anticipate that w ithin a few  m onths wo will havo com plied  w ith  th e  
requirem ents o f  tho law , and  thereafter the entiro earnings o f  tho ban k , less 
on ly  5 %  o f  said earnings, w ill bo applicable to  dividends.

A t tho present tim e I d o  not believe it w ill bo tho po licy  o f  tho d irectors 
to  build up a reserve m aterially larger than that required b y  law . T h is  
w ill g ive bondholders a m argin o f  1 to  12>£, w hich , considering the strict 
supervision o f  tho bank and all its loans b y  tho G overnm ent, is a w ide  
m argin o f  safety fo r  the bonholders. T he balance o f  earnings will thus 1)© 
available for  dividends.
Safety o f Stock of the First Joint Stock Land Bank of Chicago as an Investment.

I f  you  cou ld  im agino a com m ercial bank w hich cou ld  not m ake a single 
loan until a fter b oth  tho security and  tho title  thereto had been approved  
b y  a governm ent expert and  then that tho loan cou ld  on ly  bo  inado to tho 
extent o f  5 0%  o f  the va lu e  o f  the collateral and on  term s prescribed b y  the 
G overnm ent w hereby tho m argin o f  sa fety  was con stantly  increasing, y o u  
w ou ld  con clude that that bank w ould  never m ako a bad  loan or  have a 
loss. T h at is oxactly  w hat is required o f  a Joint S tock  L and B an k . and . 
while a Stato o r  national bank m ay loan as m uch  as 10%  o f  its capital an d  
surplus to  a single ind ividual, tho First Joint S tock  L and Bank o f  C h ica go  
is lim ited in its loans to  $50 ,000  to  an individual— 2 ,4 %  o f  its ca p ita l. 
This percentage w ill d im inish as we fin d  it necessary to  increase our stock  
to  take care o f  Increasing business.

Financial Statement.
T h e bank has pa id  since January 1919 regular quarterly d ividends un

in terruptedly, and its 5 %  bonds have sold  as high as 103, a substantial
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p ortion  o f  the orig inal 5 %  bonds havin g been  m arketed  at 102 and interest. 
Sinco organ ization  th is bank has loaned S24.762.975 on  farm s com prising 
283.521 acres th at w ere va lued  a t $58 ,545 ,616, o r  4 2 .2 9%  o f  tho appraised 
value. On a  basis o f  actual sale o f  lands on  w h ich  this bank has loaned, 
tho averago sale per aero has been $224 07, whereas tho average am ount 
loaned per acre has been $87 34, o r  less than 3 8 )4 % , tho law  perm itting 
loans at 5 0 % .

Offerings of bonds of the First Joint Stock Land Bank of 
Chicago have been referred to in these columns Sept. 17 
1921, pago 1204; N o v . 12, page 2035; Jan. 28 1922, page 
360. and M arch 25 1922 pago 1239.

OFFERING OF BONDS OF FIRST JOINT STOCK LAND 
BANK OF MINNEAPOLIS.

A  new issue, .1500,000, of 5 %  bonds of the First Joint 
Stock Land B ank of Minneapolis was offered this week at 
102 and accrued interest, yielding about 4 .7 5 %  to the 
optional date, and 5 %  thereafter, by  Am es, Emerieh & C o. 
The bonds are dated M a y  1 1922, are due M a y  1 1952, and  
are redeemable at par and interest at any time after M a y  1 
1932. Principal and interest (M ay  1 and N o v . 1) are payable 
at the bank of issue or in  N ew  York C ity . The bonds are 
in coupon and registered form , interchangeable, in S I ,000  
denomination. They are issued under the direction and 
control of tho Federal Farm  Loan Board. The exemption  
of these bonds from  all Federal, State, municipal and local 
taxation (excepting only inheritance taxes), was confirmed 
b y  tho U nited States Supreme Court on Feb. 28  1921. The  
bonds are issued, under the Federal Farm  Laon A c t, b y  the 
First Joint Stock Land Bank of M inneapolis, and are secured 
b y  tho pledge of a liko amount of farm loan mortgages or 
United States Government bonds deposited with tho Regis
trar of the Farm  Loan Bureau of tho U nited States Treasury  
D epartm ent. A ll details of tho issue are regulated b y  tho 
Fedoral Farm  Loan Board, and under the Federal A ct the 
loans of this bank arc restricted to improved farms and, in 
am ount, to 5 0 %  of tho value of the land and 2 0 %  of the 
valuo of tho appraised permanent insured improvements 
thereon. Tho farm mortgages of the First Joint Stock Land 
B ank of Minneapolis aro restricted to tho States of M inne
sota and Iowa. Previous offerings of tho bank woro noted 
in these columns O ct. 1 1921, pago 1410, and Feb . 18 1922, 
page 681.

FEDERAL RESERVE BOARD APPROVES BILL TO GRAN 
NEW POWERS TO FEDERAL LAND BANKS.

Approval of a bill recommended for enactment by the 
Joint Commission of Agricultural Inquiry is expressed by  
Governor Harding of the Federal Reserve Board in a letter 
addressed to Senator M cL ean , Chairman of tho Senate 
Com m ittee on Banking and Currency, and mado public in 
tho M arch number of the Federal Reserve Bulletin. .This 
proposed legislation, to which we referred in our issuo of 
Fob. 18, page 689, would authorize the Federal Land Banks 
to discount paper, the proceeds of which have been used for 
agricultural purposes, or for the raising, fattening or market
ing of live stock and permit the issuance by the Federal 
Land Banks of debentures or other such obligations with 
maturities not in excess of three years. It  would authorize 
the Federal Reservo Banks to discount from Federal Land 
Bank discounts or loans having a m aturity at time of dis
count by tho Federal Reservo B ank not to exceed six 
m onths. Governor Harding states that “ tho Board is of 
tho opinion that tho bill is admirably designed to accomplish 
the purposes which its framers have in m ind, and that its 
various provisions aro so co-ordinated as to provido the 
m ost efficient machinery for tho performance of the new  
functions of tho Federal Land Banks without in any way 
interfering with their present activities.”  W o give here
with Governor H arding’s letter as published in tho Reservo 
Bulletin.

MV Dear Mr. Chairman: R ece ip t is acknow ledged  o t  /o u r T t t c ^ o ^ J a n u -  
ary  23 1922. Inclosing a co p y  o f  Senate Kin 3051 and  requesting the view s 
o f  tho Fedoral R eserve B oard  w ith regard to  It. T h is  Is tho BUI tho en act
m ent o f  w hich  is recom m ended in  tho recen tly  published  report o f  the 
Join t C om m ission  o f  A gricu ltural Inqu iry . T h e  sam e b ill has also boon 
Introduced  in the H ouso o f  R epresentatives as II. r . 10058.

W hile  tho proposed  bill deals m ain ly w ith  tho Federal Farm  L oan  Sys
tem , th o  adm inistration o f  w hich does n o t . o f  cou rso, co ino  w ithin tho 
jurisd iction  o f  th o  Federal R cservo  B oard , the B oard  is g lad  o f  tho op p or
tu n ity  to  say that tho bill has its cord ia l a pprova l and support. T h o  
B oard  believes th o  bill to  be sound and con stru ctive  legislation that is 
w o ll designed to  a fford  m uch needed re lie f to  agricu ltural and livo-stoek  
b y  addin g to  their available credit facilities, w hich  at tho present tim e are 
n ot adequ ate for their requirem ents.

T h o  bill p roposes to  add  to tho Federal Farm  L oa n  A c t  a now  titlo , T lt lo  
. consisting o f  S ections 201 to  209. S ubdivision  (a) o f  Section  201 pro
des that each  Fedoral L and B an k, su b ject to  regulation  b y  th e  Fedoral 
arm  L oan  B oard , m ay  discount for a n y  ban k  or  11 vo  s tock  loan  com p a n y , 
th  tho indorsem ent o f  such  bank or  com p a n y , a n y  noto or other such

ob lig a tion  th e  proceeds o f  w hich have been used fo r  an  agricultural p u r 
p ose  or fo r  the raising, breed ing, fa tten in g , o r  m arketing o f  live  s to ck , and  
m a y  m ake loans to  a n y  co -op era tive  association  o f  p rodu cers  o f  stap le 
agricultural p rodu cts  u p on  the secu rity  o f  w arehouse receipts cov erin g  
such p rod u cts . Subdivision  (b ) o f  S ection  201 p rov id es  fo r  the issuance 
b y  Federal L and Banks o f  debentures or  other such  ob ligations w ith m aturi- 
tiM  n ot in excess o f  three years, secured b y  discounts or  loans m ade un der 
subdiv ision  (a ). Section  204 p rov id es  that a n y  Federal R eserve B an k  
m a y  d iscount for  a Federal L an d  B an k , upon the la tter ’s indorsem ent, 
d iscounts or  loans m ade un der S ection  201 w hich  have a  m atu rity  a t  th o

m e o f  d iscount b y  the Federal R eserve  B an k  n ot in excess o f  six m on th s , 
and  Section  206 prov ides  that a n y  Federal R eserve B an k  m a y  b u y  and  
sell the debentures and other ob ligations o f  a Federal L an d  B an k  issued 
un der Section  201 to  the sam e extent and su b ject to  th e  sam e lim itations 
as those w hich th ey  m ay  b u y  and  sell Federal Farm  L oan  bon ds. T h o  
J w L SeCtl? » S- ° f  th^  “ CW title  Provides for  th e  creation  o f  a “ farm  credits  
departm ent m  each  Federal L and B an k  for  the pu rpose  o f  exercising the 

!?y  *itl0, aud P rov ido that the cap ita l o f  each  such  
departm en t shall b e  $1,000 ,000 , to  be subscribed  b y  th e  U nited  States, 
and  con ta in  certain other necessary adm inistrative prov isions w h ich  are 
n ot im portant for  the purposes o f  this general d iscussion.

A t the present tim e the Federal Farm  L oan A ct  prov id es  the m eans fo r  
supply ing the farm ers long-tim e credits upon  the secu rity  o f  first m ort 
gages upon  agricultural lands; and under tho term s o f  the Federal R eserve 
A ct  agricultural paper w ith  a m atu rity  n o t  in excess o f  s ix  m onths is eligi
ble fo r  rediscount b y  Federal R eserve B anks a fter it  has been  d iscounted  and 
indorsed b y  a m em ber ban k  o f  the Federal R eserve S ystem . A s pointed  
o u t , how ever, in tho R ep ort o f  the Jo in t C om m ission  o f  A gricu ltural In 
qu iry , there is need for  agricultural credits  o f  an interm ediate typ e , run
ning from  six m onths to  three years, fo r  p rodu ction  and  m arketing pur
poses. T ho farm ers’ tu rn over in the prod u ction  o f  crops , including th e  
p lan tin g, harvesting, and gradual m arketing through ord erly  processes 
designed to a vo id  flood in g  the m arket at any on e tim e, norm ally  requires 
approxim ately  tw elve m onths; and  in  tho live-stock  industry the turnover' 
m ay  require as lon g as three years. C onsequ ently , in order to  m ake it  
possib le  fo r  the farm er and livo-stock  m an to  liqu idate , ou t  o f  the u ltim ate 
proceeds o f  his agricultural transactions, his indebtedness incurred for  
production  and m arketing purposes, it is necessary that such indebtedness 
be perm itted  to  run fo r  periods ranging from  she m onths to  three years, de
pen d in g  upon  tho particu lar com m odities  being producod  and m arketed.

L oan w ith  such m aturities can n ot be granted, in su fficient am ounts 
to  m eet the needs o f  argricuiture, b y  ord inary banking institutions tho liabili
ties o f  w hich  are for  the m ost part payable  on  dem and, unless the banks 
can  re ly  on  being able to  red iscount the loans in em ergencies. T h o  m ain 
purpose o f  the b ill under consideration , as tho Federal R eservo B oard  
understands it , is to  p rov id o  p roper and adequato facilities for  such redis
cou nts.

B ill§ havo been in troduced  in  Congress w ithin tho past year proposin g 
to  am end tho Federal R eserve A ct  so as to  m ake e ligib le  for  discount b y  
le d c ra i Reserve B anks agricultural paper w ith  m aturities up  to  tw elve 
m on th s , instead o f  six m onths, as tho law  now  prov ides. T h e B oard  has 
expressed its d isapproval o f  these and sim ilar b ills, because the enactm ent 
o f  a n y  such b ill w ou ld  m ateria lly  lessen b oth  the liqu id ity  o f  tho paper 
held  b y  the Federal Reserve B anks and tho elasticity  o f  the Federal Reserve 
n o to  cu rren cy  w hich  is based upon  and secured b y  the paper so held. T h e  
b ill recom m ended b y  the Join t C om m ission  o f  A gricu ltural Inqu iry  avoids 
th is  danger, and at tho sam e tim e offers  far m ore adequato relief to  the 
agricu ltu ra l interests o f  the cou n try  than cou ld  be  obta ined  through the 
en a ctm en t o f  such  an am endm ent to  the Federal R eserve A ct.

T h o Federal R eserve B oard  has carefu lly  exam ined the b ill introduced 
m  the Senate as S. 3051 , and in the H ouse o f  R epresentatives as II . R . 
10058 , and approves n ot on ly  tho purpose and substance c f  the b ill, bu t 
a lso  the form  and language that have been adopted  in draftin g it. T h e  
B oard  is o f  the op in ion  that the bill is adm irably  designed to  accom plish  
th e  purposes w hich  its fram ers havo in m ind and that its various pro
v isions are so co-ord inated  as to  p rov id e  tho m ost e ffic ien t m achinery fo r  
tho perform ance o f  the new  fu n ction s o f  tho Federal L and B anks w ith ou t 
in a n y  w ay  interfering w ith  their present a ctiv ities .

V ery tru ly , yours,
„  W . P . G . H A R D IN G , Governor.
H O N . G E O R G E  P . M C L E A N ,

Chairman Committee on Banking and Currency, United States Senate.

/
ANNUAL REPORT OF FEDERAL FARM LOAN BOARD 

PRESENTED TO CONGRESS BY SECRETARY 
M ELLON—RECOM MEN DA TIONS.

In the recent annual report (the fifth) of the Federal Farm  
Loan Board, presented to Congress b y  Secretary of the 
Treasury M ellon, the recommendation was m ade that the 
Federal Farm  Loan A ct be modified so that loans m ay be 
made to actual farmers for liquidation of any indebtedness. 
Secretary M ellon in tho report referred to the fact that 

thousands of applications havo been m ade by farmers 
with unencumbered farms for loans with which to retrieve 
losses of the past eighteen m onths, m any of which could not  
be b y  any construction be classed as ‘indebtedness incurred 
for agricultural purposes,’ and had ultimately to be denied.”  
“ Tho B oard ,”  he observed, “ seriously questions the wisdom  
of this limitation, and has once before pointed it out to  
Congress, recommending that loans m ay be m ade to an  
‘ actual farmer’ to liquidate any indebtedness.”  Secretary 
M ellon further states that “ the Board believes it would be 
wise and just if the Federal Land banks were authorized 
b y  law, where in their judgm ent the needs of the com m unity  
are not properly served by an existing association or where 
there is no association, to make loans direct to a borrower 
in the same manner as the Joint Stock Land bank, except 
that a borrower should be required to take stock in the Fed
oral Land bank equal to 5 %  of the amount of his loan .”  
Secretary M ellon stated that the gratifying progress of the 
Federal Land banks “ for tho last six m onths”  (the report 
was for the year ending N o v . 30 1921) “ indicates that ca
pacity has not yet been reached in m ost of them . This
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physical cap acity 'of the banks is a problem that m ust be 
solved with extreme caution, as in excessive haste there is 
danger of neglect of some vital factor in the making of a 
loan .”  The following is the report as transmitted to C on
gress b y  Secretary M ellon on Jan. 9— we om it, however, 
the appendices referred to therein:

December 15 1921.
The Speaker of the House o f Representatives:

gir — T h e  last annual report o f  the Federal F arm  L oan  B oard  was m ade 
a t a tim e w hen the loaning activ ities  o f  the farm -loan system  w ere, and 
had  been fo r  som e tim e, halted b y  reason o f  pending litigation  w h ich  was 
referred to  in  th at report.

On F e b . 28 o f  the present year the litigation  was fin a lly  disposed o f  b y  
a decision  o f  the Suprem e C ourt o f  the U nited States con firm ing in all 
particulars the con stitu tion a lity  o f  the F arm  L oan  A ct . In  further refer
ence to  this decision , w e beg to  qu ote  from  the report o f  the Secretary 
o f  the T reasury:

"T h e  e ffe ct  e f  th is d ecis ion  was to  establish the Federal F arm  L oan  
System  firm ly  as a part o f  ou r financia l system .”

Im m edia tely  fo llow in g  the decision a bov e  m ention ed , there was passed 
b y  C ongress an A ct  authorizing a m axim um  call period  in farm  loan bonds 
o f  10 years instead o f  5 . as orig inally prov id ed . T h e  Federal Land banks, 
believ ing th at the longer ca ll period  w ou ld  add  to  the m arketability o f  the 
bonds, im m ediately  ordered the engraving o f  new  bonds duo in 20 years 
from  the da te  o f  their issue, callable at the op tion  o f  the bank a fter 10 
years. It  required practica lly  tw o  m onths to  engrave these bon ds, ship 
them  to  tho various banks and have them  executed and m ade ready for 
d e liv ery , and  it  w as n ot until the 1st o f  M a y  that tho banks w ero ready  to 
deliver their bonds. T h ey  then m ade a com bin ed  offering o f  $40,000 ,000  
o f  5 %  bon d s, w ith tho proceeds o f  w hich  their loaning activ ities w ero re 
sum ed abou t tho 1st o f  June.

A lth ou gh  the m arket con ditions were regarded at that tim e as very 
u n favorable , and it seem ed at first dou b tfu l i f  so largo an issue cou ld  be 
disposed o f , tho last o f  tho bonds w ero sold  late in  June, since w h ich  tim e 
loans have been  m ade b y  m onths as follow s:
Ju n o_____ __________________$6,129,5001 Septem ber-------------------------

A ugu st_______ ______ _______ 12 ,506 ,0001 N o v e m b e r .............................  15,053,550
C ongress in  the m eantim e passed the so-ca lled  C urtis-N clson  bill extend

ing the d epository  privilege o f  the T reasury w ith  tho Federal Land banks. 
T h is  legislation  was intended to  cure a fundam ental d e fect o f  tho original 
A c t , and has <lready proven  its usefulness and m aterially adds to  the steady 
w ork ab ility  o f  the system . T w o  o f  the Federal L and banks, h avin g ex
hausted «neir loanable fantis derived  from  tho M a y  sale o f bonds, had re
course to  i n b  depository  privilege and deposits aggregating $3 ,250 ,000  were 
m ade w ith  them , w hich  enablod them  to  con tinu e un in terruptedly their 
loaning operations.

A n oth er com bin ed  offering o f  $60,000,000 o f  5 %  bonds was m ade b y  the 
banks on  O ct. 3 . T h is  offering w as closed  ou t O ct. 29. A t  tho conclusion 
o f  this o fferin g  tho G overnm ent deposits o f  $3,250,000 a bovo referred to  
were returned to  the T reasury w ith  5'A %  interest for  the tim e the funds 
had been  in use b y  tho banks.

T h e  ban ks, u p on  the resum ption o f  their loaning operations In M a y  
wero con fron ted  b y  an overw helm ing dem and fo r  loans. Several causes 
evidently  con tributed  to  this unusual dem and:

F irst. T h o  cessation o f  loaning operations fo r  som e 15 m onths because 
o f  tho litigation  m entioned and the consequent accum ulation  o f  applica
tions in the banks and farm -loan associations.

Second . T h e  generally acute financial s ituation  and the resultant scarcity  
o f  funds available for  farm -loan purposes.

T h ird . T h a t the farm  borrow ers o f  tho cou n try  have m an 'festly  com e to  
real'zo  tho very  advantageous term s o f  tho Federal farm  loan and th at the 
land ban ks were m aking their loans at a rate substantially less than  that 
charged b y  other farm -loan agencies.

T h e  last o f  these factors m ay  bo  accepted  as perm anent, and it  seems 
reasonable to  anticipate that tho Federal farm -loan systom  w ill, for  an 
Indefinite period , have dem ands at least equal to  its cap acity  for  service.

T h o  first fa ctor  will necessarily pass aw ay— in fa ct, is already largely 
elim inated— and it  is earnestly hoped  that in tho orderly process o f  re
con struction  there m ay  be again a norm al flow  o f  funds for agricultural 
credit throu gh other channels at reasonable rates, w ith  the consequent 
lessening o f  the strain upon  the farm -loan systom .

■ T w o significant fa ctors haVe added  m aterially to  the burden o f  th o  farm- 
loan associations and tho Federal Land banks.throughout this tryin g period 
B oth  have resulted d irectly  from  tho sta tu tory  restrictions upon  loans per
m issible b y  the Federal L and ban ks,-th e first as to  e ligib ility o f  borrow ers 
T h o  Federal Farm  L oan A ct , section  12, paragraph 6 , provides:

" N o  such  loans shall be m ade to  a n y  person w ho is n ot a t the tim e, or  
shortly  to  becom e, engaged in the cu ltiva tion  o f  th e  farm  m ortgaged .

’ In  deference to  labor con ditions in  certain d istricts , tho Farm  L oan  B oard
, has con strued  very  liberally this p rov is ion , w h ich  was eviden tly  Intended 

to  lim it tho operations o f  tho Federal L and banks to  those w ho w ero actual 
farm ers, and  has endeavored  in good  fa ith  to  carry ou t tho m anifest desire 
o f  Congress that the Federal L and banks be operated  fo r  tho benefit on ly

. o f  those engaged in farm ing as 'a  v oca tion .
W ith  tho resum ption o f  business last spring m an y o f  the banks were 

flood ed  w ith  applications from  m erchants, m anufacturers, bankers and 
professional m en, w h o w ere activ e ly  engaged in business or  professional 
pursuits bu t w ere also farm  ow ners, and w ho desired to  get the benefit 
o f  the low  rate and easy paym ent o f  the Federal farm -loan systom  for use 
In other pursuits. These loans cou ld  n o t , o f  course, be m ade, b u t they 
added  im m easurably t o  the burden o f  the banks and delayed  m aterially 
service to  those w h o were entitled  to  it. T h o  B oard  regards this restriction 
as a w ise and proper one and w ou ld  n ot suggest any m od ifica tion . This 
statem ent is m ade m erely to  p oin t to  it  as a needless burden w h ich  m ight 
have been a voided  had  tho lim itations o f  tho Federal L and banks been  m ore 
generally understood.

T h e  secon d  has had to  d o  w ith tho purposes fo r  w hich  loans m ay  bo  m ade 
A ga in , section  12, paragraph 4, defines purposes for  w h ich  loans m ay be 
m ade, and  subdivision  D  deals w ith  loans to  liqu idate indebtedness o f  bor
row ers, and  it will be noted  that loans to  liqu idate indebtedness can  only 
be m ade to  discharge a m ortgage u pon  the prem ises, or  " t o  liqu idate in
debtedness o f  tho ow nor ot the land m ortgaged incurred for  agricultural 
purp oses.”

Thou sands o f  applications have been m ade b y  farm ers w ith unencum bered 
farm s for  loans w ith  w hich  to  retrieve losses o f  the past 18 m onths, m any 
o f  w hich  cou ld  n ot b y  a n y  con struction  be classed as “ indebtedness incurred 
for  agricultural purposes,”  and  had u ltim ately  to  be  denied. T h e  B oard  
seriously questions tho w isdom  o f  this lim itation , and has on ce  before

that persons should n ot incur indebtedness outside o f  their usual lino o f  
business, yet whore such indebtedness has been incurred b y  m istake or  b y  
m isfortun e, and exists as an ob liga tion  w hich  an actual farm er m ust p a y , 
the B oard  is unable to  seo tho soundness o f  the restriction  w hich  deprives 
h im  o f  tho right to  liqu idate such  indebtedness b y  a long-tim e am ortized 
loan  upon  his farm , and w e renew our recom m endation  that this provision  
o f  the Farm  L oa n  A ct  be  m od ified  so that loans m ay  be  m ade to  actual 
farm ers fo r  liqu idation  o f  a n y  indebtedness.

In estim ating the probable  volu m e o f  business throu gh  tho Federal L an d  
banks for a g iven  period  tw o m ajor questions m ust o f  necessity be con sid 
ered— the su p p ly  o f  fun ds and  physical ca p a city . N either o f  these ques
tions has been  tested to such a fina lity  as to  adm it o f  a definite estim ate.

T h e  largest volu m e o f  business transacted b y  the Federal L and banks 
for a period o f  12 con secu tive m onths prior to  their suspension b y  reason 
o f  the litigation  was $146,110,000. A t  that tim e funds w ore availab le, 
applications .were in hand and the banks had been  organized nearly three 
years and  seem ed to  b e  w orking a t nearly fu ll ca p a city . T heir gratifying 
progress for the last six m onths indicates that ca p a city  has n ot y e t  boon  
reached in m ost o f  them . T h is  physical ca p a city  o f  tho banks is a prob lem  
that m ust b e  solved  w ith  extrem e cau tion , as in excessive haste there is 
danger o f  negiect o f  som e vita l factor in tho m aking o f  a loan . .

A  like uncertainty exists as to  the extent to  which farm -loan b on d s  can 
b e  m arketed. U ntil tho present year, the Federal L and banks had  never 
m ade tw o consecutivo offerings o f  bonds in a single year. T h e  satisfactory  
absorption  or tho bonds sold  this year Is very  encouraging and the B oard  
Is prepared to  believe that the banks can  -with safety  transact a volu m e o f  
business som ew hat in excess o f  even  their prosent operatjons, and that the 
necessary funds can  b o  procu red  for such loaDs throu gh the salo o f  farm - 
loan bon d s.

A nother elem ent that m ust at all tim es b e  considered in the bond-selling 
transactions o f  the banks is that farm -loan b on d s  can on ly  be issued when 
they are supported  b y  farm  m ortgages or G overnm ent bon ds, and  that 
banks cann ot m ake an unlim ited issue o f  farm -loan bonds a t  w ill, but 
m ust, before th ey  can m ake an issue, a ccum ulate a sufficient am ou nt o f  
farm  m ortgages or G overnm ent securities to  su pport the issuo. I f  the 
system  operated in this respect on ly  as con tem plated  b y  the A ct , and  the 
banks m ade b on d  issues on ly  when they had accu m u lated  farm  loans, It 
will readily be  seen that even w ith  their present capitalization  the process 
w ou ld  b e  very  slow  and con fused , and  th ey w ou ld  fall far short o f  their 
prosent attainm ent.

T h e  system  m ay  b e  stated on  tho w holo to  b e  fun ction in g som ew hat 
a b ov e  norm al and In a highly satisfactory  fash ion .

N otw ithstanding ext-cm ely  adverse agricultural conditions, collection* 
continue good , and  all o f  the Federal Land banks m ake a satisfactory  show 
ing in their increase o f  reserve and  un div ided  profits.

T h o  system  is now  so well established and tho e fficient m anagem ent o f  
the Federal L and banks so generally recognized  as to  be  n o  longer ques
tioned. I t  is, nevertheless, interesting to  n ote  tho con tinu ed  corroboration  
o f  tho w ork o f  the Federal appraisers, as reflected  b y  tho sale o f  m ortgaged  
farm s. F rom  N ov . 30 1920 to  N o v . 30 1921 there wore sold , as reported 
to  the several land ban ks, 4 ,725 farm s on  w h ich  loans to  tho extent o f  
$14,746,187 had been m ade. T h e  appraised value o f  these farm s as deter
m ined b y  the Federal appraiser was $36,710 ,760. T h e  farm s sold , during 
tho year stated , for $45,443,232. T h e  num ber o f  farm s sold , w ith the 
am ount loaned , Federal appraisem ent and  sale price, b y  land bank districts, 
are g iven  in table below :

Amount 
Loaned.

$661,850 
407,230 
121,400 

3 ,263,400  
l ,340,355 
1,018,245 

518,100
3,274,500  

473,090 
967,132 
485 ,810  

2 ,215,075

Number 
of Sales.

Springfield___________  223
B altim ore___________  112
C olu m bia____________  51
L ou isv ille ------------------ 1,048
N ew  O rleans________  643
S t. L o u is____________  450
S t. I’ a u l.........................  174
O m aha______________  551
W ich ita ______________ 172
H ou ston _____________  332
B erkeley___________ - 156
S p o k a n e .- - .................. 813

Appraise
ment.

$1,492,600
1,072,001

287,295
8,175,586
3,481,107
2,677,402
1,431,137
7,618,818
1,187,339
2,445,592
1,248,890
5,592,993

Sale
P r ic e .

$1,500,280
1,033,962

413,247
9.819.581
3.946.581 
3 ,084,510  
1,629,115

11,392,779
1,383,394
2 ,800,694
1,774,741
6 ,064,348

T o ta l. -4 ,7 2 5 $36,710;760 $45,443,232$14,746,187 
Statistics.

T h o  statistical data  preserved b y  tho F edera l Farm  L oan  B oard are 
taken from  tho applications when th ey aro subm itted  as basis for bon d  
issue and  pass through this o ffice . A s the banks d o  n ot ord inarily subm it 
theso securities for  scrutiny for  a considerable tim e a fter th ey aro m ade, 
the figures o f  our statistical departm ent will ord inarily be  from  three to 
four m onths behind tho actual operations o f  tho banks.

T h e  data hereto appended  cov er  all applications on w hich loans had been 
m ade and  w hich applications had  been subm itted  b y  the banks as basis 
for bon d  issue from  tho date o f  our organization to  O ct. 31 1921, w h ich  is 
tho date on  w hich we close tho book s  o f  that departm ent annually.

W o attach  hereto as A ppen dix  N o . 1 tabulation  show ing tho num ber and 
am ount o f  loans b y  districts w h ich  have been  abstracted  up to tho date 
m ention ed , together w ith  the proportion  o f  such loans desired for  tho various 
purposes authorized under tho Federal Farm  L oan  A ct .

W o also attach  as A ppen dix  N o . 2 tablo show ing b y  States tho num ber 
o f  acres m ortgaged , tho total appraised va lue o f  such acreago and the ap
praised value per aero. T h is  is a feature o f  ou r w ork  to  w hich wo wish 
to  direct special a ttention . T h is  table is su bdiv ided  in our o ffice  b y  cou n 
ties, and wo are able to  g ive for any cou n ty  in  tho cou n try  tho num ber o f 
acres that have been  appraised and the average por aero value as reflected  
b y  such appraisals.

T h o  table a ttached  show s these appraisals on ly  as to  loans w hich  have 
been  ap p roved . W e are now  assem bling the sam e data as to  re jected  loans, 
as the appraisal o f  such loans Is o f  equal va lue for genoral Inform ation .

T h e  w ork o f  the Joint S tock  L and banks Is n ot Included In this tab le, 
b u t  that is also being assem bled, b o th  as to  closed  and  re jected  loans. 
W hen  this work is com pleted , as it w ill bo  during tho present year, it  will 
reflect the result o f  m ore than 400,000 carefu l individual appraisals o f  farm s. 
W o  believe  that this Is the on ly  p lace that tho result o f  such investigation 
o f  land values is  assem bled. T h e  pub lic value o f  this Inform ation seom s to 
us to  b o  v ery  considerable. R ecen tly  one o f  tho States, in  seeking a fair 
basis for the determ ination o f  farm  values fo r  tho purposo o f  taxation , 
had recourso to  the data m ention ed , w hich  we aro advised  w ore fou n d  very  
helpful.

T h ere  is certa in ly no  longor a n y  occasion fo r  a n y  intending farm  bu yer 
to  be  seriously Im posed on  as to  values In a n y  section  o f  tho cou n try . In 
qu iry  o f  a n y  one o f  tho several Federal L and ban ks as to  valuos in a given  
com m u n ity  will be  can d id ly  answ ered, and Inquiry o f  this B oard  as to  the 
result o f  its appraisals in any cou n ty  will b o  furnished u pon  application .

Farm Loan Associations.
U nder tho provisions o f  the Farm  L oan  A ct  there havo been  organized to  

p o in te d 'it  ou t to  C ongress, reconunending that loans m ay  be m ade to  an dato 4 ,316 national farm -loan associations. O f this num ber 208 havo been 
"a c tu a l farm er”  to  liqu idate any indebtedness. W hile it Is n o  dou b t | con solidated  w ith  other associations, and there aro now  in existence 4.108 
econ om ica lly  highly to bo desired in agriculture, as in other vocation s , associations.
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B orrow ing farm ers having secured their loans, as a ru le, take little, i f  an y . 

Interest in tho affairs o f  the association and a quoru m  o f  stockholders a t an 
annual m oeting is an exception  to  tho general ru le. This lack o f  co -opera 
tion  is n o t  d ifficu lt o f  explanation , for tho reason that those organizations 
d iffer essentially from  other farm ers’ co -operative  organizations. In  c o 
operative buyin g organizations the farm er has his recurring needs in co n 
tem plation , and this con tinu in g need results in his continued  interest and 
a tten tion , and the sam o is true in co-op erative  elevators, cheese factories, 
cream eries and other liko enterprises, while in the farm -loan system  ho 
secures his loan for a long period  o f  tim e, has no further need o f  the asso
cia tion , and as a rule ceases to  take an a ctive  interest.

N um erous instances have arison where after tho organizers o f  an asso
ciation  have obta inod  their loans tho association ceases to  function  to  tho 
detrim ent o f  others in the com m u n ity . T ills arises from  tw o sources—  
selfishness and indiffereuco. For exam ple, a dozen  farm ers, each w ith a 
g ood  farm  and abu ndant security and  con fidon co in each other, organizo 
an association . A fter having obta ined  their loans, as to  which they feel 
no uncerta inty , thoy scirishly decline to  enlarge thoir responsibility and let 
other neighbors in. In  tho other case, for the sam o reason, they decline 
or neglect the duties o f  association directors and m em bers o f  loan com m ittee 
and tho association ceases to fun ction  as a loaning organization .

M a n y  com plaints havo reached the B oard  from  desiring borrow ers that 
thoy cou ld  not recoive consideration  for ono or tho other o f  the reasons 
stated a b ov e . In  other cases borrow ers have boon  unable to  procure the 
benefits o f  tho system  because a sufficient num ber cou ld  not be assem bled 
in a given  n eighborhood  to organizo a farm -loan association.

F or those reasons tho B oard bolieves it w ou ld  bo wise and just if  the F ed 
eral L and banks were authorized b y  law , w htre in their ju dgm en t tho needs 
o f  the com m u n ity  aro n ot properly  served b y  an existing association or 
where thoro is no association to  m ake loans d irect to  a borrow er in the sam e 
m anner as tho Joint S tock  L and ban k , except that a borrow er should be 
rcqu irod to  tako stock  in tho Fodoral L and ban k equal to  5 %  o f  the am ount 
o f  his loan .

T horo  have been frequen t cases w hero an association was organized w ith  
tho requisite num ber o f  m em bers and am ou nt o f  applications, bu t whore 
som e o f  tho intending borrow ers fail to  q u a lify , and the association cou ld  
n ot bo  com p leted . In  othor cases deaths o f  borrow ers, or sales o f  m ort
gaged prop erty  and con sequent paym ent, or refusal o f  purchaser to  assum e 
sam o, h ave reduced  associations to  below  tho s ta tu tory  num ber.

T h ere  is no provision  in tho law  for  tho volu n tary  liqu idation o f  tho asso
ciations, excep t b y  con solidation  w ith som o oth er. T h is  was m anifestly 
an oversight, as tho law  in tw o places m akes reference to liquidated asso
ciation s, and  tho B oard  recom m ends a prov ision  b y  w hich  a m a jority  o f  
tho shareholders o f  an association  can put it in to volu n tary  liqu idation , 
w ith the approva l o f  tho land bank and the Farm  Loan B oard . In  tho 
even t o f  such a liqu idation  tho stock  in tho Federal L and bank hold b y  tho 
liqu idating association should  be  canceled  and reissued to tho borrow ers 
through such  association  in exchango for  tho stock  held  b y  them  in the 
association .

Secretary-Treasurers of National Farm-Loan Associations.
T h o  S ecrotary-T reasuror is tho life o f  tho farm -loan association , and  its 

existenco, m anagem ent and character rovo lvo  around his personality .
T h is  o fficer  keeps all records, and  is, as the title o f  tho o ffice  im plies 

b oth  Secretary and  T reasurer. U pon him  aro en joined  tho duties o f  p rop 
erly  caring for and  accou ntin g for association funds, and o f  m aking periodical 
roports to  tho Farm  L oan B oard , and  special reports when called upon to 
d o  so , and  it  Is m ade ills furth er d u ty , under tho law , to  carry  ou t  all d u ly  
authorized  orders o f  tho Farm  Loan B oard .

W hilo tho law  enjoins the duties enum erated a b ov o , a long w ith  others 
It p rov ides no m eans for com pellin g thoir porform anco, or for tho rem ovai 
from  o ffice  o f  a S ecretary-Treasurer w ho doliberatoly  and con tin u ou sly  
refuses to perform  his duties or w ho m ay  m isappropriate tho fun ds o f  his 
association.

G roat d ifficu lty  has boon  experienced from  tho organ ization  o f  tho systom  
in procuring roports from  theso officers. T h e  last regular quarterly report 
was called  for as o f  Sopt. 30, am ple n otico  g iven , an d  each  Secretary- 
T reasurer prov ided  w ith  a blank for  such report and a self-addressed officia l 
en velopo  for tho purpose o f  forw arding tho sam o to  tho Farm  L oan  B oard . 
A t  the date o f  this roport tw o m onths having elapsed, there are nearly 700 
associations from  w hich roports havo not been  received . T h is  is an intoler
able con d ition . T h e  B oard has exhausted ovory  resource o f  w hich it  can 
think to  procure theso roports, fina lly  authorizing associations to  com pensate 
tho Secretary-Treasurer specially for m aking tho sam o.

Instances havo arisen whore exam ination d eveloped  tho w illfu l m isappro
priation  o f  tho funds o f  tho association , and tho sam e was called  b y  an 
exam iner to  th e  a ttention  o f  tho board  o f  d irectors o f  such association , and 
th ey  havo refusod, notw ithstanding such defalcation , to  rem ovo tho de
faulting S ecretary-Treasurer. In such cases tho Farm  L oan  B oard  has had 
no othor recourse than to  refuse tho further transaction o f  business w ith  
such association during tho in cu m ben cy  o f  tho delinquent o fficor .

T h o  selection o f  tho Secretary-Treasurer is properly  tho p rov in ce  o f  tho 
loca l association , b u t ow ing to  tho oxtent to w hich the operations o f  tho 
system  as a w hole dopond upon tho proper con du ct o f  tills o fficer , tho proper 
and punctual dischargo o f  his duties, and tho receip t o f  roports  b y  this 
B oard , w o recom m end that the B oard  bo authorized, in tho oven t o f  tho 
w illful neglect o f  d u ty , misuse o f  funds or the refusal to  carry  ou t an author
ized order o f  tho Farm  L oan  B oard , to  rem ove the Secretary-Treasurer 
gu ilty  o f  such offonso an d  appoin t an actin g .Secretary-Treasurer w ho shall 
bo  authorized to  serve until such tiino as tho association m ay lega lly  e lect 
a successor.

Permanent Organization.
T h e  Farm  Loan A ct  as orig inally passed prov id ed  that tho banks should  

bo  tem porarily organ ized, w ith  a board  o f  fiv e  directors appoin ted  b y  the 
Federal Farm  L oan B oard , w hich should  be  sty led  “ tem porary directors ”
I t  furth er p rov ldod  that when tho farm -loan associations o f  a n y  land-bank 
district had subscribed to  the stock  o f  tho land  bank in tho sum  o f  $100,000 
tho ban k should bo  perm anently organ ized w ith a  board  o f  nine directors 
six o f  w hom  were to  bo  chosen b y  tho farm -loan associations under m ethods 
proscribed  In tho A ct and bo representative o f  such associations; three were 
to  bo  appoin ted  b y  tho Farm Loan B oard  to  represent tho public interest 

In  1918 C ongress am ended section  32 o f  tho original A ct  authorizing the 
purchaso o f  $200 ,000 ,000  o f  farm -loan bonds b y  the Secretary o f  the Treas
u ry  , and  addin g tho prov iso  that so lon g as a n y  o f  tho bon d s  purchased under 
that authorization  rem ained in tho T reasury tho tom porary organization 
o f  tho bank issuing tho bonds should b o  con tinu ed , it  being m anifestly tho 
intention  o f  C ongress that tho G overnm ent should  con trol the organization 
o f  tho banks so lon g as It continued  an investor in their securities

T horo havo been purchased b y  tho Treasury under this authorization 
and  a subsequent ono Federal farm -loan b on d s  to  tho am ou nt o f  S183 035 - 
000 , w hich aro still held  In tho T reasury. T h o  im raediato w ithdraw al o f  
those bonds from  tho T reasury is practica lly  im possible except b y  a com plete 
halting o f  tho system . T h o  operation o f  this am endm ent has protractod  
the tom porary organization o f  tho banks for a period  slnco its enactm ent o f  
nearly fou r years, and  tho question arises as to  whothor or n o t  a plan for

porm anent organ ization  consistent w ith  the p u b lic interest and  still giv ing 
representation  to  associations, should n o t  b o  im m edia tely  w orked ou t .

In this con n ection  the B oard  ventures to suggest that experience has fu lly  
dem onstrated  that tho salability o f  the F ederal farm -loan bon d s  rests very  
la rgely , if not a lm ost entirely, upon tho close G overn m en t con trol and super
vision o f  tho Federal L and banks. D eprived  o f  these, the B oard can  bu t 
feel that the con tin u ed  sale o f  bonds in a n y  considerable volu m e w ou ld  be 
a t  least v ery  uncertain .

It  m ay  bo  w ell, in considering the question  o f  the perm anent organ ization  
o f  tho ban ks, to  analyze the respective interests o f  tho stockholders and  the 
P ublic. T h e  stockhold ings in the Federal L and banks are unlike those in 
any oth er banks in that th ey  are n ot perm anent and the shareholder know s 
that he has n o t  a perm anent interest in the institu tion . H is stock  interest 
m ust term inate w ith the paym ent o f  his loan  and ca n , a t  tho op tion  o f  the 
ban k , with the approval o f  tho Farm  Loan B oard , b e  retired a t  a n y  tim e. 
iT h o  law  requires that stock  shall be  m aintained in the ra tio  o f  1 to  20 o f  
farm -loan bonds Issued. T h e  farm -loan bonds w hen Issued, w hether pur
chased b y  tho G overn m en t or other investors, becom e w h at is denom inated  
in the law  the “ p u b lic interest”  in the ban k . I t  will thus be  seen that tho 
public interest is a t all tim es in am ou nt 20 tim es as great as that o f  the b o r 
row ing s tock h older. T o  Illustrate m ore con crete ly : A  Federal L and ban k 
sells a $10,000 farm -loan b on d  and the purchaser im m ediately has an  inter* 
est o f  $10,000 in that bank; the ban k  m akes a borrow er farm er a loan  o f  
$10,000 and a stock  subscription  o f  $500 is tho resultant interest o f  tho b or 
row er. I ills ratio  o f  interest should  be  borne in m ind am ongst other co n 
siderations in e ffectin g  perm anent organ izations.

In view  o f  tho transitory  nature o f  the stockhold in gs, and in v iew  o f  the 
very  unusual fa ct  that the ob ligations o f  these banks are authorized and 
sanctioned  b y  tho G overn m en t and  a d opted  as “ instrum entalities o f  G o v 
ernm ent and  o f  the m anifest reliance o f  the pub lic on this G overnm ental 
m W°  boli,?ve tbat Kood faith on th e part o f  the G overnm ent requires
tnat tho G overnm ent or  pub lic interest shall alw ays be dom inant in tha 
m anagem ent o f  tho banks, and w e therefore recom m end Im m ediate legis
lation authorizing tho perm anent organ ization  o f  tho banks on  the basis 
o seven directors, fou r representing the pub lic interest and  three repre- • 
sen ting and selected  b y  tho N ational Farm  L oan  A ssociation .

Sale o f Farm-Loan Bonds.
p rT  L ? aTn A(' t ,Reems rather clearly to  con tem p late  that each  o f  the
l  edcral L an d  banks w ou ld  m ake small issues o f  farm -loan bonds 

lorn tim e to  tim e, $50,000 being prescribed as a m inim um  am ou nt o f  issue, 
a r i such bonds them selves. •

T h e  Farm  L oan B oard  was fortun ate in  the early stages o f  its  organiza
tion in tiaving as farm -loan com m issioner, H on . G eorge W . N orris , a sea
soned  investm ent banker to  w hom  the financial tasks o f  our organization 
were im m ediately  assigned. It  was the ju dgm en t o f  C om m issioner N orris 
tnat farm -loan  bonds cou ld  bo  sold  m ost advantageously  on ly  when assom - 
ued  in substantial vo lu m e and p laced  on  the m arket through recognized  

aistributin g agencies. In  the furth erance o f  this plan . M r . N orris was able 
to secure the co-operation  o f  a group  o f  the m ost capable and highly regarded 

P>n< "distributing houses in tho cou n try , w ho un dertook  the organization 
j  nation -w ide syndicate to  carry  on  the selling operations o f  the Federal 
vain lanks. This im m ediately  gave the b on d s  the stam p o f  approva l b y  

cno m ost reputable banking houses in tho cou n try , and resulted in their 
easy and  w ide distribution  w henever w e were able to  o ffer them  to  the 
p u ou c . In this con nection  C om m issioner N orris rendered the farm -loan 
system  a distinctive service w hich  can hardly  be  appreciated  b y  those n ot 
closely  in touch  w ith it.

I his plan has proven  entirely successful and seems th orou gh ly  sound 
from  every  business v iew poin t.

I t  m ust bo  accepted  as an established fa ct that the selling o f  securities 
has b ecom o in recent years a fixed  institution in  our industries, and it seems 
entirely probable  that the use o f  established agencies will con tinu e to  prove  
the cheapest and m ost expeditious m eth od  o f  disposing o f  Federal farm - 
loan b on d s. T h e  B oard  feels, how ever, that the banks should be prov ided  
w ith  som o m achinery o f  their ow n  for  the con centration  o f  their un ited  
e fforts, and through it d irect their ow n selling operations. It  is the ju d g 
m ent o f  tho B oard  that this can best be accom plished  b y  creating w h olly  
w ithin the systom  a corporation  o f  w hich each o f  the Federal L and banks 
shall l)o shareholders, and  o f  w hich the Presidents o f  tho several Federal 
L and banks an d  possib ly  tho m em bers o f  the Farm  L oan  B oard  should 
con stitu te  tho board  o f  d irectors, serving w ithout p a y  excep t actual ex
penses, and  that such  a corporation  should m anage for all the banks the 
business o f  bu yin g  and selling farm -loan bonds.

lh o  creation  o f  such a corporation  w ou ld  n ot Involve a n y  serious dis
placem ent o f  tho funds o f  the banks, w ou ld  entail no expense w h atever upon 
tho G overn m en t, and it shou ld  easily accom plish  a sav ing equal to  a fair 
return upon its capita l s tock . T h rou gh  such an agen cy the Federal L and 
banks w ou ld  d irectly  assum e the m anagem ent o f  their bond -selling  opera 
tions. This tho Farm  L oan  B oard  is. b y  their special authorization , now  
d o in g  for  them , and  it  is a task foreign  to  the con tem plated  fun ction s o f  the 
B oard , and one o f  w h ch it  feels propriety  suggests it shou ld  b e  ro liov ed .

Joint Stock Land Banks.
N o Joint S tock  L and banks have been chartered since the last report o f 

the B oard  and none have gon e in to liqu idation . T h ere  are In existence 25 
o f  these institutions, a lthough 2 o f  them  have never begun activ e  operations. 
T h e  litigation  a lready m ention ed  as halting the loaning operations o f  the 
Federal L and banks a ffected  in like m anner the Joint S tock  L and ban ks. 
T h e  m arket valuo o f  Joint S tock  L and bank b on d s  d id  n o t . how ever, react 
to  the decision o f  the Suprem e C ou rt a t the tim e su fficiently  to  enable the 
banks to  sell a 5 %  b on d , w hich was the m axim um  rate for a farm -loan b on d  
as fixed  b y  tho original A ct . T hese  banks con sequently  besought C on 
gress to  increase the m axim um  rate to  5 ^ % .  and this was done. T h e  in
creased m axim um  b on d  rate was n o t  accom panied  b y  an authorization o f  
a n y  incroaso In tho loaning rate, w hich rem ained a t 6 % . T h e  M %  m argin 
is n ot, in the ju d gm en t o f  the B oard , a su fficient w orking m argin for  a 
Joint S tock  L and ban k , and It d id  n ot p rove  su fficien tly  attractive to  in du ce  
tho Joint S tock  L an d  banks to  sell their bon d s  in considerable volu m e for 
tho purpose o f  m aking now loans. T h e  5 X  %  bonds were issued b y  nearly 
all o f  the banks in su fficient q u an tity  to  liqu idate their bills p ayab le  at com 
m ercial banks and  som ew hat in excess o f  that requirem ent. Since the 
passage o f  tho A ct  authorizing tho rate increase, loans have been  m ade b y  
the Joint S tock  L and banks in the aggregate sum  o f  $3,791,350.

riiore aro attached  hereto A ppen d ix  N o . 3 , show ing nu m ber o f  Federal 
farm -loan associations chartered and can celed , together w ith  tho num ber, 
tota l am ou nt and average o f  loans m ade in  each  State through the Federal' * 
L and banks from  organ ization  o f  the system  to N o v . 30 1921.

A ppen d ix  N o . 4 , con solidated  statem ent o f  the 12 Federal L an d  banks 
a t tho closo o f  business N o v . 30 1921.

A ppon d ix  N o . 5, consolidated  statem ent o f  the con d ition  o f  the Joint 
S tock  L and banks a t tho close o f  business N o v . 30 1921.

Respectfully submitted.
A irY a  Secretary o f the Treasury;
O H A S . L .  L O B D E L L , A . F . L E V E R ,

. W M . S . A . S M IT H , IV . H . J O Y C E .
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FIRST ANNUAL MEETING OF ASSOCIATION OF 
FOREIGN SECURITY DEALERS OF AMERICA— 

REMARKS OF G. M. PYNCIION.
In addressing tlio Association of Foreign Security Dealers 

of America at its first annual meeting on the 6th in st., 
Georgo M . Pynchon, retiring President, announced that^in 
addition to functioning as a regulating b ody, the Association  
plans to widen its service to m em bers— its plans embracing 
the publication of trading regulations and special rulings, a 
called bond service, a confidential bulletin service, the fur
nishing of information regarding defaults, deferments of 
interest, &c. The purpose of the Association, which was 
form ed b y  a group of banks and investm ent houses about a 
year ago, is to regulato dealings in foreign currency securi
ties, to m aintain this business on a high plane throughout tho 
entire country, and to endeavor in every way to guide its 
development along sound lines. The formation of tho 
Association was noted in these columns M a y  7 1921, pago 
1923. M r . Pynchon at this week’s meeting stated that the 
Investm ent Bankers’ Association of America has expressed 
its completo approval of the Association of Foreign Security 
Dealers, and its willingness to co-operate in tho latter’s 
activities, whero such activity was desirable. M r . Pynchon, 
referring to the Association’s plans, spoke of its small m em 
bership, saying:

T h o  present m em bership list lias been  d istribu ted . Perhaps the first 
th in g  that w ill impress y ou  is that tho list o f  m em bers is so lim ited . T h is  
Is tho result o f  several circum stances. In  the first p lace , it was fe lt  th at a 
sm all g rou p  cou ld  w ork  out the organ ization  p lan  and con stitu tion  m ore 
exped itiou sly  than a larger on e . W h en  that had been a ccom plish ed , as 
y o u  k n ow , it  was p lanned to  incrcaso th o  m em bership  o f  tho A ssocia tion  
and  expand  its activ ities .

A t  this p o in t in  our d evelopm en t, h ow ever, tho question  arose as t o  
w h eth er th o  Investm ent B ankers’ A ssociation  was n ot a lready fu lly  equ ipped  
to  accom plish  tho w ork  w hich  tho A ssociation  p lanned to  d o . A fter  carefu l 
con sideration  o f  tho m atter, b o th  associations con clu d ed  that the In v est
m ent B ankers’ A ssocia tion , as at present organ ized, was n ot so w ell q u a lified  
as our ow n  to  carry  ou t the w ork  w h ich  w o are d oin g  and plan to  tlo. T h o  
form er association , how ever, expressed its com p leto  a p p rova l o f  our organ i
sa tion  and its entire willingness to  co -op era te  closely  in  a ll o f  our a ctiv ities , 
w here such  co-op era tion  was desirable.

In  this con n ection  I m ay  say that a special liaison  com m itteo  has alroady 
boon app o in ted  to  con fer  w ith  a sim ilarly appoin ted  com m itteo  o f  th o  In 
vestm en t B ankers’ A ssociation  on  all m atters o f  m utual interest.

A  n ow ly  form ed  organ ization , w h ich  is a pioneer in tho fie ld  as far as this 
cou n try  is con cern ed , can  not in tho very  nature o f  th ings b o  expected  to  
accom plish  a great deal in tho first year o f  its a ct iv ity .

U n qu estion ab ly  the m ost im portant accom plishm ent to  our cred it lies in 
the standardization  and regulation o f  transactions in foreign  cu rrency 
securities. A lth ou gh  m uch  m ust still b o  d on e in this fie ld , nevertheless 
th e  published  regulations o f  tho A ssoiaction  have w ith ou t d ou b t d on o a 
groat deal to  elim inato th o  ch ie f causes o f  con fu sion  and m isunderstanding 
th at prev iou sly  existed.

O ur m ost im portant and m ost a ctive  com m ittee , tho C om m itteo  on 
T rad in g  R egulations and A rbitration , has form u lated  ridings w ithout w hich 
trading in m an y securities m ight have o f  necessity ceased altogether. 
Q uestions o f  w h at con stitu ted  good  d e livery  w ith  respect to  denom ination  
and attached  cou pon s, how  securities were to  be q u oted , w hen bon ds sold  
ex -cou p on  in  this cou n try , & c ., have a ll been d efin ite ly  covered  b y  trading 
regulations and special rulings.

In  tho absence o f  a n y  othor regulating a u th ority , it  was ob v iou s ly  neces
sary to  h ave som e organ ization  qualified  to  issue such regulations, and it 
is a sourco o f  satisfaction  to  know  how  greatly  dealing in  foreign currency 
securities has been facilitated  in this m arkot b y  such m eans. T h o  C om 
m itteo has, m oreover, been frequ en tly  appoalcd  to  b y  b o th  m em bers and 
non -m em bers to  settle ind ividual m isunderstandings, and disputes, and in 
no case has excoption  been taken to  tho fina l decision  o f  the com m ittee .

I  m ight add  that the rules and regulations o f  the A ssociation  regarding 
trading in foreign  cu rrency securities n o t  listed  on  tho N ow  Y o rk  S tock  
E xchange h ave been d ovolopcd  largely from  tho a ccep ted  practices and us
ages o f  tho principa l foreign s to ck  exchanges o f  the w orld , and that at 
tho present tim o theso rulings aro tho accepted  basis in this cou n try  fo r  all 
transactions in  sucli securities. In  fa ct , m an y houses, a lth ough  n ot y et 
m om bers o f  ou r  A ssociation , defin ite ly  announce that a ll their transactions 
in  foreign  cu rrency securities are m ade in accordance  w ith  our rules and 
regulations. .

T h o  tim o has n ow  com e when tho A ssocia tion  is in  all respects prepared 
to incroaso its  m em bership and to  expand its activ ities .

In  tho first p lace , w o plan to  establish at on ce  a cen tral o ff ic e  hero in 
N ow  Y o rk , to  em p loy  a p a id  Secretary and other personnel required to  han
d le  tho affairs o f  the A ssociation , and to  com p ile  data  and co llect in form ation  
w hich  w ill bo at tho service o f  tho m om bers.

In  add ition  to  fu n ction in g  as a regulating b o d y , tho A ssociation  n ow  plans 
to  g ivo  its m em bers a servico w hich  it  is hoped  w ill p rove  a very  real benefit. 
T h o servico as p lanned w ill bo  essentially as follow s: T h o  o ffic ia l p u b li
ca tion  o f  trading regulations and special ru lings; a ca lled  b on d  service: a 
con fiden tia l bu lletin  service, g iv in g in form ation  con cern ing defaults, defer
m ents o f  interest, sinking fu n d  suspensions, forged  and stolon  bonds and 
fraudulent offerings, and  also cred it in form ation  w ith  respect to  foreign 
G overnm ents and  m unicipalities. In  add ition  to  the foregoin g , the Secre
ta ry ’s o ff ic e  w ill bo prepared at all tim es to  furnish  general and spec ific  
in form ation  con cern ing foreign cu rrency securities, and to  handle oxpedi- 
tiou sly  m ail and telephono inquiries relating to  theso m atters. T h o A sso
cia tion  also plans to  develop  a t on co  a p u b lic ity  service w hich  w ill bo  o f  
an educational naturo.

W ith  tho organ ization  com p leted , a central o ffice  established and a 
va luable service to  g ive , w o can  n ow  turn  ou r a tten tion  to  increasing our 
m em bership , both  hero in N ow  Y o rk  and throu ghou t tho w h ole cou n try . 
W o m u st, in m y  op in ion , how ever, la y  tho greatest stress u p on  m aintain ing 
tho high standard o f  m em bership w h ich  w o have a lready sot. A n y  othor 
p o licy  w ou ld , y ou  w ill a ll agree, m ilitate against tho u ltim ate success o f  
the A ssocia tion . I  am  con vin ced  that ou r possibilities for  developm ent 
aro u n believab ly  great.

Foreign cu rrency securities havo com e Into this m arkot to  s ta y , and tho 
issuance o f  such  securities hero w ill, I  feel sure, bo  an increasingly im portan t

fa ctor  in A m erican  finance. T h o purchase o f  such  securities b y  A m ericans 
is, m oroovor, a log ica l developm ent o f  w orld -w ido econ om ic con dition s , 
and is a lso a h igh ly  desirable developm ent for tw o  very  im portant reasons. 
In  tho first p lace , i f  w o w ou ld  ever receivo paym ent for tho vast d ebt w hich  
foreign  nations have incurred w ith  us, we m ust a ccept that paym en t in g o ld , 
in m anufactures or  other p rodu cts o f  tho various nations, or  in services. 
F u ll paym ent in tho first is im possible, in tho second  desirable o n ly  to  a 
lim ited  exten t. W o m u st, therefore, bo prepared to  b u y  or to  accep t in 
paym en t their securities in one form  or another, issued either in dollars 
or  in their ow n currencies. Thero w ill doubtless be largo am ounts o f  b o th  
absorbed  b y  th is cou n try  w ithin tho noxt fow  decades; and I for one firm ly  
believe th at foreign  securities issued in tho currencies o f  so lven t nations 
(for exam ple, poun ds sterling , gu ilders, & c.) have ju st as im portant and 
logica l a part to  p la y  as •those issued in dollars. T h e  value o f  investm ent 
diversification  is axiom atic. F urtherm ore, a lthough tho dollar n ow  com 
m ands a prem ium  pra ctica lly  throu ghou t tho w'orld, tho tim e w iil doubtless 
com o w hon for  som e reason or  another w o w ill have to  p rotect its va lue in 
the international m arkets. T h o valuo o f  easily m arketable foreign  cu rrency 
ob ligations at such  a tim o can  hardly bo oversetim ated . E ngland, throu gh  
its m obilization  o f  dolla r securities during the w ar, w ill furnish a classic 
exam ple.

I  am  con vin ced  that the field in w hich  wo fu n ction  w ill expand rap id ly  
and stead ily , ou r con cern  m ust be to  sec th at our A ssociation  is prepared 
to  m eet tho needs as th ey  deve lop . Ono o f  our im m ediato duties is to  oxert 
a ll o f  our in fluence tow ard  m aintaining tho business o f  foroign  cu rroncy 
securities on  a high plane throughout tho w h olo cou n try , and com batin g  
every  in fluence projudicial to  tho developm ent o f  this business a lon g sound 
lines. A n oth er im portant fun ction  is to  establish close con nections with 
sim ilar organ izations a broad , and thus strengthen tho position  o f  tho A m eri
can  h older o f  foreign  securities. Our opportun ities  for d evelopm en t aro 
so num erous that, m y  best w ish for  tho A ssociation  is th at it m ay  m easure 
u p  to  them .

Tho following aro tho officers and governors elected to 
serve for the ensuing year:

P resident, Lew is Iselin , o f  A . Iselin  & C o .; V ice-P residen t, C lifford  
H em phill, o f  H em phill, N oyes  & C o .; Secretary, A lbert W . K im ber, o f  
A . W . K im b er P ublish ing C o .; Treasurer, John I ) . H arrison, o f  tho G uar
a n ty  C o . o f  N ew  Y o rk ; A ssistant Secretary, A rthur C . K eck , o f  M c K in le y  
& M orris . B oard  o f  G overnors— for one year, H ow ard  K . B rook s , o f  tho 
A m erican  E xpress C o ., and John It. H all, o f  K n au th , N a cliod  & K u hno; 
fo r  tw o  years, Jam es S. D unstan, o f  llo rn b low er  A W eeks; B rooks L eavitt, 
o f  P aino, W ebb er & C o ., and Jos. W alker J r ., o f  Joseph W alker & Sons; 
fo r  three years, C lifford  B uckn am , o f  P yn ch on  & C o .; Frederick  II. C lark
son , o f  tho Irv in g  N ationa l B ank, and  J. It. K im b a ll, o f  tho G u aranty C o . 
o f  N ew  Y o rk . ____________________________________

UNIFORM OCEAN BILLS OF LADING URGED BY 
COMMITTEE OF A. B. A —HAGUE RULES 

ENDORSED.
Strong action in favor of tho establishment of uniform  

ocean bills of lading has been taken by tho Commerce and 
M arine Commission of tho American Bankers’ Association, 
it was announced yesterday (April 7) by tho adoption of a 
resolution endorsing the Ilaguo Rules, 1921, which define 
the rights and liabilities of cargo owners and ship owners. 
This action of tho Commission followed tho presentation 
of a favorable roport on the m atter by a special com m ittee, 
consisting of Lewis E . Pierson, Chairm an of tho board 
Irving N ational B ank, N ew  Y ork , Chairman; W illiam  A . 
Law , President of tho First N ational B ank, Philadelphia, 
and Fred I . K ent, Vice-President Bankers Trust C o ., Now  
Y ork , who is Chairman of tho Com mission. Tho C om 
mission’s resolution is as follows:

B ellov in g it  m ost desirable for tho furtherance o f  export tra d o th a t 
carriers, tho w orld  ov er , shall bo  govern ed  b y  uniform  rules m aking posslblo 
tho w orking ou t  o f  standard form s o f  ocean bills o f  lading for use in all 
regular trades, tho C om m erco  and M arino C om m ission  o f  tho A m erican  
B ankers’ A ssociation  stron gly  endorses in princip lo tho Ilag u o  R ules, 1921, 
w hich  defin e  in im p roved  form  tho rights and liabilities o f  cargo ow ners 
and ship ow ners respectively ; and tho C om m ission  urges that appropriate 
legislation b o  enacted  b y  C ongress m aking it law ful to  con tract for  tho 
transportation  o f  p rop erty  b y  sea su b je ct  to  tho Ilag u o  R ules, 1921, any 
d u o and p roper interpretation  o f  tho said rules being specifically  g iven  In 
such  legislation.

Com m enting on the resolution, M r . Pierson said:
International trado will b e  v ery  m aterially a ided b y  tho standardization  

o f  form s o f  ocean  bills o f  lading, and tho su b joct is on o  o f  special im portance 
to  bankers m aking loans on  docum ents issued against export and im port 
sh ipm ents. T h o  A m erican  B ankers’ A ssocia tion , through its C om m erco  
and M arin e  C om m ission , has boon m ost ca re fu lly  considering this m atter. 
T h o  C om m ission  is o f  tho be lie f that tho Ilag u o  R ules, 1921, w hich con 
stitu te  an im portant step  tow ard m aking possiblo tho w orking ou t o f  
standard form s o f  ocean  bills o f  lading, a fford  a substantial basis for progress 
n o t  o n ly  in tho w a y  o f  rem edying present ch aotic  con ditions, bu t also in 
the d evelopm en t o f  a feasiblo and practica l system  o f  lasting b en efit. In  
tho op in ion  o f  tho C om m ission , appropriate legislation should b o  enacted 
b y  C ongress as soon  as possiblo, legalizing form s o f  con tract under tho 
H ague R ules. T heso rules w oro fram ed  b y  tho M aritim o L aw  C om m ittee  
o f  tho In ternational L aw  A ssociation  and  a p p roved  b y  that A ssociation  
at its m eeting at tho H ague Sept. 3 1921. I t  is fo lt that under them  a 
greater degree o f  co -op eration  than has existed heretofore  will bo m ado 
possib lo  on  th o  part o f  ship ow ners, sh ippors, consignees, bankers and 
underw riters.

U nder tho rules (1) tho lim it o f  carriers’ liab ility  for  loss or dam age Is 
increased from  $100 or  less per packago or un it to  £100 storling, w ithout 
a n y  prora ting o f  losses; (2) tho tim o w ithin w h ich  cla im s for  loss or  dam ago 
can  be  filed  and  suit b rought is extended  to  on o year, and (3) tho burden 
o f  p ro o f in cases o f  p ilforago is shifted from  tho shipper to  tho carrier. 
T heso changes aro o f  tho greatest im portance to  sh ippors, cargo  under
w riters and  bankers, and  h avo been dom an ded  fo r  m an y years, b u t h ereto
fore  unsuccessfully.

BULLETIN OF CHEMICAL NATIONAL, BANK ON 
HOUSING AND BUILDING A  

Tlio Chemical N ational Bank of this city, which from timo 
to time issues for its customers tho “ Chemical Bulletin”  on
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some phase of business, has just issued a number dealing with 
housing and building. “ The Cost of a Homo,” tho “ Volume 
of Building,” the “ Prices of Building Materials,”  and tho 
“ Trend of Building Costs” are the subjects discussed in tho 
March bulletin. Under tho head “ The Cost of a Homo” 
the Bulletin says in part:

D u ring tho last tw o years o f  the w ar th o  volu m e o f  residential con struc
tion  was far below  norm al. A  short lived  spell o f  a ctive  build ing occurred 
durin g 1919, follow ed  b y  an abrupt decline in 1920. W h ile  this decline 
a ffected  every  class o f  con stru ction , its results w ere brou gh t hom o m ost 
v iv id ly  to  the average com m u n ity  through the natlon -w ido housing short
age w hich inev itab ly  fo llow ed  the cessation  o f  bu ild in g. A lm ost every 
c ity  in tho cou n try  fe lt, and continues to  feel, tho pressure o f  high rents 
and  inadequate housing facilities. It  is the problem  o f  residential building, 
therefore, w hich is o f  m ost im m ediate interest to  tho average citizen .

T h e  detailed  figures together w ith C hart 1 on pago 2 [o f tho Bulletin] pre
sent a com parison  o f  tho cost o f  bu ild in g a hom o in 1914 w ith  tho cost o f  
tho sam o building in 1920, at tho peak o f  the high price w ave, and in M arch , 
1922. T h o  figures are for three different types o f  residences, show ing in 
each case the changes in tho various elem ents in labor and m aterial costs.

A  hom o o f  T yp o  A  cost in 1914 55,529. In  1920 tho sam e house cost 
512 ,815 , an increase o f  131%  in relation to  tho 1914 figuro. In M arch , 
1922, such a house w ou ld  cost 59,502, 71%  m ore than tho 1914 cos t, and 
2 6 %  below  tho m axim um  cost in 1920.

T Y P E  A — 2-S T O U Y  F R A M E  H O U S E .
7 R oom s— Size 30 x  34 ft . C ontents 29,100 cu . ft . F loor  A rea 2 ,640 sq . ft .

(Peak) March
1914. 1920. 1922.

E x ca v a tion ________________ $420 00 $420 00
F oun dations and C em en t. ............................. 470 00 1,459 00 1,167 00
M a s o n ry __________________ 667 00 543 00
P lasterin g_________________ 962 00 809 00
C arp en try  and glass--------- - ...........................  2 ,520  00 5,629 00 3,845  00
P a in t in g ---------------------------- 608 00 560 00
P lum bin g and gas------------- .............................  350 00 686 00 517 00
H eatin g------------------------------ ------------------------- 400 00 1,029 00 712 00
M e ta lw o rk ................. ............ ________________ 180 00 455 00 291 00
T ile  w ork -------------------------- _________ ______  40 00 87 00 54 00
M a n t e ls ---------------------------- .............................  80 00 173 00 109 00
E lectric ------------------------- - ________ _______  250 00 500 00 377 00
H a rd w are...... .......................... ........ .....................  70 00 140 00 98 00

T o ta l c o s t . . .......... ......... ...________________$5,529  00 $12 ,815  00 $9,502 00

C ost por cu b ic  f o o t ____ __ ............................. SO.19 $0.44 $0,325
C ost  per square f o o t ______ .............................  2 .09 4 .85 3 .60
P ercent o f  ch an go_________................. ............ 100% 231% 171%

T h o  cost  o f  a hom o o f  T y p e  B in 1914 was $4,176 . T o  build  such a house 
In 1920 cost $9,767, 133%  a b ov o  1914 costs . T h o  present cos t o f  this 
hom o is $7,374 , w hich is 7 6%  a b ov e  1914 prices and 2 4 %  below  tho m ax
i m um  cost.

T Y P E  B — 2 -S T O R Y  C O L O N IA L  H O U S E .
8 R oom s (In cl. 2 A ttic  R oom s) — Size 23 x 41 ft . C ontents 25,315 cu . ft.

F loor A rea 2 .530  sq. ft.
(Peak) March

1914. 1920. 1922.
E x ca v a tion _______________ $280 00 $280 00
F oun dations and cem ent ............... .. 410 00 1,273 00 1,018 00
M a so n ry ________________________ 689 00 560 00
P lasterin g------------------------------------ 1,031 00 868 00
C arpen try  and glass........ ........... 2 .301 00 1,571 00
P a in t in g ------------------------------------- 577 00 532 00
P lum bin g and g a s -------------------- 666 00 503 00
H ea tin g---------------------------------------- 1,081 00 748 00
M eta l w ork ---------------------------------- 473 00 302 00
T ilo  w ork ------------------------------------ 274 00 171 00
M a n t e ls -------------------------------------- 130 00 81 00
E le c tr ic__________________________ 840 00 634 00
H ardw are------------------------------------ 152 00 106 00

T o ta l c o s t -------------------------------- $9,767 00 $7,374 00
C ost  per cu b ic  fo o t -------------------- $0,385 $0.29
C ost  per square fo o t .................... . 3 .86 2.91
P ercent o f  ch an go---------------------- 2 33 % 176%

T h o  1914 cost o f  a T y p o  C  hom o was $4,701 , w hich  b y  1920 had  risen to 
$10 ,913 , a figuro 132%  a b o v o  tho earlier cos t. T h o  cos t  o f  erecting this 
house In M arch , 1922, is $8 ,112 , 7 2 %  a b ov o  tho 1914 cos t  and 2 6 %  below  
tho peak cost.

T Y P E  C — 2 -S T O U Y  S H IN G L E  n O U S E .
8 R oom s (Small) Size 26 x 35 ft . C on ten ts 24,360 cu . f t .  F loor area 

2 .385  sq . ft .
(Peak) March 

1914. 1920. 1922.
T o ta l c o s t ............................................................... $4,701 00 $10,913 00 $8,112 00
C ost por cu b ic  fo o t ................................................ $0,193 $0,448 $0,333
C ost por square f o o t ..............................................  2 .00  4 .64 3.68
P er cen t o f  ch an go........    100%  2 32 %  172%

T h e  riso in prices and wage Increases betw een 1914 and  1920 m ore than 
d ou b led  building costs betw een thoso tw o dates. T h o  subsequent declino 
w hile not su fficient to  restore costs  to  tho old  level, has brought abou t a 
very  m aterial decrease in con stru ction  costs , the fall in costs  in tw o years 
am ounting to  2 5%  o f  costs  a t  tho peak.

Wo also quoto from tho bulletin tho following on “ The 
Trend of Building Costs.”

T h o trend o f  general com m od ity  prices was upw ard betw eon 1896 and 
1920, and building costs fo llow ed  tho general courso. U ntil 1915 tho in
crease was gradual, w ith  short dow n w ard  swings during tho years 1904, 
1908, 1911 and 1914. H io year 1915 witnessed tho beginning o f  a m ore 
rapid  riso, and the rato was still furth er accelerated in 1919 and early 1920. 
T h o  latter year was tho turning p o in t, and tho dow n w ard  rush o f  prices 
equaled tho riso o f  tho preceding year, con tinu in g for  tw olvo m onths bo- 
foro  any defin ite  slackening o f  tho fa ll occurred .

C hart 4 [in tho Bulletin] portrays tho courso o f  general con struction  costs 
in  a ll classes o f  buildings, and onc^of tho tw o ch ie f item s entering into thoso 
costs , between 1914 and ’ 922. T h e three curves on  tho chart aro based 
u p on  w eighted index num bers o f  bu ild in g m aterial costs , building labor 
costs , and a com bin ation  o f  tho tw o . T h o averago costs  during 1914 aro 
taken to  oqual 100 in each caso.

It  is apparent that tho increase in con struction  costs  betw een 1915 and 
1917 was a lm ost entirely duo to  tho increase in m aterial prices. These had 
d ou b led  b y  tho sum m er o f  1917, while build ing labor costs had increased

1 8 % . T h e increase in labor costs  con tinu ed , con stitu ting a m ore im portant 
fa cto r  in later additions to  con struction  costs. In  1920 la bor costs  had 
reached a m axim um , 100%  a bov e  the 1914 average. M aterial costs, at 
tho sam e date , were 212%  a bov e  tho 1914 averago. A t  this peak, w hich  
was reached in A ugust 1920, con struction  costs were 167%  a bov e  pre-w ar 
costs . I ho precip itate decline in m aterial costs brought general con struc
tion  costs  dow n  in the latter part o f  1920, though labor costs m aintained 
their level during that year. T h e  year 1921 brought recessions in b oth  
groups, and b y  F ebruary 1922 m aterial costs s tood  9 8%  a bov o  their pre
w ar averago, w ith  labor costs 6 5 %  a b ov e . T h e w eighted average o f  the 
tw o, w hich  is taken to  represent tho general cost o f  con stru ction , was 8 5%  
a bov e  the 1914 figu re in F ebruary 1922.

It is w orth y  o f  note  that there have been no m arked changes in m aterial 
costs  or  in general con struction  costs  since Septem ber, 1921, though  there 
lave boon slight recessions in labor costs . C ertain build ing m aterials have 

actua lly  increased in price during the last several m onths. T h is  has been 
duo to  renewed b idding for  m aterials w ith  the increased bu ild in g a ct iv ity  
o f  recent m onths.

P R E S I D E N T  C R O M W E L L  A T  M E E T I N G  O F  N .  Y .  S T O C K  
E X C H A N G E  M E M B E R S  T E L L S  O F  P R O P O S E D  

P L A N  F O R  C L O S E R  S U P E R V I S I O N  

Seymour L. Cromwell, President of the New York Stock 
Exchange, addressing members of the Exchange and their 
partners at a meeting held yesterday (April 7) announced 
that the Governors of the Exchange are now “about to put 
into effect a plan for closer supervision by the Stock Ex
change itself of the business methods of its own members,” 
adding: .

O ur investigations have developed  the fa ct that a few  houses, throu gh  
carelessness or  on  a ccou n t o f  pressure o f  business, have fa iled  to  tak e o f f  
trial balances at su fficiently  frequent intervals and have thus, in som e 
past instances, perm itted  their affairs to  becom e in v o lv ed . T h is  m ay 
have happened w ithout actual realization  b y  all tho m em bers o f  tho firm  
that such a con d ition  existed.

U nder tho new  p lan , it w ill be com p u lsory  for  such houses to  take o f f  
trial balances as o ften  as on ce  each  m onth , and no excuse w ill be considered 
valid  for  failure to  com p ly  w ith  this requirem ent.

In ad d ition , the E xchango w ill require from  its m em bers d o in g  a m argin 
business, at periods as frequent as tw ice a year, the answ ering o f  a question
naire, w hich  w ill cov er all the points necessary to  disclose their con d ition . 
T h is  questionnaire, w hich  has been developed  after close stu dy , has been 
foun d  practicab le , and w ill con stitu te  a reliablo index o f  a firm ’s status.

The meeting, to which we referred in our issue of last 
week (page 1357) was held for the purpose of informing 
members of the steps which are being taken to meet the 
problems incident to the changed investment conditions. In 
his remarks President Cromwell said in part:

W o w ant the p u b lic  to  learn still m ore abou t the S tock  E xch an ge and 
abou t its m ethods- o f  p rotectin g  investm ents and investors. B ecause o f  
tho fa ct that in the past there has n ot been a fu ll realization o f  w hat w e do 
to  safeguard transactions in securities, m uch  o f  the blam e for  losses b y  the 
p u b lic  at the hand o f  sharpers has been u n justly  p laced  upon  the N ew  Y ork  
S tock  E xchange.

O ut o f  tota l o f  m ore than three score firm s w hose failures h ave been 
announced in tho past fou r m onths, on ly  three were m em bers o f  the N ew  
Y ork  S tock  E xchange.

T h o percentage o f  failures am on g t h e -1 ,100 m em ber-firm s o f  the N ew  
Y ork  S tock  E xchange during the past ten years has averaged less than 
o f  one per cen t, o f  the m em bership. T h a t m eans a sm aller percentage o f  
failures am on g S tock  Exchange firm s than am ong banks.

I have been asked to  state w hat lias alw ays been the exact p o lic y  o f  the 
N ew  Y o rk  S tock  E xchange relative to  a firm  d oin g  business fo r  or  liaving 
con n ection  w ith  a house m aking a practice  o f  taking the op p osit  side o f  
the m arket from  a client.

In sim ple language it m ay be stated :
It is not ob liga tory  for  the G overnors to  p rove  that a m an know s or  has 

know n that he dealing w ith  a house taking the opposite  side to  its cu stom 
ers: that the E xch an ge has on ly  to  prov e  tw o things: F irst, that the firm
w ith  w hich  ho is dealing is tak in g the opposite  side to  its cu stom ers, and 
then to  p rove  that he d id  n ot use su ffic ien t . d iligence in fin d in g  ou t  the 
ch aracter o f  business d one b y  the firm  w ith  w hich  he was dealing.

T h o d ifficu lties  o f  the recent past wero n ot due altogeth er to  the fa ct that 
som e S tock  E xchango houses have m aintained a con n ection  w ith  bucket- 
shops. It  has becom e clear that the N ew  Y ork  S tock  E xch an ge m ust insist 
upon business m ethods being follow ed b y  all its m em bers w h ich  w ill throw  
around tjioir clients a greater possible security w herever possible.

Ono o f  tho ch ie f problem s con fronting us now  is h ow  to  circum vent the 
plans b y  w hich tho bucket-shop  induce tho man o f  very  sm all m eans to  specu 
late. Is that m an to  be kept ou t o f  the hands o f  the bucket-shops through 
the adop tion , fo r  exam ple, o f  a partial paym ent p lan  b y  bona fid e  brokers?

M y  ow n  b e lie f is that any attem pt b y  a stock  broker to  d o  a partial p a y 
m ent business upon  a m argin basis, is not in the interests o f  the cu stom er o f  
sm all m eans nor in tho interests o f  the m em bers o f  tho S tock  E xchango.

One o f  the ob jection s  to  the partial paym ent business is that the com m is
sion broker, in order to  earn his expenses, m ust d evelop  a certain percentage 
speculators from  am on g his partial paym en t investors. T h a t is a bad  
principle.

L et us leavo the sm all investor str ic tly  to  his investing habits. D o n 't  
lot us prostitu te this im portant and v ita l elem ent in the security business.

I  hear m en say , “ W ell, i f  d oesn ’t  speculate through S tock  E xchange 
houses, ho w ill d o  it som ew here e lse .”  M y  rep ly  is, that such a doctrine 
does n ot relievo tho N ew  Y ork  S tock  E xchango from  the ob liga tion  to  pre
ven t, i f  possib le , ju st such a m an from  losing his m oney through us.

A  tentative  p lan  has, how ever, been  d eve lop ed , w hich  m ay  p ro v e  that 
tho sm all investor can bu y good  stocks o r  bonds in partial p aym en ts, but 
it  can  on ly  bo  operated  at a personal sacrifice  on  the part o f  the broker or 
tho investm ent house or  the bank o r  trust com pan y that a dopts  this m eth od .
I f  the sm all m an persists in acqu iring his stock  accordin g to  this p lan , I 
w ou ld  ask houses to  purchase the s tock  at the m arket price and to  carry  the 
stock  at the sam e price , w ithout cliargo except for  interest, until it is entirely 
paid  for .

N ever refuse to  b u y  stock  outright for  a sm all investor, even  in the am ount 
o f  on o  share. O n ly in this w ay can  w e circum vent tho dishonest dealer w ho 
w ho is reaching ou t for  the sm all m an. P a y  a ttention  to  this m an— even 
at a sacrifice.

I have d ovoted  so m u ch  tim e to  a discussion o f  od d  lots  and the sm all 
investor because o f  the changed  con dition s  in the investm ent m arket.
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B ankers tell m e that the present enorm ous b on d  m arket is m ade possiblo 
b y  the sm all investor. M a n y  recent b on d  issues have been d istributed to 
purchasers am ounting to  an averago o f  §2 ,000  each . O ur L iberty  Bonds 
were distributed  am on g 20,000 ,000  purchasers. M ore  than one-th ird  tho 
da ily  transactions o f  tho Stock  E xchange are in od d  lots . W ith  the grow th 
o f  ou r cou n try  and tho developm ent o f  the saving habit am ong ou r people, 
w ith  tho d istribution  o f  purchasing pow er am on g the w ork ing peop le , it is 
in cu m ben t upon us as trustees fo r  the greatest security m arket certain ly in 
this hem isphere, to  m ake it certain that th at m arket throw s around the 
transactions o f  the sm all m an all possible safeguards and  protection .

Mr. Cromwell also referred to the recent attempt which 
has been made “to deceive the public concerning the Stock 
Exchange’s attitude in the matter of legislation” and to the 
clamor for the incorporation of the Exchange. He re-assert
ed that “if the Exchange were incorporated its power effec
tively to discipline its members would he gone,” and again 
expressed his belief that “the proper way to prevent fraud 
is to convict men for committing fraud.” “To my way of 
thinking,” said Mr. Cromwell, “the vigorous enforcemnt of 
the Martin Act is all that is necessary to stop every kind of 
fraudulent practice which can be devised.” W e will refer 
further to Mr. Cromwell’s remarks another week.

C O T T O N  B R O K E R A G E  F I R M  O F  H E N R Y  M .  P E E R S  A  
C O . P L A C E D  I N  B A N K R U P T C Y .

An involuntary petition in bankruptcy was filed in the 
Federal District Court on April 5 against tho New York 
Cotton Exchange firm of Henry M . Peers & C o., with 
offices at 60 Broadway, this city. The petition was filed 
by the American Cotton Exchange firm of Oliver & Hough
ton with a claim of $10,434 56, representing investment and 
profit in a cotton transaction. Later charges of grand 
larceny were brought against the firm, it is understood, by 
Oliver & Houghton, J.. S. Olivor being the complainant. 
According to the New York “ Commercial,”  of April 7, M r. 
Olivor charged that on March 23 ho gave the defendant 
$10,000 with which to buy 1,000 bales of cotton. M r. 
Peers, he alleges, “ kept the money and neither he nor his 
partner has been able to collect the $10,000 invested, nor 
$434 which he said was the legitimate profit on the trans
action.” M r. Peers was arrested Thursday (April 6), 
according to the “ Commercial,” and arraigned in the Centre 
Street Magistrate’s Court. He was held, it is said, in $5,000 
bail for examination next Thursday, April 13. Judge Knox 
of the Fedoral District Court on April 6 appointed Julian 
Hartridge receiver for the firm of Henry M . Peers & Co. 
under a bond of $2,500.

R E C E I V E R  A P P O I N T E D  F O R  F .  D .  K I N N A L Y  &  C O . ,  
N E W  Y O R K .

Judge Hand in the United States District Court on Wednes
day of this week (April 5) named Henry B . Singer receiver for 
the stock brokerage firm of F . D . Kinnaly & C o., 160 Pearl 
Street, this city, following an involuntary petition in bank
ruptcy filed against the company. The firm’s liabilities Were 
alleged in the petition to be $125,000 and the assets were 
not m e n t i o n e d . ________________________ _

S L A T T E R Y  &  C O . ,  I N C . ,  N E W  Y O R K ,  F A I L .

On Tuesday of this week (April 4) an involuntary petition 
in bankruptcy was filed in the United States District Court 
against Slattery & C o., Inc., stock brokers, of 40 Exchange 
Place, this city. Liabilities were rstimated at $1,000,000 and 
assets at $800,000. Judge Hand appointed Francis L. 
Kohlman receiver for the failed firm under a bond of $25,000.

N E A R L Y  O N E  H U N D R E D  S U I T S  F I L E D  A G A I N S T
F O R M E R  C L I E N T S  O F  C H A N D L E R  B R O S .  &  C O .

The “ Wall Street Journal” in its issue of April 5, printed 
the following press dispatch from Philadelphia regarding 
the affairs of the failed firm of Chandler Bros. & Co. of 
Philadelphia:

A ttorn eys  fo r  trustee o f  C handler B ros. & Co. have filed  close to  100 
suits against form er clients o f  the fa iled  brokerage house In N ew  Y ork , 
W ilm in gton , H arrisburg, S cranton , Johnstow n and oth er cities In w hich 
branch  offices  had been m aintained. These are fo r  recovery  for  am ounts 
due C handler B ros, through tradin g accou nts ranging from  a few  hundred 
dollars up  to  $150,000 and tota l betw een $700,000 and $800,000.

E .  L .  W E L C H  & - C 0 . ,  S T .  P A U L ,  S U S P E N D  B U S I N E S S .

According to a press dispatch from St. Paul printed in 
tho “ Wall Street Journal” of March 24, E . L . Welch & Co., 
grain brokers, voluntarily suspended business Thursday 
March 23 for an indefinite period. Offices were maintained 
by the firm in St. Paul, Minneapolis and Duluth. Over
expansion during tho last year, it is said, is the cause of 
suspension, according to E . L. Welch.

O T H E R  B R O K E R A G E  F A  I L  U R E S W ' I N  N E W  ̂  Y O R K .

An involuntary petition^inlbankrputcy wasUiled in* the 
Federal Oistrict^,Court, Brooklyn, on Saturday, April .1, 
against Raymond D . G . Palmer, doing a stock brokerage 
business under the firm name of Raymond Palmer &}Co. 
82 Broad Street, this city. Tho liabilities were estimated at 
$3,080.

Spence;& C o., stockbrokers, at 55fBroadway, this city, 
filed, on April 5 , schedules in bankruptcy, listing liabilities 
of $11,952 and assets of $4,366.

An involuntary ̂ petition ini bankruptcy? was filed Jon 
Thursday, April 6, in the* United States District Court 
against the stock7brokerage’firm of,;S . M . Livingston & Co., 
Inc. N o estimates were given of the liabilities and assets in 
the petition.

On April 7 an involuntaryjipetition in'.bankruptcy was filed 
in the United States District CourUagainst the stock broker
age firm of II. L. Mandeville &lCo., 42 Broadway, this'city. 
According to tho “ Wall Street Journal” of April 7, the bank
ruptcy petition stated that the firm/discontinued business 
Feb. 15, and at that;.time asked for an extension of thirty 
days in which to make good its obligations to creditors. N o  
mention, it is said, was made in the petition of tho assets 
and liabilities of the firm.

A .  A .  W I L S O N  A- C O . ,  M O N T R E A L ?  A S S I G N . __ 
Announcement was made on thorfloor of the Montreal 

Stock Exchange on Thursday of thislweek (April 6) of the 
assignment of A . A . Wilson & Co. of that city, according 
to press dispatches from Montreal appearing in the New 
York daily papers of that day. The firm, it is said, is one 
of the oldest brokerage houses in Montreal. Tho failure is 
not considered important.

S T .  L O U I S  F E D E R A L  R E S E R V E  B A N K  R E D U C E S  
R E D I S C O U N T  R A T E  T O  4 ^ % .

The Federal Reserve Bank of St. Louis reducod from 5 %  
to 43^%', effective April 6, the rediscount rate on collateral 
notes and on paper of all classes and maturities.

V I C E - P R E S I D E N T  C O O L I D G E  O N  A C H I E V E M E N T S  
D U R I N G  P R E S I D E N T  H A R D I N G ' S  A D M I N I S 

T R A T I O N .

Choosing as the tile for an address, “A Year of Recon
struction,” Calvin Coolidge, Vice-President of the United 
States, detailed in a speech in Brooklyn on March 26 the 
accomplishments during President Hardings’ Administra
tion. Vice-President Coolidge described as “one of the 
great achievements of the past year, one which promises to 
be one of the achievements of history, was the convening, 
the deliberations, and the agreements of the Washington 
Conference on the Limitation of Armament.” “The Confer
ence,” he said, “proceeded on the fundamental theory of sub
stituting for the sanction of force in international relations 
the sanction of reason. It declared the belief that differ
ences could be adjusted without even resorting to arbitra
tion by the simple device of taking counsel together.” Mr. 
Coolidge further said: “Realizing that the greatest guar
anty of peace is the removal of the causes for war, it set
tled and removed long-standing controversies in the Orient 
by mutual understandings. Both Great Britain and Japan 
have agreed to retire from occupations distasteful to China, 
and Japan has further agreed to retire from Siberia. An 
alliance for war between Great Britain and Japan has been 
ended. An agreement for peace between those two Powers 
and France and the United States has begun. Competitive 
naval armament between five great Powers is to cease. The 
use of poison gas in warfare and of unlawful submarine 
attacks on merchant ships have been forbidden. Hereafter 
there is to be equal opportunity among the nations in China, 
and our claims in the Island of Yap have been conceded.” 
In reciting that “it has been a year of progress altogether 
worthy of a great people,” Vice-President Coolidge added:

“ It does not mean that the burdens of existence are to be lifted from  m an
kind. It does not mean that m ilitary establishments are to be no longer re
quired. An agreement to maintain a parity between navies is not an agree
ment to abolish navies. There w ill be a great saving of expenditure, but 
it w ill not be so m uch in present costs as in future requirements.”

The discontinuance of the excess profits taxes and the re
duction in surtaxes, the repeal of the transportation and 
“nuisance” taxes were also referred to by the Vice-Presi-
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dent, who stated that “the burden of past taxation has been 
reduced under the new law $728,900,000 for the first year 
in its effect and will be followed by a large reduction in the 
succeeding year.” He also referred to the measures for re
lief undertaken for war veterans, the unemployed and agri
cultural interests, etc., and in pointing out the savings 
which have been effected by the Federal Government, stated 
that “ the number of public employees has been reduced 
nearly 60,000. The army has been reduced by 85,000, and 
there is a proposal for a further reduction of 35,000, which 
would mean a reduction in all of more than one-lialf.” Com
menting on the fact that “prior to the war the annual ap
propriations were a little over a billion dollars,” Vice-Presi
dent Coolidge continued:

“ For the last fiscal year they were slightly more than five and one-half 
billions. For the present fiscal year it  is estimated that this w ill be reduced 
to somewhat less than four billions, and for the next fiscal year, for which 
appropriations are now being made, there w ill be a reduction to about three 
and one-half billions. The interest and payments required for the public 
debt are about one billion three hundred and fifty  m illions. The cost of 
m inistering to  the requirements o f the Veterans’ Bureau is about one-half 
a billion. The cost o f the army and navy is over eight hundred m illions and 
another quarter of a b illion goes into pensions. If, from present expendi
tures, there be deducted those items that arose from  the war and the extra 
amount now being expended on good roads and the army and navy, the 
present cost o f running the Government would not exceed the pre-war cost 
by more than two or three hundred milions.

“ This represents an achievement in economy which is most incredible.”
The Vice-President’s address, which was delivered under 

the auspices of the Brooklyn Institute, follows in large part 
herewith:

A treaty o f peace was negotiated by the President and submitted to the 
Senate in the summer o f 1919, where it was debated for many months and 
rejected. The Congress enacted some remedial legislation which was ap
proved and some which was vetoed. There was an entire lack of harmony 
and co-operation between the executive and legislative branches of the 
Government, aggravated by the severe illness o f  the President, whicli made 
him almost inaccessible. Dem obilization o f m ilitary forces was very large
ly accomplished and necessary legislation provided for the return of the im 
mense properties of transportation and telephone and telegraph lines to their 
form er private ownership, but with enlarged Government regulation. The 
Congress started a system of relief for the disabled and o f  vocational train
ing for former service men. A  reduction o f expenditures was begun, but 
when the fundamental requirement for econom y was provided by a budget 
b ill it  was vetoed. 'The peace resolution duly enacted was also disapproved 
by Executive veto. Yet there was a very commendable amount of neces
sary and important legislation. The private interests o f the nation were 
all the while recovering themselves through the lapse of time, but when the 
first regular session of the Sixty-sixth Congress ended on June 5 1920 the 
public requirement of reconstruction, necessarily to be accomplished by 
Government action, reaching up even to the establishment of peace itself, 
remained for the most part unaccomplished. Clearly the time had come to 
go to the country for a determination of policy and a party unity o f ad
ministration.

The National Government functions in response to  public sentiment. 
There was need of that thoroughgoing agitation, of that clarification o f the 
public thought, and expression o f the public mind which comes only from  a 
presidential election. It was only until after that event that there could be 
any adequate determination o f policies having sufficient public support to 
make their adoption practical. A ll elections are the result o f mixed 
motives.

Throughout the campaign of 1920 there ran a great variety o f issues, but 
its results made plain, by unquestioned expression, the main desires o f the 
country. It was another declaration o f independence. It expressed a dis
tin ct reaction against m ilitarism  and any form of engagement which placed 
any qualification or lim itation on the privilege of refraining from  all armed 
intervention in contentions between foreign countries which did not in
volve our own interests. It reiterated a desire for securing all possible 
guaranties of peace. It was particularly distinct in its demand for abolish
ing all Government extravagance. It was a clear and unmistakable mandate 
for economy in the conduct o f our foreign relations and in the management 
o f  our domestic affairs. That these policies m ight be adopted the election 
unified party control o f the Presidency and the Congress.

A ll of this meant a general readjustment. It meant the facing of painful 
facts. It meant a period o f econom ic stress and strain. The first years of 
the war sent large amounts of gold to our country in exchange for supplies. 
This resulted in the natural inflation o f prices. The financing of our own 
war needs through the issue o f bonds which, when they found their way into 
Federal Reserve banks as security for  rediscounts, greatly increased the 
issue o f currency, caused a further and much greater artificia l inflation. 
The results of this continued long after the arm istice in a round of increas
ing prices and increasing wages. This condition brought forth a general 
statement from  President W ilson in the late summer o f 1919 when he made 
his decision on railroad wages. “ Increase in wages,”  he said, “ w ill, m ore
over, certainly result in still further increasing the costs o f production and, 
therefore, tire cost of living and * * would utterly crush the general
campaign whicli the Government is waging with energy, vigor, and sub
stantial hope of success to reduce the high cost o f living.”  Econom ic 
forces caused this warning to go for the most part unheeded until in the 
spring of 1920 inability to buy was all at once transformed into inability 
to sell. Producers found themselves without a market. Inflation had 
broken down, as it  always does. The reaction was severe. There were 
great losses, all of which are not yet revealed, but the disaster of a panic 
was averted, and deflation now appears to have com pleted its course.

When as the result o f the election the new Administration came into 
power a year ago, there was a condition o f econom ic disorder. National 
finances were administered under war-time tax laws. Railroad transpor
tation was in great stress for credit. The emergency fleet, which had 
cost billions to  construct, was disorganized and disintegrated. Proper 
methods o f administering war relief had not been devised. There was 
an impending avalanche o f foreign peoples and foreign merchandise toward 
our shores. There were great disproportions between the returns for pro
duction and the cost of distribution. A griculture was not thriving. Em
ployment was uncertain. There were methods which caused improper 
restraints in the building trades. Cost o f government was a stupendous 
burden. There was friction  and irritation in the Orient. Our attitude to
ward Mexico and Russia was undefined. There was need o f more friendly

relations with the Latin-American Republics. W e lacked the respect and 
confidence of Europe. W e were still in a state o f war with the Central 
Powers. It was plain that there must be something more than a treat
ment of local symptoms. It was a tim e when it  was necessary to  seek out 
and remove the fundamental causes o f national disorders.

A  special session o f the Congress was summoned to meet on the 11th 
day o f A pril. The ordering o f  the finances o f  the Nation lies especially 
within their province. In accordance with the recommendations o f the 
President work was at once begun on a revenue bill for the purpose o f 
revising, equalizing, and reducing internal taxation, and on a tariff b ill 
for the purpose o f revising the customs duties in accordance with the prin
cip le  o f protection and to meet the exigencies o f foreign exchange.

Tax bills are not popular measures. They are not enacted for the pur
pose of securing public favor, but with a sordid desire o f securing revenue. 
There is never any question about the American Government m eeting its 
obligations. There can be no such thing as a perfect national tax b ill. It 
must always be the result of a compromise between the contending forces 
o f different sections and different policies. The problem  o f the present 
Congress was to provide for a greater equalization o f taxation. That has 
been done. It was to  reduce the amount o f taxation. That has been done. 
It was to  secure a better method of administration. That has been done.

Our national finances had been conducted under the stress o f war. Un
der that com pelling force the Government had taken, through loans and 
taxation, close to one-fifth of the wealth o f the country. When it  is 
considered how small a proportion o f the total wealth could be converted 
into a cash or credit asset, it  w ill be realized how severe had been the 
strain and how much need there was of relief. The present problem  was to 
raise substantially four billions o f revenue, so distributed as to cause the 
least possible discouragement to those general business activities which 
prom ote industrial development and provide profitable employment.

The main theory o f the American Government is that it shall be con
ducted for the welfare o f all the people. It  is ever watchful to  maintain 
not only political but econom ic freedom. It has no favorites. It is based 
on the belief in equality. It recognizes that class distinctions are artificia l 
and unreal, that under the natural conditions o f equal opportunity, gen
erally speaking, econom ic rewards w ill be in proportion to service ren
dered.

This theory has to be remembered in relation to  taxation. I f  there are 
no privileged classes, there can be no special servitudes. These always go 
together. W e have refused to establish privileged classes because we be
lieved such a  system of society to be unfair, unjust, unnatural, and con
trary to the public interests. For the same reasons we cannot impose spe
cial servitudes. It is impossible to impose a disproportionate burden of 
taxation upon a selected few without doing injury to the general welfare. 
Such an attem pt not only defeats itself in its purpose to raise revenue but 
causes econom ic disarrangement, stifles industry, and results, in general 
distress among the very people that it has sought to  relieve.

There is little tim e under the stress o f war to  consider general econom ic 
welfare. When, for the fiscal year beginning July 1 1917 it  w u  D K »  
sary to appropriate almost $19,000,000,000 and for the follow ing fiscal year 
more than twenty-seven billions, the m oney had to be taken wherever it  
could be found. A  heavy system of excess-profits taxes, and, in addition, 
surtaxes on incomes rising to  a total o f 7 3 % , were laid to meet the out
lay for m ilitary operations. When war conditions no longer existed it  was 
found that the revenue from  excess profits had shrunk to about one-sixth, 
and while taxable incomes had increased nearly twelvefold in number and 
more than threefold in amount, the number and amount o f  incomes over 
$300,000 had been cut in two.

The excess-profits taxes were, therefore, discontinued and the surtaxes 
reduced, probably not yet enough to produce the largest amount o f revenue 
or secure the highest degree o f general prosperity, but enough m aterially 
to advance the public welfare. The charges against the heads o f  families 
with moderate incomes have been diminished by almost one-half. Those 
charges on transportation and sales which became popularly known as 
“ nuisance taxes”  have been repealed and the burden o f  past taxation has 
been reduced under the new law $728,900,000 for the first year it is in 
effect, and w ill be followed by a large reduction in the succeeding year. 
Further revision of revenue is in prospect and has been recommended by 
the President, but these changes already made in our system of taxation 
are fundamental in principle and are in the right direction. They accom 
plish a distribution o f  the burden. They constitute a real reform. The 
ability  to reduce taxation and yet easily meet current requirements from  
current income w ithout resorting to loans is an accomplishment in which, 
amount the great nations of the earth, America stands alone.

What Has Been Done to Aid the War Veterans.
One o f the first dom estic problems to receive attention was the perfec

tion of an adequate organization for the administration o f Government re
lie f o f  war veterans. This had been divided up between the Treasury, the 
W ar Risk Insurance Board, Vocational Training Board, and other depart
ments, creating confusion and resulting in applicants being referred from  
one bureau to  another, causing endless delays. The whole work was uni
fied and placed under the supervision o f the Veterans’ Bureau. T o increase 
facility  of contact the country was divided into 14 districts w ith 140 sub
offices.

It  is easy to realize what a stupendous task this work is when it  is re
membered that there has already been paid to disabled veterans and their 
dependent relatives about a b illion  and a half dollars, and there is going 
out o f  the Treasury each day close to a m illion and a quarter dollars. The 
Government already has nearly 30,000 hospital beds, and w ill soon have
35,000. There are about 29,000 men already in hospitals who receive, be
sides their keeping and care, from  $80 to  $157 each month. The awards 
for compensations run over 200,000 each month and the awards for insur
ance over 140,000, while there are 15,000 compensation claims and 1,200 
insurance claims received during the same time. There are about 105,000 
men receiving vocational training, most of them under pay and at a m axi
mum cost of $100 eacli per month. There are already in existence 107 
hospitals which provide 182 employees for each 200 patients. There are
5.000 schools used throughout the country for training ex-service men and
7.000 institutions for placement training.

Tw o hundred thousand claims were awaiting adjustment when the W ar 
Risk Department was reorganized. A ll o f these claim s which were uncon
tested were adjudicated long ago. There are about 700 claims received 
eacli day which are at once decided. It may take tim e to establish and de
termine facts, but there are no longer claim s awaiting adjudication and 
the work o f the department is current. This stupendous task is not yet 
com pleted. It  is being perfected day by day. The department is in con
tact with all public and private charities, every o ffice  of the Red Cross, 
and every Legion Post. It is impossible to prevent every abuse or to ad
minister every needed relief, but for this purpose there has been provided 
the best possible organization. No expenditure o f money or effort has been 
withheld. Under a business system, in accordance with scientific princi
ples, the Government is giv ing expression to  that great obligation which 
the people feel toward veterans suffering from  the results o f the war.
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In order that we m ight be free from  a threatened inundation o f war-dis
tressed peoples, which, instead o f relieving them, would only result in the 
discom fort o f our own citizens, a temporary restriction was placed on im 
m igration , lim iting it to  3 %  during the year o f each nationality already 
represented here. This has been an effort to  prevent com plications in  a 
threatened condition o f unemployment during a tim e of readjustment of 
wages. It  has not been free from  hardships in individual instances, but it 
has w ithout doubt protected our country from  much undesirable im m igra
tion.

There was likewise impending an avalanche o f  merchandise and agricul
tural products. An exchange o f com m odities, im ports and exports, are de
sirable and are to be encouraged upon a sound and stable basis. America 
was the Nation least in distress for cash. There was a great temptation for 
those who needed cash to  dump merchandise on our market at a sacrifice 
w hich a ffliction  always imposes. Such a bankrupt sale could not have 
restored balance to foreign trade and foreign exchange which would be to 
our advantage, but would have tended to  injure our own producers and our 
own wage-earners, w ithout proportionate benefit to  ourselves or anyone 
else. For the protection o f agriculture and to prevent those sacrifice sales 
w hich are referred to  in trade circles as “ dum ping”  an emergency tariff 
law was enacted, which w ill remain in  effect pending a  permanent revision 
o f  the tariff. In so far as it  has tended to produce stable conditions it  has 
been beneficial. W ithout doubt it  has been o f m aterial assistance to  the 
livestock interests in the W est, and to a less degree to the industries o f the 
East.

Under Government operation o f  the railroads large sums were expended 
for  improvements and new equipment, which were charged to the roads. 
On their return to  private ownership there were great amounts o f  unad
justed claims. The roads were in want o f credit, both  to  settle with the 
Government and provide themselves with means for necessary extensions 
and improvements. In order to relieve the acute situation in which they 
were found they were permitted under the provisions o f law to  fund their 
debts to the Government through duly secured obligations, w hich were 
placed on the market through Government agencies. This has given the 
necessary relief and provided funds, which has resulted in  an increased 
employment o f labor.

The Shipping Board found itself in control o f many hundreds o f Govern
ment-owned ships, into which there had gone $3,500,000,000. Their
maintenance and operation cost many m illions each m onth. Their depre
ciation in value was sim ply enormous. The problem  presented was to  get 
the Government out o f the shipping business w ith as little  loss as possible, 
and to  provide an American merchant marine, that American goods m ight 
not have to  be carried to  market in the ships o f com petitors, and that there 
m ight be sufficient ships to provide for an adequate national defense. There 
has been worked out and presented by  the President to  the Congress a 
plan which promises to secure these results. For the first tim e within 
generations there is a fa ir prospect that our country w ill have a merchant 
marine, supported from  a small proportion o f  the revenue derived from  
shipping and holding a place on the seas w orthy o f the American people.

T w o important conferences dealing with dom estic questions have been 
held in Washington. It became apparent late in the summer that a situa
tion  was developing which m ight result in a serious condition o f unem
ploym ent. The Government did not w ait for such a situation to develop, 
but, through the Department o f Commerce and Labor, immediately brought 
to  W ashington representatives o f  the public and o f managers and em ploy
ees o f all kinds o f industrial activities. Plans were perfected and put into 
operation for local relief which are estimated to  have secured employment 
for  more than a m illion and a half people w hich, although it  did not pro
vide a  com plete remedy, afforded very great alleviation.

Measures Taken in Aid of the Farmer.
Another conference was for the prom otion and encouragement of agri

culture. Notwithstanding very bountiful crops, a season o f  low  prices 
threatened this great enterprise with a distress so acute as to  affect the 
econom ic condition o f the whole Nation. Early in the session $25,000,008 
of public m oney was provided for use o f farm loan banks. F ifty  m illion 
dollars was secured through private sources for  the relief o f  the livestock 
industry. There was further regulation o f the packing industry and of 
dealing in grain futures, both made for the benefit o f  the producer. The 
largest measure o f  relief was that which gave the W ar Finance Corporation 
pow er to extend practically unlimited credit to the farmers, which has 
already been availed o f to  an extent o f  about $200,000,000. As the result 
of the conference provision is being made for greater freedom o f co-opera
tion in marketing and better understanding between the interests o f  bank
ing, transportation, and agriculture. There has been a desire on the part 
o f the Government to  extend every possible relief. The marked success 
which has been accomplished is reflected in the greater prosperity o f all 
agricultural interests.

An action w hich is likely to result not only in great benefit to  agriculture 
but to  business in general was that o f the President visiting one day the 
o ffice  o f the Inter-State Commerce Commission to  advise with them as to 
what could be done to secure the readjustment o f  freight rates. There have 
already been thousands o f reductions, and there is under way an investi
gation which has for its ob ject the substitution o f  scientific rates for 
those which were adopted arbitrarily in the haste o f  the war. I f  such 
rates can be discovered and accepted, as now seems probable, it w ill do 
much to prom ote greater business activity.

Building Trades Freed from Arbitrary Control.
The restrictive policies employed in the building trades have long been 

notorious. They have resulted in a lack of housing facilities and in a loss 
o f  employment which has been fe lt  in that great variety o f trades and oc
cupations which supply building operations. As a result o f investigations 
and conferences an amicable adjustment was made under the direction of 
the Attorney-General and embodied in a decree, entered in the United 
States District Court, which does away w ith all future lim itations on the 
productive capacity o f the individual workman, confirm s the privilege of 
the employer to purchase materials o f whoever he may desire, prohibits dis
crim ination by o-ganized employees against employers and trade associa
tions, and the use of such discrimination to force the collection o f debts or 
claims. This has removed restrictions and lim itations from  a great key in
dustry which can but result in a renewal o f  building activ ity  and the stimu
lation o f many allied industries. It  is a guide for future action, friendly, 
effective, and m utually beneficial.

There is due the United States from  foreign Governments about $11,000,
000,000, m ostly for money paid by  our Government to  our citizens for 
supplies produced here which were sent abroad during the war. Under 
an A ct o f Congress a commission has been appointed by  the President to 
settle all these claims and to agree upon terms o f payment o f interest and 
principal, which is not to  exceed a rate o f 4 Y*% for a lim it o f  tim e not in 
excess of 25 years. The returns from  this source, whether applied to cur
rent expenses or the reduction o f  the public debt, w ill give a great deal o f 
relief to the present burden o f taxation.

Difficulties Confronting the Tariff Bill.
There has been passed by the House and about to  be reported to  the Sen

ate a tariff b ill. There were difficu lties in arranging a revenue b ill, but 
they were insignificant when compared to those which are met in fram ing 
a tariff measure. It is a com paratively easy task to  remove and reduce 
duties and draw a b ill m erely for  the purpose o f revenue; one which w ill 
provide protection and increase revenue is quite another matter. W e are 
liv ing under a pre-war tariff m odified b y  the emergency tariff. Hereto
fore there have been certain fixed  standards, which could be approxim ately 
ascertained, of cost of production abroad and cost o f  production at home. 
The difference between these two measured in a fa irly accurate degree the 
protective needs o f  each industry. Foreign exchange has heretofore varied 
but a triflin g  am ou nt N o one knows at the present tim e what represents 
either domestic or foreign cost o f production. No one knows what the 
rate o f exchange w ill be. This uncertainty has required painstaking in
vestigations to see if  a flexible tariff could not be provided which m ight 
have a system o f administration that could be adjusted to meet changing 
conditions. H eretofore im port duties have been determined in accordance 
w ith the foreign value o f  merchandise. As the rate o f exchange and un
settled conditions tend to  make that now almost fictitious, an attempt 
has been made to provide for rates o f duty in  accordance w ith American 
valuations. This means the fa ir market value o f  the merchandise in our 
own markets. This is the principle adopted by  most other countries. Both 
these systems are being worked out, com pared, and considered, and that 
which appears to be best w ill be presented to  the Senate for adoption.

The drafting o f a b ill o f  this kind requires a study and comprehension 
o f the facts relative to almost every industry in  the United States. I t  is 
doubtful if  any measure was ever presented to  the Congress which was the 
result o f so much painstaking effort and care. There is back o f  it  not only 
the facts and arguments assembled by  the T ariff Commission as the result 
o f intensive investigation permanently engaged in, but the taking of evi
dence and months of deliberation, representing many hours eaoh day o f  
the committees o f the House and Senate, assisted b y  the expert knowledge 
of the Treasurv Department and the best judgm ent and inform ation o f those 
engaged in productive enterprise. There has been no delay o f  action, but 
there has been continuing determination to present the best tariff b ill 
which industry and intelligence could devise.

The Adoption of the Budget System in Governmental Financing.
The first thought and the ch ief effort o f  the present Administration has 

been for a reconstructive economy. T o  secure that is to  accom plish recon
struction. It  has not been considered enough merely to  go on under the 
old system o f advising departments to  refrain from  extravagances and adopt 
business methods. There has been a com plete change in the administra
tion o f the financial operations o f  the .Government through one o f the 
first acts o f the present Congress in the adoption o f a Budget system. This 
means the co-ordination o f  expenditures and the centralization o f authority.

The m les of the House and Senate have been changed to bring the con
sideration and presentation o f all appropriations under the direction o f a 
single committee. An experienced banker and trained business man, who 
has achieved success in the administration o f private enterprises and in the 
conduct o f  the business operations o f  the war abroad— General Dawes—  
has been made Budget Commissioner. He has coordinated the different de
partments so that in a few months there has been a saving o f nearly $76,
000,000 in the purchase o f  supplies and economy in general expenditures 
which w ill reach about 300 m illion during the year. The Congress has 
provided for a reorganization o f  the various departments o f Government 
for which a plan is being perfected by  a jo in t commission representing the 
President and the Members o f the House and Senate. The number o f public 
employees has been reduced nearly 60,000. The Arm y has been reduced by
85,000 and there is a proposal for a further reduction o f 35,000, which 
would mean a reduction in all o f  m ore than one-half. There have been, 
and are proposed, large reductions in the naval forces. This important 
and effective work is beginning to  show in the appropriations and expendi
tures of the Government.

Prior to  the war the annual appropriations were a little  over a b illion  
dollars. For the last fiscal year they were slightly more than five and 
one-half billions. For the present fiscal year it is estimated that this w ill 
be reduced to somewhat less than four billions, and for the next fiscal year, 
for which appropriations are now being made, there w ill be a reduction to 
about three and one-half billions. The interest and payments required for 
the public debt are about one billion  three hundred and fifty  millions. The 
cost o f ministering to the requirements o f the Veterans’ Bureau is about 
one-half a billion. The cost o f the Arm y and Navy is over eight hundred 
m illions and another quarter o f a b illion  goes into pensions. I f  from  pres
ent expenditures there cou ld  be deducted those items that aTose from  the 
war and the extra amount now being expended on good roads and the Arm y 
and Navy, the present cost o f running the Government would not exceed 
the pre-war cost by more than two or three hundred m illions. This repre
sents an achievement in economy which is almost incredible.

No doubt the proper measure o f legislation is not number but weight, 
but something o f  the industry which has characterized the present Congress 
may be understood when it  is remembered that the Senate has passed 496 
bills and jo in t resolutions and that the House has passed 452. It is a 
work which w ill bear inspection and comparison. The record is there. It  
represents a solid and substantial achievement under the direction o f men 
who make great sacrifices in the public service. To be appreciated it 
needs but to be known.

The American Government and Its Foreign Relations.
Twenty-five years ago Am erica gave little thought to its foreign rela

tions. Occasionally it reasserted the Monroe doctrine. But the responsibili
ties incurred as a result o f the war w ith Spain brought new relationships, 
and our participation in the W orld W ar left us a dom inating Power among 
the nations. There are new interests and new obligations. W e did not 6eek 
th em ; we cannot evade them.

Shortly after the assembling o f the Congress a resolution was adopted 
ending the condition o f  war. It  carefully refrained from  interfering with 
the peace treaty which other nations had made and carefully reserved all 
the rights which had accrued as the result o f  participation in the war. A 
treaty of peace with Colom bia was concluded, disposing o f a long-standing 
difference which arose from  our relation to  the R epublic o f  Panama and 
the canal. A  treaty was offered to  M exico which would have recognized 
her Government and declared her adherence to those principles o f protec
tion  o f  the rights o f persons and o f  property which are the necessary mark 
o f a civilized State. M exico has so far refused to  execute it. A  more than 
friendly interest in the people of Russia has been declared in our w illing
ness to consider com m ercial relations on the presentation o f  evidence that 
there is to be maintained those rights o f free labor, respect for contracts, 
and security o f property, w ithout which there can be no commerce, and 
our good faith demonstrated by  great private charities and the appropria
tion o f $20,000,000 for the relief o f her starving population. Treaties o f 
peace have also been concluded with Germany and Austria. Our army o f 
occupation is being brought home. The war is done. Peace reigns.
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There has been a steady determination not to interfere in those European 

affairs with which we had no direct concern. When there was an attempt 
to place responsibilities on our Government for the fix in g  o f reparations, 
it was firm ly declined, but w ith the assertion that reparations must be 
met to the lim it o f ability. There has likewise been a refusal to  participate 
in the Genoa Conference out o f a feeling that the chief causes of economic 
disturbance in Europe can only be settled by their own dom estic action, 
and our unwillingness to becom e involved in any way in their political 
questions. The sincerity o f  American sympathy for European distress is 
revealed and established in loans o f almost a b illion dollars made since 
arm istice day, in addition to  the administration of enormous charities.

Conference on the Limitation of Armament.
One o f the great achievements o f the past year, one which promises to 

be one o f  the achievements o f history, was the convening, the deliberations, 
and the agreements of the Washington Conference on the Lim itation of 
Armament. There have been other gatherings which represented aspirations 
as high, and determinations as noble, as those which characterized this 
latest expression of the w orld ’s hope. If others have failed o f com plete 
success, they have not failed to  make their mark upon history, nor have 
they ceased to be remembered as expressing a high ideal. This Conference 
had the advantage of profiting by their mistakes and being instructed by 
their results. The Conference proceeded on the fundamental theory of 
substituting for the sanction of force in international relations the sanction 
o f reason. It declared the belief that differences could be adjusted without 
even resorting to  arbitration by the simple device o f taking counsel to 
gether.

This theory the Conference proceeded to put into practice. Realizing that 
the greatest guaranty o f peace is the removal o f the causes for war, it set
tled and removed long-standing controversies in the Orient by mutual un
derstandings. Both Great Britain and Japan have agreed to retire from 
occupations distasteful to China, and .Japan has further agreed to retire 
from Siberia. An alliance for war between Great Britain and Japan has 
been ended. An agreement for peece between those tw o Powers, and France 
and the United States, has begun. Com petitive naval armament between 
five great Powers is to cease. The use o f poison gas in warfare and o f Tin- 
lawful submarine attacks on merchant ships have been forbidden. Here
after there is to be equal opportunity among the nations in China and our 
claims in the Island o f Yap have been conceded.

These are accomplishments toward peace commensurate with the late 
accomplishments in war. They are results which mark o ff this Conference 
as the beginning of a new era. For the first time Powers great enough to 
control world action have voluntarily agreed to a lim itation o f armaments • 
voluntarily recognized the existence o f a com m on purpose, a universal 
brotherhood, an all-pervading spirit of righteousness and o f  mutual ob liga 
tions and responsibilities.

It has been a year of progress altogether w orthy o f a great people ] 
does not mean that the burdens of existence are to be lifted from mankim 
It does not mean that m ilitary establishments are to  be no lono-er require! 
An agreement' to maintain a parity between navies is not an agreement t 
abolish navies. There will be a great saving of expenditure, but it  wi 
not be so much in present costs as in future requirements. These grea 
remedial policies which are being adopted are fundamental in princiDh 
They mean that hereafter a larger proportion o f human effort can ro hit 
productive activity. They diminish the material waste o f extrav-no-anre i 
Government and the spiritual waste of distrust in diplom acy Liberty ha 
taken increased guaranties Reason is more firm ly enthroned. Hope an 
faith are revealed more clearly as the great realities. *

P R E S I D E N T  I I A R D I N G  A S K S  C O N G R E S S  F O R  L E G I S 
L A T I O N  T O  C O M M E M O R A T E  S E S Q V I - C E N T E N N I A L  

O F  D E C L A R A T I O N  O F  I N D E P E N D E N C E .

The enactment of a suitable measure fixing 1926 as the 
time for commemorating the Sesqui-Centennial of~the Dec
laration of Independence, and designating Philadelphia as 
the place for the official ceremony, is recommended by 
President Harding in a message to Congress on March 24 
The plans to hold an international exposition, in which all 
the nations may be asked to participate, is also endorsed by 
the President, who states that he is advised “that it is pro
posed to hold this exhibition on a scale of impressive gran
deur commensurate with the occasion to be celebrated and 
the position of eminence in world progress which our nation 
has come to occupy.” “It seems wholly fitting,” says the 
President also, “that this occasion should receive suitable 
sanction by the Congress, that tlm lessons of American de
velopment and progress may be emphasized at home and a 
new spirit of American sympathy and co-operation signal
ized to all the nations.” The following is the President’s 
message in fu ll:
To the Senate and House of Representatives:

It scorns appropriate to call the attention o f the Congress to  the fact that 
the fourth day o f July, 1926, w ill mark the 150th anniversary o f the Decla
ration of Independence a n d th e . beginning of our separate national exist
ence. I am sure the Congress w ill agree that such an epochal event, which 
has meant s o n H .c h t o o u r o w n R e p u b h c a n d  has proved such a stim ulating 
example to liberty-loving peoples throughout the world, should have fitting  
commemoration.

T T. w D » l an5tl0? » , ' T  TVTri-tten and si« ned in Philadelphia. In that city  also the Constitution o f the United States was framed. So tl.at
fine and characteristically American city  m ay claim  honors as the birth
place of the Nation and also o f its permanent governmental institutions.

Because o f these things the centennial anniversary of the Declaration of 
Independence was signalized by a world exposition in Philadelphia in 1876 
Mindful o f the success o f that enterprise, and o f its helpful influences, a 
movement was recently initiated by the Mayor of that city  which is already 
cordially supported by  an organization o f its representative citizenship, to 
celebrate the Sesqui-Centennial anniversary by holding “ an exhibition of 
the progress o f the United States, in art, science and industry, in trade and 
commerce, and in the development o f the products o f  the air the soil the 
m ine, the forest and the seas, to which exhibition the people o f  all other 
nations w ill be invited to  contribute evidences o f their own progress to 
the end that better international understanding and m ore intimate com m er
cial relationships m ay hasten the com ing o f universal peace.”

I am  advised that it  is proposed to hold this exhibition on a scale o f im 
pressive grandeur commensurate with the occasion to  be celebrated, and the 
position o f  eminence in world progress w hich our Nation has com e to 
occupy. The City o f Philadelphia has pledged an appropriation o f  $5,000,
000, and the State of Pennsylvania has taken suitable action to provide for 
the generous participation of the Commonwealth, and the request now 
comes to  the Federal Government to  signify its approval so that the par
ticipation  and co-operation of the nations properly m ay be invited.

There is every assurance that necessary additional funds for the general 
expenses o f  construction and operation w ill be assured b y  the public-spirited 
citizens o f  Philadelphia through the Sesqui-Centennial E xhibition Associa
tion , which is now organized and heartily com m itted to the task o f making 
the occasion in  every way worthy of the great event it  w ill celebrate.

I believe the proposed celebration worthy o f  the indorsement o f the Con
gress, and I recommend, therefore, the enactment o f  a suitable measure 
fix in g  the year 1926 as the tim e for com m emorating the Sesqui-Centennial 
of the Declaration o f  Independence, and designating the C ity  o f Philadel
phia as the place for the officia l ceremony, and for holding an international 
exposition in which all the nations may be asked to participate. Such a 
sanction w ill not only challenge the attention o f our own people to  the 
patriotic and ennobling deeds of the American founders and lead to survey 
anew the basic landmarks o f our history, but it w ill contribute m aterially 
to the grow ing spirit o f am ity among the peoples o f the earth, and to  the 
fuller realization that the progress of mankind is shared by all nations. It 
w ill emphasize the advantages of peaceful and friendly intercourse, and re
mind all mandkind that its greater achievements are along the ways o f  
peace. Finally, and this I would especially emphasize, it  w ill fittin g ly  
signalize a new era in which men are putting aside the com petitive instru
ments o f  destruction and replacing them with the agencies of constructive 
peace.

A ll races and nations have contributed generously to  bring civilization 
thus far on the way to realization o f  the human commonwealth. Each has 
contributed of its especial genius to  the com m on progress; each owes to  
every other a debt which cannot too often be acknowledged. This is the 
one debt which men may go  on forever increasing, with assurance that it  
w ill impose no burdens, bnt only add to their prosperity and good fortune. 
W e cannot doubt that the great international expositions heretofore held 
have done much to bring to all mankind a feeling o f unity in aspiration 
and of com m unity in effort. Nor can we question, I think, that in this 
era o f larger co-operation and unprecedented eagerness for helpful under
standings, there is peculiar reason for emphasizing the thought o f  mutual 
support in all the enterprises which promise further advance toward the 
goal of universal good.

So it seems wholly fitting that this occasion should receive suitable sanc
tion by the Congress, that the lessons o f American development and prog
ress m ay be emphasized at home, and a new spirit o f American sympathy 
and co-operation signalized to all the nations. In inviting display o f  evi
dence o f the progress and achievements o f other peoples, we w ill further 
inspire our own endeavors, and prove our interest in the accomplishments 
o f all who contribute to human advancement, wherever they may be.

In connection herewith I am inclosing copies o f a chronology o f the 
Sesqui-Centennial project, together with a copy o f the resolution passed 
by the C ity Council and approved by the Mayor of Philadelphia on the 
firs t day o f February 1922. '  W ARREN  G. HARDING.

The W hite House, March 24 1922.

H E R B E R T  H O O V E R  D E C L I N E S  T O  C O N S I D E R  D I R E C 
T O R - G E N  E R A L S U  I P  O F  S E S Q U I - C E N T E N N I A L  

E X P O S I T I O N  A T  P H I L A D E L P H I A .
In compliance with the wish expressed by President Har

ding that lie remain in the Cabinet, Herbert Hoover, Secre
tary of Commerce, lias declined to consider a suggestion 
that he serve as Director-General of the Exposition which 
is to be held in Philadelphia in 1926 to commemorate the 
150th anniversary of the Declaration of Independence. It 
is understood that an offer to guarantee Mr. Ploover an an
nual salary of $50,000 a year for five years in the event of 
his acceptance of the post of Director-General of the Expo
sition was made to Mayor Moore of Philadelphia by Edward 
W. Bok, former editor of “The Ladies’ Home Journal.” Mr. 
Hoover was invited by the Mayor to meet the Executive 
Committee of the Exposition to discuss the proposal, but 
in view of the President’s wishes that he continue in the 
Cabinet, he decided to comply therewith, and advised the 
Mayor accordingly. In his letter to Mayor Moore, made 
public March 11, Secretary Hoover said:

Dear Mr. Mayor— I am in receipt o f  your letter o f March 7, w ith its in
closure. It is necessary for me to leave to-day to open hearings in the W est 
in connection with the Colorado R iver Commission, o f which I am chair
man. I probably w ill not return to Washington for  several weeks, and re
gret, therefore, that it  w ill not be possible for me to meet w ith the com 
mittee.

In the meantime I have had an opportunity o f  discussing w ith President 
Harding the suggestion that I undertake the Director-Generalship o f  the 
Sesqui-Centennial Exposition. The President strongly expresses the wish 
that I remain in the Cabinet, and, indeed, I feel that, having undertaken 
the reorganization o f the Department o f Commerce in the hope that I may 
build it  into a greater service for the com m unity, I would not be justified 
in abandoning that task until it  has reached further advancement.

I wish to express appreciation o f  the great honor o f this suggestion o f 
the people of Philadelphia and the fine offer of Mr. Bok to personally under
take so large a sacrifice to  bring it  about.

W hile I do not feel that I should undertake this service, I am deeply in 
terested in the success o f the effort being made by Philadelphia, and you 
can depend unqualifiedly upon m y support and the support o f  this depart
ment in every possible contribution we can make to its success. I believe 
that Philadelphia is projecting a very great contribution to national 
progress.

T I I O M A S  R O B I N S  M A D E  C H A I R M A N  O F  C O M M I S S I O N  
I N  C H A R G E  O F  S E S Q U I - C E N T E N N I A L  E X P O S I T I O N .

At a meeting on March 30 in Philadelphia of the State In
dependence Celebration Commission, Thomas Bobins was 
made permanent chairman of the Commission created to
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manage the Sesqui-centennial Exposition to be held in Phila
delphia in 1920. George F. Tyler was made secretary. In 
reporting the action of the Commission in declaring itself in 
favor of an executive head to direct the Exposition, the I hil- 
adelpliia "Record” of March 31 said in part:

This action, in the form  of a resolution, urging the appointment o f a s in 
gle  head for the direction o f  the exposition in 1926, is fit variance w ith the 
views of the Executive Committee o f the Sesqui-centennial E xhibition Associ
ation, of which Mayor Moore is a member.

A resolution offered caling for a permanent Pennsylvania building at the 
exposition was withdrawn after considerable discussion and objected to by 
Governor Sproul on the ground that the matter would first have to com e be
fore the Legislature after the city had first offered a site for that purpose.

The meeting was form ally opened by Governor Sproul, who subsequently 
conceded the chair to Thomas Robins, an attorney of this c ity , who was 
elected permanent chairmn, with George F. Tyler, a Philadelphia banker, 
secretary. A resolution for the State Commission to support the appointment 
o f a director general was introduced by Mr. Robins, but the Governor ex
pressed his disapproval. . .

“ I do not think it would be  proper,”  said the Governor, “ for us to tie our
selves up in an undertaking o f this kind. It m ight be well to change the 
reading of that resolution which would put the Commission on record as fa 
voring an executive head or some such expression. It m ight be that we could 
get two or three men to  direct the fair, but if a resolution o f this kind were 
adopted it would put us on record as favoring a single man to take entire 
charge.”

Whether this opinion m ay be considered as quibbling over the difference 
between a director general and an executive head is debatable, but as Mr. 
Robins was about to change the form  o f his resolution to  conform  with the 
Governor’ s suggestion, State Senator T. Larry Eyre, West Chester, made a 
proposal that the State Commission get together with the Sesqui-centennial 
E xhibition Association on the question. _

Senator Eyre offered a  substitute resolution statinf that the Commission 
desires to record tnat in its judgm ent an executive head should be obtained 
at an early date to direct the fair in co-operation w ith other bodies o fficia lly  
organized for its promotion, and in the furtherance o f harmonious co-opera
tion. The resolution was adopted.

An intention on the part o f  the Commission to postpone further discussion 
o f the proposed resolution until after the luncheon, which followed the meet
ing, was vetoed by Governor Sproul on the plea of other engagements, which 
would prevent him attending an afternoon session. Further views on the 
question at the request of the Governor were made by Mr. Robins, who ex
pressed the opinion that a director general was needed to co-operate with the 
"four-headed body,”  which, he said, included the State Independence Cele
bration Commission, the Sesqui-centennial E xhibition Association ,the Phila
delphia City Council and the Falrm ount PaTk Commission.

The March 30 meeting of the Commission was the first 
since its appointment by Governor Sproul early this year.

T E X T I L E  S T R I K E — L A W R E N C E  S I T U A T I O N  M O R E
T E N S E  A N D  C O T T O N  M I L L S  D O I N G  L I T T L E -  

M O R E  W O R K E R S  I N  R H O D E  I S L A N D .

The strike at Lawrence, M ass., has reached a point 
where the two leading mills have thought best to relinquish 
contracts for the delivery of ginghams. Several of the 
cotton and worsted mills engaged in the strike are said to 
be keeping their doors open, but whether out of sympathy 
with the strikers or fear of molestation at their hands, 
very few of the operators appear to be at work.

The situation is complicated by the efforts of the “ One 
Big Union” headed by one Ben Legere to take possession 
and oust tho United Textile Workers. The American 
Federation of Textile Operators is also said to bo trying to 
take a hand in the struggle.

The Patchogue-Plymoutli M ill, making fiber rugs,failed 
to open April 3, after having announced a wage cut of 10% . 
The operatives struck, contending that the cut ranged from 
8 M to 33 1-3% .

The 200 weavors at the Solvay Dyeing & Textile Co., 
Pawtucket, who had been out since early last week, follow
ing a disputo with the management, returned to work April 3 
under an agreement roached last Saturday.

Notices were posted March 31 at the Whitin Machine 
Works at Whitinsville, M ass., employing approximately 
3,500 persons in tho manufacture of cotton machinery, 
that the plant would go on a five-day per week schedule, 
beginning April 1. This was a reduction of five hours per 
week in working time.

Rather moro operatives are said to be at work in Rhode 
Island.

The following announcement was mado in Rhode Island 
last week:
ji; T h e  B oard  o f  M ed ia tion  and C onciliation , havin g oxhaustod all reasonable 
m eans to  ad just the textile striko, has decided  th at a further con tinu an ce  
o f  Its efforts w ould be w ithout advantage to  tho parties to  the strike or  the 
pu b lic generally. T h o  m em bers o f  tho B oard  horoby tender their resigna
tion to  the State B oard  o f  L abor.

The Pontiac Bloachery of B . B . & R . Knight Co., it is 
announced, will be closed indefinitely. Tho Hamilton 
Woolen Mills at Southbridge, M ass., has been added to tho 
list of plants that have reduced wages 2 0 % ; 1,500 operatives 
will be affected beginning April 10.

The monthly market servico lotter of tho National Whole
sale Dry Goods Association dated April 3 , says in part:

T h e  custom ers o f  the w holesalers generally report business slow  and are 
buyin g on ly  as they need, som e feeling that low er prices w ou ld  sllm u la to

business, w hile prim ary m arket fa ctors express tho view  that curtailm ent 
at tho m ills m ay  bo su fficient to  striko a balanco w ith tho decreased dem and.

W hile the w holesalers’ stocks are fa ir ly  large, it Is belloved that a large 
volu m o o f  d ry  goods to -d a y  Is in tho hands o f  tho m ills. E v ld on co  tending 
to  p rov e  this seems to  appear in the m ill offerings o f  m erchandise after 
eight weeks o f  strikes and  curtailm ents o f  shipm ent from  m ill s tock  either 
at a reduction  o f  5 %  or  1 0%  or on  m em orandum .

G ray  goods p rice  con dition s rem ain unsatisfactory  to  tho sollors ana 
appear to  bo so low  that southern m ills continue in a far b etter price 
position  than m ills In N ew  E ngland.

D ow nw ard  price revision on  m ill ticketed w ide sheotlngs has resulted 
In the b ook in g  o f  orders b y  the m ills for abou t 90 days ahead an d  has given  
the wholesaler a slight increase in the dem and for  those g ood s . Percales 
are selling in m oderate volu m e.

D ow nw ard  p rice  revision  in branded  bleached  good s  to  tho extont o f  
from  5 %  to  7 H  %  for  stock  good s  has produced  a slight Increase In dem an d, 
a lthough surprise was expressed that a fter m ill strikes for  soveral m onths 
there should be a s tock  o f  good s  offored  a t low er prices.

R econt advices indicate that m ore than 70,000  textile operatives are on 
striko in N ow  E ngland— reports ind icatin g that 42,000 w orkers aro ou t in 
N ow  H am pshire d istrict, 15,000 in R h od e  Island, 3 ,000  in L ow oll, 15,000 
in L aw rence. , ri_

W h lo  the tota l loss in prod u ction  up  to  S aturday, M arch  25, was 
69,000,000 yards, w ith a d a ily  increase o f  over 1,800.000 yards, this was 
substantia lly increased during the w eek ended A pril 1 and w ith  the large 
increase in the num ber o f  operatives on  striko. the d a lly  loss in produ ction  
w ill, o f  course, bo  m aterially increased.

The statement by the Pacific Mills regarding the situation 
and tho reasons for seeking lower wages is given under 
another caption. _______________________

T E X T I L E  S T R I K E — N E C E S S I T Y  O F  W A G E  R E D U C 
T I O N  E X P L A I N E D  B Y  T H E  P A C I F I C  M I L L S , A  

L E A D E R  I N  T H E  I N D U S T R Y .

The following statement has been issued by tho Pacific 
Mills explaining tho business conditions which mado neces 
sary tho recent wage reductions:

S ta te m e n t  M a d e  b y  P a c i f i c  M ills— S o u t h e r n  C o m p e t i t io n .
T h o  business o f  tho P a c ific  M ills , in Law rence, is both  co tton  m anu

facturing and  w ool m anufacturing an d  the num ber o f  em ployees is a bou t 
equally  d iv id ed  betw een tho tw o. T h e  co tton  departm ent is d iv id ed  
betw een tho co tto n  m ills proper and  tho print w orks. N atu rally , tho con 
d ition s  in those departm ents va ry  som ew hat but in general tho necessity 
for a radica l readjustm ent was ev id en t in a ll lines.

Heavy Loss on Cotton Goods.
T o  give sp e c ific  fa cts, tho cos t o f  m aking in ou r Law renco co tton  m ills 

tho principa l lino o f  grey good s  was 9 .00  cen ts per ya rd . On tho d a y  tho 
notices  wero posted  theso good s  cou ld  bo purchased in the South for t 
cents and sin ce then tho prico  has drop p ed  to  7 H cen ts. T h o  tota l cost 
o f  m anufacturing and  finish ing and  selling this particu lar lino was 13.60 
cen ts per yard  and  tho soiling prico  was 11.75 cents per ya rd , show ing 
a loss o f  p ra ctica lly  2 cents per yard  or  10M %  o f  the selling prico.

T h o  reduction  in wages w ou ld  savo less than 1 cen t per yard  an d  tliero 
w ou ld  still be a loss o f  1 cen t per ya rd , notw ithstanding the fa ct that this 
selling prico is nearly tw ico  as high as it was before the w ar. In  a busi
ness o f  such m agnitude losses grow  ra p id ly  and  w ou ld  oven  w ipe o u t  surplus 
and  reserve accum ulated  in previous years.

C o m p a r is o n  o f  W a g e s , N o r th  a n d  S o u t h .
As indicating difference in cos t o f  m anufacturing botw een N orth  and 

tho S outh, average w eekly wago p a id  in Southorn m ills belonging to  tho 
P a cific  and m aking sim ilar good s  to  those m anufactured a t Lawrence 
was $14 88 for  a w eek o f  55 hours against tho last fu ll week in Law renco o f  
§22  28 for  48 hours. W ages pa id  per hou r in C olu m bia , South C arolina, 
wore 27.05 cen ts and  in Law renco 46.4  cents. It is true that tho co m 
pan y  p rov ides  houses at low  rents an d  furnishes other advantages to its 
e m p lo y e e s — losing in this w a y  $2 03 per operative  per week; but this w ou ld  
am ount to  on ly  3 .7  cents per hour and  is lon g  w ay from  o ffsettin g  tho great 
d isadvantage in cost from  w h ich  the Law renco m ills suffer.

Loss Also in Worsted Department.
Turning to tho w orsted  departm en t tho cost o f  m anufacturing tho two 

principal lines in th is branch o f  our business show ed a loss o f  11 .91%  in 
one line and  6 .7 5 %  in anothor, and  after red u ction  in wages theso two 
principal lines w ill s till show  a substantial loss, based on  tho present w ool 
m arket. N otw ith standing tho fa ct that tho selling prices o f  tho P a cific  
M ill ’s p rodu ct wero p u t far below  cost, tho business has show n a steady 
decline sb ice  last O ctober, cletirly ind icating that the purchasing pow er 
o f  the cou n try  either cou ld  n ot a bsorb  goods m anufactured  a t theso high 
costs or tho p u b lic  wero n ot satisfied  to  p a y  to  tho m anufacturers theso 
IiikIi prices.
Dividends in 1921 only 5 .7 1 %  on Investment— Less than 2 5%  as much asWagcs• 

R eference has been m ado to  tho fa ct that tho P a cific  M ills  paid  ou t 
in d iv id en d s  last year $2,400 ,000 . T h is  is correct but as the not sales 
for  last year wero $43 ,352,895, tho com p a n y  pa id  ou t  in d iv iden ds  on ly  
5 .5 3 %  o f  tho not receipts for the salo o f  good s  and  these d iv id en d s  represent 
a return o f  on ly  5 .7 1 %  on  tho cap ita l invested  in tho business as reported 
to  t h e f e d l a l  governm ent. D uring this sam e year, m oreover, over $10 .
600.000 was pa id  o u t  in wages b y  tho com p a n y.

R eference has been m ado to a stock  pa id  to  tho stockholders r e p r e s s 
ing war p ro fits . As a m atter o f  fa ct, no s tock  d iv id en d  has been paid  
sin co this cou ntry  entered tho w ar, bu t in D ecem ber, 1919, So,000.000 
par value o f  tho cap ita l s tock  o f  tho com p a n y was so ld  to  tho stockholders 
for $7 500.000 an d  a d iv id en d  o f  12%  m oans that theso shareholders aro 
on ly  receiv ing 8 %  net on  their investm ent, w h ich  is necessary to  attract
capita l to  the textile business. , ,

T h o stockholders liavo taken their full sliaro o f  tho burden through tho 
radical inventory  losses w hich  wero taken in tho year 1920 and  w hich 
offset, to a very  considerable degreo. tho largo p ro fits  m ado in the pre
vious war years. T h e  surplus o f  tho P a cific  M ills  Is also frequently referred 
to but as a m atter o f  fa ct tho com p an y has n ot su fficien t w orking capital 
o t  its ow n to caro for its largo business but has been a continuous borrow er 
from  tho banks for ov er  10 years.

New England Textile Industry in Jeopardy.
' It is perfectly true that tho P a cific  M ills  lias been a successfu l com 
pany and has show n a steady and  healthy grow th for m any years bu t the 
prostigo and prosperity o f  tho N ow  E ngland textile  Industry is in Jeopardy 
unless a ll who aro interested In this great industry can p rom ptly  adjust
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them selves to  the changing con d ition s . W ith  the red u ction  in wagos 
the average w eekly earnings are still nearly 8 0 %  a b ov e  the pre-war 
level, notw ithstanding the fa ct th at the hom-s o f  labor have been redu ced  
from  54 to  48 in M assachusetts.

T h e  great m ajority  o f  textile  m anufacturers tlu-ougliout N ew  E ngland 
believe that som e  wage reduction  is inev itab le an d  a fter m ostcarefu l c o n 
s id eration  o f  all factors entering into th is great prob lem  it was decided  
that a 2 0 %  reduction  was the least that w ou ld  bring abou t a readjustm ent 
o f  these m ost serious con dition s  an d  w ou ld  still leave to our em ployees 
a w ago far a bov e  the o ld  level and  as m u ch  as can  bo paid  by the great 
m asses o f  people throughout tho rest o f  the cou n try  w ho arc ob liged  to 
to  purchase the p rod u cts  o f  ou r m ills.  ̂ _

T h is  w ago reduction  has been  p u t in to  e ffe ct  w ith  a firm  con v ict ion  
that it w ill inspiro con fid en ce  in tho N ew  E ngland textile  industry  am on g 
consum ers and hasten a resum ption  o f  norm al business, thus enabling 
tho m ills to  again g ive fu ll tim e em ploym en t.

C O A L  S T R I K E  G E N E R A L L Y  E F F E C T I V E  T H R O U G H O U T
T H E  U N I O N I Z E D  A N T H R A C I T E  A N D  B I T U M 

I N O U S  C O A L  F I E L D S - S E V E R A L  N O N - U N I O N  
M I N E S  A L S O  C L O S E D .

The order of the United Mine Workers of America, for 
the stoppage of work in the fully organized anthracite coal 
fields and in the unionized districts of tho bituminous fields 
went into effect at midnight on March 31 and was generally 
obeyed. The union leaders claimed that the shut down 
had reduced tho country’s output of coal to less than 75 %  
of normal.

All through the week the union organizers have been put
ting forth their best endeavors to induce the non-union 
miners to desert their posts and in some districts these efforts 
appear to bo meeting with considerable success though it is 
by no means easy to determine to just what extent. The 
first important defections from the non-union ranks were 
reported April 3, from Fayette County, Pa., in the heart 
of the non-union coking coal field, where the Gates, Ronco, 
Edenborn and Lokrono minos of tho H . C . Frick Coke Co., 
were said to have been closed by a strike of 2,000 to 2,500  
mino workers, all non-union. At the ffice of the Frick 
Company in Scottdale it was admitted “ somo non-union men 
quit,” but it was denied that tho strike closed the four mines 
mentioned, and it was also denied tho company is offering its 
men increased pay to remain at work.

Yesterday tho union leaders were claiming that 28,000  
out of tho 50,000 non-union men in tho counties of W est
moreland, Fayetto and Somerset in southern Pennsylvania, 
had joined the strikers, but whilo the statement was not 
disputed the temptation to exaggerate must bo taken into 
account. A press dispatch from Charleston, W . V a ., April 
8 said:

T h o  W in d in g  G u lf coa l field  o f  southern W est V irgin ia , to -d a y , held  the 
attention  o f  b o th  operators and union leaders. U nited M in e  W orkers 
o ffic ia ls  reported  that m iners in ten non-union p lants had w alked  ou t  thero, 
w hilo the em ployers annou nced  that a t threo m ines w here locals wero organ
ized yesterday operation s con tin u ed .

K anaw ha and N ew  R iver operators reported six ty -seven  m ines in the tw o 
fields w orking to -d a y  w ith  increased forces, w hilo C . Frank K een ey, Presi
dent o f  D istrict 17, U nited M in e  W orkers, said that m en were leaving the 
K anaw ha m ines to  jo in  the un ion . U nion leaders said that the N ew  R iver 
m ines wero p ractica lly  closed .

The closing of the coal mines has compelled tho railroads 
serving tho union coal regions to lay off a largo number of 
men and somo trains.

A  move by the anthracite coal operators to replace the 
union mon, who wero loft to run the pumps, by clerks and 
other non-union employees, aroused such a storm of ill 
feeling that it was thought best to rescind the orders re
specting tho same.

A  few of tho smaller independent anthracite operators 
and also somo of the operators in the Georgo’s Creek and 
Upper Potomac bituminous field have been reported as 
seeking to make terms with their men.

A  press dispatch from Kansas City on April 3 announced 
a settlement on tho basis of the wago scale of M ay 1917, 
by coal operators of tho Southwest. Announcement of the 
decision was made by W . L. A . Johnson, General Com
missioner of the Southwestern Inter-State Coal Operators’ 
Association. The dispatch further said:

T h e 1917 wago scale p rov id ed  for a d a y  w ago o f  $3 60, as com pared  
w ith $7 50 received under tho oxpiring agreem ent, and a tonnago scale 
from  81 to  91 cents a ton  in  K ansas, as com pared  w ith  from  $1 15 to  $1 25.

" I t  was tho senso o f  tho A ssocia tion ,’ ’ declared  M r . Johnson, " th a t  in 
view  o f  tho com petitive  con dition s  o f  surrounding coa l-p rod u cin g  States, 
it was justified  in basing such negotiations upon tho M a y  1917 w age sca le .”  
H o said  that tho operators reiterated their w illingness to  enter at once 
in to  negotiations w ith  U nited M in o  W orkers for tho establishm ent o f  a 
w ago scale.

T h e  order o f  tho K ansas Industrial C ou rt to  con tinu e present wage 
agreem ents for  th irty  days ponding negotiations was n ot discussed at tho 
m eeting, accordin g to  tho officia l announcem ent.

Tho first death in tho strike was reported on April 4 from 
Scranton, Pa., where a minor was shot and killed from 
ambush.

The radical element is reported to be flooding the anthra- 
cito fields with inflammatory circulars and posters, put out 
under the name of the Industrial Workers of the World. 
These denounce the hard coal operators and conservative 
leaders and call on the strikers to join ‘ ‘one big union.” One 
document widely circulated says:

T h e  bosses ’ one b ig  u n ion , th e  coa l com pan ies ’ association , is preparing 
fo r  its  b ig  f ig h t  this spring against the coa l m iners o f  A m erica . Sm ash all 
unions and cu t  all w ages— th at is the bossos’ program .

C olorad o  w ages are a lready cu t  5 0 % . T h e y  w ill cu t our wages all over 
tho cou n try  i f  th ey  ca n . T h is  is a figh t  fo r  life  b y  th e  coa l miners o f  A m er
ica , w h ich  w e are fa cin g . T h e  bosses w ill grind  us dow n to  starvation  co n 
d ition s  i f  w e let th em . N oth in g  w ill save tho m iners from  defeat except 
un ited  a ction  b y  m inors and ra ilroad  m on and all their w orkers.

A ll coa l d istricts  m ust strike togeth er. T o  hell w ith  this idea o f  one union 
d istrict w ork ing and sending its coa l in to  other districts  to  break the strike, 
and to  hell w ith  tho idea o f  un ion  ra ilroad  m on carrying coal for  this purpose.

I t  is tim e for  one b ig  un ion  o f  the w orkers to  jo in  a un ion  that regards 
an in ju ry  o f  one un ion  m an as an in ju ry  to  all others.

Fake leaders, like John L . L ew is and L eo o f  th e  railroad m en, h ave k ept 
la bor d iv id ed  and w eakened lon g  enou gh . I t  is tim e for  us to  con trol our 
ow n affairs and to  get togeth er. O n ly  one la bor organ ization  unites all 
w orkers for  com m on  action . T h is  is the Industrial W orkers o f  the W orld , 
in one b ig  union ; one w ork ing class and th e  on ly  log ica l w eapon  against the 
on e b ig  un ion  o f  the bosses.

The hearing before the House Labor Committee and the 
new attempt of that committee to bring about a wage con
ference are referred to under separate captions in this issue.

At the hearing April 6 before the House Committee on 
Labor, T . H . Watkins, President of the Pennsylvania Coal 
& Coke Corporation, appeared on behalf of the Central Coal 
Association and the Association of Bituminous Coal Oper
ators of Central Pennsylvania, whose 43,000 union employees 
are now on strike. M r. Watkins, who was a member of the 
commission appointed by Roosevelt to settle the great anthra
cite strike of 1902, said in substance:

Our 43,000 em ployees wore ordered to  strike on  A pril 1 w ithout present
ing to  us a single dem and or  grievance and in v io la tion  o f  the 30-day clause 
in our agreem ent. T h e  operators o f  C ontral P ennsylvania  m ade earnest 
and repeated efforts , beginning tw elve m onths ago , to  m eet the m iners’ 
leaders in  their d istrict , and all their e fforts  were repulsed under the d irec
tion  o f  tho u n ion ’s national o fficers  in Indianapolis.

T h e  sm oko screen o f  accu sation  against P ittsburgh and O h io operators 
is fam iliar un ion  strategy . B ehind  it  th o  U nited  M in e  W orkers have v io 
lated their agreem ents or called  ou t their m en in every  other State where the 
un ion  is recogn ized . B oth  on  N o v . 1 1919 and A pril 1 1922 the em ployees 
in C entral P ennsylvania  w ere called  ou t on  national strikes, and tho on ly  
reason know n to  m o and m y  associates was th at th e  m iners’ national o f
ficia ls cou ld  n ot com e t o  term s w ith  the M id d io  W estern  m ine ow ners. 
T h e  system  was intolerable and obsolote .

E vid en ce  was subm itted  b y  M r . W atk ins show ing that at a co lliery  w ork 
ing 153 e ight-hour days for  tho entire year th o  average earnings for  an em 
p loyee  were S I ,618. the spread b e in g  for  $700 fo r  the low er earner to  $3,200 
for  th e  h igh  earner.

In  com m entin g on  tho present dem ands o f  th e  m iners, M r . W atkins 
called  tho attention  o f  th e  com m ittee  to  th o  fa c t  that the dem and fo r  a six- 
hour d a y  and a f iv e -d a y  w eek actually  m eant 30 hou rs ’ w ork  for 48 hours’ 
p ay , or an increase o f  6 0 %  in tho rate o f  d a y  m en , bringing it to  $1 50 per 
hour. H e estim ated this w ou ld  increase tho n a tion ’s coa l bill b y  $210 ,000 ,
000 per annum . •

A s to  the operators ’ p osition , M r . W atkins said that it  w ou ld be financial 
su icide for them  to  entor in to any agreem ents w h ich  were not based on  the 
m ining and m arket con ditions in  each  d istrict , and it  is their hope that this 
position  will soon  bo  recognized as reasonable.

T h e  operators o f  C entral P ennsylvania  have decided  to  d iscontinue the 
practice  o f  co llectin g  union dues from  tho p a y  envelopes o f  their em ployees. 
T h is  fa vor to  th o  un ion  has been  abused throu gh  the unlaw ful uses and co 
ercive m ethods w hich these funds have enabled  the un ion  to  practice .

" N o  e ffort has been m ade or con tem p la ted ,”  con clu ded  M r . W atk in s, 
“ to  destroy  tho union organ ization  in Penn sy lvan ia . Personally , 1 prefer 
to  bargain co llective ly  w ith  a p roper and responsible organ ization  and the 
operators for w hom  I speak h ave practiced  this princip le fo r  the past 22 
yea rs .”

M r . W atk ins stated that the operators had n oth ing to  fear from  an in
vestigation  o f  th e  situ ation , and w ould  w elcom e an op p ortu n ity  to  la y  the 
facts  before the pu b lic .

C O A L  S T R I K E — H O U S E  L A B O R  C O M M I T T E E  I N V I T E S
L E A D I N G  B I T U M I N O U S  O P E R A T O R S  T O  C O N 

F E R E N C E  A P R I L  10.
An invitation for a joint conference of bituminous coal 

operators and miners, proposed to be held in Washington 
April 10 was extended on April 4 by Representative Nolan 
of California, Chairman of the House Committee on Labor, 
who sent telegrams regarding the matter to representatives 
of tho leading groups of operators of the Central Competitive 
Field, including those of Western Pennsylvania and Southern 
Ohio.

The Committee in authorizing this procedure, acted on 
the assurance of John L. Lewis, President of the United 
Mine Workers of America, that the mine workers would 
join in the conference if sufficient tonnago is represented to 
justify negotiations, even though all districts do not par
ticipate. M r. Lewis indicated that the failure of the Western 
Pennsylvania and Southern Ohio groups to be represented 
would not cause the miners to stay out of tho confernece. 
Ho pointed out, however, that the acceptance of invitations 
to previous conferences by the Indiana and Hocking Valley 
operators has been conditional upon all districts of the 
Central Competitive Field being represented.
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The replies of the operators, which are printed below, 
while not exactly encouraging, are thought not to close the 
door entirely to the Committee’s plan in view of tho statement 
by the Attorney-General that prosecution need not be 
feared in case a four-State conference is held.

M r. Nolan sont one telegram to eight operators in the 
central competitive field who have indicated a previous 
willingness to attend a joint conference and a soparate 
telegram -to representatives of the western Pennsylvania 
and southern Ohio groups: The telegrams follow:
T e le g r a m  t o  t h e  E ig h t  O p e r a to rs  in  C e n tra l C o m p e t it iv e  F ie ld .

L a b or C om m ittee , H ouse o f  R epresentatives, has been  hold ing hearings 
on  B lan d  B ill n. R . 11022 in  reference to  coa l strike. John  L . Lew is, 
P resident o f  U nited  M in o  W orkers o f  A m erica , in  testify ing b e fore  the 
com m ittee , stated  that his organ ization  w ou ld  m eet representatives o f  
operators in  central com p etitive  f ie ld , exclusive o f  w estern Pennsylvania  
and southern  O h io , i f  enough tonnage Is represented in  the m eeting t o  ju stify  
negotiations. '

H ouse C om m ittee  on  L a b or has instructed  C hairm an to  n o t ify  you  o f  
Conference to  be  held  In W ash ington , beginn ing A pril 10, p rov id in g  oper
ators agree for the purpose  o f  m eeting tho representatives o f  the m in e w ork
ers’ organ izations as the first s tep  in an  e ffort to  settle  the nation -w ide 
coa l strike. K in d ly  w iro answer a t the earliest possible m om en t as to  
w hether y ou r  association is w illing to  participate in  con ference.

This telegram was sent to the following:
R ic e  M ille r , President o f  Illinois C oal O perators ’ A ssociation ; H . C . 

A d a m s , P residen t o f  C entra l Illinois C oa l O perators ’ A ssociation ; W . K , 
K a v an au gh , President o f  5 th  and 9th D istricts  o f  Illinois C oal O perators; 
Phil H . K en n a , Secrotary o f  the Indiana B itum inous O perators ’ A ssociation ; 
M ich ae l G allagher, P resident o f  P ittsburgh V ein  O perators ’ A ssociation  
(eastern an d  northern O h io ); W . H . H askins, Secretary o f  N orth ern  O hio 
O perators ’ A ssociation ; G eorge M . Jones, President o f  G eorge M . Jones 
C ollieries C o . o f  T o le d o , and  A . A . A ugustus, President o f  C am bridge 
C ollieries C o . o f  C leveland .

P resident John  L . L ew is, U nited  M in e  W orkers o f  A m erica , s ta ted  at 
hearings b e fore  H ouse C om m ittee  on  L a bor that his organ ization was 
w illing to  m eet in  con ference  w ith  representatives o f  central com p etitive  
fie ld , even  though  western Pennsylvania  and  southern  O hio w ere n ot 
represented.

C om m ittee  on  L a b or d ocided  to  extend  inv itation  to  con ference to  be  held 
beginning A pril 10 in  W ashington . Should you r organ ization  desire, 
com m ittee  w ill b o  v e ry  g lad  to  have y ou  participate w ith  a view  o f  taking 
steps to  settle  nation-w ide coa l strike.

[This telegram  w ont to  R . K . G ardner, Secretary o f  th o  P ittsburgh  C oal 
P rodu cers ’ A ssociation , and H . D . M cK in n e y , Secretary o f  th e  Southern 
O h io  C oa l E xch an ge a t C olu m bus, O .]

T e le v r a m s  t o  R e p re s e n ta t iv e s  o f  t h e  W e ste rn  P e n n sy lv a n ia  a n d  
S o u th e r n  O h io  G r o u p s .

A numbor of tho telegrams sent on April 5 or April 6 
in roply to the foregoing invitation are cited as follows: 
Reply o f Pittsburgh Vein Operators' Association (Eastern and Northern Ohio), 

Signed by Michael Gallagher, President.
T h o  annou nced  position  heretofore taken b y  M r . L ew is 's  organ ization  

has been against a m eeting other than that o f  tho central com petitive  field . 
H ow ever, w e now  tako it from  you r telegram  o f  A pril 4 that their position  
has changed  and that th ey are w illing  to  m eet exclusive o f  W estern  Penn
sylvania  and  Southern O h io, w h ich  is a departure from  their original posi
tion .

W o d o  n o t  consider it to  the best interests o f  the d istrict to  m eet in tho 
m an ner in w h ich  y ou  p ropose , and therefore are ob liged  to  decline. N ever
theless, w e are w illing , i f  the regular fou r States’ con ference can n ot be 
arranged, to  m eet w ith  tho d u ly  authorized o ffic ia ls  o f  the m iners’ union 
to negotia te  a w age scale fo r  ou r ow n  subdivision .
Bsply o f Indiana Bituminous Coal Operators' Association Sent by Phil II.

. Kenna, Secretary.
M em bers o f  this association  agree to  m eet m iners in Inter-State com - 

ferencs o f cen tra l com p etitive  fie ld , as prev iou sly  con stitu ted , b u t cannot 
agree to m eet w ith  on ly  parts thereof represented. Failing in th is  we are 
prepared to  m eet o u t  em ployees in Indiana.

Reply o f Illinois Coal Operators' Association, the Operators' Association o f the
Fifth and Ninth Districts, and the Central Illinois Coal Operators’ Ass’n.
T h e  p rom p t re jection  o f  you r suggestion  b y  Indiana  an d  N orthern  O hio 

has n u llified  a n y  possib le  p rosp ect for the success o f  you r p lan , because, 
w ith  P ennsylvania  and  Southern O hio exc lu d ed , o n ly  Illin ois rem ains.

Reply o f Southern Ohio Coal Operators.
These operators reiterated  that th ey  were ready  to  m eet the m in e workers 

o f  this d is tr ic t , but declared , “ W o  can n ot under a n y  circum stances con 
tem plate entering into a n y  jo in t  m eeting w ith  the States prop osed , whose 
con d ition s  o f  m arket an d  em ploym ent are such  as to  perm it them  to  
op erate  their m ines an d  g iv e  their w orkm en m ore em ploym ent than wo 
can  g iv e  tho m iners o f  Southern O h io .”

Reply o f  Ohio Collieries Co., Through Its Chairman, George M . Jones.
N o  d otib t y o u  are aware th a t tho operators and m iners o f  tho fo u r  co m 

p etitive  S tates have m et in  jo in t  con ference for  som o years to  agree upon a 
labor sca le . B o th  the operators and m iners have been indicted and are 
being prosecuted  b y  tho A ttorn ey-G on era l o f  the U nited  States in  tho 
U nited  States D istr ic t  C ou rt at Indianapolis for  h old in g  these con ferences. 
U ntil th is case is d ecided  it  w ou ld  n ot b e  proper fo r  us to  attend  a n y  sim ilar 
con ferences. In  th o  m eantim e w o are w illing and anxious to  m eet the 
U nited  M in e  W orkers o f  O h io to  negotiate a new m in ing scale. A n yth in g 
y o u  can  d o  to  brin g such  a con ference abou t Will be appreciated .
Reply o f  Pittsburgh Coat Producers' Association [ Western Pennsylvania].

W e desire to  say  that w o have defin ite ly  an d  fin a lly  determ ined that we 
w ill n ot again  partic ipate in a so-ca lled  C entral C om petitive  F ield  co n 
ference. W e ha ve  a lready n otified  the Secrotary o f  Labor o f  our determ ina
tion  an d  th e  reasons therefor.

D oes  y ou r  C om m ittee  kn ow  that in tho U nited  States D is tr ic t  C ou rt, 
D is tr ic t  o f  Ind iana , 1921, in  the caso o f  U nited States versus G eorgo M . 
Jones and  others, m em bers o f  the Scale C om m itteo  from  this d istrict  who 
p a rtic ipated  in a four-S ta te  jo in t  con ference held  in tho past h ave been 
in d icted  fo r  m aking a fou r-S ta te  w age agreem ent w ith  tho U nited  M ino 
W orkers o f  A m erica  o f  th e  k in d  an d  character w h ich  y o u  aro urging us to  
negotia te?

D o  y o u  realize that tho ind ictm en t is s till pending ? A re y ou  aw are that 
the so -ca lled  ch e ck -o ff  system , w hich  the U nited M in e  W orkers o f  A m orica

s till insist shall be im posed  upon us as a p art o f  a w age con tra ct, has been 
ch arged  in  that in d ictm en t as on e o f  th e  m eans b y  w h ich  th is  alleged 
con sp ira cy  is carried  on  ?

D o  y o u  n ot know  th at the G overnm ent in  th a t in d ictm en t charges th at the 
o ffice rs  a n d  agents o f  the U nited  M in e  W orkers o f  A m erica  are using the 
fun ds d erived  from  this ch e ck -o ff  p ra ctice  to  prevent the prod u ction  o f  
coa l in  non -u n ion  d istricts  a n d  tho transporta tion  o f  coa l in inter-State 
com m erce?

On April 6 the three Illinois Mine Operators’ Associations 
followed their earlier rejection of the invitation by a telegram 
to Chairman Nolan suggesting that a nation-wide conference 
be held of representatives of coal miners and operators to end 
the coal strike, provided such a conference could be entirely 
legalized, both as to negotiations and final outcome. This 
telegram was signed by Rice Miller, President Illinois Coal 
Operators’ Association; II. C . Adams, President Central 
Illinois Operators, and W . K . Kavanaugh, President of the 
Coal Operators’ Association of the Fifth and Ninth Districts.

As to the legality of such a conference, see statement by 
Attorney-General Daugherty under a separate caption.

C O A L  S T R I K E — M I N E R S ’ P R E S I D E N T  A D V O C A T E S  
“ N A T I O N A L I Z A T I O N ,” B U T  H A N D S  O F F  T H E  

U N I O N S .

“ Nationalization” of the coal industry was recommended 
to the House Labor Committee this week by John L. 
Lewis, President of the United Mine Workers of America; 
but a nationalization without Government ownership or 
a fixing of wages or working conditions for tho miners, or 
fixing the price of coal; but, instead, Government control 
in order to eliminate further “ development of tho industry 
and bring about steadiness of operation that would insure 
greater earnings to the miner, legitimate profits to the 
operator and cheaper coal to the consumer.”

A special dispatch to the New York “ Times” on April 3 
further roports:

F or fou r hours to -d a y  M r . Lew is read a len gth y  statem ent coverin g  aU 
aspects o f  tho m iners’ argum ents and  con ten d in g  th at th ey  had suffered 
severely w ith in  rocont years because o f  la ck  o f  op p ortu n ity  to  w ork , rising 
liv in g prices and an unyield in g attitude on  th o  part o f  tbo  operators, w h o, 
ho cla im ed, were a t the sam e tim e p ro fitin g  unreasonably throu gh  m anipu
lations.

" I n  tho fa ce ,”  M r . Lewis said , “ o f  the brazen  and  un com prom ising atti
tude on  the p art o f  the coa l operators tho m ine w orkers had  n o  alternative 
b u t to  qu it their w ork  when the agreem ent oxplrod  and aw ait tho m aking 
o f  another agreem ent fix ing their schedules o f  wages and governing their 
con ditions o f  em p loy m en t.”

“ T h ore  is talk  in  C ongressional circles  o f  creating a w ago-fix in g and w ork
in g con dition s  tribunal for  the coa l in d u stry ,”  suggested M r . B land.

“ T h a t w ou ld  deprive  citizens o f  their b irth righ t,”  answered M r . L ew is. 
" I t  w ou ld  be com p u lsory  a rb itration  that w ou ld  n ot operate in free A m erica . 
T h e  th eory  is repugnant to  the U . M . W . A . ”

N o Hope Except Through Nationalization.
“ There seems to  be n o  hopo except through n ation a liza tion ,"  con tinu ed  

M r . Lew is. “ N o  rem edy has been offered  b y  tho operators, and in default 
o f  any other rem ed y  tho m ine w orkers seriously suggest th at the G overn 
m ent take over and operate the m ines. W e  d o  n ot d o  this through any 
m isch lovous or w anton  spirit. W e  have n o  desire to  advoca to  taking 
irrem ediable steps in any d irection . B u t w e see that it  is inevitab le that 
sooner or  later the G overnm ent m ust take the step  o f  nationalization, 
because w e have fin a lly  g iven  up  all h ope o f  relief from  the operators. 
C onvin ced  as we aro that it  is a step in tho righ t d irection , w e urged its 
consideration  upon  Congress.

" I f  the owners w ill n o t  sot their house In order, tho p u b lic m ust step in 
and onforco order, because in  a d em ocracy  such  as this no sot o f  m en, whether 
in tho ranks o f  labor or o f  cap ita l, can  bo a llow ed perm anently to  m aintain 
a p u b lic nuisance.”

“ W ould  you r representatives bo  w illing to  con fer w ith  operators outside 
o f  w estern Pennsylvania and southern O h io ? ”  asked R epresen tative N olan  
o f  C aliforn ia , tho com m ittee  C hairm an.

"Y e s , i f  w o thought the m eeting w ould be  slncero, but w e have no assur
ance that tho m ooting w ou ld  not insist on  central com p etitive  fio ld  prin
cip les ,”  M r. Lew is replied.

M r. N olan  asked som e questions abou t the possib ility  o f  the G overnm ent 
intervening perm anently in  tho coa l industry.

“ I think G overnm ent ow nership at tho presont tlm o w ou ld  be an Impossi
b ility ,”  declared M r . Lew is. “ It  w ou ld  bo a  trem endous financial burden , 
and it w ou ld  require m an y years to  appraise tho prop erty . T h o  idea is 
repugnant. Instead, it w ou ld  b e  easier to  h a ve  a board  to  con trol and sta
bilize the in du stry .”  •

Tendency to Reduce Prices.
“ H ow  abou t fix ing coa l prices at tho m ine m o u th ? ”  asked R epresentative 

N olan .
“ I d o n 't  think it w ou ld  be necessary i f  th e  Industry was stabilized , for 

this w ou ld  elim inate the great overhead  oxponso. T h o  ten d on cy  o f  a 
con trol b oard  w ou ld  be  to  reduce prices.”

B oth  M r . N olan  and  M r . Lew is had an u n k ind  w ord  to  say fo r  the R ail
road  L a b or B oard , w hich M r . Lew is said ho d id  n ot wish to  see paralleled 
in the coa l industry. _

T o  R epresen tative B lack  o f  T exas M r . Low ls said he  w ou ld  n ot sanction 
a separate agreem ent betw een Illinois m inors and  operators o f  tho central 
com petitive  fields, for  this w ou ld  lcavo  an open  m arket to  Illinois coa l mines 
a t the sam e tim e that O hio and W estern  P ennsylvania  m iners w ore ou t 
on strike.

“ T h e  non-union operators, and especially thoso in W est V irginia, aro the 
Ishm aelites o f  the so ft  coa l in d u stry ,”  said M r . Lew is. “ T heir hands are 
against all that Is con structive and stable. T h e  non -unionized Holds are 
a constant m enace to  peace and stab ility  in the in d u stry .”

M r. Lewis on April 4 was further quotod by Gilman Parker 
in the New York “ Tribune” as follows:

M r. Lewis left tho door con siderably  a jar as to  ju st how  tho m iners dofine 
tho term  "n ation alization ,”  w ith possibilities that it m ight be  construed
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to  m ean anything from  the sort o f  regulation  g iven  b y  the In ter S tate 
C om m erce  C om m ission  to  the railroads to  fu ll public ow nership. L ater, 
to  new spaper m en , he said: “ N ationalization  is a flexib le  term . It  m ay
m oan either pu b lic  ow nership or  governm ent regulation  o f  any ch aracter .

A sked  for his ob jection s  to  such  a b oard . In the course o f  a spirited  brush 
with R epresen tative E ugene B lack , o f  T exas, h oa tta ck ed  the R ailroad  L abor 
B oard  as havin g “ reached  m an y o f  Its decisions w ithout regard to  the 
ev id o n co ."  H o  also declared  in em phatic term s that the m iners w ou ld  use 
all pow ors in  op position  to  the setting u p  o f  any tribunal possessing the 
pow er to  fix  wages and  m ake such decisions b inding, term ing this “ com  
pu lsory  arb itration”  and  declaring that provious attem pts to  con d u ct  such 
a tribunal have fa iled . In  tills ho had  referen ce to  the Kansas Industrial 
C ou rt, regarded b y  organized labor generally as an arch  enem y.

“ T h o  U nited  M in e  W orkers w ou ld  w elcom e a n y  im partial and ju d icia l 
investigation  o f  the general con ditions in tho bitum inous and anthracite  
coa l industries,”  con tin u ed  the statem ent, "a n d  especially the facts  relating 
to  investm en ts and  pro fits , operatin g practices, conservation  o f  fu e l re
sources, app lica tion  o f  uniform  m ethods o f  safeguarding the life an d  lim b  
o f  the w orkers an d  industrial relations and con d ition s .”

On April 4 , as reported by the Philadelphia “ Record, 
M r. Lewis further testified in substance:

M in ers ’ dem ands fo r  a six -hour d a y  and fiv e -d a y  w eek . Issues In volved  
In tho strike. Is largely  a m ov e  to  force  regularity o f  em ploym en t.

M on  em p loyed  b y  the d a y  w ou ld  recoivo  the sam e wages th ey  are now  
gettin g , and put in  less tim e , but th e  m iners w ho d ig  coa l w ou ld  b e  p a id  as 
th oy  are now  for  tho num ber o f  tons o f  coa l th ey  produce .

R epresen tative B la ck , D em ocrat. T exas , ca lcu lated  that i f t h o f i y o - d a y  
six -hour dem and w as granted “ tho p u b lic w ou ld  pay $244,000,000 add ition a l 
fo r  th o  sam o am ou nt o f  coa l th oy  are now  getting each year.

“ W h o  w ill th at com o ou t o f ? ”  M r  B la ck  dem anded a fter figu rin g  up  
his to ta l.

Effect o f Five-Day Week and Six-Hour Day.
“ N o b o d y ,”  M r . Lew is retorted , “ because you r figures are absurd. I  

ca n ’ t fo llow  you r m ental gyration s on  th is  su b je ct in  tho fie ld  o f  m ath e
m a tics ."

Mr. B lack  pressed his ca lcu lation s. „
“ C ongressm an , w hon th e  12-hour d a y  w as changed  to  th o  10-hour d a y , 

M r . Lew is Interrupted, " th e  e ffic ien cy  was increased, and the p rod u ction  
per m an per d a y  increased. T h o  sam e e ffe ct  con tinu ed  w hen the 10-hour 
d a y  was cu t to  e igh t hou rs. T h o  e fficien cy  increased m ore than su fficien ct 
to  m ake u p  th e  loss. T h o  fa ct has been a u th orita tively  determ in ed  and
universally recogn ized .”   ̂ . „

“ I  ca n 't  figu re  ou t how  y o u  can expect tho p rod u ction  to  incroaso, 
M r . B lack  sa id , "a fto r  y ou  have reduced  tho hours o f  w ork  dow n  b e low  a
reasonable b asis .”  ... , ,, „  • , ,

“ I ’d  lik e  to  p o in t  ou t  that we are w illing to  discuss all these dem ands 
around a cou n cil table w ith  op erators.”  M r . Lew is returned , “ and  then if  
we can n ot show  them  to  bo  reasonable w e w o n ’t  expect co press th e m .”  

M r . B lack  declared  that “ w hile wages o f  anthracite  m iners n ow  can  
purchase 1 8%  m ore than th oy  cou ld  in  1920, tho purchasing p ow er o f  the 
farm er in m y  territory  has been cu t 5 0%  since 1920,”  and asked M r . Lew is: 

“ D o  y ou  th ink  th at industrial and transportation  w orkers ca n  lon g  
w ithstand tho pressure to  havo them  take som e o f  the loss t o o ? "

“ I t  is w ell to  rem om bor that during tho w ar farm ers g o t  th o  advan tage o f  
groat in flation  in their prices and p ro fits ,”  M r . Lew is rep lied , “ w hile we con 
tend  that m ine w orkers w ere never able t o  get th e  fu ll Increases in  l iv in g  cost 
represented in  their w age advan ces.”

M r . B lack  advanced  the suggestion th a t, considering tho present level o f  
prices, m ine w age scales w ere far a bovo 1913 in  their b u y in g  p ow or.

“ E ven  i f  that is s o ,”  M r . Lew is replied, “ tho m iners havo never accepted  
the princip le that w age increases should  bo tied  dow n  to  th o  bare cos t  o f  
liv in g . T h a t th eory  w ou ld chain  workers to  a  fixed  e con om ic level fo r  al
w a y s ."

Basic Daily Wages Already Increased from  $2 84 in  1913 to $7 50. 
M in ors ’ d a y  wages in  1913 M r . Lewis estim ated  a t $2 84, w hile the 

“ basic d a y  w ago”  under present con ditions was placed  a t $7 50.
R epresen tative C ollins, D em ocrat, M ississippi, asked M r . L ow is w hat 

sort o f  a ction  th o  Federal G overnm ent m ight take in  tho b itu m in ou s indus
try .

“ T here shou ld  bo  a b oard , first to  m ake a s tu d y , and secon d  to  exercise 
a u th or ity ,”  Lew is explained. “ W ith ou t using arb itrary pow er, it  m ight 
forb id  certain practices and retard developm ent o f  now  m ines u n til co n 
sum ption  caught up w ith  present dem ands.

Socialist Congressman Takes Hand.
M oy er L on d on , S ocialist, N ow  Y o rk , asked Lew is if  m iners d id  n o t  first o f  

all h opo to  “ sottlo  d ifferences and stabilize tho Industry b y  jo in t  a ction  o f  
em ployer and em p loyees,”  and tho m iners leader agreed.

"A ll  question  o f  percentages o f  increase in p a y , and rise o f  prices or  fa ll, 
becom es in s ign ifican t,”  M r . L on don  pursued, “ when m en  on ly  w ork  in 
tho industry 100 days a y e a r? ”

“ T h a t ’s r ig h t ,”  M r . Lew is replied, “ it  m akes tho prob lem  on e o f  getting 
at least onough to  feed these p o o p le ."

“ A nd  you r strike to -d a y  is in fa ct  a lo ck o u t? ”  M r . L on d on  pressed.
" I t  is, in all proper fo rm ,”  M r . Low is said .

B I T U M I N O U S  C O A L  O P E R A T O R S  W I L L I N G  TO C O N F E R  
O N  W A G E S ; O B J E C T  O N L Y  TO N A T I O N A L  

A G R E E M E N T .

“ Union bituminous coal miners demand the maintenance 
of tho high wage scale which was agreed upon in 1920, whon 
living costs were at the peak. They want a national wage 
agreement. The operators hold that these wages are not 
warranted by present conditions. They seek a reduction 
which will enable them to sell coal at prices which the 
public can afford to pay. They are opposed to a national 
wage agreement as inimical to the interest of themselves, 
the miners and the public.

To this statement tho “ Coal Age” adds tho following:
T h o U nited M in o  W orkers o f  A m erica, charge tho bitum inous coa l oper

ators w ith breach  o f  con tract. T h ey  baso this charge on  tho fa ct that som e 
o f  the operators o f  unionized m ines in the central com p etitive  fie ld  have 
refused to ontor a four-state jo in t w ago conference.

T hat clauso [contained in  tho agreom ont w hich expired M a rch  31] has 
been incorporated  in w ago con tracts  for  yearn. Its purpose was to  m erely 
to in itlato steps to  bring tho tw o  parties together in con ference. In  a sense 
it p rov ided  m erely fo r  a m eeting o f  a program  com m ittee.

T h is  year tw o o f  the groups o f  operators o f  un io ized  m ines in  the central 
com p etitive  fie ld  decided  that th ey  lon ger w ished to  partic ipate  in such a 
m eeting . T h e y  d id  n ot refuse to  m eet th e  m iners in w age con feren ce ; In 
fa c t , th oy  p la in ly  stated  that th ey  w ere w illing  to  a tten d  such  conferences 
at any tim e.

In  o th er w ords, these tw o groups o f  op erators— those w ith  un ion  m ines 
in  W estern  P ennsylvania  and Southern O h io— p roposed  each  to  m eet the 
m iners em p loy ed  in their respective fie lds  and  w ork  o u t  w age con tracts  
w h ich  w ou ld  suit tho con ditions prevailing  in  those fie lds .

Conditions Have Changed.
T h e y  can  see no  advantage to  either side in the o ld  form  o f  four-state 

agreem ent.
T heir con ten tion  is that tho con dition s  w h ich  resulted in  the central 

com p etitive  fie ld  arrangem ent have gradu ally  disappeared . F orm erly , 
th ey  sa y , thero was active com petition  betw een the w estern P ennsylvania  
southern  O hio operators on  the on e hand and betw een Illin ois  and  Indiana 
on  the o th er.

W estern  Pennsylvania  coa l sold  in  northern Indiana and  across the state 
o f  M ich ig a n . There is n o  longer a n y  dem and for  it from  the lew er penin
sula o f  M ich iga n . L ikew ise, southern O hio coa l, w h ich  w as on ce  a  popu lar 
fu el in the C hicago territory , is n o  longer quoted  on  that m arket.

Freight rate differentials are largely responsible for this situation . A lso  
thero has been con stantly  increasing com petition  from  fields in W est V ir
gin ia and  eastern K en tu ck y , w hich  are outside  the central fie ld .

A s a result o f  a ll this, the com p etition  o f  the western P ennsylvania  and 
an d  southern  O hio fields is no longer w ith  Illinois and Indiana,States co n 
cerned  in tho fou r -s ta te  arrangem ent, b u t  w ith  the A ppalachian  fie lds to  
the east an d  south .

Seek Separate Agreements.
, C on sequ en tly , the operators o f  the u n ion ized  b itum inous coal mines in 

western P enn sy lvan ia  and southern O h io h old  that i f  their d istricts are to  
o n jo y  a n y  degree o f  prosperity  b o th  fo r  the m iner and the operator— and 
th ey  recogn ize as tho fundam ental basis o f  this p rosperity  a fair price to  
the p u b lic— th oy  m ust bo free to  negotiate their w orking agreem ents w ith 
the m en o f  their ow n  fields, regardless o f  w hat m ay be done In other districts.

O nly in this w ay , they declare, w ill the union m ines o f  their d istricts be 
able to  com p ete  w ith  the grow ing prod u ction  o f  non -un ion  fie lds.

Action Pending Under Sherman Anti Trust Law.
Futhorm oro, there is a legal aspect to  the four-State agreem ent was signed 

in  M a rch  1920, in accordance w ith  tho find ings o f  tho P resident’s B itu m 
in ou s  C oal C om m ission , the U nited States D istrict A ttorn ey  at Indiana
p o lis , p resented  the m atter to  the Federal grand ju ry  and that b o d y  indicted  
226 operators  and m ino w orkers’ o ffic ia ls  on  the ground that tho four- 
State agreem ent con stitu ted  a  con sp iracy  under tho Sherman la w .

T h e  cases have not y et com e to  trial, b u t the indictm ents are s till in e ffect.

The Issue Obscured.
In  view  o f  these facts  tho frequent assertions b y  o fficia ls  o f  tho U nited 

M in e  W orkers that tho w estern Pennsylvania  and  southern O hio operators 
h a v o  “ broken their con tracts”  fa ll rather fla t , being based on  the m erest 
tech n ica lity .

T h e  declaration  b y  o ffic ia ls  o f  the m iners’ un ion  that the refusal o f  oper
ators to  partic ipate  in a central com p etitive  fie ld  con ference was the caus • 
o f  the strike ca ll m ust stand ou t as an a ttem pt to  obscure the issue.

I t  is apparent, indeed , that the disagreem ent is n ot a question  o f  pre 
ceduro. It  is entirely a question  o f  w ages.

C O A L  S T R I K E — R E F U S A L  O F  C E N T R A L  P E N N S Y L 
V A N I A  M I N E R S  TO E N T E R  I N T O  W A G E  N E G O 

T I A T I O N S  A S  R E Q U I R E D  B Y  C O N T R A C T .

President B . M . Clark, of the Association of Bituminous 
Coal Operators of Central Pennsylvania, on April 1 and 3 
addressed letters to Secretary of Labor James J. Davis 
controverting the statement that the miners stood ready 
to negotiate as to wages, the men of Central Pennsylvania 
having disregarded the contract provision in force for 
twenty years, calling for separate negotiations with his 
association.
E x tra cts  fr o m  L e t te r  b y  P re s id e n t  B . M. C la rk  o f  C e n tra l P e n n . C o a l 

O p e r a to rs  t o  S e c re ta ry  D a v is  A p r il 1.
Y o u  m ake tho statem ent that y ou  w ant to  be fair to b oth  sides, w hich  

I  b oliove  to  be true, a n d  therefore assum e that when y o u  m ake tho statem en t, 
“ In  that spirit o f  fairness I am  o b lig ed  to  say th at, in this dispute in the 
so ft  coa l industry , the m iners have been w illing  to  m eet an d  con fer , is 
bccauso y ou  d id  n ot k n ow  tho real fa cts  concerning the C entra l D istr ic t  
o f  P ennsylvania.

I  am  P resident an d  have been for  a num ber o f  years o f  the A ssociation  
o f  B itum inous C oal O perators o f  C entral Pennsylvania w h ich  has fu n ction ed  
solely for  tho purpose o f  negotiatin g, con clud ing and executing scale agree
m ents w ith  tho U nited  M in e  W orkers o f  A m erica, D istrict  N o . 2 , w hich  
has a memlxsrship o f  un ion  m iners w ith in  the d istrict  vary in g  from  tim e 
to tim e from  40,000 to  60,000 . .

T h e  m em bers o f  the O perators ' A ssociation  are em ployers o f  un ion  labor 
an d  havo throu gh its association  m et in  con ference w ith  the officia ls  and  
scale com m ittees o f  the U nited  M in e  W orkers o f  A m erica  o f  D istrict N o . 2 
and  successfu lly negotia ted  and  con clu d ed  wago scale agreem ents for a bou t 
23 years. T heso con tracts  h avo on ly  applied  to  the C entral D istrict o r  
P ennsylvania , w hich  d istrict  has never been a m em ber o r  took  part In the 
negotiatin g o f  scale agreem ents in w hat is com m on ly  know n as the C entra l 
C om p etitive  F ie ld , consisting o f  Illin ois , Indiana, O hio an d  the P ittsburgh  
D istrict o f  W estern  Pennsylvania.

O n M a rch  6 1922 I ,  as P resident o f  the A ssocia tion , w rote to  M r . John  
B rop h y , President o f  tho U nited  M in e W orkers o f  A m erica  o f  D istrict  N o . 
2 , a t C learfield , P a ., as follow s: “ Please advise  m e a t on ce  w hat d ate  w ill
su it for  con ference o f  our respective scale com m ittees for tho purpose o f  
negotiatin g a scale e ffective  A pril 1 1922 to  A pril 1 1924. I t  is the desire 
o f  tho operator m em bers o f  ou r association  for as early a con ference  as
p oss ib le ."  n

N o  w ritten rep ly  was received  to  th is letter, but on  M arch  17 1922, M r • 
John  B rop h y  In person advised  m e that the U nited M ine W orkers o f  A m erica 
scale com m ittee  for D istr ic t  N o . 2 cou ld  n ot m eet w ith our scale com m ittee  
for  the purposo o f  negotiating a scale agreem ent e ffective  A pril 1922, 
un til a fter a settlem ent had  been e ffected  betw een the U nited  M in o  w orker 
o f  A m erica and  operators o f  tho C entral C om petitive  F ie ld , and  that the 
un ion  m inors o f  this d istrict w ou ld  strike o r  cease w ork on  A pril 1.
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T h e U nited  M in o  W orkers o f  A m erica  o f  D is tr ic t  N o . 2 , therefore, 
refused to  enter in to negotiation s for  a now  scale agreem ent con trary  to  
the custom s an d  precedents carried  on  betw een em ployers o f  union labor 
and  its em ployees for a period  o f  ov er  20 yeats, and  further declared  a 
strike A pril 1 w h ich  is now  in fu ll force  and  e ffect in this d istrict , a ll o f  
w hich is in d irect v io la tion  o f  the con tract bearing date A pril 26 1920, 
betw een the A ssocia tion  o f  B itum inou s C oal O perators o f  C entral P enn
sylvan ia  and  the U nited  M in e  W orkers o f  A m erica , D is tr ic t  N o . 2 , e ffective  
A p ril 1 1920 to M arch  31 1922.

R ule 25 o f  said  agreem ent p rov id es , in p art, as fo llow s: “ In  tho event
o f  a new  scale agreem ent not havin g been signed  on  or  before M arch  31 
1922, then and  in that even t the U . M . W . o f  A .,  D istr ic t  N o . 2 , w ill co n 
tin ue a ll m en in m ines regularly a t  w ork  under the wages and  con dition s  
o f  this agreem ent for an a d d ition a l 30 days a fter the date  on  w h ich  tho 
Scale C om m ittees o f  operators an d  m iners h old  their first m eeting for  the 
purpose o f  negotiatin g a sca le to  su cceed  this present scalo. On reaching 
an  agreem ent to  su cceed  this present con tract tho w ages pa id  by  tho 
operators to  tho m iners, dating from  A pril 1 1922, for  such portions o f  the 
30 d a y s ’ w ork  as extended  b eyon d  A p ril 1 1922, shall be those th at are 
agreed  to  in  tho next c o n tra c t .”

I  m ay  state in closin g that pra ctica lly  a ll o f  the union m iners in  this 
d istrict in d irect v io la tion  o f  their con tract ob liga tion s  w ent ou t  on  strike 
A p ril 1.

E x tra cts  fr o m  L e t te r  o f  P r e s id e n t  B . M . C la rk , d a te d  A p r il  3 1922.
W e  have to -d a y , a ccord in g  to  the statem en t o f  John B rop h y , President 

o f  the U nited  M in o  W orkers o f  A m erica  o f  D is tr ic t  N o . 2 , 45,000 union 
m iners id le  in the C entral D istr ic t  o f  P ennsylvania  because the m iners' 
o ffic ia ls  o f  th is d istrict  refused to  m eet in con ference to  negotiate a new  
con tract, a ll o f  w hich  Is In d irect v io la tion  o f  the con tract w ith  tho operators 
o f  the C entral P ennsylvania  D istr ic t.

Y o u  state in on e o f  you r articles that tho ou tly in g  districts  h a ve  a com 
b in ed  tonnage ou tp u t m uch  larger than that o f  tho C entral C om p etitive  
states, w h ich  is correct. I  subm it it to  you r g ood  ju dgm en t w hether the 
criticism s or ap p rova l o f  either s ide  sh ou ld  n o t  be determ ined  b y  the 
a ct ion  o f  the m a jority  rather than tho m in ority .

I  m ost respectfu lly  su bm it a suggestion  or  op in ion  for  you r con sideration , 
to -w it: T h a t y ou  shou ld  m ost severely criticise  the U nited  M in e  W orkers
o f  A m erica  for  ca llin g  a national strike in d irect v io la tion  o f  their con tract 
ob liga tion s  because o f  a d ifferen ce  o f  op in ion  betw een a m in ority  group  o f  
operators and  U nited M in o W orkers o f  A m erica  o f  the C entral C om p etitiv e  
F ie ld . R egardless o f  w ho is a t fau lt in the alleged breach o f  agreem ent 
in  the C entral C om p etitiv e  F ie ld , it  is no ju stifica tion  for  a breach o f  
separate an d  independent con tracts  on  part o f  the U nited  M in e  W orkers 
o f  A m erica  in the d istricts  ou tly in g  the C entral C om p etitiv e  F ield .

C O A L  S T R I K E — A T T O R N E Y - G E N E R A L  F A V O R S  F O U R -  
S T A T E  W A G E  C O N F E R E N C E  A N D  A S S U R E S  

I M M U N I T Y  T O  C O N F E R E E S .

A t tho aforesaid hearing before the House Labor Com
mittee, leading coal operators have testified that they were 
afraid to take part in a four-State wage conference for the 
reason that both the operators and miners are under indict
ment and aro being prosecuted in tho United States Court 
at Indianapolis for holding conferences of this kind.

Representative Bland of Indiana, whose resolution to 
appoint a commission to investigate tho coal situation, 
brought about the present Labor Committee hearings, 
accordingly sent a lotter to Attorney-General Daughtery 
asking his attitude towards such a conference. This letter 
and tho Attornoy-General’s reply thereto follow:
(1) L e t te r  o f  R e p r e s e n ta t iv e  B la n d  t o  A t to r n e y -G e n e r a l  D a u g h e r ty .

I  w ish y o u  w ou ld  state tho a ttitu d e  o f  tho D epartm ent o f  Justice tow ard  
a con ference betw een the operators an d  m iners for tho purpose o f  arriving 
a t an agreem ent a t  you r very  earliest con ven ien ce , so that you r answer 
m ay  be m ade a m atter o f  record  for the con sideration  o f  the C om m ittee  
•n L a b or o f  tho H ouse o f  R epresen tatives.

(2) R e p ly  o f  A t to r n e y -G e n e r a l  D a u g h e r ty  t o  R e p r e s e n ta t iv e  B la n d .
I beg to  a d v ise  y o u  that in d ictm en ts were fou n d  in the Indiana Federal 

C ou rt against a largo num ber o f  operators an d  a large num ber o f  m iners' 
for  things charged  to  havo been done b y  them  at m eetings where conferences 
sim ilar to  those n ow  proposed  took  p lace .

These Indictm ents were foun d  prior to  the tim e o f  m y  assum ing the o ffice  
o f  A ttorn ey-G en era l o f  tho U nited States. Som o o f  thoso Indicted  were 
residents o f  States other than tho Stato o f  Indiana . In  pra ctica lly  all o f  
tho States outside  o f  Indiana certain defendants resisted rem ova l pro
ceedings, an d  these rom ova l proceedings aro still ponding.
Conference Favored, by Atlorney-Qeneral—No Reason to Fear Prosecution.

W hile the D epartm ent o f  Justice has n ot been o ffic ia lly  asked b y  a n yb od y  
to  stato tho position  o f  tho D epartm ent in regard to  theso ind ictm en ts, 
or in regard to  seeking other ind ictm en ts in  case such  a m eeting as has 
been under d iscussion  recen tly  sh ou ld  be h e ld , I  have, in p u b lic  s ta te
m ents an d  p riva te  con versation , very  frank ly  sta ted  that, considering the 
agreem ent tw o years ago  betw een tho m iners an d  operators in this par
ticu lar fie ld , a n d , it m ay  bo said , tho G overn m en t’s partic ipating in that 
agreem ent, that a m eeting should  bo held  prior to  tho 31st d a y  o f  M arch  
1922, I fe lt It the d u ty  o f  tho operators and  m iners to  h o ld  such a m eeting.

B oth  sides h avo know n all a long (In form ally) that it was m y  ju dgm en t 
that a m eeting shou ld  be h eld , because o f  tho particu lar situation  w ith  
reference to  the m eeting w hich had  p rev iou sly  been held  w h ich  p rov id ed  
upon ad journm ent for  a subsequent m eeting , an d  to  w hich agreem ent tho 
G overnm ent was m ore o r  less a pa rty .

N ow , havin g taken that position , is it  lik e ly  that tho D epartm ent o f  
Justice w ou ld  undertake a prosecution  against m en for  doing a th ing w hich 
it a dv ised  im der the circum stances should  be d on e?

N o b o d y  con n ected  w ith  this D epartm ent has m ade any statem ents to  tho 
e ffect that a prosecution  w ou ld  be undertaken i f  a m eeting, such  as was 
con tem plated  b y  tho resolution  p rov id in g  for  tho sam e, wore to  bo held . 
T h o  question as to  fear o f  the G overn m en t’s a ction  was never, to  m y  
know ledge, raised until tho recont refusal o f  the operators to  h old  such  a 
m eeting . T o  m y  k now ledge tho question  was not raised when tho operators, 
som e m onths a go , were w illing at least, i f  th ey  d id  n ot urge, that a m eeting 
sh ou ld  bo h eld , a t w hich  tim e, as I  am  a d vised , the m iners refused o r  gave 
reasons w h y  they cou ld  n ot m eet.

I bclievo  I h avo g iven  y ou  the facts as th ey  exist, and I  bellevo th ey  w ill 
n ot be con trad icted .

C O A L  S T R I K E — T E S T I M O N Y  O F  O P E R A T O R S — C O N 
T R A C T  T E R M I N A T E D  B Y  S T R I K E  O F  1920.

In appearing before tho House Committeo on Labor April 1 
in its hearing on the strike situation, Alfred M . Ogle, 
President of the Vandialia Coal Co. of Terre Haute, Ind., 
and a Vice-President of tho National Coal Association, 
put the blame squarely upon the United Mine Workers of 
America for disruption of tho four-State joint wage movement 
of miners and operators of tho Central Competitive Field.

M r. Ogle pointed out to tho Committeo that the U . M . 
W . of A ., “ in open and illegal violation” of the two-year 
contract entered into on March 30 1920 at New York, 
caused the miners in the summer of 1920 to strike in Indiana, 
Illinois, Ohio, and, in fact, in nearly every union field. 
The miners, he said, struck for an advance in wages beyond 
that fixed by the Bituminous Coal Commission and upon 
which tho wage contract agreement, which oxpired March 31 
had been based. That strike, as M r. Oglo put it, was in 
“ flagrant, deliberate and unlawful violation of the existing 
contract,” and it went on until tho minors forced an advance 
in wages. Continuing, M r. Oglo said:

A t a con ference o f  m iners and operators ca lled  b y  tho U . M . W . o f  A . 
o ffic ia ls  at C leveland  in Septem ber 1920, w hile tho strike was still on , tho 
m iners, a fter threshing ou t their w age dem ands, ad journed  tho conference 
sino d ie. In  a subsequent statem ent, tho “ U nited M in o W orkers ’ J ou rn al,”  
tho o ffic ia l organ , stated that tho “ intcr-Stato jo in t  w ago m ovem ent o f  the 
m iners and operators o f  tho C entral C om p etitive  Field  w hich  was in suc
cessfu l existence for  so m any years was d isrupted b y  tho jo in t conference 
at C leve lan d .”

A fter  tho con ference had a d jou rn ed , the U . M . W . o f  A . o ffic ia ls  turned 
tho m atter o f  negotiation  over to  tho m iners and operators o f  tho different 
fie lds . It  was through these Stato agreem ents that tho strike was ended 
w ith  tho advan ced  w age. F rom  this it w ill be seen that tho m iners, having 
o ffic ia lly  declared that tho four-S tato con ference was "d isru p ted ,”  recog
nized State agreem ents as tho e ffective  m eans o f  dealing w ith  the m atter.

A pparen tly  there is a serious m isunderstanding throu ghou t the cou ntry  
as to  tho supposed ob liga tion  on  the part o f  the operators to  m eet the 
m iners in  jo in t  con ference. T h o resolution a d op ted  at tho tim e tho wage 
con tract was negotiated in N ew  Y ork  on  M a rch  30 1920, was n ot a b inding 
o r  a legal ob liga tion . It  was n ot a part o f  tho con tract as w ritten b y  the 
G overnm ent C om m ission .

Such a con tract as was en tered  in to betw een tho m iners and operators 
cou ld  on ly  bo regarded as binding during tho tim e o f  its existence and there 
cou ld  bo nothing that w ou ld  com pel one sido, in tho caso o f  v iolation  o f  the 
con tract b y  the other, to  be furth er bou n d  b y  it. T h o m iners flagrantly 
v io la ted  tho con dition s  o f  tho con tract w hen th ey  struck in 1920. T h at 
was a striko against tho con tract w ritten  b y  tho G overnm ent.

T h o operators stand  ready in every  union d istrict in tho cou n try  to  
m eet tho m iners in State conferences. Overtures for these State conferences 
m ade b y  the operators in tho C entral C om petitive  and tho ou tly in g  fields, 
have been a bru p tly  turned dow n b y  tho m iners’ representatives actin g upon 
orders from  tho U . M . W . o f  A . headquarters at Indianapolis.

I f  tho cou n try  is to  havo cheap  coa l, production  costs m ust bo  brought 
dow n a t the union m ines, for tho non -union  m ines cann ot su pp ly  tho needs 
o f  the cou n try . U nless wages aro low ered the price o f  coa l cann ot be 
brought dow n . T h o m iners, b y  insisting upon  tho existing w age scale, 
through jo in t  basic agreem ent in all tho fields, w ou ld  on ly  keep up  the 
price o f  coa l to  the consum er.

C O P P E R  W E A K E N S  T H E N  I S  F I R M E R  O N  L A R G E  
B U S I N E S S  D E S P I T E  R E S U M P T I O N  O F  

“ P O R P H Y R Y ”  M I N E S — O T H E R  M E T A L S  
A L S O  H I G H E R .

Tho resumption of operations by tho so-called porphyry 
mining companies (Utah, Nevada, Ray and Chino), which 
was announced last week, caused a recession in the prico 
of refined copper at New York to 12 M to 12 % c. not rofinory 
(12 l/ z  to 12%  delivered), but the relatively largo business 
reported for March has encouraged tho large dealers to hold 
out for 12jktc. delivered.

Tho “ Engineering & Mining Journal-Press” as of April 5 
reports:

Inspired b y  tho h igh ly satisfactory  sales for tho m onth  o f  M a rch , the 
larger producers o f  cop p er aro not disposed to  shade thoir prico  o f  12.75c. 
delivered , and feel that the m arket will react to  this lovol as soon  as bu yin g  
o f  Im portance dovelops. M eanw liilo sm aller producers aro m arketing thoir 
m etal for w hatover it will bring. C op per has boon free ly  o ffered  all week 
at 1 2 % c . delivered , and certain interests havo gon o b e low  this prico.

I t  is a m istake to  think that the tonnage o ffored  a t tho low or rango o f  
prices is sm all, for Individual orders o f  up  to  2,000 tons havo boon p laced  
a t m arked  concessions and for d o llv ory  as late as A ugust. A pril delivery  
is rarely w anted . W ith ou t d ou b t, tho resum ption  o f  tho porphyrios on  
A pril 1 has had a bad effect on  prices, bu t tho reopening was ju stified , for 
all o f  the free  cop p er held  b y  those interests is reported  to  havo been sold .

T h o  w eek has been m arked b y  a phonom onal dem and for lead, w ith  an 
attendant price increaso. Z inc Is also stronger, and tin has boon  firm .

T h e  A m erican  Sm elting & R efin ing C o . , a ftor hold ing tho o ffic ia l con tract 
p rice  for  lead N ow  Y ork  at 4 .70c. since S ept. 22 increased it to  4 .80c. on 
T h u rsday M arch  30 and to  4 .90c. on  M o n d a y  A pril 3. D esilvorlzed  load 
in St. L ouis was qu oted  at 20 points undor thoso figures.

ISeo com parative  prico table in sum m ary at head o f  "In d u str ia l In vest
m ent N ew s”  item s bolow — E d . “ C h ron ic le ."]

Regarding tho recont increaso in copper business the Now 
York “ Times” yesterday said:

R evised  estim ates o f  sales o f  c o p p e r  for tho m on th  o f  M a rch , including 
con tracts  for  b oth  d om estic and export a ccou n t, p laco tho am ou nt at
185,000,000 p ou n ds, accordin g to  Inform ation received  in tho trade hero.

Earlier estim ates p u t tho tota l betw eon 160,000,000 and 180,000,000 
pounds.
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Sales la  M a rch  com p are  w ith  abou t 100.000,000 poun ds In F ebruary ,

6 5 .000 . 000 In January, 115,000,000 In D ecem b er, 197.000,000 In N ovem b er,
140.000. 000 In O ctobor and 97,000,000 In Septem ber.

T o ta l salos for the last six m onths approxim ate 800,000,000 p ou n ds, or 
an avorago o f  abou t 135,000,000 pounds m on th ly . F oreign  sales averaged 
a bou t 65,000,000 poun ds m onth ly . F or the first throe m onths o f  this year 
foreign  sales avoraged  a bou t 75,000,000 pounds m on th ly . I t  is estim ated 
that tho C op per E xp ort  A ssociation  has sold  m oro than h a lf o f  400,000,000 
poun ds o f  cop p er ear-m arked for export early in 1921.

R A I L R O A D  W A G E S — L O G I C A L  O U T C O M E  O F  G E N E R A L  
A D O P T I O N  O F  A V E R A G E  A N N U A L  W A G E  O F  

$2,637 S O U G H T  F O R  S H O P  M E N .

Attention is called to the fact that the general adoption 
of an average wage of $2,637 a year as advocated for rail
way shop men by B . M . Jewell, President of the railroad 
employes’ department of the American Federation of Labor, 
before tho U . S. Railroad Labor Board this week “ would 
wipe put profits in every business and leave all private 
property valueless in the hands of its owners,”

This the finding of “ Railway Age,” which works out M r. 
Jewell’s contention to a logical conclusion. M r. Jewell 
based his figures on his estimate of the needs of the family. 
Tho “Ago” shows:

I t  is n o t  truo, as ho assum es, that the average fa m ily  in this cou n try  is 
a fam ily  o f  f iv o . T ho records o f  tho census show s that tho average fam ily  
con ta ins 4 .3  persons. N or  is tho averago fam ily  supported  b y  the earn
ings o f  ono porson. T h e  num ber o f  fam ilies in  the cou n try  is abou t 24 ,- 
200 ,00 0 — tho num ber o f  porsons "ga in fu lly  em p loy ed ,”  accord in g to  the 
census, is 42 ,000 ,000 .

It fo llow s that tho average fam ily  en joys the incom e o f  1 Y\ persons, 
and n ot o f  ono person . Therefore, i f  each  person "ga in fu lly  em ployed”  
had  an incom o o f  $2 ,637 , tho incom e o f  the averago fam ily  w ou ld  bo $ 4,600 , 
and  n ot S2.637. A  fam ily  o f  tho average size, h avin g tho averago num ber 
o f  incom e producers, w ou ld  require an averago w age for  each  w orker o f  
on ly  $1,510 to prov ide  each fam ily  w ith  an incom e o f  $2,637.

M r . Jew ell p ractica lly  contends that a ll p rod u ctive  labor should receive 
an averago wage o f  a t least $2,637. This average w ago for a ll railw ay 
em p loyes  in  1921 w ou ld  havo m ade the railw ay p a y  ro ll over $4,500 ,
000 ,000  or  abou t $1 ,700 ,000 ,000  m oro than it  w as. I t  w ou ld  havo m ade 
the expenses and  taxes o f  tho railw ays exceed their earnings b y  abou t 
$ 1 ,000 ,000 ,000 , leaving them  not a cen t for  fixed  charges.

It is h ard ly  necessary to  say that tho general a d op tion  o f  M r . Jew ell s 
wago scale w ou ld  speed ily  result in tho pro fits  o f  all Industry being absorbed 
b y  tho pay ro ll. B ut this does n ot daunt h im . H o says his plan o f  indus
trial revolution  " fra n k ly  con tem plates a  s ituation  in w hich tem porarily 
they (profits) m ay havo to  cease.”  T h o  adoption  o f  M r . J ew ells  program  
w ould  n ot on ly  destroy  p rofits  and privato m anagem ent In tho railroad 
business, but w ipo ou t  profits in overy  business and  leavo all private p ro p 
erty  valueless in the hands o f  its ow ners.

R A I L R O A D  R A T E  H E A R I N G — T E S T I M O N Y  O F  D A N I E L  
W I L L A R D — G I V E N  A  “ F A I R  C H A N C E R O A D S  

W I L L  S O L V E  T R A N S P O R T A T I O N  P R O B L E M S —
N O  B R E A K  D O W N .

Daniel Willard, President of the Baltimore & Ohio RR. 
Co., appearing in rebuttal in the railroad inquiry April 4 
5 and 7, before the Senato Inter-State Commerce Committee, 
denied that the railroads had broken down in 1917, thus 
necessitating Federal control. He asserted they had suc
cessfully handled during that year one of the most com- 
plexing situations growing out of the transportation of 
materials for cantonments and shipyards over faced up to 
that timo in railroad history. His testimony was, in large 
measure, a reply to that given by former Directors-Goneral 
William G . McAdoo and Walker D . Hines. . Ho said in part:

" I  am  unable to  fin d  anything In th e  record  to  Justify the statem ent m ado 
b y  M r , M c A d o o  that the railroads In this cou n try  havo ovor broken dow n  
a t a n y  tim o, olthor before , during or since Federal con trol.

“ A  serious and troublosom o situation , It is true, d id  d evelop  In the fa ll 
o f  1917, b u t it can n ot fa ir ly  be con ten ded  that It was d u e to  a break-dow n 
o f  tho railroads. It m ight w ell be  argued , h ow ovor, that tho situation 
was duo to  a b reak -dow n , or I should prefer to  say , to  a failure o f  certain 
G overnm ental agonclcs to  deal e ffective ly  w ith  a m ost unusual and un fore
seen situation . It m ight even bo  said  also that thoro had boon a fa ilure. 
If n ot a break -dow n, o f  our systom  o f  railroad regulation  as then In e ffe c t , 
but certa in ly n o t  a break -dow n  o f  the railroads thom selvcs.

Traffic Troubles in 1917 came from Unprecedented War Traffic.
" M r . M c A d o o  has p oin ted  w ith  prido, and ju stifiab ly  so , t o  the accom 

plishm ents o f  the railroads undor his d irection  during 1918, b u t  the figures 
show  that tho sam o railroads that m oved  430 b illion  ton  m ilos in  1917, 
m oved  on ly  440 billion  ton  m ilos in 1918 or abou t 2 %  m oro than th ey  m oved  
during tho previous year. B ut substantially tho sam o properties in 1920 
undor private con trol and operation  m oved  447 b illion  ton  m iles, or nearly 
2 %  m oro than was m oved  in  1918.”

T h e  trou b le  in  1917 was n ot that tho railroads broke d ow n  b u t tho fa ct 
that there was no on e In authority w h o cou ld  say  a t that tim o w hat fre igh t 
should be m oved  and w hat should w ait. T h o  enorm ous incroaso In the 
export business and  the great stim ulation o f  m anufacturing and other Indus
tries d u e to  the w ar naturally seriously e ffected  the railroads, bu t tho rail
road  congestion  was centred  In tho territory  botw oon B altlm oro and 
B ridgeport, C o n n ., and  was due to  the railroads bringing in freight faster 
than it cou ld  bo  un loaded .

I t  was n ot until a fter the roads w ero taken ov er  b y  the President that 
there was a n y  central G overnm ental agen cy  authorized to  deal b road ly  
and effective ly  w ith tho relative im portance o f  tho tra ffic  to  bo  m oved  
the witness said.

"W ith  all the d ifficu lties grow ing ou t o f  an unusual, unrorsoen and  unpro- 
pared situation , tho tota l freight sorvico perform ed b y  tho railroads o f  tho 
U nited  States In 1917 reached tho high figure o f  430 b illion  ton  m iles,an 
Incroaso o f  127 billion  ton  m iles a b ov o  the tonnage handled b y  tho sam o 
railroads tw o  years prev iou s, and this Increase a lone, as p oin ted  o u t  b y

M r . Julius K ru ttsch n itt, w as m ore than  th e  to ta l ton  m iles handled  In 
the last year o f  record  b y  all the railroads in  G erm an y , A ustria , F rance 
an d  G reat B rita in  p u t togeth er.”

Troublesome Financial Condition of the Roads in 1917 was Occasioned 
by Over-Regulation.

O ne o f  the outstanding reasons, h ow ever for  th o  P resident’ s a ct ion  In 
tak in g ov er  con tro l o f  the railroad system s o f  th e  cou n try  was the fin an cia l 
con d ition  o f  th e  carriers, “ w hich  con dition  had  been  brou gh t abou t b y  the 
rap id ly  m ou n tin g  cost o f  op eration , caused  b y  tho w ar. together w ith  a 
fixed  basis o f  earn ings.”

"S o m e  have said  that this in  itse lf in d ica ted  a  b reak -dow n  o f  th e  rail
roa d s .”  “ I  ca n n ot agree w ith  that p o in t o f  v iew . I rep ea t, h ow ever, 
th at it m igh t b o  said  that the situation in d ica ted  a b reak -dow n  or fa ilure 
o f  the form  o f  regulation  in  e ffect a t that tim e, w hen su b jected  to  tho severe 
test o f  con d ition s  brought a bou t b y  the w a r .”

Refutation of Report that in Week ended Jan. 5 1 9 1 8 ,1 3 2  Engines were 
"Frozen Up”  at Philadelphia.

“ in  rep ly  to  certa in  statem ents m ade early in  the period  o f  Federal con 
trol w h ich  tended— w hether m ean t to  d o  so or n o t— to  cast d iscred it 
u n ju stly  u p on  the priva te  m anagem ent o f  the railroads, I  w ou ld  ca ll a tten 
tion  to  statem ents m ade b y  M r . M c A d o o  in w h ich  It w as said  th at fro m  
D e c . 28 1917 t o  Jan. 5 1918, 132 engines w ere frozen  u p  at the E ast Side 
P hiladelph ia  rou nd-house o f  the B altim ore & O hio R R . and th at the rou n d
houses w ore ob solete  and w ere still be ing used to  house lo com otiv es  m ore 
than tw ice  the slzo fo r  w hich  the houses w ere designed. B oth  F . II . C la rk , 
G eneral Superintendent o f  m otlv o  p ow er o f  the B altim ore & O hio R R . ,  
and I ,  m yse lf, investigated  the m atter shortly  a fter the charge h ad  been  
orig inally m ade and  fou n d  that ou t o f  the tota l num ber o f  engines rep orted  
frozen  up  108 actu a lly  cam e in to  the term inal hauling their trains w hile 
the cost o f  repairing the 132 locom otiv es  reported  as frozen  up  tota led  $126, 
or loss than an averago o f  $1 per engine. T h e  statem ent as to  the rou n d 
houses w as In correct.”

T h o  R ailroa d  A dm inistrations’ attention  was ca lled  to  a statem ent 
Identical to  th a t  o f  M r . M c A d o o ’s w h ich  appeared in  th e  operatin g section  
o f  M r . M c A d o o ’s annual report fo r  1918 and pointed  o u t  th a t such  a sta te 
m ent was n ot o n ly  inaccurate b u t gave an entirely  w rong im pression . T h e  
statem en t rem ain ed , h ow ever, in  the annual rep ort, M r . W illard  said .

" W h y  shou ld  such  a m atter as that b e  so m agnified ”  asked C hairm an 
C um m ins and  Senator Fernald o f  M a in e , sim ultaneously.

" I t  w as for  the purpose  o f  d iscred iting private  ow nersh ip, a t least that 
Is m y  ow n priva te  gu ess ,"  rep lied  M r . W illard .

Movement of Bread Cereals in February and March 1918.
In  his testim on y  before  the Senate C om m ittee  re lative  to  the m ove

m ent o f  “ bread cereals”  b y  the ra ilroads In F ebruary and M a rch  1918, 
w hich ho characterized  as on e o f  “ the ou tstan d in g accom plishm ents o f  
Federal c o n tr o l,”  M r . M c A d o o  said , th is  result, “ saved the w ar to  A m erica 
and  tho A llie s ,”  and  that it w as accom plish ed  b y  “ absolutely  arresting the 
d om estic com m erce  o f  A m erica ”  so that the “ bread cereals”  cou ld  be  m oved  
to  A tla n tic  ports  fo r  export.

“ O fficia l records show  that tho to ta l am ou nt o f  grain o f  all k inds received  
a t B oston , N ow  Y o rk , Philadelph ia  and B altim ore fo r  export during the 
w h olo o f  the tw o  m onths o f  February and M a rch  1918 was 17,521,614 
bushels. I t  is con serva tive ly  correct that n o t  m ore than 12,500 cars were 
required  to  m ove  this grain .

O f tho 17,500,000 bushels under consideration , how ever, on ly  8 ,170,000  
wore received  a t N ow  Y ork  and havin g in m ind the other uses to  w hich  
tho B altim ore & O hio and  the P ennsylvania  facilities wero p rim arily  assigned 
a t that tim e , it m ay  be  assum ed, that the burden o f  m ov in g  the grain 
w hich  reached  N ow  Y o rk , rested ch ie fly  upon  the N ew  Y ork  C entral, 
E rie, Lackaw anna and L ehigh  V alley  R R s .,  and that it  required an average 
aggregate da lly  m ovem en t b y  all o f  these lines o f  on ly  160 cars.

It m a y b e  o f  interest th at, during the m onths o f  February and M a rch  
1917 ov er  54 ,000 ,000  bushels o f  grain were delivered to  these sam e four 
p orts  o r  m oro than three tim es as m uch as was delivered at the sam e ports  
during the .sam o m onths in 1918, referred to  b y  M r . M c A d o o , bu t w ith 
ou t interference w ith  tho dom estic com m erce o f  the n a tion .

Coal Situation in New England in Winter of 1917-18 due to U. S. Naval 
Program for War Purposes.

'' R egarding th e  serious coa l s ituation  th a t prevailed  in  N ew  E ngland in the 
w inter o f  1917-18, on o  m ight gain the im pression from  reading M r . M c 
A d o o ’s statem en t th at the con d ition  w hich  he described w as brought a bon t 
w h olly  or  in largo part b y  the inefficiency o f  the railroads.

“ This s ituation  w as tho logica l and natural result o f  the p o licy  o f  the 
G overnm ent in com m andeering all available bottom s for  use in con n ection  
w ith  the naval program . I th ink  the p o licy  w hich  the G overnm ent pur
sued in  that con n ection  was tho proper one under all tho circum stances.
Condition of Equipment when Federal Control Terminated on March 1 1920.

" M r .  M c A d o o  states th at tho r a i l w a y  m anagers cla im  that the railroads 
w ere in “ first class con dition  in  every  respect”  w hen taken ov er  b y  the 
G overn m en t. T h a t m ay  be  true o f  som e o f  the roads and such  a sta te
m ent m ay  h a vo  boon m ado b y  som e o f  the m anagers, a lth ough  I  d on ’ t  
recall that I  h a ve  ever seen It.

" T h e  B altim ore & O hio R R . p rop erty  was In good  serviceable con d ition  
for e fficien t operation  when taken over b y  the G overnm ent on  Jan . 1 1918 
and Its standard o f  con dition  generally was substantially low er w hen sur
rendered  b y  th o  G overnm ent a t the term ination o f  Federal co n tr o l.” *

A s to  m aintenance w ork perform ed during Federal con trol com pared  
w ith  the average for  the three years test -e r iod , 77,000 tons loss rails w ere 
laid b y  the F edera l adm inistration on  the B altim ore Sc O hio R R . ,  w hile 
thoro w as docreaso o f  over a m illion cross-ties and m ore then 400,000 yards 
o f  b a lla st.

Confidence of Good Results if  Roads are Given a Fair Chance.
“ I f  the ra ilroads aro a llow ed a fa ir chance I  believe th ey  w ill so lv e  th e  

transportation  p ro b le m .”
“ W h at the railroads need m ore than anything else at the present tim e is 

an  op p ortu n ity  under the term s o f  tho T ransportation  A ct , to  w ork  o u t  their 
prob lem s w ith ou t unnecessary and burdensom e Interference, and  I have 
tho u tm ost con fid en ce  that th ey  will successfu lly surm ount their present 
d ifficu lties  If g ivon  a fair ch an ce to  d o  so.

" l a m  also con fid en t that th ey  will p rov ide tho p eop le  o f  this cou n try  w ith 
adequ ate transportation  at reasonable rates, and  low er rates than are to  be 
fou n d  for a sim ilar service in any other cou n try  in the w orld . T h is  the 
railroads d id  d o  un dor the fau lty  schem e o f  regulation  in e ffe ct  before  the 
w ar, and  how  m u ch  m oro should th ey  bo  able to  d o  so under a  b etter and 
wiser schem e o f  regulation  now  In e ffe ct .”
Denial That Operations Under Private Ownership in 1920 Were Less Economi

cal for Lack of Certain of the Unified Practices of Government Control.
M r . M c A d o o  has stressed the econ om ies to  b e  realized b y  unified  con tro l 

and operation  o f  tho railroads, and lie has stated  th at in his op in ion  the cos t  
o f  operation  in  1920 was m aterially increased through the abandonm ent
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b y  the carriers o f  the practices Instituted b y  h im self and his successor. 
M r . S. D av ies W arfie ld , President o f  the N ationa l A ssocia tion  o f  Owners 
o f  R ailroad  Securities, in his testim on y  b efore  this com m ittee , also suggested 
the possibilities o f  further large econ om ies through a jo in t  use o f  facilities.

I  am  inclined to  th ink  that when M r . M c A d o o  and M r . W arfie ld  m ade 
those  statem en ts, th ey  were n o t  fu lly  advised  con cern ing all that the rail
roads had done and are still d o in g  in the w a y  o f  jo in t  use o f  facilities. O f 
cou rso , I d o  n ot m ean th at tho railroads are m aking jo in t  uses o f  facilities 
w hen there is noth ing to  bo gained either in tho p u b lic  interest or  in the re
duced  cost o f  operation s b y  so d o in g , bu t it  is a fa ct  that the railroads are 
m ak in g Joint or com m on  use o f  any term inals and facilities where it  can  be 
show n th at the arrangem ent is an econ om ica l one and n o t  in im ical to  the 
best interests o f  the p u b lic.

A  questionnaire sent last M a y  to  128 ra ilw ay system s operatin g 229,000 
m iles o f  line, or abou t 8 8 %  o f  the ra ilw ay m ileage o f  tho U nited  States, 
show ed that o f  the 128 roads: (a) 76 reported  243 engine term inals ow ned 
and used jo in tly  w ith  other com panies: (b) 95 reported  a to ta l o f  585 jo in t  
yards: (c) 64 reported  a tota l o f  554 largo bridges used Jointly.

T a b u lation s  based on  the reports o f  Class I .  carriers in 1920 show ed the 
jo in t  use o f  16,251 m iles o f  tra ck , w hile the index o f  tho ‘ ‘ O fficia l G u ido  o f  
tho R a ilw a y s”  o f  1921 show ed that 3 ,179  soparate passenger stations are 
used jo in tly  b y  tw o or  m ore railw ays, that 394 passonger stations are used 
jo in tly  b y  three or m ore ra ilw ays, that 105 are used b y  fou r  or m ore railw ays 
and that 54 are used b y  fiv e  or m ore railroads.

R e la tive  to  econ om ies a ffected  b y  sending tra ffic  over the shortest and 
m ost expeditious rou te during Federal con tro l, sta tistics com p iled  b y  the 
R ailroad  A dm in istration  show ed th at the re-rou tin g o f  tr a f f ic 'in  1918 in 
the N orthw estern  and E astern regions alone resulted in a saving o f  ap p rox
im ately  17,000.000 freigh t-car m iles. T h e  o ffic ia l records filed  b y  the 
In ter-S ta te  C om m erce C om m ission  indicate that during tho period  in m ind 
the tota l car m ile m ovem en t in the territory under con sideration  was 9 ,
500 .000 ,000  m iles, and the saving w hich  was e ffected  b y  m oro d irect rou t
ing was a ctu a lly  less than tw o-tenths o f  1 % .
Denial That B. & O. Is Financially Interested in Commercial Coal Companies 

Along Its Lines.
T h e  B altim ore  & O h io R R . C o . is n ot interested throu gh  s to ck  ow ner

ship  or  otherw ise in any com p a n y  m aking com m ercia l shipm ents o f  coa l 
from  m ines tribu tary  to  its lines, or, for  that m atter, from  anyw here else. 
T h o  B . & O . disposed  o f  its interests 14 years a go . N o r  aro tho o fficers  
o f  the com p a n y  interested in any con cern  w ith  w h ich  the B altim ore  & O h io 
has business relations. [These statem ents refu to allegations m ado b y  Frank 
J. W arno on  b eh a lf o f  the ra ilw ay unions.]

R A I L R O A D  E A R N I N G S  A N D  O P E R A T I O N S  F O R  1921 /IS  
S U M M A R I Z E D  B Y  I N T E R - S T A T E  C O M M E R C E  

C O M M I S S I O N .
‘ Tho following summaries furnished by tho Inter-Stato 
Commerco Commission show the extraordinary declino in 
traffic and gross operating revenues suffered by the leading 
railroads of tho country in 1921, and notwithstanding this 
decline, tho partial but marked recovery in their net railway 
operating • incomo and the economies through which this 
recovery was effected.

Theso tables should bo studied in connection with tho de
tailed statements of earnings for tho several roads, which 
will bo reviewed in tho “ Chronicle’s” annual article on rail
road earnings another week.
(1) SU M M A RY OF REVENUES AN D EXPENSES OF CLASS I. ROADS FOR 

D E C EM BE R  A N D  CALEN D AR Y E A R  1921.
[For 200 steam roads. Including 16 switching and terminal companies.)

.  ------------------December----------------------------------12 Months-----------
Item— 1921. 1920. 1921. 1920.

Avgc. miles operated 235,170.42 234,708.98 234,912.85 234 423 77
Revenues:

h e ig h t ....................  $288,762,008 $386,564,007 $3,918,699,970 $4,323,650,077
Passenger................  a88,669,910 bll4,830,002 c l , 153,752,002 d l ,287,423,443
MaI1- - ....................  10,014,096 8,711,625 95,810,375 150,816,975
Express....... ............. 12,158,008 9,650.470 104,633,598 143,858,272
All other transpor

tation................... 14,297,406 18,582,526 164,757,085 163,771,798
Incidental...............  9,686,082 11,769,559 118,799.853 150,470,050
Joint facility— C r. 1,824,853 700,123 8,767,197 7,844,911
Joint facility— D r. 390,070 233,882 1,987,865 2,418,281

Railway oper. rev . $425,022,293 $550,580,330 $5,563,232,215 86,225 417 245
Expenses:

Maint. of way and
structures............ $49,600,255 $70,708,969 $763,479,568 $1,030,503,557

Maint. of equipm’t 92,564,513 147,529,258 1,254,221,299 1,593.481.891
Traffic.....................  7,100,051 7,515,271 84,180,263 73,797,532
T ransportation ... 183,558,753 264,531,899 2,286,043,830 2,901,583,273
Mlscell. operations 3,686,802 5,036,195 48,938,207 61,886,539
General....................  13,881,015 15,884,672 167,583,103 174,102,954
Transportation for

investment— Cr. 1,511,800 437,012 6,973,029 5,029,060

Railway oper. exp. $348,879,589 $510,769,252 34,597,479,241 $5,830,326,686
Net revenue from rail

way operation------  $76,142,704 339,811,078 $965,752,974 $395,090,559
Railway tax accruals 19,679,440 29,520,892 280,441,488 280,987,121
Uncollectibles............. 738,109 289,487 1,978,578 1,259,263

R&ilway oper. Inc. 355,725,155 $10,000,099 $683,332,908 $112,844,175
Equipment rents— Dr.

balance....................  $3,391,354 $4,745,815 $52,330,115 $35,078,830
Joint facility rent—

D r. balance............ 745,485 1,952,580 16,192,262 19,613,482
Net railway operat

ing income.........  $51,588,316 $3,302,304 $614,810,531 $58,151,863
Ratio of expenses to

revenues (% ) .........  82.09 92.77 82.64 93.65
a Includes $2,571,874 sleeping and parlor car surcharge, 
b  Includes $3,237,736 sleeping and parlor car surcharge, 
c  Includes 332,601,960 sleeping and parlor car surcharge, 
d Includes $12,014,911 sleeping and parlor car surcharge.
Note.— Excludes Detroit Toledo & Ironton, report not having been filed at date 

of compilation.
EARN IN G S OF AFORESAID 200 ROADS B Y  "RE G IO N S”  FOR E N T IR E  

YEARS 1921 A N D  1920.
Average -Railroad Operating Revenue----Net Railroad Oper. Inc.-
Milts 1921. 1920. 1921. 1920.

Regions—  1921. S $ $ $
New England............ 7,712 251,999,895 267,282,616 l,051.335df32,914 655
Great Lakes.............  22,885 981,159,743 1,062,839,495 120,016,636dfl4,217,398
Ohlo-Ind. Allegheny. 28,520 1,271,852,227 1,445,035,081 115,413,880df58.101,238
Pocahontas................  5,416 192,471,049 207,888,836 34.530.385 27,357 017

Other Southern ... 38,442 684,992,888 766,679,098 56,995,004 18,443 722
Northwestern............  48,119 671,473,959 790,242,606 44,435,553 2,422,357
Central Western------  51,195 1,005,106,480 1.113,053,295 175,888,389 120,684,113
Southwestern............. 32,624 524,175,974 572,396,218 66,479,349 477,945

T o ta l.......................234,913 5,563,232,215 6,225,417,245 614,810,531 169,385,154

(2) COMPARISON BY GENERAL CLASSES OF COMMODITIES 
TRANSPORTED IN 1921 AND 1920 (TONS).

Classes o f  
Commodities.

Num ber o f  Tons Originated. Total Tons Carried.

Year
1921.

Year
1920.

%
D ec.

Year
1921.

Year
1920. %

D ec.

Products of agri
culture............ 114,016,652 110,839,554 *2.87 222,722,672 220,049,724 *1.21Animals and pro
ducts________ 24,273,370 26,594,856 8.73 41,794,508 44,853,503 6.82Products of mines 510,860,112 712,154,458 28.27 878,645,798 1,209,097,673 27.33Products of for
ests _________ 76,922,790 100,765,537 23.66 148,138,456 195,579,878 24.26Manufactures & 
miscellaneous. 172,170,614 251,864,290 31.64 333,150,182 494,556,078 32.64Merchandise— 
All L. C. I., 
traffic.............. 42,079,815 53,202,296 20.91 67,165,435 89,001,495 25.29
Total............... 940,329.353 1,255,420.991 25.10 1,691,617,051 x2,259,983,278 25.15
* Increase.
x Includes 5,944,927 tons for which distribution by classes of commodities was not furnished.

(3) OPERATING STATISTICS OF CLASS I. STEAM ROADS FOR CALEN
DAR YEARS 1921 AND 1920 (SUBJECT TO REVISION).

[Freight data based on 164 reports covering 180 roads; passenger data from 161 
reports covering 177 roads.)

(a) Freight Service (Switching and Terminal Companies Not Included).

Region.

Average M iles o f  
Road Operated.

T rain -M iles  
(Thousands).

Net T on-M iles  
(.M illions) 

Revenue and 
Non-Revenue.

Traffic Density  
N et T on-M iles  

per M ile  o f  
Road per D ay.

1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920.
New England.a.
Great Lakes___
Ohlo-Indlana-Al- 

lcgheny______

8,366
22,252
27,974
5,394

38,255
47.309
51,009
32,487

8,351
22,234
27,962
5,340

38,215
47,108
50,787
32,426

20,746
77,366

102,240
18,831
85,379
72,488
97,911
54,216

25,271
90,771

125,882
22,811
99,930
90,245

117,000
62,291

9,295
58,543
82,970
21,587
44,729
41,745
57,625
27,849

11,758
78,200

110,780
27,502
56,303
57,926
73,181
33,415

3,044
7,208
8,126

10,905
3,203
2,417
3,095
2,349

3,847
9,017

10,825
14,071
4,025
3,36e
3,937
2,816

Other Southern.
Northwestern__
Central Western. 
Southwestern__

Total U. S___ 233,046 232,423 529,177 634,201 344.343 449,125 4,048 5,280'

Region.

Train-Load  
N et Tons 

per Train.

N o. o f  Net 
Tons per 

Loaded Car.

Number o f 
Cars per 
Train.

N et Tons o f  Coal 
Consumed 

in  Road Service.

1921. 1920. 1921. 1920. 1921. 1920. 1921. 1920.
New England.a________
Great Lakes........ ...........
Ohlo-Indlana-AUegnehy.
Pocahontas___________

Other Southern______
Northwestern_________
Central Western............
Southwestern..................

Total United States..

448
757
812

1,146
524
576
589
514

465
862
880

1,206
663
642
625
538

22.3
26.3 
33.5
42.2
25.4
25.3 
24.7 
25.2

24.6
29.2
35.0
42.1 
26.8 
27.0 
25.9 
25.8

31.0
40.6
40.7
48.8 
33.2
36.0 
38.5
33.1

27.6 
44.0
38.9
47.9
31.6 
35.5 
30.3 
31.2

2,254,730
11,155,258
15,308,022
3,457,644

10,043,885
8,739,087

13,057,442
5,951,855

2,945,429'
14,404,228
20,796,412
4,374,049

12,486,204
11,621,377
18,131,644
7,201,083:

651 708 27.6 29.3 38.4 30.0 69,967,923 90,021,026
(b) Passenger Service.

Region.

Average M iles  
o f  Road 

Operated.

Number 
T rain-M iles  
(Thousands) .

Passenger- 
Train Cars 
per Train.

N et Tons o f  Coal 
Consumed 

in Road Scrvlce.c

1921. 1920. 1921. 1920. 1921. 1920. 1921. 1020.
New England.a
Great Lakes__
Ohlo-Indlana-

Alleghcny__
Pocahontas___
Other South’n 

Northwestern . 
Central Wcst’n 
Southwestern. _

8,160
20,102
25,354
5,160

37,249
46,119
50,102
31,707

8,170 32,792 
20.126- 75,893
25,289 111,686 
5,121 11,957 

37,265 81,415 
45,927 79,431 
49,913 101,421 
31,709| 50,151

34,442
78,168

115,364
12,000
83,445
78,784

102,538
51,502

5.89
7.13
6.15
6.24
5.84
0.07
7.01
5.95

5.90
7.05
6.10
6.33
5.94
6.29
7.24
6.15

1,881,910
4,514,552
6,455,098

811,734
4,505,424
4,446,932
5,660,054
2,424,606

2,102,541
5,044,999'
7,211,700

876,395
4,941,967
4,691,174
6,138,099
2,710,466

Total U. S .. 223,953 223,520 544,746 556,243 6.36 6.44 30,701,606 33,717.341
a Includes Boston & Albany, which is included with New York Central System in 

summary of revenues and expenses, 
c  Includes tho equivalent coal tonnage for fuel oil consumed.
N otes.—Gross ton-miles, Including locomotive and tender, for 1920 were not 

reported. Excludes Detroit Toledo & Ironton, report not having been filed at 
date of compilation.

(4) WAGE STATISTICS FOR YEARS 1921 AND 1920.
[Class I. Steam Roads in tho United States, including 16 Switching and Terminal 

Companies.)

Quarter.
1921. 1920.

Average
Number

Employees.
Compensation.

Average
Number

Em ployees.
Compensation.

January-March___
Aprli-June________
July-September...........
October-December______

Year..................

1,691,471
1,568,143
1,677,709
1,707,880

$757,325,356
699,684,795
666,058,102
677,828,361

1,993,524
2,00-1,700
2,157,989
2.060,368

$795,616,330
801,063,938

1,052,109,451
982.600,787

1,661,301 32,800,896,614 I 2,054,160 $3,031,396,506
As shown by the foregoing summary, tho number « f  employees was less In every 

quarter of 1921 than in the corresponding quarter of 1920. Tho reduction averages 
19.1% for the year. Compensation decreased 22.9%.

In 1921 the number decreased from 1,804,822 in January to 1,542,716 In April. 
Beginning with May, tho employment Increased from month to month until in 
October it reached 1,754,136. November reports showed a decrease of 21,783, and 
a further decrease of 95,202 is shown for December, viz.: Executives, officials, and 
staff assistants. Increase, 6; professional, clerical, and general, decrease, 2,930; 
maintenance of way and structures, decrease, 59,553; maintenance of equipment 
and stores, decrease, 14,962; transportation (other than train, engine, and yard), 
decrease, 4,956; yardmasters, switch tenders, and hostlers, decrease, 336; train and 
engine service, decrease, 12,471; net decrease for month of December, 95,202.

R A I L R O A D  E Q U I P M E N T  R E P A I R  R E P O R T — F I V E  O U T  
O F  E L E V E N  C O M M I S S I O N E R S  D I S S E N T -  

P R O T E S T S  B Y  B O T H  R O A D S .

The report filed last week criticising tho oxponditures 
mado for outside repairs on rolling stock in 1920 by tho 
Pennsylvania and New York Coutral R R . companies was 
signed by six members of the Inter Stato Commerce 
Commission, but was disapproved by the five remaining 
mombers on various grounds.
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In the Pennsylvania caso Commissioner Potter says, in 

brief:
Case of Pennsylvania RR.

T h o  procedu re w o h avo a d op ted  in m aking this inqu iry  can n ot bo sup
p orted  b y  tho p rov is ion s  o f  tho T ransportation  A ct  under w hich  hon esty , 
e ffic ien cy  an d  e con om y  o f  m anagem ent are to  in fluence the determ ination  
o f  rate scales. . , .

W o havo n o t  p roceed ed  as in a rate inqu iry  for rate-m aking purposes. 
Our report can  bo o f  n o  serv ico  fo r  rate-m aking purposes. It  determ ines 
nothing respectin g the h on esty , e ffic ien cy  o r  e con om y  o f  resp on d en t’s 
m anagem ent. It  deals o n ly  w ith  on o  transaction th at occu rred  tw o years 
a go  in on e branch o f  carrier o p eration . A  m istako m ight h avo been m ade in 
th is m atter and  yet tho respondent m ight bo tho m ost e ffic ien tly  operated  
carrier in tho cou n try . T here m ight bo warrant in con d u ctin g  a general 
inqu iry  as to  carrier e ffic ien cy  show n b y  tho respon den t’s operations gener
a lly , but the discussion  o f  an isolated transaction under unusual con ditions 
can n ot bo helpfu l to  us on  a n y  question  wo havo ju risd iction  to  doterm ino.

T h is  is ono o f  several investigations wo are carrying on  o f  a s im ilar nature 
and  under sim ilar circum stances regarding different carriers t lu ou gh ou t 
the cou n try . T h ey  are tak ing an enorm ous am ou n t o f  preciou s tim e 
and  are costin g m an y thousands o f  dollars— w ithout accom plish ing any 
result o f  tho slightest value to  anyon e.

C riticism  o f  a transaction in a particu lar s itu ation  can  d o  no good . It  
m ay  d o  harm . N o  helpfu l lesson is to  bo learned from  ou r a ction .

In dissenting from tlio majority opinion in the New 
York Central caso Commissioner Potter says, in part:

Case of New York Central RR.
T h e facts  in this caso are q u ite  s im ilar to  those d eveloped  b y  ou r investi

ga tion  o f  tho repair o f  lo com otiv es  o f  tho P ennsylvania  R R . C o .,  in ou t
s ide  shops in 1920. M y  dissent there is ap p lica b le  here. R esp on d en t’s 
o ffice rs  in tho exercise o f  their ju dgm en t determ in ed  that under tho con 
d itions prevailing in 1920, ou ts ido  help  was nocessary. I fa il to  see tho 
pow er o r  au th ority  o f  this com m ission  to  rev iew  a su b ject so com plete ly  
w ithin the d iscretion  o f  respondent’s m anagem ent an d  so foreign  to  ou r 
p roper fu n ction .

Two Contracts Made Under Federal Control.
T h o  con tracts  w ith  tho A m erican  and  L im a L ocom otiv e  W ork s  were 

entered  into January, 1920, during F ederal con tro l. T h o  con tract w ith  tho 
R om o L ocom otiv e  W orks was n egotiated  during Federa l con trol a lthough 
actu a lly  signed in M a rch , 1920. R esponden t ca n n ot bo hold  responsible 
for tho con ditions w hich led  up to  an d  w h ich , in tho op in ion  o f  o fficia ls  
o f  tho R ailroad A dm in istration , ju stified  those con tracts . T h o  con tract 
w ith  the B aldw in  L ocom otiv e  W orks was n egotia ted  in Juno an d  Ju ly  
an d  closed  in A ugust. T h o  num ber o f  locom otiv es  in shop  an d  aw aiting 
classified  repairs had increased lrom  372 in M arch  to  417 in A ugu st in spite 
o f  tho assistance rendered b y  tho ou ts id o  shops under tho other con tracts . 
M oreover, there is d irect testim on y  to  tho e ffe ct  that tho bad con d ition  
o f  m otiv e  pow er on  tho lines o f  the respondent east o f  B uffa lo  rendered 
further help im perative.

Condition o f Company’s Rolling Stock Following Federal Control.
D u ring tho throo years p reced in g  F ederal con tro l, [as show n b y  tho 

C om p a n y ’s records] tho respondent h ad  con tra cted  for tho con stru ction  
o f  an annual average o f  215 m odern lo com otiv es , retiring during the sam o 
period an annual averago o f  129 obso le te  locom otiv es, w h ile  durin g Federal 
con trol tho R ailroad  A dm in istration  con tracted  for  the con stru ction  o f  
an annual averago o f  on ly  60 lo com otiv es , an d  retired an average o f  31.

I t  is certain  that when tho w ork  in question  was arranged for tho goneral 
con d it ion  o f  pow er upon respon den t’s system  was precariou s. T h e  p er
centage o f  serviceable locom otiv es  a t the end o f  F obruary , 1920, had  d ro p 
ped  to  7 9 .8%  o f  tho tota l locom otiv es  on  line. A llies run per lo com otiv e  
engine failure durin g tho threo years preced ing Federal con tro l averago 
20,354  as com pared  w ith  an averago of 10,968 during F ederal con tro l 
and 4 ,418  and  4 ,752  in January and F ebruary , 1920. T h e  em ergen cy 
situation  required drastic treatm ent. .

N. Y. Central Shops Were Crowded.
T here is noth ing to  in d ica te  that the ou tp u t o f  respondent's  shops for 

c la ss ified  repairs cou ld  havo been m ateria lly increased during 1920. T h o  
average shop forces o f  tho respondent g reatly  oxcoodod  tho averago dur
ing tho preceoding tw o years and u n til tho latter m onths o f  1920 tho res
pon d en t was em ploy ing a ll m en co u ld  get. Shop tim e was increased 
from  eigh t to  nino hours from  the m id d le  o f  F ebruary un til tow ard  tho end 
o f  Septem ber. In  a dd ition  to  its ow n , tho respondent was ca lled  upon 
to  repair som o 35 locom otives for oth er com panies. T ra ffic  as indicated 
by  not ton -m iles increased greatly in 1920 as com pared  w ith  the preceding 
year. . . .

Record Does Not Show Rad haith nor Unreasonable Cost.
T here is no ovidenco  o f  bad faith upon tho part o f  tho respon den t’s o f f i 

cia ls. T h o  con tracts  o f  January and  M a rch , negotiated  during Federal 
con trol, wore tho result o f  con dition s  then existing. T h o B aldw in  con 
tract in A ugust was g iven  before tho business depression had  m anifested 
Itself, a t a tim e when tho respondent’s shops, as show n in tho foregoin g 
tab lo, woro n ot m eeting tho requirem ents o f  tho system .

T here is noth ing in tho ovidenco to  show  that tho cos t o f  repairs was 
unreasonably h ig h . W o m ay not assume that h igh  costs  are excessive. . .

I f  the reference in tho m ajority  report to  tho R om o con tract is intended 
to intim ate im proper scop o  or inception  in tho interest o f  that p lan t, tho 
intim ation  is n ot ju stified  either b y  tho report or  b y  tho record . T here 
is no ovidonco  that respondent entered into it for  a n y  reason oxcopt its 
ow n necessities. N or  are a n y  considerations show n to  "im peach  in turn 
tho aw ard  o f  tho B ald w in  con tract for so largo a nu m ber o f  lo co m o tiv e s .”
I f  theiro wero a n y  such  con sideration s, w e shou ld  refer to  them  d irectly . 
T h o  testim on y show s that respondent’s o ffic ia ls  thought th ey  had dono 
very  w ell for thoir com p a n y  under tho rush con d ition s  o f  1920 when they 
ob ta in ed  an agreem ent b y  B aldw in ’s to repair 100 locom otives. T h o 
tab lo show ing tho ou tp u t o f  repairs in tho N ow  Y ork  C entral shops sot 
forth  abovo  Indicates that if  there had  been no depression in business in 
tho latter p art o f  1920 tho re lie f given  to resp on d en t’s shops b y  this con tract 
w ou ld  have been inadequate. T h o  m a jority  report closes w ith a fin d in g  
that tho ovidenco does n o t  ind icate that any sin ister disregard o f  respond
en t ’s interests o r  otherw ise d ishonest m otive  entered into tho aw ard or 
execution  o f  the con tracts . T h is  doom s tho preceding im plications in tho 
references to tho R om e and B aldw in  con tracts .

I f  wo p laco ourselves in tho p osition  o f  tho m anagem ent, in tho m id st 
o f  problom s arising ou t  o f  tho h eavy tra ffic  in 1920, tho then present and 
prospective  tra ffic , tho depreciated  con d ition  o f  its m otiv o  pow er, tho 
fa ilu re  o f  its ow n  shops to  m eet tho dem and upon them  for repairs, tho 
Im possib ility  o f  forecasting tho unexpected slum p in later m onths, tho 
record  docs n ot warrant d isapprobation .

Commissioner Campbell, dissenting in the New York 
Central case, says:

W o f in d  n o  p ro o f o f  im proper m otiv o  and no w illfu l a ct o f  w rong, bu t 
tho record  d o e s  suggest that the o ffic ia ls  in ch argo m ay  have acted  largely 
upon  in tu ition  rather than upon th orou gh  investigation . I f  th ey  had had 
before them  tho facts  that subsequent even ts disclosed they m ight have 
d on o d ifferen tly . B u t hum an nature m ust bo recognized . T h e  railroads 
had ju st  been returned to their ow ners and p riva te  ow nership and operation  
wore on  trial. T h o possib ility  o f  pu b lic  criticism  that was likely to  follow  
failure to  handle tra ffic  expeditiously had to  be reckoned w ith.

T h is  cen tract was m ade at a tim e w hen m ost everyon e con nected  w ith  
tho operation  o f  a  railroad was actin g  under pressure, tra ffic  was h ea vy , 
and heavier tra ffic  was in prospect. N a tu ra lly , there m ust have been m ore 
o r  less feeling o f  nervous haste. U nder all tho circum stances, w hile the 
record  does n ot w arrant unqualified  a p prova l o f  tho action  taken b y  the 

•officials in charge, it is perfectly  clear to  m e that w o shou ld  n o t  condem n 
them .

The management of the Pennsylvania R R . regards the 
Commission’s decision as an unjust reflection— Samuel 
Rea, President of the Pennsylvania R R . C o., has made 
the following reply to inquiries respecting the contracts 
with outside shops made in the Spring of 1920:

Comments Made by Samuel Rea, President of Pennsylvania RR.
W hile tho C om m ission ’s con clu sion , a fter fourteen  m onths o f  in vesti

ga tion , is  ta ctifu lly  expressed, and  tho m anagem ent is re lieved  from  all 
im pu tation  o f  d ish onest dealings, nevertheless I feel that such a rebuke from  
tho ch ie f regu la tory  b o d y  o f  tho cou n try  ca n n ot lie taken ligh tly  b y  the 
P ennsylvania  R ailroad  m anagem ent, w hether w ell fou n ded  or  n ot. Our 
railroad carries nearly one-eighth  o f  tlio entire railroad tra ffic  o f  tho cou n try , 
an d  its m anagem ent has a d u ty  to  tho p u b lic  and  to  its shareholders w hich  
can n ot porm it the con clusion  o f  the Interstate C om m erce  C om m ission  
to  bo ign ored . I w ou ld  have regarded it as h u m iliatin g , excep t for  the 
strong d issent o f  f iv e  m em bers o f  tho Interstate C om m erce  C om m ission , 
w h ich  fu lly  sustains the action  o f  the com p a n y  in tho exercise o f  its du ty  
a t  a m ost tryin g period .

I  regard tho d ecis ion  o f  tho C om m ission  as an  un just and  unfair re flec
tion  o n  the m anagem ent o f  tho com p a n y  w h ich  exercised  w hat it  believed 
to  bo an  hon est and sound ju dgm en t, a t  a tim o when the ra ilroads were 
crow d ed  w ith  tra ffic , threatened w ith  w hat u ltim ately  resulted in the 
"O u tla w  S tr ik o ,”  and  having largo num bers o f  locom otiv es  an d  cars that 
had n o t  been p roperly  and  prom p tly  repaired b y  the F ederal R ailraod 
A dm in istration ; the d u ty  d evo lved  on  all railroads, facing exceptional 
tra ffic  dem ands, to  secure the repairs as q u ick ly  as possib le .

T h o  fa ct  that it  co s t  m ore and took  longer than was expected  is now  
a m atter o f  h indsight, but I  m ay  say , a fter m ost considerate rev iew , that 
the sam o action  w ou ld  be taken, i f  we were con fron ted  b y  the sam o em ergen
cies , tho sam e un satisfactory  labor con d ition s , and  an uncharted fu tu re , 
that sorely  tried  the best railroad, financial and industrial corporations 
an d  G overnm ental institutions o f  tho w orld . W o m ight ju st  as w ell cr it i
cise tho m an y acts , o r  failures to  a ct , in all lines o f  G overnm ent and  busi
ness sin ce  tho w ar, including those o f  the C om m ission  itself, forgetfu l 
o f  tho vicissitudes through w hich w o havo passed.

T h o  dissenting op in ions show ed that fortun ately  there are som e C o m 
m issioners w ho recognize tho ju stifica tion  for tho m anagem ent's d ecis ion , 
and w ho realize that there are m uch b igger questions facing the C om 
m ission than this investigation . T h ey  also g ivo  ground for  the expecta 
tion  that the C om m ission , h av in g  fu ll regu latory  pow ers, bu t n o t  th e  
resp on sib ility  o f  an ow ner or  oven a gu arantor, is n o t  revertin g to  its form er 
p o lic y  o f  railroad cr iticism  instead o f  con stru ctive  regulation .

I t  is also w orth y  o f  note  that a fter the caso had been investigated  and 
subm itted  to  tho C om m ission  for d ecis ion , it took  m ore than eight m onths 
for tho C om m ission  to  arrive at a con clusion  as to  w hat ou gh t to  h a vo  
boon dono; and  a fter considering the m atter for that p eriod  six  o f  its m em 
bers think that the decision  o f  tho railroad was “ precip ita te ,”  and  fiv e  
that it  was ju stified . It  doubtless was "p re c ip ita te ,"a s  com pared  w ith  
tho m ore  than eigh t m onths consum ed b y  the C om m ission , bu t it  was n ot 
“ p recip itate”  when con sidered  in the light o f  tho necessity  that im pelled 
tho R ailroad  M anagem ent to  take im m ediate a ction  to  p rotect the future.
A  railroad cann ot be m anaged e ffic ien tly  unless decision s o f  this k in d  are 
p rom p tly  m ado.

The Commission’s conclusion, to which M r. Rea referred, 
is substantially this:

(1) T h a t th o  records Indicate “ that at best respondent (T h e P enn
sylvania  R R . C o .) was p recip itato  in resorting to  ou ts id e  shops a t an added  
expense o f  m ore than 33,000,000 a lm ost im m ediately  upon its resum p
tion  o f  its p rop erty ”  follow ing Federal con trol;

(2) T h a t overy  con sideration  o f  g ood  m anagem ent d icta ted  tho restor
ation  o f  tho locom otives  w ith  earning ca p a city  ranging upw ard o f  S12.000 
to  317,000 m onth ly , to  a serviceable con d ition  w ithout undue d e lay , but 
tho sam o con sideration s a lso d icta ted  tho accom plishm ent o f  that end 
w ithout unnecessary expenditures.

T h a t a m ore thorough survey o f  respondent’s (T h o Pennsylvania  R R . 
C o . ’s) fa cilities in tho light o f  past dem ands and  pcrform accs, w ou ld  h a ve  
d isc losed  a ca p a city  to  do tho w ork  itself w ith in  a reasonable ti i c  b y  an 
appropriate co-ord in a tion  o f  e fforts, and  b y  such added  exertions as relieved 
the situation  in tho preceding year. T h e intervener’s im pu tation  to  
respondent (T h o  Pennsylvania R R . C o .)  o f  an ulterior or  d ishonest m ot ive 
has no supi>ort in tho record .

In its response to similar inquiries, the executive officers 
of the New York Central mado the following statement 
respecting locomotive repairs in 1920:

Comments Made by New York Central Railroad.
T h o sw orn testim on y, as a ffectin g tho N ew  Y ork  C entral in this investiga 

tion , show ed ju stifica tion  for* its a ction  in letting the repair con tracts  
because o f  tho unusual c ircu m  tances existin g a t that tim o. HtJ

N otw ith stan d in g  the fa ct  that tho N ew  Y o rk  Central R R . for  som e 
tim e had em ployed  in its locom otiv e  shops every  m an that cou ld  be ob ta in ed  
and tho tota l num ber o f  em ployees in its shops was tho greatest in its his
to ry , cm p low cd  a t the greatest expense, in January 1920, w ith  th o  m ost 
severe weather con d ition s  prevailing an d  an  enorm ous am ou n t o f  traf
f ic  o ffered  for  m ovem ent, tho railroad foun d  it  was im possib le  to  repair 
in its ow n  shops the necessary locom otiv es  to  m eet the dem ands o f  the 
p u b lic . It  therefore con tracted  w ith  four locom otiv e  com panies to  under
take to  repair a certain nu iber o f  lo com otiv es  w h ich  were necessary to  
supplem ent tho repairs that cou ld  bo m ado in tho shops o f  the railroad 
com p a n y.

C ontrary  to  tho expectation  o f  tho business w orld  there was a sudden 
slum p in business in tho fall o f  1920 an d  tho railroad in a very  short tim e 
foun d itself w ith  a surplus o f  m otiv e  pow er and  w ith repair con tracts .w h ich
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had n ot been fu lfilled . A s these con tracts  cou ld  n ot bo term in ated , it 
was necessary to  com plete  tho repairs in the ou ts id e  shops.

T h e  dem ands o f  tho p u b lic  for transportation  woro such  that had the 
railroad officers  fa iled  to  use every  m eans w ithin their com m an d  to m eet 
the s itu ation , they w ou ld  have been open  to cr iticism , and  ju stly  so , w hile 
the pu b lic  w ou ld  havo su ffered  hardships and  financia l loss duo to  tho 
failure o f  the railroad to  p rov id e  for transportation .

It  becom es a m atter o f  business ju d gm en t, based  upon a future, m onths 
ahead, w ith  its vary ing business con d ition s— and in the northern cou n try  
w hich tho N ew  Y ork  C entral serves dependent also upon  the vary ing 
w eather during w inter m onths— and years o f  experience h a ve  tau ght tho 
N ew  Y ork  C entral R U . b y  all m eans to  have su fficien t and  effic ien t lo co 
m otives for w inter needs.

It m ust be rem em bered that tho railroad  com p a n y  was dea lin g w ith  co n 
ditions as they were in tho spring and  sum m er o f  1920, and  that a review  
a t this tim e o f  w hat happened  during th at tim e m ust necessarily bo in flu 
enced by “ h in d sigh t,”  w hich is alw ays better than foresight.

A  dispatch from Washington suggests that some of tho 
principal railroads may possibly lose substantial sums in 
instances like tho foregoing in ease the difference between 
the contract price and the cost of repairing equipment in the 
shops of each company should be deducted from tho guaranty 
payments to be made to the companies by the Government.

N E W  Y O R K  R E N T  L A W S  O F  1920 U P H E L D  B Y  U N I T E D  
S T A T E S  S U P R E M E  C O U R T .

The emergency rent laws, so called, which were passed 
by the State Legislature of New York in 1920 to prevent 
profiteering, were declared constitutional and valid by the 
United States Supreme Court on March 20. In a majority 
decision, handed down by Justice Clarke, the Supreme 
Court affirmed judgments of the lower courts, and again 
held that the State has wide police powers in regulating 
rentals. Justices McKenna, Yan Deventer and Mclteynolds 
dissented from the opinion.

Two cases were decided by the Supreme Court, both com
ing under the issues presented in a former case, that of the 
Marcus Brown Holding Co., Inc., versus Marcus Feldman, 
et al., in which the State courts were sustained some time 
ago (noted in the “Chronicle” of April 30 1921, pages 1824
1820). With regard to this case, and the decision of the 
Supreme Court on the 20th inst., dispatches from Washing
ton to the New York “Times” had the following to sa y :

The essential question in both the Brown case and the present actions was 
the validity of the emergency housing laws passed by the New York Legis
lature in 1920, under which tenants were allowed to continue in possession 
until Nov. 1 1922, through the payment of a reasonable rental to be deter
mined by the courts.

“ Given a constitutional substantive statute, enacted to give effect to  a 
constitutional purpose,”  it  was declared in the opinion, “ the States have a 
wide discretion as to  the remedies which may be deemed necessary to 
achieve such a result, and it is very clear that the discretion has not been 
exceeded in this instance by the State o f New York.”

Court Rules on Two Cases.
Tw o cases were decided at the same time, having been argued sim ul

taneously on the ground that each was ruled by the decision in the Brown- 
Feldman suit. One case was that of the Edgar A. Levy Leasing Company 
against Jerome Siegel, and the other was that o f “ 810 West End Avenue”  
against Henry R. Stern. The Levy Leasing Company and “ 810 West End 
Avenue”  were plaintiffs in error, the cases having been brought up under 
a w rit from the New York State Supreme Court.

In the Levy-Siegel case it was set forth that an apartment was rented to 
Mr. Siegel for 1918-1920 at $1,450 a year, and that he signed another lease 
in June, 1920, providing that his new contract should be for $2,160. He 
refused under the new law to pay the instalment due Oct. 1 1920, at the 
new price, holding that the second lease was signed under coercion through 
threats of eviction and that the new rental was unjust, unreasonable and 
oppressive. He offered to  pay his old  monthly rental on condition that he 
be allowed to remain in the apartment. The State court upheld Siegel’ s 
contention.

In the other case it was asserted that Stern was a tenant holding over 
after the expiration of his lease, and that he refused to  surrender posses
sion, maintaining that such was his right under the housing laws. The 
State Court upheld this contention also.

Emergency Was Legally Shown.
“ In terms the acts involved are ‘em ergency’ statutes and, designed as 

they were by the Legislature to promote the health, m orality, com fort and 
peace of the people o f  the State, they arc obviously a resort to the police 
power to promote the public welfare,”  it was declared in the opinion 
handed down by Justice Clarke. “ They are a consistent interrelated group 
of acts essential to accomplish their professed purpose.

“ The warrant for this legislative resort to  the police power was the con
viction on the part o f the State Legislature that there existed in the larger 
cities of the State a social emergency, caused by an insufficient supply o f 
dwelling houses and apartments, so grave that it constituted a serious men
ace to the health, m orality and com fort and even to the peace o f a large 
part of the people in the State. That such an emergency, if it  really exist
ed, would sustain a resort to the police power for  the purpose o f dealing 
with it cannot be doubted, for, unless relieved, the public welfare would 
suffer in respects which constitute the prim ary and undisputed, as well as 
the most usual, basis and justification for the exercise o f that power.

"In  the enactment o f  these laws the Legislature o f  New York did not 
depend on the knowledge which its members had o f  the existence o f  the 
crisis relied upon. In January, 1919, almost two years before the laws com 
plained of were enacted, the Governor o f the State appointed a reconstruc
tion commission, and about the same time the Legislature appointed a 
committee known as the Joint Legislative Committee on Housing, to in
vestigate and report upon housing conditions in the cities of the State, and 
a few months later the Mayor of New York appointed a sim ilar committee.

Conditions Disclosed by Inquiry.
“ The membership o f these committees comprised many men and women 

representative o f  the best intelligence, character and public service in the

State and o f the nation. Their investigations were elaborate and thorough, 
and in their reports placed before the Legislature all agree:

“ That there was a very great shortage in dwelling house accommoda
tions in the cities o f the State to which the Acts a p p ly ; that this condi
tion was causing widespread distress; that extortion in oppressive forms 
was flagrant in rent p ro fiteerin g ; that, for the purpose of increasing rents, 
legal process was being abused and eviction was being resorted to  as never 
before, and that unreasonable and extortionate increases o f rent had fre
quently resulted in two or more families being obliged to  occupy an apart
ment adequate only for one fam ily, with a consequent overcrowding, which 
was resulting in insanitary conditions, disease, im m orality, discom fort and 
widespread social discontent.

“ I f this Court were disposed, as it is not, to  ignore the notorious fact 
that a grave social problem has arisen from the insufficient supply o f 
dwellings in all large cities of this and other countries, resulting from  the 
cessation of building activities incident to  the war, nevertheless, these re
ports and the very great respect which courts must give to the legislative 
declaration that an emergency existed would be am ply sufficient to sustain 
an appropriate resort to the police power for the purpose o f  dealing with 
it in the public interest.

“ The argument heard in these cases and further examination o f the sub
ject confirm s us in the assumption n de in the Marcus Brown Company 
case ttiat the emergney declared existed when the Acts were passed.”  

Rights of Property in Land.
It was argued in the Stern and Siegel cases, as w ell as in the Brown case, 

anti in the B lock vs. Hirsch suit, that the relation o f the tenant and land
lord was a private one, and not subject to State regulation, but the Supreme 
Court maintained that it was not even necessary to discuss this in detail. 
The Court said that when the New York State Tenant House A ct was at
tacked in 1906, as an unconstitutional interference with the right o f prop
erty in land, on practically the same ground urged in the present suits, the 
Supreme Court sustained the New York State courts in a decree requiring 
large expenditures by landlords. The case in question was Katie Moeschen 
against the Tenement House Department. Justice Clarke’s opinion con
tinued :

“ To require uncompensated expenditures very certainly affects the right 
of property in land as definitely and often as seriously as regulation o f the 
amount of rent that m ay be charged for it can do. Many decisions o f this 
court were cited as sufficient to  justify the summary disposition there made 
of the question, as one even then so settled by authority as not to be longer 
open to discussion.”

Justice Clarke cited several precedents used in the B lock case on this 
same point. He said that the authorities showed that for a generation the 
Supreme Court had held “ that there is no such inherent difference in 
property in land from  that in tangible and intangible personal property as 
exempts it from the operation of the police power in appropriate cases, and 
in both the Marcus Brown and Block cases it was held in terms that the 
existing circumstances clothe the letting of buildings for dw elling pur
poses with a public interest sufficient to  ju stify  restricting property rights 
in them to the extent provided for in the laws in those cases objected to .”

% Basis of Disputing Rentals.
In the West End Avenue-Stern case the Court held that the Marcus Brown 

case must be followed. In both the cases the tenant insisted on possession 
after his lease expired.

The assertion of Mr. Siegel, that the second lease which he signed was 
forced by threats of eviction, was said by Justice Clarke to fa ll w ithin the 
terms of Chapter 944 o f the Emergency Housing Laws, which allowed ac
tion to be brought on the ground that “ such rent is unjust and unreason
able and that the agreement under which the same is sought to  be re
corded is oppressive.”

Mr. Siegel had offered to  pay his old rent, and Justice Clarke’s opinion 
pointed out that the Emergency Housing Laws provided that “ nothing 
therein contained shall prevent a plaintiff from pleading and proving in 
such action a fair and reasonable rent for the premises and recovering judg
ment therefor.”

The contention was made before the Court that the validity o f Chapter 
944 was not directly presented in the Marcus Brown case and that the im 
pairment o f contracts clause of the Constitution was not considered or de
cided in that case as it had to be in the Levy and Siegel cases.

“ The first answer,”  said Justice Clarke, “ is that the defense sustained 
in this case by the court below was provided for by  Chapter 136 o f the 
Laws o f  New York in effect when the lease involved was executed. The 
provision was sim ply carried into Chapter 944 when that chapter was 
amended in September, 1920.

Limitations on Leases.
As far as the second point was concerned, Justice Clarke’s opinion called 

attention to the fact that the impairment o f the contract clause was con 
sidered in the Marcus Brown case, and in declaring that case the Court 
cited its opinion in the Block vs. Hirsch case, and said that “ in the present 
case more emphasis is laid upon the impairment o f the obligation o f the 
contract of the lessees to  surrender possession and o f the new lease which 
was to have gone into effect upon Oct. 1 o f last year. But contracts are 
made subject to this exercise of the power of the State when otherwise 
justified as we have held this to  be.”

One of the arguments made in the Siegel case was that the housing law 
provision allow ing suit on the ground o f unjust and unreasonable rent was 
too indefinite a standard to satisfy the due process o f  law clause of the 
Constitution.

“ W hile the A ct is in force there is little to decide except as to whether 
the rent allowed is reasonable, and upon that question the courts are given 
the last word,”  said Justice Clarke’s opinion. “ The standard o f  the statute 
is as definite as the ‘just compensation’ standard adopted in the F ifth  
Amendment to the Constitution, and therefore ought to be sufficiently 
definite to satisfy the Constitution.”

Several minor points argued in the cases were dismissed by the Supreme 
Court as not worthy o f discussion.

B I L L  A M E N D I N G  N .  Y .  S T O C K  C O R P O R A T I O N  L A W  
R E Q U I R I N G  R E P O R T S  O F  E X I S T E N C E  

S I G N E D  B Y  G O V E R N O R .

Under a bill (sponsored by Senator Walton) signed by 
Governor Miller at Albany on Mar. 30, every stock corpora
tion organized under the laws of New York State before 
January 1 1898 (except corporations which have paid a 
franchise tax subsequent to Jan. 1 1919, corporations organ
ized by or under a special act, and banking, insurance, trans
portation or railroad corporations) are required to file with
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th e S ecre ta ry  o f  S ta te  n ot la te r  th an  D ec. 31 1922 a w ritten  
report o f  ex isten ce . A ft e r  the f i l in g  o f  the “ rep ort  o f  e x is t 
en ce”  the S ecre ta ry  o f  S ta te  is requ ired  to  tra n sm it to  th e 
G ov ern or  a lis t  o f  the co rp o ra t io n s  w h ich  h a ve  fa ile d  to  re
p ort. F o llo w in g  the rece ip t  o f  the list, the G ov ern or  w ill is 
sue a p roc la m a tion  d ec la r in g  su ch  co rp ora tion s  d isso lv ed . 
F o r  a p e r io d  o f  three m on th s fo llo w in g  the issu an ce  o f  the 
p roc la m a tion  a co rp o ra t io n  d ecla red  d isso lv ed  m ay  be re
stored  to its  fo r m e r  righ ts  un der its  ch a rte r  by  f i l in g  a c e r t i
f i c a t e  sta tin g  that it  d esires  to  con tin u e  an d  p a y in g  a fe e  o f  
$25, w h ich  w ill resu lt  in  an n u llin g  a ll p ro ceed in g s  taken  fo r  
th e  d isso lu tion  o f  the corp ora tion .

I t  is sta ted  that th e  p u rpose  o f  the act, w h ich  a f fe c t s  m ore  
than  200,000 corp ora tion s , is  to p erm it the o f f i c e  o f  the S ec
re ta ry  o f  S ta te  to  b rin g  its  record s up to  date. T h e  record s  
o f  the o ff ice , it is said , a re  so c ro w d e d  w ith  th e na m es o f  
co rp ora tion s ,’ hu n d reds o f  w h ich  are  be liev ed  to  be d efu n ct, 
th a t  it is  a lm ost im poss ib le  f o r  a n ew  c o rp o r a t io n  to ta k e  a 
nam e, n ot a lread y  ch artered , un less it  uses the n am e an d  in 
it ia ls ’ o f  an  in d iv id u a l in  the co rp ora tion . T h e  fo l lo w in g  is 
the tex t  o f  the n ew ly  en a cted  m e a s u r e :

A N  A C T
T o  am end the S tock  C orp oration  L aw , in  relation  to  th e  filin g  o f  reports o f  

existence.
The People of the State of New York, represented in Senate and Assembly, 

do enact as follows:
Section  1. C hapter 61 o f  the Law s o f  1909, en titled  “ A n  A c t  relating to  

stock  corporation s, con stitu tin g C hapter 59 o f  the C onsolidated  L a w s ,”  
is horoby am ended b y  addin g, at the end o f  A rtic le  2 th ereof, a new section , 
to  bo S ection  24-d , to  read as follow s:

See. 24-d . R ep ort o f  existence. 1. N o t  later than the 31st day o f  D e 
cem ber in the year 1922, thero sh a ll.be  filed  in tho o ff ic e  o f  the Secretary 
o f  S tate b y  or on  behalf o f  every  s tock  corporation  organ ized  under the 
laws o f  th is S tate prior to  tho 1st d a y  o f  January in tho year 1898, other 
than a corporation  w hich lias pa id  a franchise tax  subsequent to  January 1 
1919 and other than a corporation  organ ized b y  or  under a special A ct  and 
other than a banking, insurance, transportation  or railroad corporation , a 
w ritten  report w hich shall state tho nam o o f  th o  corporation  and th at said 
corporation  is in existence. Such report shall bo signed b y  an o fficer  or 
d irector  o f  the corporation  w ho shall add  the titlo  o f  his o ffice  or tho w ord  
"d ire c to r ”  as tho case m ay bo , and his post o ffice  address, to  his signature. 
I f  tho Secretary o f  State shall d iscover that his records ind icate  that thero 
aro tw o or m ore corporations having tho nam o stated  in tho roport o ffered  
for  filin g , ho m ay  roturn tho sam e and require tho inclusion  therein o f  addi
tional statem ents to  identify  tho corporation .

2 . T h o  Secretary o f  State shall, n ot later than tho 31st d a y  o f  D ecem ber 
in tho year 1923, transm it to  the G ov ern or the nam es o f  such corporations 
as appear b y  tho records o f  his o ffice  and tho records o f  tho State T a x  C om 
m ission to  bo  included in tho class o f  corporation s w h ich , b y  tho preceding 
paragrapli o f  this section , aro required to  rop ort, and w h ich  have fa iled  to  
d o  so . T h o  nam es so transm itted shall bo  grouped  in  separato lists so that 
each list shall con ta in  tho names o f  such corporation s as, a ccord in g to  the 
records o f  tho Secretary o f  S tate, h avo their principal o ffices  in the sam e 
cou n ty . T hoso  corporations as to  w h ich  the Secretary o f  State is unablo 
to  determ ine from  his records tho cou nties in w h ich  their principal o ffices  
aro loca ted  shall bo separately listed and transm itted .

3. U pon  receipt o f  such lists from  the Secretary o f  S tate the G overnor 
shall issue a proclam ation , under his hand and seal o f  o ffice , as to  the cor
porations w hose nam es aro included  in t ach  list, declaring such  corporations 
d issolved  and their charters forfeited  b y  reason o f  their failure to  roport 
as required b y  this section . T h o  original proclam ations shall bo  filed  in 
tho o ffice  o f  tho Secretary o f  S tate w ho shall cause a c o p y  o f  each proca lam - 
tion  to  bo  published once In a da ily  new spaper published and circu lating in 
the cou n ty  wherein tho principal o ffices  o f  tho corporations nam ed in such 
proclam ation  aro located . T h e  S ecretary o f  S tate shall cause a co p y  o f  the 
proclam ation  covering thoso corporations as to  w hich tho cou n ty  in w hich 
their principal offices  aro loca ted  is unknow n to  h im  to  bo  published once 
In tho State paper at A lbany .

4. U pon  tho publication  o f  any such proclam ation  in tho m anner a fore
said , tho corporate existence o f  such corporation  nam ed therein shall im m e
d iate ly  cease and it shall be doom ed to  bo  dissolved.

5. T h o  nam es o f  all corporations dissolved as aforesaid  shall b o  reserved 
for a period  o f  three m onths im m ediately fo llow ing tho publication  o f  tho 
procla m ation , and during such period  no corporation  shall bo  form ed under 
a nam o tho sam e as any nam o so reserved  or so nearly resem bling it as to  
bo  ca lcu lated  to  deceive, nor shall any foreign  corporation , w ithin such 
p eriod , bo  authorized to  d o  business in this S tate under a nam o tho sam e 
as an y nam o so reserved or so nearly resem bling it  as to  be  ca lcu lated  to  
docelvo.

6. A t  any tim o boforo tho expiration o f  said p eriod  o f  throe m onths from  
tho dato o f  publication  o f  tho p roclam ation , a corporation  w hoso nam e is 
included In tho proclam ation  as published m ay cause to  bo filed  in tho o ffico  
o f  tho Secretary o f  State a certifica te  that tho corporation  desires to  continue 
corporate existence. Such certifica te  shall bo  executed  b y  one o f  its o f
ficers , under its seal, w ith p ro o f o f  execution  in tho form  prescribed b y  Sec
tion  309 o f  tho R eal P roperty  Law . T h o  filing o f  such certificate shall 
h avo tho e ffect o f  annulling all o f  tho proceedings theretofore taken for  tho 
dissolution o f  such corporation  under tho provisions o f  this section , and it 
shall h avo such corporate pow ers, rights, duties and obligations as it  had on 
tho date o f  tho publication  o f  tho proclam ation , w ith  tho sam o forco  and 
e ffect as i f  such  proclam ation had not been m ade or published , and as if 
such corporation  had m ade tho rop ort required  b y  Subdivision 1 o f  this 
section . T h o  Secretary o f  State shall co lle ct  a fee  o f  tw enty five  dollars 
for filin g  such  certificate unless it shall appear that the nam o o f  tho co r 
poration  was im properly Included in tho proclam ation  b y  tho fault or error 
o f  the Secretary o f  State, in w hich case n o  filing fco  shall bo co llected . T h e 
Secretary o f  State shall not a ccept any such certifica te  a fter the expiration 
o f  such period  o f  three m onths.

Sec. 2. T h is  A ct  shall take effect im m ediately .

B I L L S  A M E N D I N G  N .  Y .  S T A T E  I N C O M E  T A X  L A W  
S I G N E D  B Y  G O V E R N O R  M I L L E R — N O N 

R E S I D E N T S  A F F E C T E D

T h e  s ign in g  by G ov ern or  M ille r  o f  a ser ies  o f  m easu res 
am en d in g  th e  N ew  Y ork  S ta te  in com e ta x  law , an d  g o v e rn 
in g  retu rn s o f  1921 w h ich  are  requ ired  to  be fi le d  by A p ril 15,

w as an n ou n ced  on the 3rd  inst. T h e  N ew  Y ork  “ T rib u n e ,”  
in  its  a ccou n t fro m  A lban y , A p r il  3, o f  th e n ew ly  s ign ed  b ills  
s a id :

T he m ost im portant o f  the new law s, w hich  were in trodu ced  b y  the 
D aven port C om m ittee  on  T a xation  and R etrenchm ents, am ends for taxable 
purposes the present legal d e fin ition  o f  resident and non-resident. Under 
the old  law  a n y  person w ho resided in the State six m onths o f  the year 
was defined as a resident and pa id  taxes a ccord in aly . T he new law provides 
th a t “ any person w ho m aintains a p lace o f  a bod e w ithin the State and 
spends in the aggregate m ore than seven m onths o f  the taxable year in the 
State, shall be deom ed a resident.”

U nder the new  am endm ent, a ccord in g to  incom e tax experts, m en and 
w om en  m ay bo  voters in this S tate, and legal residents for all purposes 
oth er than incom e tax requirem ents, and th ey  need not m ake a return on 
incom e derived from  sources outside tho State i f  th ey  remain five  or  m ore 
m onths outside  this State. U nder Section 351 o f  tho State Incom e T ax Law 
non-residents are required on ly  to  p a y  a tax on  all p roperty  ow n ed , and from  
every  business, trade or  profession o r  occu p ation  carried on  in this State.

A  now  section  is added  regarding returns in cases o f  changed residence. 
T h is  section prov ides that residents w ho becom e non-residents and vice 
versa shall file  tw o returns, each to  cov er  that period o f  the year when he 
was either resident or  non -residont. E xem ption s are to  be d iv ided  pro 
rata betw een the tw o  returns. T h is  sounds form idab le , bu t all it does, 
a ccord in g  to  thoso fam iliar w ith  the L aw , is to  o ffse t the exem ptions which 
a person 6hall cla im , such as $1,000  for  being single and $2,000 if  living 
w ith  a husband or  w ife , and $200 for  each ch ild .

A nother change in tho law relates to  exchange o f  p roperty  fo r  other 
prop erty  h avin g a readily ascertainable m arket value. It provides that the 
p roperty  received in exchange shall, for  the purpose o f  determ ining the 
gain or  loss, be treated as tho equ iva lent o f  cash to  the am ou nt o f  it6 
m arket value. T h o new law  contains a clause declaring that no gain o r  
loss shall be recognized when in the reorganization or  m erger o f  a corporation  
a person receives in p lace o f  securities ow ned b y  him other securities 
resulting from  the reorganization, or  w here a person transfers property  
to  a corporation  o f  w hich ho will be  in con trol.

Trusts created b y  em ployers as a part o f  a stock  bonus or p ro fit  sharing 
p lan  for tho exclusive ben efit o f  em ployees, for the purpose o f  distributing 
to  em ployees tho earnings and principal o f  the fu n d  accum ulated b y  the 
trust, shall n ot be taxable. A  tax is im posed , how ever, on these who 
b en e fit  from  such trusts. T h o law prov ides that each em ployee shall sub
m it  as in com e su b ject to  taxation  tho d ifference betw een the am ount 
con tribu ted  b y  him  and that w hich  he receives in return.

ITEMS ABO U T B A N K S, TR U ST COMPANIES, ETC.
Only one share of bank stock was sold at auction this 

week, and no sales of trust company stocks were made either 
at the Stock Exchange or at auction.
Shares. B A N K —  Low. High. Close. Last Previous Sale.
1 Chelsea E xch an ge B a n k _______  100 100 100 M a r. 1915—  125

A Now York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $88,000, an unchanged figure from tho last preceding sale.

The Board of Managers of tho New York Cotton Exchange 
has decided to close the Exchange on April 9, in order to 
facilitate the moving of its equipment to the temporary 
quarters in the Amsinck Building. Beginning M ay 1 busi
ness will be conducted by the Exchange in the temporary 
quarters pending the completion of its new structure on the 
present site of the Exchange on Beaver Street.

The New York representative of the Banco di Roma is in 
receipt of cable advices from head office at Rome to the effect 
that shareholders at the general meeting approved distribu
tion of G% dividend and setting aside 4,000,000 lire ro re
serves.

Tho Now York Agency at 62 William St., of the Banca 
Commerciale Italiana, advices us that at tho last meeting of 
the Shareholders of the bank which took place on March 23, 
tho proposal submitted by the Board of Directors was 
approved— that is, the payment of a dividend of 12%  and 
tho transfer of 4,000,000— Lire to surplus account and 10,
800,000— Lire to undivided profits. Reference to the 
proposed meeting was made in these columns March 4, 
page 919.

According to the “ New York Evening Post”  of last 
night, Marshall Field has purchased as a home for Marshall 
Field, Glore, Ward & Co., now at 14 Wall Street, the seven 
story office building at 38 Wall St. The “ Post” states:

T h o  p roperty  was so ld  for  E dw ard  A . A rn old , representing the B ank o f  
M on trea l, b y  tho Charles F . N oyn es  C om p a n y . Possession o f  part o f  the 
build ing w ill p rob a b ly  bo taken in a few  weeks.

T h o now hom o o f  M arshall F ield , G lore , W ard & C o ., is on e  o f  the finest 
structures in the dow n tow n financia l d istrict. I t  was purchased in 1919 
from  P ost & F lagg b y  the M erch an ts ’ B ank o f  C an ada, since m erged with 
tho B ank o f  M on trea l, fer  a reported  consideration  o f  $500 ,000 . T h e  bank 
oxponded close to  $200,000 in alterations to  m eet its requirem ents. It  
is ju st east o f  tho A ssay O ffice  and the U nited States Sub-Treasury 
B uilding.

P ost & F lagg, w ho erected the 38 W all Stroet structure for their business 
m an y years ago , have 6ince m oved  to  a  now  build ing they erected at 49 and 
51 B road  Stroet.

A  statement setting before the stockholders of the National 
City Bank of this city, the present position of tho institution,
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was issued under date of M arch 31 by President C . E . 
M itchell, in which it is made known that there has been 
established “ a reserve for contingencies in the amount of 
§10 ,0 0 0 ,0 0 0 , by a direct charge to undivided profits in that 
am ou n t.” M r . M itchell states further that “ the Board 
has approved a policy of maintaining this reserve for con
tingencies at all times at not less than § 5 ,0 0 0 ,0 0 0 .”  M r . 
M itchell, in his advices to the stockholders, refers to “ the 
over extension in m any lines of business incident to tho 
war, and tho subsequent collapso in com m odity demand  
and in com m odity prices”  which “ have brought financial 
difficulties in nearly all lines of business . . . necessarily
resulting in losses to commercial banking institutions,”  
and he adds that “ our own losses havo been substantial in 
am ount, ascribable and in proportion to tho volume and 
extent of our operations.”  W ith  the exception of “ some 
probable loss in a group of loans to sugar estates in Cuba and 
a single loan in South A m erica,”  he says, tho bank has 
written off “ every probable loss disclosed by careful analysis 
of the accounts of our head office and all of our branches.”  
In  computing the true asset value of tho 400 ,000 shares of 
the bank, M r . M itchell places tho total assets behind tho 
shares at $1 18 ,500 ,000  (or something over $296 per sharo), 
mado up of .$90,000,000 approxim ately, of capital, surplus 
and undivided profits of tho N ational C ity B ank, $8 ,500 ,000  
additional equity in the Inter-National Banking Corpora
tion, and tho bond account of tho City B ank, and $20 ,000 ,000  
the value of the shareholders’ interest in tho N ational City  
C om pany. The following is M r . M itchell’s letter:

T H E  N A T IO N A L  C I T Y  B A N K  O F  N E W  Y O R K .
New York, March 31 1922.

T o the Shareholders:
In  view  o f  tho w ide d istribution  o f  the s tock  o f  this ban k , tho p o licy  

o f  supplem enting our regular statem ents o f  con dition  b y  annual reports to  
shareholders and occasional letters on m atters o f  special im portance has 
been approved  b y  tho board  o f  d irectors.

E nclosed  are d iv idend  ch ocks coverin g , in tho case o f  the N ational C ity  
B an k , tho regular quarterly declaration  o f  4 %  on  its cap ita l, and  in tho 
case o f  tho N ational C ity  C om p a n y , the regular quarterly declaration  o f  
2 %  and an extra declaration  o f  2 %  on  its capita l.

I t  will be noted  that tho N ational C ity  B ank has n ot declared in this 
quarter the extra d ividend o f  1%  which it has been its practice to  declare 
in tho last six quarters, while tho N ational C ity  C om p a n y has m ado an 
initial extra d ividend declaration .

T h o  earnings o f  the bank during this quarter have boon  con siderably  in 
excess o f  the am ount required to  p a y  tho regular and tho extra d lv idon d , 
bu t in view  o f  the lessoning dem and for m on ey  and con sequent low er 
ending rates, tho board  o f  d irectors has fo lt that it w ou ld  bo wiso to  om it 

the extra d ividend. T h o  earnings o f  tho N ational C ity  C om p a n y  aro sub
stantial , and there is evory  indication  that th ey  will conttnuo to  bo  su fficient 
to  support its extra d lvidond.

T h o  declarations havo been so m ado as to  establish a com bin ed  d iv iden d  
paym en t w hich is at the rate o f  20%  per annum  on tho shares o f  tho ban k .

T h e  over-extension  in m an y lines o f  business incident to  tho w ar, and 
tho subsequent collapse in com m od ity  dem and and in com m od ity  prices, 
h ave brought financial d ifficu lties  in nearly all lines o f  business, b oth  hero 
and abroad , necessarily resulting in losses to  com m ercia l banking institu
tion s. Our ow n losses havo been substantial in a m ou n t, ascribablo and in 
proportion  to  tho volu m e and extent o f  our operations. W o havo delayed  
reach ing final conclusions as to  probable  losses pending tho tim o when 
w o cou ld  with con fiden ce  feel that com m ercial dem oralization incident to  
d e flation  had run Its cou rse, an d , tho corner havin g been turned, that an 
im p rov in g  ten den cy was ev iden t. T h a t tim o we bollovo has now  boon 
reached.

D u rin g  tho past year, in add ition  to  w riting o f f  from  undivided profits  
the good -w ill cost represented in tho acquisition  o f  tho Second N ational 
B an k , tho C om m ercial E xchange B ank, and the Paris B ranch o f  T h o  Farm 
ers’ L oan  & T ru st C om p a n y , w e havo, from  tim o to  tim o, charged current 
earnings and undivided profits , crediting resorvos and allocating to  specific  
a ccou n ts, sums w hich cov er, w ith  tho exception  noted be low , overy  probable 
loss disclosed b y  carefu l analysis o f  tho accou nts o f  our head o ffice  and all 
o f  our branches. T h o  exception  is som e probable  loss in a group  o f  loans 
to  sugar estates in C uba and a single loan in South A m orica , tho liqu idation  

w hich  will in som e dogreo depend on  fu tu re  trado conditions. T hese
cou nts have been the su b ject o f  special stu dy  b y  tho m anagem ent and b y  

com m ittees o f  our board  o f  d irectors, and plans have been laid for w orking 
them  ou t as rapidly as possible. W o anticipate that tho ultim ato loss on  
these Items will not bo serious. In  order, how ever, to am p ly  p rov id e  for 
such shrinkage as m ay o ccu r in these accou n ts, and to  take up a n y  other 
possible losses that careful scrutiny has not at this tim e rovoaled, th o  board  
o f  d irectors has deem ed it con servative  to  establish a reserve for  contingen
cies  In tho am ount o f  310,000,000 by a d irect ch argo to  undivided  profits  in 
that am ou nt. F urther, the board  has approved  a po licy  o f  m aintaining 
this reserve for contingencies at all tim es at not less than 35,000,000. T ho 
statem ent o f  the bank as o f  tho close o f  business to -d a y , which is enclosed 
herew ith , evidences our b ook  con dition  w ith  these ontries com plotod  and 
With tho quarterly dividend paid .

W o  rem ind the shareholders that an im portant asset item  is n ot rovoaled 
In tho statem ent. T h e  International B anking C orporation , purchased at 
an original cost o f  abou t 36,000 ,000 , and w hoso statem ent at tho close o f  
tho fiscal year 1921 Is also enclosed horew ith , is now  con servatively  w orth , 
after the establishm ent o f  fu ll reserves, its book  valuo o f  316,000,000. 
O w ing, how ever, to  tho lim itation b y  tho Federal R eserve A ct  o f  tho 
am ou nt o f  our investm ent in corporations doing a foreign banking business 
to  10%  o f  our capital and surplus, this asset Is carried on our books at on ly
38,500 ,000 , Indicating an asset undisclosed b y  tho statem ent In tho am ount 
o f  tho difference, or $7,500,000. In  add ition , tho bond  accou nt o f  the 
C ity  B ank has a presont m arket valuo in excess o f  tho b ook  figure b y  abou t 
$1,000 ,000 . •

T o  arrive at the true asset va luo o f  N ational C ity  B ank shares, not o n ly  
m ust tho foregoing be con sidered , bu t thore should proporly  bo added tho 
Interest w hich shareholders h avo In the ow nership o f  tho N ational C ity  
C o m p a n y , as represented b y  the endorsem ent on  the back  o f  their stock  
certificates. T o  the original capita l o f  $10,000,000 there has boon added

from  earnings a surplus o f  a similar a m ou n t, m aking tho not w orth  o f  tho 
com p a n y  a pproxim ately  320,000,000.

T h o  true asset va lue, then , o f  tho 400,000 shares o f  tho N ational C ity  
B ank m ay  bo com pu ted  as follow s:
C ap ita l, surplus and un div ided  profits  o f  N ational C ity  B an k ,

as per statem ent enclosed , a pprox im ately____________________ $90,000,000
A dditional eq u ity  in International B anking C orp oration  and

our b on d  a ccou n t, as a b o v e ____________________________________ 8 ,500,000
V aluo o f  shareholders’ intorest in  N ational C ity  C o m p a n y____  20,000,000

T o ta l assets behind tho shares_________________________________ $118,500,000
or som ething over $296 por sharo.

T h e  shareholders will, o f  course, understand that w hllo these figures 
re fle ct tho strength , th ey  d o  not in a n y  degree re flect tho va luo o f  tho 
g ood  will and tho earning pow er o f  their institution.

In  pursuance o f  the p o licy  referred to  in tho open ing paragraph o f  this 
letter, an annual report will be m ado to  shareholders at tho closo o f  this 
fiscal year. In  tho m eantim e, the m anagem ent Is at tho sorvico o f  share
holders to  answ er their inquiries regarding tho policies o f  tho institution .

Y ou rs  very  tru ly ,
C . E . M IT C H E L L , President.

Tho M arch 31 statement of the N ational C ity B ank, 
submitted by M r . M itchell with tho foregoing lottor, shows 
capital of $40 ,00 0 ,0 00 , surplus and undivided profits of 
$5 0 ,419 ,651 , deposits of $628 ,984 ,969  and total assots of 
$8 07 ,565 ,591 . The total reserves aro given as $15 ,792 ,037  
— this including besides the $10 ,000 ,000  contingent fund, 
$2 ,922 ,81 6  for accrued interest and unearned discount, 
ans $2 ,869 ,221 for taxes and accrued exponses.

Charles L . Bernheimor, President of tho Bora M ill M an u 
facturing Com pany, has been oleeted a trustoo of tho East 
River Savings Institution of this city.

Tho Manufacturers Trust Com pany of Brooklyn, N . Y . ,  
this week obtained control of the N orth Side Bank of Brook
lyn, N . Y . ,  through tho acquisition by its President, Nathan  
S. Jonas, of over 1,000 shares of stock of tho lattor institu
tion. Tho stock was purchased at $450 per sharo. M r . 
Jonas has offered to take over tho minority holdings of 
tho N orth Side Bank proposing to buy tho stock outright 
at $450 per sharo; or to givo one sharo of Manufacturers 
Trust Com pany stock and $225 cash for each share of North  
Sido stock or to givo two shares of Manufacturers stock 
for each share of N orth Sido Bank stock. A  meeting of 
the directors of the North Sido Bank was held on April 4 . 
The stock obtained by M r . Jonas were tho holdings of tho 
late Paul E . Bonner, formerly President of tho Institution, 
whoso death was reported in our issuo of Jan. 28 and of 
two directors of tho institution namely W alter II . Gahagan  
and W illiam  M . Tobias, and others. Tho right is reserved 
to withdraw the offer for tho N orth Side Bank stock  
on April 15. Tho N orth Sido Bank has a capital of $200 ,000  
and surplus of $41 ,000 .

According to tho Boston “ Transcript” of M arch 3 , tho 
Supremo Court on that date handed down a decision under 
which tho defunct Prudential Trust C o ., of Boston must 
turn over $285 ,410 86 from tho commercial department 
to tho savings department. Tho “ Transcript”  goes in to 
say: “ This sum was borrowed by tho commercial dopart-
mont in order to koep that department going, in a manner, 
which, tho Court says, was without regard to the require
ments of law, established for tho security of tho savings 
department and its depositors. Tho Court says that the 
savings department of a trust company acts in tho capacity 
of trustee, and that tho relationship between tho depositors 
of tho commercial branch and tho trust company aro that 
of common law debtor to his creditor.”

Tho decision was written by Judge Itugg, all tho other 
judges concurring. Tho Prudential Trust Co. was closed 
in September 1920, by  State Bank Commissioner, Josoph 
C . Allen.

Interests indentified with tho management of tho National 
Bank of N ew  Jersey of N ew  Brunswick, N . J ., have secured 
a controlling interest in tho Middlesex Title Guarantee &  
Trust Com pany of N ow Brunswick. Henry G . Parker, 
President of tho N ational Bank of Now Jersoy, and August 
C . Streitwolf, President of tho trust com pany, mado an 
announcement to this effect on M arch 31 . Tho chango 
results from tho desiro of M r . Stroitwolf to bo rolieved of 
tho Presidency of tho trust com pany, because of tho call 
upon his time as counsel for tho company and tho oxactions 
of his law practice. Ho will remain President of tho bank 
temporarily. The trust com pany, which has a capital of 
$100 ,000 , will bo continued as an independent institution. 
The deposits of tho trust company aro in tho neighborhood 
of $1 ,125 ,000 Tho National Bank of N ow Jersoy, has a 
capital of $250 ,000 , surplus profits of over $752 ,500 and 
doposits over $9 ,000 ,000 .
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A t a meeting of the stockholders of the First National 
Bank of Rookaway, N . J ., on M arch 23 , it was voted to 
increase the capital stock from $50,000 to $1 00 ,0 00 . The  
increase of $50 ,000  consists of 500 shares, par value of $100  
each, and is offered to stockholders of record, M arch 25 1922, 
at $130 per sharo. Stockholders havo tho previlege to sub
scribe to the new stock to the extent of their existing hold
ings. This privilege expiring April 15 1922; any stock 
remaining unsold at that date, will be offered to now sub
scribers at $130 per sharo. W hen the new stock is issued 
and paid for, tho bank will have a capital of $100 ,000 and 
a surplus and undivided profits of over $45 ,000 . Its deposits 
on M arch 10 1922 wero $ 1 ,022 ,73 6 , while its resources on 
that date were $ 1 ,205 ,91 2 .

According to the Federal Reserve Board, the N ortheast- 
Tacony Bank of Philadelphia has changed its name to the 
N ortheast-Tacony B ank & Trust Com pany.

The Standard Savings Bank of W ashington, D . C .,  
announces that beginning M on day, M arch 20 , this institution  
was changed to a National B ank, with a Savings departm ent. 
A  national charter for the bank was issued by the Comptroller 
of the Currency under date of M arch 18. T he capital of 
tho Standard N ational is $200 ,000— the same as the predessor 
institution. It  is announced that the change to the National 
system is made on account of the large number of C om 
mercial Accounts, handled by the bank, and the increasing 
volume of Commercial Business. The officers of the bank  
are: A . S. Gardiner, President; J. Rozier Biggs and W istar
M . Baldorston, Vice-Presidents, and James Trim ble, Jr., 
Cashier.

The M ellon N ational Bank of Pittsburg, with tho excep
tion of the safe deposit department, has been m oved to the 
Old C ity  H all Building on Smithfield S t ., (immediately  
opposite the present banking house) whero it will bo located 
during tho construction of its new Building on the old site. 
The Old C ity H all Building has been romodoled and equipped 
to permit the maintenance of the bank s servico without 
inconvenience to customers. The safo doposit vault, which 
is part of tho new building, has already been completed  
and is open for business, with an entrance from  Oliver 
Avenue.

K arl H . Som m er, Auditor of the Guardian Savings &  
Trust Com pany of Cleveland, Ohio, has been m ade Assistant 
Secretary of the institution. M r . Sommer has been with  
the Guardian Savings &  Trust for eleven years and has been 
Auditor for more than five years.

^  Howard I . Shepard, formerly Vice-President of the Ohio 
Savings Bank & Trust Com pany of Toledo, O hio, and for 
for tho last two and a half years on the Executive staff of 
the John N . W illys Executive Offioes in N ew  Y o rk , has 
been elected a Vice-President of the Guardian Savings 
B ank & Trust C o. of Cleveland. M r . Shepard has a 
wide acquaintance among the banks and business interests 
throughout the East and Central W est and has had a 
large experience in corporate financing.andiorganization.

The sad death by suicide on Friday last, M a r . 31 , of W il
liam T . Fenton, senior Vice-Presidont and$M anager of tho 
National Bank of tho Republic, Chicago, announced in 
those columns on Saturday, AprililA w asiduo^to temporary  
insanity induced by prolonged ill-h e a lth , according to 
newspaper advices since rocoived from &that city . M r . 
Fenton was considered ono of the best posted bankers in 
the country and was a prominont figure in tho financial 
life of Chicago. Ho had been officially connected with tho 
N ational Bank of the Republic since Aitslorganization in 
1891 and a Vico-President of the Institution since 1897. 
H o was born on a farm  near M adison, In d ., on June 22 1848  
and obtained his early education in^the public sohools of 
M adison. In  1885 he became Cashier of tho First N ational 
B ank of O ttum wa, Iow a, a position he held for five years, 
when ho went to Chicago to organize the institution with  
which ho was associated at thejdm o of his death. During  
his career M r . Fenton served at times as a member of tho 
Executive Council of the Amorican Bankers’ Association; 
was President of tho Illinois Bankers’ Association; President 
of the Bankors’ Club of America and President for two 
terms of the Chicago.CloaringJIouso.

r George W oodruff, President of theJFirst N ational B ank of 
Joliet, III., has been olectod_a Vice-Presidentjand a dlreotor

of the N ational Bank of the Republic, Chicago, to succeed 
W . T . Fenton, whose death is announced in these columns 
to-day, according to a press dispatch from Chicago printed 
in the “ W a ll Street Journal”  of yesterday (April 7).

According to a press dispatch from  Alexandria, M in n ., 
under date of April 6 , printed in “ Financial Am erica”  
of this city , of the same date the run on the Park Region  
State B ank, of that city, has been closed. The institution 
had a capital of $50,000 and deposits of $2 50 ,0 00 .

False rumors that the North W estern Trust & Savings 
Bank of Chicago was insolvent caused a run on the institu
tion on Mar. 24, according to press dispatches from  Chicago. 
Thousands of depositors, mostly foreigners, besieged the in
stitution to withdraw their savings, many having come be
fore daybreak, and only the sight of $2,000,000 in cash rushed 
in steel trucks from  other Chicago banks, which came to the 
rescue of the institution, at last convinced the panic-stricken  
depositors that their money was safe. By afternoon the 
crowd begun to dwindle and before closing time many who 
had withdrawn their savings began to re-deposit them. It  
is said over $1,250,000 was withdrawn during the run and 
eighty tellers were employed in satisfying the demands of 
depositors as quickly as possible. The bank, it is said, had 
no need of financial assistance, having plenty of money in 
its own vaults to pay all comers, and the $2,000,000 sent to 
it by other banks was used only to show the crowd clamoring 
for their money at the bank’s doors that there was no limit 
to the amount of ready cash at its disposal. The Federal 
Reserve Bank, of which the North W estern Trust & Savings 
Bank is a member, sent $750,000, it is said, and the Conti
nental & Commercial Bank sent $1,000,000. John F. Smul- 
ski. the President of the North W estern Trust & Savings 
Bank, offered a reward of $5,000 for the identity of the per
son responsible for the false rumors regarding the institu
tion and informed the crowd that “ the Continental & Com
mercial Bank of Chicago has offered to send us $20,000,000 
if needed.” According to the Chicago “Tribune” of Mar.27, 
the Northwest side business men on the preceding day (M ar. 
26) showed their confidence in the bank by making large de
posits, and Patrick J. Carr, the Treasurer of Cook County, 
deposited $100,000. The North W estern Trust & Savings 
Bank has a capital of $1,000,000, with surplus and undivided 
profits o f $381,249 and deposits of approximately $18,000,000.

A t  a reorganization meeting of the First N ational Bank  
of N eodesha, Kansas, on M arch 20 , J . C . M cD on a ld , Presi
dent of the Standard Oil C o ., (Kansas) was elected President 
of the institution to succeed Burt H . H ill. Harry H . W o od 
ring was elected Vice-President and Cashier with active 
management of the bank, and E . H . M erkle, formerly Cash
ier, was made Assistant Cashier. The bank, which has 
capital and surplus of $100 ,000 , is one the oldest in that 
section of the country— 50 years old— having been organized 
in 1872. '

The following press dispatch from Lansing, M ic h ., printed 
in “ Financial Am erica”  of this city , of M arch  15, reports 
the closing of the First State Savings B ank of M arcellus, . 
M ich . It reads;

State B an king C om m issioner Ferguson to -d a y  closed  tho F irst S tate 
Savings B ank o f  M arcellu s , C ass co u n ty , w ith  a ca p ita l o f  $40 ,000  and 
surplus $5 ,000 . e  ^  •

Announcement that a Grand Jury of M iner C o ., o . JJ., 
had returned seven indictments against Peter T . W ick  
and S. H . Butler, President and Cashier, respectively, of 
the defunct Peoples’ State Bank of C anova, S. D . ,  was 
made on M arch 20 , accordingly to a press dispatch from  
Sioux Falls, S. D . ,  on that day printed in the Minneapolis 
“ Journal”  of M arch 20 . .The indictment, it is said, charged 
misappropriation of funds and falsifying the records of the 
bank.

According to a press dispatch from  Arkansas City, K an., 
under date of Mar. 21, printed in the Topeka “ Capital” of the 
following day, the Citizens’ State Bank of Genda Springs, 
Kan. (a  health resort near Arkansas City) was closed on 
that day (M ar. 21) and its affairs taken in charge by the 
State Banking Department. The bank, it is said, was closely 
related to the Traders’ State Bank of Arkansas City, whose 
failure on Mar. 15 was reported in our issue o f Mar. 18, page 
1146. The Citizens’ State Bank had a capital o f $10,000 and 
surplus of $5,000.
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The Mississippi Valley Trust Com pany of St. Louis, 
has just announced the election of W illiam  R . C ady as Real 
Estate Officer. M r . C ady has been connected with the 
Trust Com pany’s Real Estate Departm ent as Sales M anager  
since April 1 1921. His experience in the S t. Louis real 
estate field, it is stated, covers twenty-two years of service 
with two prominent St. Louis real estate agencies. His 
business career opened in the service of the St. Louis I ly -  
draidis Press Brick C om pany, and ho is considered an author
ity  on business and investm ent reality values in the M ound  
C ity .

W . W . B anks, Vice-President of the Citizens and Southern 
B ank of A tlanta, G a ., has been elected to the newly created 
office in the bank of Executive M anager. M r . Banks 
has been identified with the growth of the Citizens and 
Southern Bank of A tlanta ever since the absorption 
by it of the Third N ational Bank of A tlanta . H e went to 
Atlanta in 1917, becoming vice-president of the old Third  
N ational Bank of A tlanta , and leaving a similar position 
with the Bank of T ifton. The Citizons and Southern B ank, 
of which M ills B . Lane is president, has its main office at 
Savannah, with branches at A tlanta, M acon and Augusta. 
It now has deposits in the neighborhood of $4 0 ,00 0 ,0 00 .

The American B ank & Trust C o. (capital $200 ,000) and  
Liberty Bank & Trust C o. (capital $500 ,000) of N ew  Or
leans, L a ., were consolidated on M arch 27 under the name 
of the Am erican-Liberty Bank & Trust C o. Tho consoli
dated institution has a capital of $600 ,000 ; surplus and pro
fits of $140 ,0 00 , and deposits of over $3 ,00 0 ,0 0 0 . The  
officers are F . P . Breckinridge, President; M artin  Bohrman, 
A ctive Vice-President; Leo A . M arrero, A . B . Orr and 
G eo. A . M acdiarm id, Vice-Presidents; I I . A . Cleaver, 
Cashier; L . A . Henline, J. Louis Ford, C . S . La Garde and
H . M . Grodo, Assistant Cashiers.

L . M .  Vass, formerly assistant cashier of tho American  
Bank & Trust Com pany of N ow  Orleans, is now connected 
with the Bond department of the Interstate Trust & Bank
ing Com pany of N ew  Orleans.

R . L . Slayton, formerly with the Federal Reservo Bank  
of N ow  Orleans, has joined tho Inter State Trust & Banking 
Com pany, and is in charge of the Credit Departm ent and 
Jos. Claudet, Jr. of Thibodeaux, Louisiana, has also become 
associated with the Inter-State Trust & Banking Com pany.

A  press dispatch from M onroe, L a ., under dato of M arch  
31 , printed in “ Financial Am erica”  of April 1, stated that 
the State Bank Examiner had closed tho Louisiana Savings 
Bank & Trust C o. of that place. Tho institution had a 
capital of $300 ,000 .

The directors of the National Bank of Commerce of Hous
ton, T ex, elected Jesse II . Jones President on M arch 14 th. 
M r . Jones succeeds Judge S. A . Lindsey. Former Cashier 
A . D . Simpson has beon elected Vice-President and Cashier 
Judge Lindsoy retires from tho presidency of tho bank on 
account of tho prossuro on his time of his other business 
interests.

‘ The consolidation has been effected of two loading finan
cial institutions of Berkeley, C al.— tho First National Bank  
and tho Berkeley Bank of Savings and Trust C om pany with 
tho M ercantile Trust Com pany of San Francisco. F . L . 
N aylor, President of the First N ational Bank of Berkoley, 
and the Berkeley Bank of Savings and Trust Com pany, 
advising the patrons of tho two banks of tho merger undor 
date of M arch 1 said:

T h is  m erger prov ides for  B erk e ley , banking facilities th at will enabl 
us to  take an even  larger part In tho com m ercia l and Industrial dovolopm ent 
o f  B orkoley  and tho E ast B a y  region.

T h e  loca l bank w ill bo  a un it in an onlargo institution  w ith  resources o f  
m ore  than $90,000,000 and a cap ita l and surplus o f  m ore than $7,000 ,000 , 
w ith  all tho advantages a fforded  to  a F edera l R eservo  m em ber bank.

T h is  enlarge ban k , equipped  for  enlarged service to  B erk e ley , w ill be 
know n as the F irst B erkeley  B ranch , M ercan tile  T ru st C om p a n y . W ith  
Its T elegraph  A venu e B ranch  and  its South  B orkeley  B ran ch , it  w ill be as 
m u ch  as over a B erkeley  hom e Institution.

T h o  several hundred present stockholders will rem ain stockholders in 
tho enlarged ban k . T h o  present d irectors will con tinu e as an a dvisory  
board  attun ed  to  our c it y ’s financia l needs, and tho present m anaging 
o fficers  will rem ain in charge o f  th e  b an k ’s operation s.

T h e  facilities  o f  the trust departm en t, th e  securities departm en t, and 
tho m an y other sorvicos that the bank has o ffered  to  y ou  in tho past will 
bo at you r disposal as a lw ays, and  the sam e cou rteous attention  and effici
ent service will bo  accorded  to  you .

In  tho last th irty  years w o h ave lent m illions o f  dollars In B ork oley , 
m aking possible tho developm ent o f  industrial and com m ercia l activ ities 
and  the con struction  o f  thousands o f  hom os. T o  enlarge this fie ld  o f  
sorvice , and to  care for the fu tu ro  d evelopm en t o f  B ork o loy , is tho ch io f 
purpose o f  this con solidation .

Application to organize the American N ational Bank of 
Santa Rosa, C al., has been made to tho Comptroller of the 
Currency. Tho new institution is to havo a capital of 
$100 ,000 ; the stock (par $100) is being disposed of at $115  
per share.— $10,000 representing surplus and undivided 
profits $5 ,000 . The bank will begin business M a y  1 1922. 
Tho officers are Leon L . Herrick, President; Albort Locke, 
Vice-President, and Joseph G . M orrow , Vice-President and 
Cashier. •

The forty-seventh annual report of tho Standard B ank of 
Canada, (head office, Toronto) was submitted to tho share
holders at their annual meeting on Fob. 22 . The report, 
which covers the fiscal year ending Jan. 31 1922, showed 
net earnings (after making tho usual provision for bad and 
doubtful debts, rebate of interest on unmatured bills undor 
discount, interest on deposits, Provincial taxes and expenses 
of management) of $725 ,015 . T o  this was addod tho sum 
of $148 ,499 , representing premium on now stocks, and the 
sum of $378 ,644 , the balanco at credit of profit and loss 
brought forward from the preceding year, making alto
gether $1 ,252 ,15 8  available for distribution and which 
tho roport showed, was appropriated as follows: $555 ,115  
to take caro of four quarterly dividends at the rate of 1 4 %  
per annum; $39 ,550  war tax on note circulation; $20 ,000  
reserved for Dom inion income tax; $25 ,000  contributed 
to officers’ pension fund; $200 ,000 transferred to reserve 
fund; $300 ,000 transferred to contingent fund, leaving a 
balanco of $112 ,493 to bo carried forward to the succeeding 
year’s profit and loss account. Total assots of tho bank, 
as of January 31 1922, wero $8 3 ,29 3 ,0 05  of which $ 1 3 ,
279 ,863 consisted of curront coin held in bank, Dominion  
notes held, and deposit in tho Central Gold Resorves. Total 
deposits on the same dato wero $65 ,12 0 ,7 17 . Tho capital 
of the bank is now $4 ,000 ,00 0 , fully paid-up, with a reserve 
fund of $5 ,000 ,00 0 . Tho death in April last of W . F . 
Allen is recorded in the roport with deop regret. M r . 
Allen had been a director of tho institution for forty-seven  
years. Thom as Bradshaw, General M anager of tho M assoy- 
Harris Com pany, L td ., Toronto, and Alexander R . A u ld , 
President of N isbet & A uld , L td ., Toronto, wero added 
to tho Directorate during tho twelve m onths. Wellington  
Francis is President, and C . H . Easson, Genoral M anager.

The 50th annual statement o f the Bank of Hamilton; 
Ham ilton, Out., covering the fiscal year ending Feb. 28, 
shows satisfactory results, despite the financial and busi
ness depression which prevailed. Net profits (after deduct
ing charges of management, interest accrued on deposits, re
bate on current discounts, and making provision for bad and 
doubtful debts) are shown in the report at $850,672. W hen to 
this sum is added $139,265, the balance at credit of profit 
and loss brought forward from  the preceding year, and $890 
representing premium on new stock, the sum of $990,827 is 
shown as available for appropriation, which amount was 
disposed of as fo llow s: $599,954 to pay quarterly dividends 
at the rate of 12%  per annum ; $23,408 contributed to pen
sion fu n d ; $49,983 to cover war tax on bank note circula
tion ; $890 transferred to reserve fund (being the premium  
on the new stock), and $100,000 written o ff bank premises, 
leaving a balance of $216,591 to be carried forward to 1922 
profit and loss account. Total assets are given in the report 
as $79,480,755, of which $28,583,957 are liquid assets, while 
total deposits are given as $63,910,121. The paid-in capital 
of the bank is $5,000,000 and its reserve fund $4,850,000. Sir 
John S. Hendrie is President and .T. P. Bell, General Man
ager.

For thirty-one years the National Bank of South Africa, 
Ltd., has been systematically and conservativley carrying 
out its policy of expansion. It now has in addition to many 
branches in Africa, branches, sub-branches and agencies 
throughout Europe and Asia. Its combined capital and re
serve amount to over $20,000,000, and it has total resources 
of $350,000,000. Its directors, of whom James It. Leisk, 
C.M.G., is Chairman and Managing Director, are men prom
inently identified with business a ffairs in South Africa. The 
head office of the National Bank of South Africa is at Pre
toria, Cape Colony, South Africa. A  New York agency is 
maintained at 44 Beaver Street.
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C learings by T eleg ra p h — Sales o f S to ck s, B on d s, & c.

— Tlie subjoined table, covering clearings for the current 
•week, usually appears on the" first page of each issue, but on 
account of the length of the other tables is crowded out 
once a m onth. Except for N ew  York the figures are re
ceived by telegraph.

Clearings— Returns by Telegraph. PerWeek ending April 8. 1922. 1921. Cent.
New Y ork____ $3,690,500,000

453,092,443
360.000. 000
275.000. 000 

96,969,856
No longer report 

119,700,000 
*99,500,000 
75,785,732 
65,058,197 
39,887,736

$2,838,839,452
510,914,401
342,682,077
217,214,939
118,557,529

clearings.
99,800,000

111,860,964
70,000,000
67,571,513
41,490,857

-f 30.0Chicago____
Philadelphia____
Boston ..................
Kansas C ity____ — 18.2St. Louis........................................................
San Francisco......... .......... .............. ............ +  19.9 

— 11.0
+  8.3

Pittsburgh . .
D etro it........... ..............................................
Baltimore......................................................

— 3.9
$5,275,493,904

769,536,295
54,418,931,732

820,375,315Other cities, five d a ys ......................... ......

Total all cities, five days...................... $6,045,030,259 $5,239,307,047 +  15.4

Total all cities for week........... ........ $7,254,036,310 $6,287,168,456 +  15.4
* Estimated.

Our usual m onthly detailed statem ent of transactions on  
tho Now Y ork Stock Exchange is appended. The results 
for tho three months of 1922 and 1921 are given below:

Description.
Month of March. Three Months.

1022. 1921. 1922. 1921.
S tock/N o. of shares.

(Par value____
Railroad bonds_____
U. S. Govt, b o n d s ... 
State, for’n, &c., bds.

22,820,173
$2,013,907,820

174,833,500
178,470,900
62,525,000

16,321,131
$1,178,823,470

69.221,000
137,262,250
21,959,500

55,467,646
$4,947,042,745

457,285,350
531,887,150
149,146,000

42,635,678
$3,301,757,673

222,752,000
469,435,350

62,779,000
Total par v a lu e ... $2,429,737,220 $1,407,266,220 $6,085,300,245 $4,056,724,023

Tho volumo of transactions in share properties on the 
N ew  York Stock Exchange each m onth sinco Jan. 1 in 
1922 and 1921 is indicated in the following:

SALES OF STOCK A T  TH E  N EW  Y O R K  STOCK EXCH AN G E.

1922. 1921.

No. Shares. Par Values. No. Shares. Par Values.
Month of January_________

February_______
M a rch __________

Total first quarter............

16,472,377
16,175,095
22,820,173

$1,494,639,000
1,413,196,925
2,013,907,820

10,144,876
10,169,671
10,321,131

$1,327,513,760
795,420,453

1,178,823,470
55,467,645 $4,921,743,745 42,635,678 $3,301,757,673

The following compilation covers the clearings by months 
since Jan. 1 in 1922 and 1921.

M O N TH LY CLEARING S.

Month. Clearings, Total All. Clearings Outside New York.
1922. 1921. % 1922. 1921. [ %

Jan__
Feb___
March . .

$
29,864,550,896
26,049,358.085
31,775,115,775

$
32,565,682,386
25,693,319,504
29,989,812,091

— 8.3 
+  1.3 
+ 5 .9

$
12,568,487,062
10,708,905,102
13,065,542,823

$
13,992,654,061— 10.2 
) 1,164,698,435! — 1.1 
13,307,814,421! — 1.8

1st quar 87,689,024,756 88,248,814,581 — 1.8 36,332,934.987 38,465,166.9201— 8.6

The course of bank clearings at leading cities o f the country  
for the m onth of M arch and since Jan. 1 in each of the last 
four years is shown in the subjoined statem ent:

B AN K  CLEARINGS A T  LEAD IN G  C ITIE S.

(000,000* 1922.
----- Ma
1921.

rch-------
1920. 1919. 1922.

fan. 1 to 
1921.

March 3 
1920. 1919.omitted.) $ $ $ $ S $ 3 $New York_____ ...1 8 ,7 1 9 16,682 22,333 16,487 51,356 49,784 63,687 48,542Chicago. 2,304 3,176 2,247 6,347 6,676 8,449 6,574Boston_________ . . .  1,279 1,175 1,628 1,283 3,669 3,555 4,814 3,865

Philadelphia 
St. Louis______

. . .  1,806 1,766 2,132 1,730 5,067
a

5,166 6,085 5,020

Pittsburgh_____ —  597 675 759 591 1,566 1,978 2,079 1,671
San Francisco . . .  592 603 721 625 1,669 1,691 2,022 1,553Cincinnati_____ . . .  263 266 340 264 702 737 107 756
B altim ore.. . . .  316 348 412 331 852 1.005 1,153 994Kansas C it y . . . . . .  687 711 1,187 827 1,654 2,023 3,234 2,365C leveland.. . . . .  350 456 688 412 1,002 1,363 1,637 1,177New O rleans... . . .  191 193 299 220 565 585 922 714Minneapolis . . . . .  270 284 270 162 739 . 809 640 469L ouisville____ . . .  116 112 61 82 314 314 204 282Detroit . . . 378 570 324 1,114 1,070 1,473 908Milwaukee _—  146 134 168 126 373 375 431 377
Los A n geles___
Providence . . .

. . .  413 374 333 162 1,162
a

1,044 927 458

O m a h a ____ . . .  183 198 393 286 459 512 921 735Buffalo . . 153 198 85 449 462 542 272St. Paul......... .. . . .  132 156 99 70 358 428 257 203
Indianapolis___ . . .  71 62 85 58 206 181 240 174D e n v e r_____ __ . . .  128 82 175 123 324 241 461 339
Richmond .  .  . . . .  177 179 287 214 503 564 868 640
M e m p h is_____ . . .  70 63 123 73 206 200 403 231
Seattle_________ 145 212 152 393 367 544 435
H artford______ . .  39 38 43 32 114 116 127 94
Salt Lake C ity . . .  49 55 69 56 143 174 232 172

T otal................ ..29 ,547  27,592 37,520 27,601 81,306 81.420 105,694 81,071
Other C it ie s ... . .  2,228 2.39$ 3,818 2,492 6,383 6,829 10,644 7,258

Total all............. 31,775 29.990 41.338 30,093 87.689 88.249 116.338 88.329
Outside New Y ork . 13.056 13.308 19.005 13.606 36,333 38.465 52.651 39.787

CLEARINGS FOR MARCH, SINCE JANU ARY 1, AND FOR W EEK ENDING APRIL 1

Clearings at—

First Federal Rese 
Maine—

Bangor............
Portland.............

Massachusetts—
Boston................
Fall R iver.........
Holyoke_______
Lowell_____________
Lynn....................
New Bedford__
Springfield................
Worcester---------------

Connecticut—
Hartford..............
Now Haven------
Watcrbury--------

Rhode Island— 
Providence.........

Total (14 c ities)..

Second Federal R
New York—

Albany................
. B ingham ton___

Buffalo................
Jamestown--------
New York................
Niagara Falls---------
Rochester______
Syracuso.............

Connecticut—
Stam ford...........

Now Jersey—
Montclair______
Oranges..............

Total (11 cities)- -

T hird  Federal Re
Pennsylvania—

A ltoon a_______
Bethlehem........... ..
Chester................
Harrisburg................
Lancaster..................
Lebanon..............
N orristow n_______
Philadelphia............
Reading....................
Scranton____
Wilkes-Barre..........
Y ork ....................

New J e rse y -
la. Cam den..............

T renton ..............
Delaware—  

Wilmington____

March«

1922.

rve District—

3,204,514
12.669,381

1,279.000.000
6,821,782
3,423,950
4,810,413

a
5.934,752

17,260,244
14,892,630

30,104,040
23.751,339

6,307.000

1.417,240,051
eserve Dlstrlc

19,210,822 
3.010.000 

157,750,271 
3,970,445 

18,719,572,952 
3,551,275 

37,052,910 
16,702,451

1,615,538
4,319.489

18,968,316,159

serve D istrict

4,310,620
13,887,814

10,437,107
13,297,551
2,062,472
2,064,746

1,806,162,000
10,785,048
19,784,474
12,308,350
5,503,945

10,689,196

Total (15 c it ie s ) .. .  1,024,193,329 1,878,314,208 +2.4

$
B oston—

3,973,733
11,324,930

1,175,173,748
6,019.010
4,159,646
4,585,064

6,452,425
18,458,404
15,088,445

38,108,186
24,235,377

6,264,900

1.312,843,874

t— New York

19.378,930 
4,053,500 

152,504,990 
3.616,180 

16,681,998,267 
4,171,579 

40,214,353 
16,904,972

1,669,387
3,393,830

16,927,966,009

T h lla d e lp h

4,003,717
11,289,887

10,335,674
13,094,310
2,584,004
2,900,689

1,765,680,101
10,418,283
19,578,904
11,182,835
6,067,733

15,172,165

Inc. or 
Dec.

— 1.3

+ 2 .6

+  1.0

+ 8 .0

— 0.9 
— 3.5 
+ 3 .4  
+ 9 .8  

+  12.2 
— 14.9 

— 6.4 
— 0.8

— 3.2
+27.2

+  12.0

la—

+  7.7 
+  23.0

+ 0 .6  
+  1.6 

— 20.2 
+  2.0 
+  2.3 
+  3.5 
+  1.1 

+  10.1 
— 9.3

— 9.9

Three Months. Week ending April 1.

1022. 1921.
Inc. or 
Dec. 1922. 1921.

Inc. or 
Dec. 1920. 1919.

$ . $ % $ $ % $ S

9,301,747 
1 35,147,954

11,069,096
35,534,448

; — 16.0 
; — l . i

568,681
2,802,322

854.026
2,300,000

—33.4 
+  21.8

911,099
2,520,000

681,278
2,100,000

' 3,669,000,000 
20,523,094 
9,870,424 

13,653,279

3,554,949,454
18,515,080
21,467,775
13,963,172

+  3.2 
+  10.8 
— 20.9 
— 2.2

278,000,000
1,462,154

965,109

263,608,707
1,467,950

1,146",321

+  5.5 
— 0.4

— 15*8

362,145,879 
. 2,536,459

1,237*392

317,259,469
1,738,907

923,369
18,208,530
49,996,809
42,018,275

10’ ,809",528 
55,176,359 
46,663,115

+'8.3
— 9.4

— 10.0

1,310,158
3,609,364
3,195,061

1,096^933
4,086,576
3,734,583

+  19*4 
— 11.8 
— 14.4

1,761,529
5,530,352
4,636,328

1,352,691
4,156,557
3,299,235

113,514,640 116,207,793 — 2.3 a
68,690,865
20,702,500

72,572,820
20,615.600

— 5.3
+ 5 .6

5,115,011 5",5b’o’ 509 — 7.6 5.486,436 6,720,646

________ _____ a

4,070,688,717 3,974,544,240 + 2.4 297,027,860 283,795,605 +  4.7 386,765,474 338,232,170

*51,030,176 57,223,409 — 10.8 c
12,344,500

448,784,643
11,877,218

51,350,089,769
11,729,015

11,751,100
461,695,640

11,045,509
49,783,047,661

12,377,975

+  5.0 
— 2.8 
+  7.5 
+ 3 .2  
— 5.2

831,180
32,557,102

4,162",349",563

"759 'i28
30,813,980

3,725,604,232

*+9.5 
+  5.7

+  11*7

1,381,700
42,128,615

4,895,948,564

909,300
23,559,938

4,170,8*8*2* 316
110,034,138
49,911,624

125,565,818
52,038,278

— 11.9
— 4.1

8,110,525
3,612,749

9,350^815
3,925,288

— 13*3
— 8.0

12,135,426
6,424,361

9,602,414
5,139,264

4,620,942
12,417,314

5,452,958
10,433,104

— 15.3 
+  19.0

371,504 363,787 +2.1 505,979 344,738

52.069,439,939 50,631,231,452 + 3 .0 4,207,832,623 3,770,817,230 +  11.6 4,958,424,645 4,210,437,970

11,645,384
34,418,005

11,815,778
37,052,050

— 1.4
— 7.1

920,564
2,472,367

895,493
3,507,294

+  2.7 
— 29.5

940.005 8S2.082

51,895,882
31,099,416

5,760,382
48",412,333 
33,612,493 

7,202,507

+  7.2 
— 5.7 

— 20.T)

a
6,358^951 8,511,324 — 25*3 10,107,279 7,000,000

8,121,970 8,224,012 — 1.3
5,067,162,000

30,339,413
57,839,839
35,155,937
14,820,087

5,166,372,877
30,215,452
59,824,914
31,234,007
10,442,005

— 2.0 
+ 0 .4  
— 3.3 

+  12.5 
— 9.9

391,000,000 
3,108,852 
3,881,435 

b2,500,000 
1,516,018

408,097,798 
3,414,409 

d 3,623,910 
* 2,346,407 

2,247,427

-^4.4 
— 9.0 
+  7.1 
+  6.5 

— 32.5

403,243,623
4,705,557
5,112,078
3,000,000
2,379,020

412,141,542
3,706,120
4,187,082
2,482,507
1,985,574

44.089,691 42,959,246 +  4.0 3,387.603

a
3,399,281 — 0.3 3,268,797 2,947,315

5,393,548,000 5,450,410,528 — 1.0 411,758,187 436,043,343 — 5.6 432,756,359| 435,332,222
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March. Three Months. Week ending April 1.
Clearings at—

1922. 1921.
Inc. or 
Dec. 1922. 1921.

Inc. or 
Dec. 1922. 1921. ‘

Inc. or 
Dec. 1920. 1919.

S $ % S ? % $ S % S 3
F ourth  Federal Re erve D istrict —Cleveland

A k ron ....................... 22,976,000 29,193,000 — 21.3 68,408,000 85,040,000 — 19.6 4,914,000 5.883.000 — 16.5 12,579.000 7,805,000
Canton____________ 16,115,406 17,254,992 — 6.6 39,563,649 47.647,087 — 17.0 3.315,904 3.318.000 — 0.1 6.161,356 3,874,877
Cincinnati ................ 262,828,398 266.375,070 — 1.3 701,897,094 737,463,736 — 4.8 57.029,212 58.882,5*17 — 3.1 71,900.889 , 50,982,255
Cleveland................- 350,468,790 455,610,919 — 23.1 1,002,295,766 1.363,285.249 — 26.5 68,506.362 101,455,153 — 32.5 137,139,083 101,301,470
Columbus................- 56,993,600 57,798,600 — 1.4 173,578,300 166,456,900 + 4 .3 11,124,000 12,470,100 — 10.8 13,123,700 12,864,600

4 2 SR ft S3 2 244 423 +  89.7 10,216,058 8.040,313 +  27.0
Lima______________ 3,473,422 4,074,755 — 16.8 9'695,424 11,476,479 —  15.5 609,615 803,275 — 24.1 1,325,106 1,345,999

— 26.3 3,448,322 4,523,485 — 2.3.8
6l058!946 — 5.8 15;902;611 16,675,590 — 4.6

a
Youngstow n______ 16,227,451 19,177,812 — 15.4 42,678,490 54,792,940 — 22.1 2,477,680 3,455,333 — 29.2 4,654,774 3,184,494

Pennsylvania—
2,966,235 — 11.5 7,296,552 9,132,148 — 20.1

1,628,680 — 8.4 3,716,311 4,916,264 — 24.4

Pittsburgh.b______ 597,200,000 675,287,864 — 16.6 1,505,900,000 1,977.806.589 — 20.8 b 130,700,000 140,928,186 — 11.0 143,047,105 126,978,299
Kentucky—

12,201,619 9,816,103 +  24.2 29,188,256 25,510,849 +  14.4
West Virginia—•

W heeling.................. 19,185,348 21,433,048 — 10.5 53,226,860 60,375,766 — 11.8 4,100,675 5,200,000 — 21.1 5.810,645 3,553,449

Total (20 cities)__ 1,372,977,383 1,570,584,078 — 12.6 3,727,011,693 4,573,143,395 — 18.5 282,747,448 338,395,594 — 10.4 395,751,318 317,890,443

F ifth  Federal R cse rve D istrict— R ich m on d—•
West Virginia—

8,355,292 — 23.6 18,395,590 23,897,925 — 20.0 1,201,451 1,553,159 — 22.6 1,923,515
Virginia—

N orfo lk .................... 28,529,503 33,087,019 — 13.8 81,487,484 95,510,428 — 14.7 6,371,172 6,180.«86 +  3.0 9,418,748 8,114,110
Rlohmond................. 177,104,634 179,298,760 — 1.2 502,094,602 564,153,853 — 10.9 34,408,172 34,524,599 — 0.3 00,059,218 47,977,967

North Carolina—

fi 089 070 4,950,282 +  22.9 18,670,046 14,965,675 +  24.8

South Carolina
11 280,541 — 10.4 30,001,971 36.813,533 — 18.3

9|o2o!o47 8,806,287 + 2 .4 25|784|389 25,957.388 — 0.7
Maryland—

Baltimore.................. 316,445,931 348,305,948 — 9.1 852,311,528 1,004,606,379 — 15.2 73,564,089 82,896,869 — 11.3 78,556,724 86,608,492
2,320,217 — 31.6 4,533.226 6,802.979 — 34 2

2J19|549 2|913;636 — 6.7 7,206,564 8,008,429 — 10.0
District of Columbia—

Washington_______ 82,015,621 69,904,834 +  17.3 226,475,322 206,207.128 + 9 .8 16,876,667 15.284,993 +  10.4 16,831,574 17,058,743

Total (13 cities)____ 639,987,853 609,234,811 — 4.4 1,767,020,722 1,987,013,717 — 11.0 132,421,551 140,440,306 — 5.7 106,789,779 159,959,312

Sixth Federal Rose rve D istrict— Atlanta—•
Tennessee—

12,158,075 13',389,974 — 9.2 35,854,066 38,935,463 — 8.0 2,506,229 3,379.815 — 25.8 2.859.086 3,002,977
Nashville__________ 78,365,958 76,887,978 +  1.9 214,941,584 227,472,486 — 5.5 15,188,892 16,341,440 — 7.1 19,461.200 10,067,645

Georgia—•
180,861,466 180,895,736 — 3.2 500,352,436 559,902.058 —  10.6 36,889,002 37,872,829 — 2.6 60.074,537 47,892,899

Augusta___________ 6,886,866 8,244,425 — 10.5 19,349,128 25,011,351 — 22.7 1,520,000 1.575,674 — 3.5 5,038,050 2,818,291
3,078,362 — 5.2 8,714,598 9,344,810 — 6.7
5,500,273 — 13.5 13,395,178 *13,363,064 +  0.2 933,371 *1,000,000 —0.7

Florida—
Jacksonville.............. 46,902,453 49,589,358 — 5.4 127,418,474 144,474,755 — 11.8 9,606,920 11.088.944 — 13.4 12,205,793 8,234,137

10,546,256 10,588,000 — 0.4 30,073,246 30,381.452 +  1.0
Alabama—•

Birmingham............. 81,326,819 68,499,382 +  18.7 228,630,293 205,507,869 +  11.3 15.934,415 14.210.987 +  12.1 17.808.929 10,364.328
M obile..................... .. 7,883,915 7,758,577 +  1.6 22,145,519 23,703,243 — 6.6 1,575,778 1,499,701 +  5.0 2,500.000 1,550,321

5,715,595 5,665,843 +  0.8 16,749,697 17,857.407 — 6.2
Mississippi—  '

Jackson............. ........ 3,331,536 3,080,931 +  8.1 11,394,726 9,378,044 +  21.4 076,490 *650,000 +  4.0 700.000 650,669
3,799,241 3,844,311 — 1.2 9,597,352 10,941,958 — 39.7
l|260'605 1,271,037 — 0.8 4,280,072 4,334,037 —  1.2 210,314 244,871 — 14.1 403.320 408,162

Louisiana—•
New Orleans______ 190,547,603 193,343,648 — 1.4 565,382,921 585,414,714 — 0.1 36,600,141 44,150.776 —  17.1 58.800.498 47,236,141

Total (17cities).. 637,265,176 637,637,835 — 0.1 1,808,879,290 1,906,022.711 — 5.0 121,641,618 132,914,940 — 7.9 185,957,419 138,125,470

Sovcnth  Federal R eserve D lstrlc t— C hicago —
Michigan—

A drian____________ 993,921; 770,637 +  29.0 2,697,867 2,504,863 +  7.7 148.504 196,202 — 24.3 344.195 75,000
Ann Arbor________ 3,370,832 2,600,222 +  29.0 9,136,334 7,443.882 +  22.7 790.181 500.000 + 00 0 000,000 380.770
D etroit____________ 420,116,915 377,875,64C +  11.2 1,114,425,299 1,070.147,565 +  4.1 87,710,005 78.146,100 +  12.2 111,093,785 80.000,000
Flint . 6,977,42! 5,430,411 +  28.3 17,902.617 16,229.366 +  10.3
Grand Rapids......... 26,929,000 23,686,760 +  13.7 74,794,244 67.249.742 +  11.2 5,535,000 5,465.099 +  1.3 7,293,535 4,477.441

4,901,80! 5,101,51! — 6.C 14,535,817 16,113,635 — 9.8
6,095,773 6.491.000 — 6.1 19,900,773 19.428.000 +  2.4 1,242,452 1,200,000 +  3.5 1,500.000 900,000

Indiana—■
Fort Wayne_______ 7,868,00! 7,773,50? +  12 22.172,074 22,033,755 — 2.0 1,564,864 1,547,137 +  1.1 1,893,875 1.401,529

3,229,50r 5,828,361 — 44.6 15,167,728 17.582.073 —  13.7
Indianapolis............ 71,459,000 62,113,000 +  15.0 205,656,000 181.097.000 +  13.6 13.807.000 12,054,000 +  14.5 16.397,000 13,358,000

7,778,00( 22,804,65? — 05.9 20,917,865 37,005,519 — 43.6 1,817,358 5,000,000 — 03.7 1,994.758 1.051.180
8,967,603 n total! 23.954.309 Not Included In totals

Wisconsin—
145,975,503 134,279,621 +  8.7 373,304,728 374,687,521 — 0.4 27,810,375 26,193,014 +  6.1 32,777.723 29,051,942

3,021,000 3,396,56! — ll .t 7,751,386 8,776.20! —  11.7
Iowa—

10,177,062 12,585,787 — 19.1 25,417.306 29.909.011 —  15.0 2,059,022 2,392,210 —  13.0 3,431,112 2.462.243
48,099,601 n total! 126.438.081 Not Included In totals
47,004,39’ 49,499,237 — 5.1 119,716.975 121,988,680 —  1.9 8,597,339 8,960,809 —  12.2 14.600.373 11,478,518

2,922,70£ 3,732,21! — 21.! 7.178,27! 7,722.26? — 7.0
2,235,084 2,888,99! — 22.8 5,741,041 7,744.63? — 25 9

26,396,795 31,786,06? —  17.0 67.436,518 81,487.277 — 17.2 5,330,952 0.034.901 — 4.1 10,144,050 10.813,699
6,570,95 7,516,331 — 12.0 16,317,235 18,769.00? —  13.0 1,103,25! 1,250,47! — 12.2 2,507,014 2,148,653

Illinois—
4,287,845 4,202,882 +  2.( 10,791,601 11.364.56? — 5.0

Bloom ington............ 7^968,61! 8,627,09 — 7.0 17.689,226 20.209,014 — 12.5 1,491,815 1.579,82? — 5.! 2,591,176 1,688,071
C h icago___________ 2,327,996,93! 2,303,556,25t +  1.0 6,347,297,387 6,675,849.630 — 5.0 494,227,719 499.717,3?13 —  1.1 645,624,055 519,401,026

5,138,05' 5,363,28! — 4.2 13,599,386 14,486.157 — 6.1 1.022.055 1,186.772 — 13.9 1,827,890 1.180,430
18,011,14! 19,148,01 — 6.( 47,540.581 53.224,295 —  10.7 3.470,09? 3,711,87! —6.! 6.599.824 6,026,331
8,695,13! 9,572.901 — 9.2 22,740,23? 24.142,13! — 5.8 1,723,203 2.222.485 — 22.5 3.365.542 2,476,851

Springfield_________ 10,782,814 13,632.30? — 21.0 28.217,748 34,134,808 —  17.3 1.809.245 1,813,909 — 0.3 3.699,495 2.000,000

Total (29cities).. 3,186,904,321 3,130.329,27- +  1.S 8,628,046,247 8,941,991,208 — 3.5 661,273,097 659,778,820 +  0.2 868,891,438 689,071,884

E ighth Federal Rc serve District — St. Louis—

18,982,60- 18,831,354 +  0.? 53,506,516 51,200.837 +  4.3 3.403.256 3,379,480 +  0.7 4.493.003 3,775,093
476,441 604,17? — 5.; 1,408,57 1,509,74 — 6.7

Missouri—

Kentucky—■
116,054,76 111,817,24 +  3.: 1 313,753.96! 313,852.47. — 0.1 23,307.57? 22,572,16! +  3.?

2,098,00 2,199,41 — 4.( 8,084,512 7,235.53? +  11.7 303,765 277,77B +  31.( 775,079 851,591
10,525,25 6,568,29 ) +60.1 23,031,58! 19,876.281 +  18.9

Tennessee—
69,623,94 62,68?,70 +  11.( 205,763,879 200,451.234 +  2.6 13,535,322 12,973,745 +  4.! 22,290,634 10,234,218

Arkansas—•
37,291,74 l 39,779,42. — o.c 105,558,97! 115,663.76- —  12.7 7,322,071 8,008.428 — 14.1 11,780,356 4,672,107

Illinois—
1,431,91 ’ 2,271,07: — 37.1 2,563,96? 4.967.00 — 47.8 247.18! 337,08! — 26.: 092,05? 5-42,298

Q uincy------------------ 0,720,75 7,803,322 — 13.£ 16,415,190 20,333,758 —  19.3 1.478.606 1,818,193 —  18.7 2,346,661 1,787,674

Total (11 cities).. 263,205,471)| 252,404,0751 +4.3 730.517.158 735.090.631 | — C.6 49.657.784 49,966,880 — 0.4 42,383,691 27.762,881
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Clearings at—

Ninth Federal Res
Minnesota—

Duluth_________
Minneapolis____
Rochester______
St. Paul..............

North Dakota—•
Fargo_________
Grand Forks___
M inot........... ......

South Dakota—
Aberdeen___. . .
Sioux Falla_____

Montana—
Hillings................
Great Falls_____
Helena................
Lewlstown_____

Total (13cities)..

T en th  Federal Re
Nebraska—

Fremont___________
Hastings...........
Lincoln.....................^
O maha.....................2

Kansas—
Kansas C ity_______
Lawrence__________
Pittsburg_________I
Topeka__
W ich ita .........

Missouri—
Joplin____________
Kansas C it y . .I . I l l
St. Joseph.........

Gklahoma—
Lawton____________
M cA lester________
Muskogee_________
Oklahoma City
T u lsa ........................

Colorado—
Colorado Springs..
Denver________
P u eb lo ................

March.

erve D istrict

20,710,909
209,684,574

1,653,144
131,051,352

8,042,243
4,194,000
1,112,587

4,410,035
12,208,599

2,490,879
2,968,024

12,173.245
1,123,987

Total (20 cities)___

Eleventh Federal
Texas—

Austin_____________
B eaum ont................
Dallas_____________
El Paso......................
Fort W orth_______
Galveston................
Houston....................
Port Arthur_______
Texarkana................
W a c o ........................
Wichita Falls......... ..

Louisiana— Shreveport

Total (12 cities)..

T w elfth  Federal R
Washington—

Bellingham _______
Soattlo......................
Spokano___________
T acom a ___________
Y a k im a ___________

Idaho— Boise........... ..
Oregon— Eugene____

Portland________ _
Utah— O gdon______

Salt Lako City____
Nevada— R en o_____
Arizona— Phoenix___
California—

Bakersfield________
Berkeley_______
Fresno_____________
Long Beach___
Los Angeles___
Modesto_______
Oakland_______
Pasadena __________
Rlvorsldo.......... ........
Sacramento______
San Diego. j _____
San Francisco_____
San Joso_______
Santa Barbara..
Santa Rosa____
Stockton_______

472,442,178

serve D istrict

1,605,577
2,089,450

18,925,491
182,792,519

11,517,106
47,052.970

4,742,000
580,058,880

87,754,540

4,107,077
128,457,033

3,220,971

1,080,189,632

Reserve Dlstr

7,822,000

103,242,890
20,231,904
40,018,249
25,508,273
95,002,254

1,618,570
1,763,741
9,718,703
6,910,183

18,287,058

Total (28 cltlos).

Grand total (203 cities) 
Outside New York__

Canada—
M ontreal________
T oron to ..................—
Winnipeg___________
Vancouver__________
Ottawa______________
Quebec.........................
Halifax_____ ________
Hamilton_____ _____
St. John____________
London..........................
C algary....... ................
V ictoria_____________
E dm onton....................
R egina ..........................
Brandon........................
Lethbridge....................
Saskatoon....................
Brantford.....................
M oose Jaw___________
Fort*Wllllam...............
Now .Westminster____
Medicine H at_______
Peterborough..............
Shorbrooko..................
Kitchener..... .......... ......
Windsor_____________
Prlnco.Albcrt________
M o n cto n ____________
K ingston__________I

Total C Canada_____

336,124,485 

eserve D lstrlc

147,240,932

6.493.324
4,134,095
1,118,763

132,053.413
5,720,000

48,949,517

14,886,000
18,070,943

413.290.000 
3.055,093

53,925,939
17.536,009
2,728,458

23,031.517
12,907,373

592.200.000 
8,060,59 
3,890,160 
1,685,339

10,220,200

— M inneapolis

22,017,714
284,428,919

1,999,909
155,970,721

9,732.808
5,535,000
1,208,770

4,017,339
12,200,647

3,450,245
4,082,955

12,945,541
1,947,375

521,349,943

-K ansas Clt

2,670,444
0,033,847

18,745,145
197,537,145

12,857,805
50,894,151

4,576,000
711,115,94

108,894,005

4,419,917
81,593,405
3,935,201

1,203,873,720 

let— D allas-

7,021,959

117,583,302
25,833,074
57.389,247
29,539,824

108,114,282
1,889,419
2,233,150

10,607,591
10,260,904
10,427,474

1,521,269,729

31,775,115,7
13,055,542,823

449,755,812
437,214,007
170,939,958
55,818,041
27,702,194
21.567.799 
12,428,S07 
22,104,727 
11,222,011 
11,765,399 
21,687,121

8,509.653
17,412,481
12,887.005
2,380.575
2,522,360
6,471.287
4,109,500
4,601,234
2,870,580
2,033,219
1,407,179
3,122,912
3,375.549
4,229,128

12,717,821
1.374,586
4.783.799 
2,700,444

1,343,208,068

380,960,280 
t— San Franc

144,012,452

6,711,019
6,150,306
1,238,106

133,304.350
0,913,675

55,331,960

17,015.975
15.493,944

373.773.000 
3,053,327

48,029,643
15,049,255
2,059,739

22,771,815
11.580,450

602.700.000 
6,998,074 
3.049,880 
1.727,302

21,484,300

+  11.4

Three Months.

1,498.248,572

29,989,812,691
13,307,814,424

455,162,015 
403,075,308 
168,941,168 
57,437,770
31.831.566 
26.113,776 
14,542,135 
24,751.828 
11,813,280
13.670.567 
27,805,902

9.785,899 
19,750.252 
15.279,167 
2,816,816 
2,534,800 
7.950,953 
6,338,434 
5,666,059 
3.706,311 
2,529.194 
1.836,919 

' 3,999.768 
4,813,401 
3,935,102 

11,835,218 
1.588,089 
5,435,417 

Not lncl. In

1,344.554.074

+  1.8

+  1.5

Week ending March 30.

12.8
—  17.4
—  14.
—  10.7 
— 5.0 
-1 4 .0

— 22.0
13.0 
12.7

—  16.7
15.3 
-0 .5

— 18.6
— 23.0
— 17.7

22.4 
— 19.0

20.0 
22.0

— 29.9 
+  7.5 
+  7.5

—  13.5 
12.0

totals.

— 0.11

or Inc. or
. 1922. 1921. Dec.

S S %

3.4 52,011,42 1 72,528,71 0 — 28.3
5.2 738,670,43 3 809,346,72 8 — 8.7
7.3 4,505,27 ) 5,125,79 4 — 12.1
5.6 358,032,24 1 428,438,29 7 — 16.4
7.4 21,041,29 0 24,988,72 4 — 15.8
;.2 14,117,00 0 15,318,000 — 7.8
5.0 2,896,62 1 3,285,97 0 — 11.9
1.4 12,524,51 0 15,948,77 6 — 21.5
00 31,877,95 5 31,048.38 9 + 2 .7
7.8 7,371,96 9 10,690,950 — 30.0
.6 8,856,05 0 15,500,59 2 — 42.9
.0 30,068,39 9 30,907.93 3 +16.7
.3 3.74e,75 9 6,394.37 8 — 41.4
.4 . 1,291,719,82 1,469.529,24 — 12.1

.6 4,738,297 6,703,13 — 29.3

.5 6,849,801 7,208,53" — 5.0

.1 45,820,161 48,045,885 — 4.6.5 459,327,93 511,667, UK — 10.2

................................ ................ .........

.4 34,334l33C 37,199,655 " — 7.8

.4 135,055,212 131,141,733 +  3.4

.6 14,732,000 14.178.00C + 3 .9
7. 5 1,654,115,44: 2,022,893,143 — 18.2

- ............II _______ I -

.4 252,188,993 310,218,73S — 18.7

1 11,858,257 12,438.463 — 4.7
4 323,942,802 240,983,444 +  34.4
0 9,234,338 11,762,894 — 21.5

3 2,952,797,578 3,354,440,734 — 12.0

4 20.488,909 17,997,838 +  13.9
2 313,237.839 347,644,906 — 9.9
7 60,759.240 72,922.575 — 16.7
8 138,345,428 167,922,171 — 17.6
0 84,758,182 102,791,807 — 17.5
1 *273,000,000 312,192,817 — 12.6
3 4,746.562 5,243,377 — 9.1
0 5,455.080 7,008,335 — 22.2
9 29,189,220 34,112,878 —  14.4
7 21,299,471 33,512,333 — 36.4
3 53,150,081 53.133,302 +0.03
1] 1,004,430,012 1,154,482,339 — 13.0

8 392,014,385 306", 958", 588 '+ 7 .6

7 17,889,220 15,199,566 +  17.7
*11,500,000 12,162,409 — 5.4

3,217,331 3,519,616 — 8.6
) 352,342,237 351.164.068 +  0.3

16,954,502 26,219,675 — 35.3
142,578,173 173.934,339 — 17.0

39+61,197 53,0221819 — 26.1
50,370.784 44,335,797 +  13.6

1,101,637,000 1,043,549.000 +  11.3
8,759,927 9,104.261 — 3.8

152.107,693 129,582,489 +  17.4
40,956.484 42,594,756 +  10.2

7,307,612 6,210.811 +  17.7
67,228,007 67,770.850 — 0.8
37,122,533 35,113,731 +  5.7

1,668,500,000 1,090,600,000 —  1.3
24,989,348 21,485,299 +  16.3
11,180,949 11,124,888 +  0.5
5,031,119 4,777.437 +  5.3

26,877,400 62,484,000 — 57.0

4,244,325,567 4,170,914,385 +  1.8
87.689,024.750 88,248,814.581 —0.6 6,
30,332,934,987 38,405,166,920 — 5.5 2,

1,271,418,4,81 1,387,687,258 — 8.4
1,234,545,114 1,220,842,902 +  0.6

525,077,841 579,590,913 — £.4
159,690.430 109.210,389 — 5.6
79,361,305 97,118,303 — 18.3
03,289,852 75,185,607 — 15.8
37,997,145 45,350,772 — 16.2
62,435,438 73.004,320 — 16.5
32,656,102 35,584,239 — 8.2
36,050,502 40,173,374 —  10.3
61,805,287 86,462,819 — 28.4
25,204,415 29.883,536 — 15.7
51,744,553 60,438,879 — 14.6
37.715.428 46,501,884 — 18.9
6.728,108 8,453,444 — 20.4
7.000,761 7,962,668 — 12.1

19,140,958 23,129,455 — 17.2
12,498,553 16,276,126 —22.2
13,850,143 17.319,554 —20.0
9,718,698 11,438,973 — 15.0
5,929,821 7,403,150 — 19.9
4,105,667 5,276,369 —21.0
8,709.261 11.167,137 —22.0

10,112,282 13,921,768 —27.3
11,932,726 11,466,532 +  4.0
35,870.740 36,807,505 +  0.2

4,038,870 4,809,595 — 17.1
11,234,254 13,991,173 — 19.7

3,840,000.831 4,141,515,704 — 7.3 2

1922. 1921.
Inc. or 
Dec. 1920. 1919.

S $ % $ S

3,750,20
52,418,99

5 4,055,66 
61,929,42

— 7.. 
3 — 15.'

6,005,64
74,756.62

5,857,788 
5 43,813,955

24,517,14 34,254,83 — 28. 17,706,351 17,923,625
1,501,68 1,726,46 — 13. 0 2,932,61 5 2,421,007

1,003,14 1,097,86 — 8.( 1,633,38 1,317,115

530,71 000,37" — 11. ' 1,328,04 1.418,211
2,391,38 2,754,62 — 13.5 1,565,86 1,889,413

86,113,28 106,419,24 — 19.1 105,928,53 74,641,114

294,69C 
551,256 

3,758,640 
35,699,006

401,69? 
597,254 

3.271.71S 
36.027,881

— 24.6 
— 7.7 

+  14.9 
— 0.9

948,284
1.147.82C
7,170,899

69,9S4,791

797,892
548,454

5,501,867
58,487,499

................ ................ ......... ................ ................

1,840,827 
10,340,019

2,302,679
9,914,334

— 2b". I
+  4.3

2,700,655
12,922,175

2",962",087 
9,639,560

114,468,000
a

139,761,016 — 18.1 236,445.360 182,079,531

................ ................ - - - - - ................ —
5,578,480

19,498,243
3,092,096

21,276,686
+  80.4 
— 8.4

4,501,365
12,578,694

2,586,626
9,125,187

.............. ......... .......... .............. -
765,638

19,766,245
091,741

1,000,000
17,143,819

823,008

— 23.4 
+  15.3 
— 15.9

1,300,000
23,349.090

867,529
739,204

19,516.077
880,387

213,252,779 235,612,189 — 9.5 373,976,062 292,804,371

1.798,930 1,290,771 +  39.4 2,000,000 9,910,653
21,839,268 23,147,643 — 5.7 31,476’,867 21,327*,596

9 ,79V,656 
6,773,449

a
10~,03'll894
7,423,268

— 7.9 
— 8.8

19’ ,355,584 
6,187,945

12,651,643
4,116,212

................ ................ ......... ................ ................

................ ................ ......... ................ ................
3,713,532 3,475,825 +  6.8 ................ —

43,916,179 45,969,401 — 4.5 59,020,396 48.005.504

27,262,142
a 27.756,438 — 1.8 41,765,332 31,601,761
a

1,209,020 1,168,548 + 3 .5 1,768,749 1,067,981
- -

27,210,782 27.109.716 + 0 .3 35,840,155 27,679,802
9,064,768 13.500,066 — 28.4 16,954,588 14,510,210

a — ................ ................

................ ................ — ................ - - - - - - - -
3,215,915 
3,544,0S2 

87,377,000

2,929,299
3,418,313

73,305,000

+  9.8 
+  3.6 

+  19.2
4.148,188
2,942,432

69,476,000
2.263,473
1,776,034

38,275,000
10,679,080
3,301,111

9.414,809
2,987,503

+  13.4 
+  10.5

10,343,137
2,130,088

7,617,742
1,310,778

4,029.838
2,704,631

121,100,000
1,644,332

777,960

3", 994,102 
2,554,582 

122,700,000 
1,489,445 

727,288

+  0.9 
+  5.8 
—  1.4 

+  10.4 
+  6.9

4,775,874
2,992,945

150,542,081
2.147,000

3.310,288
1,759,682

110.514,231
1,267,247

1.794,000 3,742,800 — 52.1 4,973,500 1,626,437
305.520.661 296,797.843 +  2.9 350,800,067 244,580,666
813.163,074 0 
650,813,511 2

,496,061,406
.770,457,174

+  4.9 8 
— 4.3 3

.327,385,179 6 
,431,436,615 2

,977.544,007
,806,661,691

85.023,674
95,347,752
32,202,625
11,455,866
5,654,353
4,033,569
2,540,414
4,702,078
2.315.662 
2,111.661
3.915.662 
1,595,312 
3,307,605 
2,737,971

445,142
559,072

1,229,902
796,726
823,267
523,284
432,460
251,773
597,264
618,970
738,854

2,500,521
257.881

1,250,355
493,388

268.569.675

79.333,024 
66,972,572 
30.135,781 
10,294,341 
4,654.716 
4,534,161 
2,331,663 
4,295,585 
2.193,961 
2.416,401 
4,841,070 
1,474,461. 
3,076,006 
3,552,281 

492,471 
476,108 

1,458,093 
832,158 
993,989 
519,949 
406,602 
320,328 
739,330 
701,036 
677,510 

2,114.534 
386.022 
884,552 

not Included

231,115.305

+  7.9 
+  42.4 

+  6.9 
+  11.3 
+21 .5  
— 11.0 

+  8.9 
+  9.5 
+  5.5 
-12.6

—  19.1 
+  8.2 
+  7.5 

-23.0  
— 9.6

+  17.4 
— 15.6 

.3
— 17.2

+ 0 .0
+ 0 .4

— 22.8
—  19.2
— 11.7 

+  9.0
+  18.3 
— 33.2 
+  41.3 

In total

+  16.2

136,110,762
111.742.287
44,351,597
16.640,476
9,142,007
6,308.990
4,411,733
7.203,222
3,019,265
3,281,494
8,616,863
2,745,676
5,410,163
4.078,112

728.086
842,983

2,141,862
1,375,123
1,680,378

769,785
708,407
478,208
749,486

1.252,149
1,162,807
3,054,673

640,404

115,919,702
74.095.671
30.692,261
10.698.739
7,635.080
4,769,837
3,802,566
5.544.940 
2,622,525
2.674.941 
5.208,430 
1,958,340 
3,354,540 
3,126.643

598,529
581.117

1.778.077 
866,211

1.314.078
488.117 
496,670 
402,195 
722.642

1.108,834
709,894

1.137,660
399,263

?  No longer report clearings or only give debits against Individual ncounts, with no comparative figures for previous years --------------------
c K o t  nre sS 'rV e a Uu M ^ o 7 ? K  ‘ ° *“ * yew'* 0leMkl88 Ue of ^ease) as shown by the debits.
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TREASURY CASH AND CURRENT LIABILITIES.  
The cash holdings of the Government as the items stood 

March 31 1922 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for March 31.

C U RREN T ASSETS A N D  LIABILITIES.

Assets—
Gold co in___
Gold bullion -

.  264,995,312 23 

.2,853.327,562 74

Liabilities— S
Gold ccrtlfs. outstanding 699,158,234 00 
Gold Fund, Federal Re

serve Board (Act of 
Dec. 23 1913, as
amended Juno 21 ’ 17) .2,038,470,368 29

Gold reserve____________ 162,979,025 63
Gold In general fund____  227,715,247 05

Total...............................3,118,322,874 97 Total............................... 3,118,322.874 97
Note— Reserved against $346,681,016 of U. S. notes and Sl,530,563 of Treasury 

notes of 1890 outstanding. Treasury notes o f 1890 are also secured by silver dollars 
In the Treasury,

SILVER DOLLARS.
Assets—  S

Silver dollars___________ 298,861,755 00

Total...............................  298,861,755 00

Liabilities $
Sliver ctfs. outstanding. 290,336,178 00 
Trcas. notes o f 1890 ou t. 1,530,563 00 
Silver dollars In gen’l fd . 6,995,014 00

Total............................... 298,861,755 00

Assets—
Gold (see above)_______
Silver dollars (see above)
United States notes------
Federal Reserve notes.. 
Federal Reserve bank

notes_________________
National bank n o te s ... 
Subsidiary sliver c o in . . .
Minor coin_____________
Silver bullion___________
Unclassified (unsorted

currency, & c.)..............
Deposits In Federal R e

serve banks__________
Depos. In special deposi

taries account of sales 
of Treas. notes and 
ctfs. of Indebtedness.. 

Depos. In foreign depos.: 
T o  credit Treas. U. 8. 
T o  credit of other G ov

ernment officers___
Depos. In nat’l banks: 

T o  credit Treas. U. S. 
T o  credit of other Gov

ernment ofllcers___
Deposit In Philipp.treas.: 

T o  credit Treas. U . S.

Total.

G EN ERAL FU N D.
3

227,715,247 05 
6,995,014 00 
5,356,478 00 
2,180,600 50

958,924 50 
19,186,671 80 
17,929,695 35 
3,477,032 35 

40,052,855 06

4,153,924 83

107,424,698 02

197,375,000 00 

709,584 78 

765,923 24 

8,802,101 77 

17,089,345 50

Liabilities—
Treas. checks outstand’g 
Depos. of Govt, officers: 

Post Office Depart’t . .  
Board of trustees. Pos

tal Savings System
— 5%  reserve______
Other deposits_____

Comptroller of tho 
Currency, agent for 
creditors of Insol
vent banks________

Postmasters, clerks of 
courts, disbursing
officers, &c________

Deposits for:
Redemption of F. R .

notes(5% fund,gold) 
Redemption of F. R .

bank notes (5% fd.) 
Redcmp. of nat. bank 

notes (5% fu n d ) ... 
Retirement of add'l 

clrculat’g notes, Act
M ay 30 1908............

Exchanges of curren
cy, coin, & c_______

S
330,726 40 

11,118,509 22

5,140,209 12 
116,399 60

2,026,857 75

29,517,134 12

207,333,031 43 

7.747.646 55 

27,028,555 31

35.5S0 00 

4,228,072 21

5,851.406 97
Net balance.

294,622,721 71 
371,401,788 01

666,024,509 72 Total. 666,024,509 72

Note-.— The amount to the credit of disbursing officers and agencies to-day was 
$636,473,638 82. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05.

Under the Acts of July 14 1890, and Dec. 23 1913, deposits ofl awful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid Into tho Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obligations 
to-day was $29,512,986.50.

$472,492 In Federal Reserve notes. $958,924 In Federal Reservo bank notes, 
and $18,992,372 In national bank notes are In tho Treasuryl n process of redemption 
and are charges against the deposits for tho respective 5%  redemption funds.

DEBT STATEMENT OF UNITED STATES MAR. 31 1922.
The preliminary statement of tho public debt of the 

United States for Mar. 31 1922, as made up on tho basis of 
the daily Treasury statements, is as follows:
Total gross debt Feb. 28 1922----------------------------------------------------.$23,478,667,789 31
Public debt recclDts March 1 to March 31 1922.31,368,040,355 19 
Public debt expenditures March 1 to 31, 1922.. 1,702,091,651 31

Decrease for period______________________________________________  334,051,296 12

Total gross debt March 31 1922______________________________323,144,616,493 19
Note.— Total gross debt before deduction of the balance held by the Treasurer free 

of current obligations, and without any deduction on account of obligations of for
eign Governments or other Investments, was as follows:
Bonds:

Consols of 1930________
Loan o f 1925...................
Panama's of 1916-1936. 
Panama’s of 1918-1938.
Panama’s of 1961_____
Conversion bonds______
Postal Savings bonds...

First Liberty Loan____
Second Liberty L oa n ...
Third Liberty Loan___
Fourth Liberty L oan ...

3599,724,050 00 
. 118,489,900 00
. 48,954,180 00
. 25,947,400 00
. 50,000,000 00
. 28,894,500 00
. 11,830,440 00
------ — ------ -----------  3883,840,470 00
.31,951,925,150 00 
. 3,311,774,550 00 
. 3,560,755,600 00 
. 6,346,907,850 00 
---------------- — ------ - 15,177,363,150 00

Total bonds________

Victory Liberty Loan—
4 M % .............................
3 H % .............................

316,061.203,620 00

.32,325,593,600 00 

. 295,694,800 00
—------ -------------- —  2,621,288,400 00

Treasury notes—  
Series A— 1924. 
Series B— 1924. 
Series A— 1925. 
Series A— 1926.

$311,191,600 00 
390,700,100 00 
601,599,500 00 
609,724,950 00

1,913,222,150 00
Treasury Certificates:

T a x ______________
L o a n _____________
Pittman A ct______

.31,251,443.500 00 

. 308,013,500 00

. 89,000,000 00

Treasury (War) Savings Securities (net cash receipts)

Total Interest-bearing debt------------------ --------------
Debt on which Interest has ceased___________________
Non-interest-bearing debt___________________________

1,648,457,000 00 
659,621,454 83

$22,903,792,624 83 
15,557,510 26 

225,266,358 10

Total gross debt .$23,144,616,493 19

GOVERNMENT REVENUE AND EXPENDITURES.
Through the courtesy of the Secretary of the Troasury, we 

are enabled to place before our readers to-day tho details of 
Government receipts and disbursements for March 1922 
and 1921, and the nine months of tho fiscal years 1921-22 
and 1920-21.

R eceipts. Mar. 1922.
Ordinary—  S

Customs_______________  40,288,428
Internal revenue:

Miscellaneous revenue.. 
Panama Canal tolls, & c.

Mar. 1921.
3

29,203,977

9 Mos. 1922.* »  Mos. 1921.* 
$ $ 

248,199,560 217,939,442

Public Debt—

Liberty bonds and Vic
tory notes___________

Treasury sav’s securities
Postal savings bonds___
Deposits for retirement 

If nat'. bank notes and 
Fed. Res. bank notes 
(Acts of July 14 1890 
and Dec. 23 1913)____

Expenditures.
Ordinary—

Checks & warrants paid 
(less bals. repaid, &c.) 

Int. on public debt paid. 
Panama Canal: Checks 

paid (less bals. repaid,
& c . ) ..................

Purchase of obligations 
of foreign Governm'ts 

Purchase of Fed. Farm 
Loan bonds:

P rincipal......................
Accrued Interest.........

Investments of trust fds. 
Govt, life Insurance fd 
Civil servlco retire

ment fund...............
Dlst. of Col. teachers’ 

retirement fund___

; 393,382,045 
83,671,800 
32,455,415 

959,994

727,543,549 1,711,633,749 
95,867,254 939,350,032 
67,617,431 323,775,664 

1,395,391 8,913,927

2,480,481,849
1,088,964,457

558,292,565
9,360,431

. 550,757,683 921,627,602 3,231,872,938 4,355,038,744

fiflO ,724,9/50 . . .  1,602,030,550
. 739,250,000 884,733,000 2,806,090,000 6,226,015,450

300 xl,300 x488
l 9.8S0.943 2,838,417 30,018,220 20,951,638

i

________  112,200 178,880

1
1
. 9,184,462 3,446,195 84,764,312 16,316,532

.1,368,040,355 891,017,912 4,529,013,982 6,263,402,012

.1,918,798,038 1,812,045,514 7,760,880,920 10,618,500,756

1
i 216,411,020 430,504,754 1,879,821,839 3,015,998,326
. 99,700,420 
\

84,625,421 667,875,669 650,324,906

160,387 1,939,748 2,609,160 11,950,412

16,695,064 ................ 73,896,697
l

750,000 ................ 16,650,000
12^431 ................ 131,321

'. 1,665,187 1,948,943 18,563,342 14,820,274

7 non non .............. 8,283,174

. 18,022 ................  162,012

Total ordinary.........  325,954,936 536,476,361 2,577,315,196 3,783,771,996

Public Debt—•
Public debt expenditures 

chargeable against or
dinary receipts______ 26,062,400 52,012,650 326.722,750 262,064,250

Total expenditures (pub
lic debt and ordinary) 
chargeable against or-
dlnary receipts (see
note)............................. 352,017,337 588,489,011 2,904,037,946 4,045,836,246

Other bonds, Int.-bearlng
notes & ctfs. retired ..1,665,570,451 908,897,340 4,947,705,971 6,301,617,964

Nat. bank notes & Fed.
Res. bank notes retired 
(Acts of July 14 1890 
and Dec. 23 1913)____ 10,452,800 1,688,252 87,359,320 14,154,801

Total public debt____1,702,091,651 962,598,242 5,361,848,041 0,577,837,016

Grand total expcndlturcs2,028,046,588 1,499,074,602 7,939,163,238 10,361,609,011

* Receipts and expenditures for Juno reaching the Treasury In July are Included, 
x Counter entry (deduct).
Note.— This analysis Is on the same basis as the figures for receipts nnd expenditures 

submitted In tho annual report of the Secretary of tho Treasury for the fiscal year 
1921 nnd the Budget for tho fiscal yoar 1923. The public-debt expenditures charge
able against ordinary receipts Include expenditures on account of (1) sinking fund, 
(2) receipts for Federal estate taxes, (3) retirements from Federal Reecrvo bank 
franchlso taxes, (4) retirements from repayments by foreign Governments, and 
(5) retirements from gifts, forfeitures, and other miscellaneous receipts.

T R E A SU R Y M O N E Y  H O L D IN G S.— The following 
compilation made up from tho daily Govornmont statements, 
shows the money holdings of the Treasury at tho beginning 
of business on tho first of January, Fobruary, March and 
April 1922:

Holdings in 
Sub-Treasuries.

Jan. 1 1922. 
$

Feb. 1 1922. 
3

Mar. 1 1922. 
S

April 1 1022. 
$

Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes.- 
Net national bank notes.. 
Net Fed. Reserve notes.. 
Net Fed. Res. bank notes.
Net subsidiary silver.........
Minor coin, &c....................

380,188,972
44,844,745

4,836,594
18,037,386
2,493,720
1,560,697

12,232,901
11,213,194

367,064,680
52,410,238

3.967,098
20,072,624

3,158.867
1,719,532

14,950.395
10,325,764

369,444,672
40,913,674

3,900,190
16,130,055
3,067.442
1,351,258

17,571,082
9,731,037

380,604,273
47,047,869

5,356,478
19,186,072
2,180,607

958,025
17,929,695
7,630,957

Total cash In Sub-Treas. 
Less gold reserve fund------

Cash balance In Sub-Treas. 
Dep. in spec, depositories: 

Acct, certs, of ln dcbt.. 
Dep. In Fed. Land banks. 
Dep. In Fed. Res. banks . 
Dep. In national banks:

T o credit Treas. U. S - .  
T o credit dlsb. officers.

T ota l.................................
Cash in Philippine Islands 
Deposits In Foreign Depts.

Not cash In banks and
Sub-Treasuries______

Deduct current Uabllltles.

Avallable cash balance.

*476,414,209
153,979,025

*472,609,198
152,979,025

408,109,316
152,979,026

480,985,476
152,979,026

322,435,184

297,075,000
1,250,000

131,406,491

8,227,516
18,334,239

319,090,173

197,021,000
4,250,000

115,685,419

8,315,081
17,560,835

♦315,130,290

332,183,000

73,225,019
0,578,399

10,879,225

*328,006,450

197,375,000

107,424,698

8,802,102
17,089,345

26.601,765
6,334,873
1,820.990

25,881,016
0,147,009
1,659,839

20.457,024
0.094,044
1,688,165

25,891,447
6,851,407
1,475,508

786,890,298
299,122,709

071,330,015
274,254,743

754,778,142
274,127,804

666,024,510
294,622,722

487,767,529 397,081.272 480,650,338 371,401,788
* Includes, April 1, $40,052,855 silver bullion and $3,477,032 minor coins, &o.| 

not Included In statement “ Stock of M oney.”  .
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T H E  E N G L I S H  G O L D  A N D  S I L V E R  M A R K E T S .

Wo reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under dato of 
March 16 1922:

GOLD.
Tho Bank of England gold reserve against Its note issue is £126,934,565, 

as compared with £126,932,465 last week. The small amount of gold on 
offer has been taken for India. Gold valued at $15,492,000 has been 
received in Now York from Sweden.

The groat advance in the prosperity of India is rovoalod by statistics 
dealing with banking in that country, and is not without influence upon tho 
imports of precious motal, which, subject to an occasional fluctuation as 
to quantity, havo beon on a remarkable scalo in recent years. In tho pre
war year, 1913, there were 12 exchange banks doing business In tho coun
try, their aggregate capital and reserves amounting to £37,825,000 and their 
deposits actually in India to £31,035,000. By 1920, notwithstanding tho 
elimination of tho Dcutsch-Asiatischo Bank, tho total number had risen 
to 15, tho aggregate capital and reserves amounting to £90,217,000 and tho 
deposits in India to £74,807,000. Indian joint stock banks—other than 
exchange banks—having a paid up capital and reserve of Rs. 5 lacs and over, 
numbered 18 in 1913 and 25 in 1920. Thoir capital and reserves increased 
in the samo period from Rs. 364 lacs to Rs. 1,092 lacs and thoir deposits 
from Rs. 2,259 lacs to Rs. 7,115 lacs. Tho deposits of tho Presidency 
Banks, which aro now amalgamated as tho Imperial Bank of India, rose 
from Rs. 588 lacs in 1913 to Rs. 902 lacs In 1920. No Indian bank of any 
importance has gone into liquidation sinco 1917.

Tho following were the United Kingdom imports and exports of gold 
during tho month of February 1922:

Imports.
................................................. £580
...................................................................  180

14203
89,948
‘ ""490

2,006191,193

Exports.£20,39321,300362

2,2191,923,300
4,200

1,077,695190,092

N e th e rla n d s________________________
B olg iu m _____________________________
F ra n co ____________________-  -------------
Portugal, A zores and  M a d eira -------
Spain and  C anaries-------------------------
W est A frica ------------------ --------------------
U n ited  States o f  A m er ica . - - - - - -  -
O ontral A m erica and  W est Indies 
E gy p t.................................. - .....................
R h o d e s ia ------------------------------------------- --------
T ra n s v a a l.................................... ........... .................................  2 ,114,665
B ritish In d ia __________________________________________  _______
Straits Settlem ents----------------------------------------------------- -----------
O ther cou ntries---------------------- -------------------------------------- 1,354

T o t a l .................... ..............- .................................................. £2,400,633 £3,239,560
S IL V E R .

F ollow ing a rise on  the 10th inst. to  3 3 )4 d . for  cash an d  3 3 )4 d . for for
ward d e livery  ow ing to  purchases on  a ccou n t o f  tho In d ian  bazaars, prices 
m oved  dow nw ard  until 33 Hd. and  S2Hd. wero rea d ied  yesterday. O ffer
ings from  A m erica  havo n ot been m uch in ov id en co  ow in g  to weakness o f  
tho exchange w ith  that cou n try , but supplies from  tho C ontin ent had  been 
su fficient to m eet the dem an d . T o -d a y , how ovor, further buying for the 
bazaars caused a reaction  to 3 3 M d . for spot an d  33d . for tw o m on th s ’ 
d elivery . It is an ticipated  purchases w ill con tin u e to  bo m ade by the 
Indian bazaars for shipm ent b y  next week s steam er, w h ich  is duo to  arrive 
in tim e for tho B om b a y  A pril settlem ent.

IN D IA N  C U R R E N C Y  R E T U R N S .
(In lacs of rupees.) F e b . 22 .

N otes In circu la tion _________________________________17357
Silver co in  and  bullion in In d ia ------------------------------- 7598
Silver co in  and bu llion  ou t  o f  In d ia ---------------------------------
G o ld  co in  and  bullion  in In d ia ------------------------------- 2432
G old  co in  and  bu llion  ou t  o f  In d ia ----------------------------
Securities (Indian  G ov ern m en t)............. ..................... 6743
Securities (B ritish G overnm ent) — ......................... .. 584 ___

N o  silver coinago was reported  during the w eek end ing 7th inst.
T h e stock  in Shanghai on  the 10th inst. con sisted  o f  a bou t 40 600 000 

oun ces in  syceo , 31,500 ,000  dollars an d  2 ,000  silver bars, as com pared  w ith  
a bou t 40,200,000 ou n ces in syceo , 29 ,500 ,000  d ollars, and  1 980 silver bars 
on tho 4th Inst. ’ .

T h o  Shanghai exchango is q u oted  a t 3s. 2 d . tho taol.
— Bar Silver, per Oz. Std.__

Quotations—  Cash. 2 mos.
M arch  10---------------------------------------- 3 3Hd. 3 3 )4 d .

11......................................... — 3 3 g d .  33d .
33 H d .

Feb. 28. Mar. 7.17387 172937627 7633
2432 2432
6743 6644585 584

13 ................. .................—..............33)4d. 33)4d.14 ................— .33 Hd. 33d!
15 ...................... 33 Hd. 32Hd.16 ...................... 33 >4 d. 33d.

Averago------------------------------- 33.333d. 33.062d.
Tho silvor quotations to-day for cash and forward delivery aro the same as those fixed a week ago. '

Bar Gold, 
per Fine Oz. 95s.
95s." 9d'" 96s. 9d. 96s. 4d. 95s. lid. 95s. 11.4d.

E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .

Tho daily closing quotations for securities, &c., at London 
as reported hy cahlc, have been as follows the past week:

London, Sat. Mon. Tues. Wed Thurs Frl
Week ending April 7— April 1. April 3. April 4. April 5 April a April 7

Silver, per o z . . ......................d 3 3 «  33)4 33)* 33U  ' 3 3 «  33S  7 ‘
Gold, per fine ounce------------- 95s.3d. 95s. 04s.9d. 94s 9d 95s 94s 9d
Consols, 2)4 Per cents........... .5 6 ) 4  5014 BOH 57K  5 7 «  07u '
British, 5 percents..................... 98)4 99H 99H 99H now  90U
British, 4 H Percents.................9314 9314 9314 93U  93d  0314
French Rentes (In Paris), fr. 50.75 50.80 50.00 50 45 5715 57 35
French War Loan(ln Paris),fr 78.95 78.95 78.95 70.05 70.90 ' 77380

Tho price of silvor in N ow York on. tho samo days havo been:
Silvor In N . Y ., per oz. cts.):

D om estic..................................09 A 99/4 9914 9914 9914 9914
Foreign......................................05% 05)4 05)4 G5J4 05H 0514

TRADE AND TR AF FIC  MOVEM ENTS.
STE E L PRO D U CTIO N  IN  M A R C H .— The American 

Iron & Steol Institute has issued its regular monthly state
ment showing tho production of steel in March by tho leading 
companies in tho United States. From this it appears 
that tho production of steel ingots in March 1922 by 30 
companies, which made about 84 .20%  of tho steel ingot 
production in. 1920, amounted to 2 ,3 /0 ,751 tons, as con- 
trastod with 1,570,978 tons for tho same month last year. 
By processes tlio output was as follows:

------------------- —  ~ ? nN onths ending March 31—1922. 1921. 1920. 1922. 1921. 1920
Gross Tons. Gross Tons. Gross Tons. Gross Tons. Gross Tons. Gross Tons

Open-hearth.. 1,918,750 1,175,591 2,487,245 *4,575,214 4,003 735 0 8S2 109
Bessemer...........  451,380 392,983 795,104 1,131,808 1,452,077 2 209’972
Allother_______  795 2,404 10,040 2,233 8,829 ’ 10,194

Total................2,370,751 1,570,978 3,299,019 *5,709,255 5!523J514 o7i32,275
* Revised.

© a m ir te r c ia l n u  c i m t s  c t l lm u o n s

Pittsburgh Stock Exchange.— Record of transactions at 
Pittsburgh Stock Exchange April 1, to April 7, both inclusive, 
compiled from official sales lists.

Stocks— Par.
Am Vitrified Prod, com .50 
Am Wind Glass M a ch ..100

Preferred .........  100
Am Wind Glass Co, pf.100 
Arkansas Nat Gas, com . 10
Barnsdall Corp cl A ____25

Class B _____  25
Carnegie Lead & z"lnc___5
Consolidated Ice, prof 50 
Duquesne Oil

Mfrs Light & H e a t.1 .1150

Nat Fireproollng, c o m ..50 
Preferred . .  50

Ohio Fuel O i l . . ......... I I . .1
Ohio F'uel Supply........... 25
Oklahoma Nat Gas 25 
Pittsburgh Brew, pref. .50 
Pittsburgh Coal, c o m .. 100

Preferred .....................ioo
Pittsb & M t Shasta C o p ..l  
Pittsburgh Oil & Gas .5  
Pittsburgh Plate Glass. 100 
Pitts Stk Exch membership
Salt Creek Cons Oil____10
San Toy Mining................1
Tldal-Osago OH__________ *
Union Natural Gas____100
U S Glass_____________ ioo
U S Steel Corp, c o m .. .  100 
West’house Air B ra k e ...50 
W ’house El & M fg, com .50 

B onds—
Indcp Browing 0s____1955
Pittsburgh Brew 0 s . . .  1949 
West Penn Rys 5s____1931

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

10 H 9)4 10)4 300
83 H 79)4 83 H 1,305

80 H 8 9)4 265
101 102)4 70

9)4 9)4 10)4 4,640
41)4 37 H 41)4 1,300

30 H 33)4 874
3 3 H 1,700

23 H 24 45
2)4 2)4 2)4 600

2 2)4 48
7 H 7)4 100

22 H 22)4 80
47 H 46)4 47 H 1,363

14 14 44
9)4 8 9)4 2,395

20 17 H 20 2,344
17 1714 150

47 47 48 659
19)4 19)4 20 H 1,088

______ 5 H 5)4 100
63 63 20
93 H 93)4 10
25c 27c 6,560

7)4 7 H 7 H 210
154 H 147 155 399

3500 3500 1
11 10 H 11)4 1,080
9c 4c 9c 13,000

12)4 11)4 12)4 905
124 124 121)4 140

45 45 15
97 H 97)4 500
89 90 327

61)4 57 H 62 H 2,460

73 73 $1,000
75 75 12,000
90 90 2,000

Range since Jan. 1.

Low.
8

64)4 
84 
97 

8)4 
21 
20 

2)5 
23 

2 K  
1)4 
6 H 

20 
45)4 

8 H 
OH

15
16
44)5
19
5 

60 
90 H 
25c

6 
130

3500 
8 H 
3c 

11
115)4 
40 
82)4 
80 H 
49 H

Feb
Jan
Jan
Jan

Mar
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan

Mar
Jan
Feb
Jan
Apr
Jan

Mar
Jan
Jan
Jan
Jan

Mar
Jan

* N o par value.

Baltimore Stock Exchange.— Record 
Baltimore Stock Exchange, April 1 to 
clusivo, compiled from official sales lists:

73 Apr
74 Jan 
85 H Jan

High.
10)4
83)5
90

102 H 
11H 
4154 
33H 

4)5 
25 

3 Ys 
2 H 
8 

25 
48 H 
14 
9)4 

20 
20 
49)4 
21 
OH 

63 
93)5 
31c 

8
155 

3500 
11H 
9c 

13
128
45
97)5

100 H 
62)5

75
75
90

Apr
Apr
Mar
Apr
Jan
Apr
Apr
Mar
Feb
Feb
Feb
Mar
Mar
Mar
Mar
Apr
Apr
Jan

Mar
Jan
Jan
Jan
Apr

Mar
Jan
Apr
Apr
Mar
Apr
Mar
Mar
Feb
Apr
Feb
Apr

Jan
JanApr

of transactions at 
April 7 both in-

Stocks— Par.
Arundel Sand & Gravel. 100 
Atlan Coast L (C onn).. 100 
Baltimore Electric prof..50
I Bonesch______________  *

Piefcrred________  . I25
Baltimore Tube pref_..100
Cclestine Oil........... ............. 1
Cent Teresa Sugar pref.-lO
Commercial Credit_____ 25

Preferred_____________ 25
Preferred B ._ ................ 25

Consol Gas E I, & Pow.100 
Preferred____

Consolidation Coal. ..10 0
Cosden & Co pref_______  5
Houston Oil pref tr ctfs. ioo
Monon Power & R y____25
M tV-W oodb Mills v t r . 100

Preferred v t r ____ 100
Northern C entral______ 50
Pennsyl Wat & P ow er.. 100 
United R y & E lectric...5 0
Wash Balt & Annap____50

Preferred.........................50
B onds—

Alabama Con C & I 5s 1933 
Alabama Co gen 6s . . .  1938 
Balt Electric stpd 5 s ..1947 
Balt Traction 1st 5 s . . .  1929 
City & Suburban 1st 5 s .’22 
Consolidated Gas 5 s .. 1939

General 4 )5s________1954
Cons Gas E L & P 4 )4s. 1935

7)4%  notes..... ...........1945
7% notes.....................1922
6% notes........... ..

„  7 s . .................  1931
Consol Coal ref 5s____1950

Convertible 6s . .  . 1923
Cosden & Co 6s ....................
Davidson Sulphur 6s . . 1927 
Elkhorn Coal Corp 6s . 1925 
Georgia & Ala cons 5s. 1945 
Ga Car & Nor 1st 5s 1929 
Indiahoma Ref 8% notes 
Macon Dub & Sav 5s. 1947
Macon R y & Lt 5s____1953
Monon Val Trac 5s. 1942

7s.................  1923
Norf & Ports Trac 5 s .. 1936
Pennsy W & 1> 5s____ 1910

Class B 6s......... ......... 1926
Rich & Danv deben 5s 1927 
United E L A  P 4 )4s-.1929  
United Ry & Elec 4s. .1949

Income 4s.............. 1949
Funding 5s_________ 1936
Conv 7Ha...................1931
5% notes_______ ________
6% notes.........

Wash Balt & A nnap.. 1941

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.
33 X 33 H 34 H 180 26 Jan 34 H Apr
97J14 96 97 H 70 80 H Jan 97 H Apr

39 H 39 H 50 37 Feb 40 Mar
26 26 10 25 26
24 H 24 H 60 24 Jan 24)4 Jan
50 50 5 50 Jan 57 H Feb

-in .46 1,400 .35 .50
3)4 4 225 2 H Jan 4 Mar

51)4 51 51 H 38 49 Mar 51H Jan
25)4 25 H 25 H 20 25 Jan 26 H Feb

______ 26 H 26 H 5C 25 H Jan 27)4 Feb
108)4 106)4 109 1,517 91 Jan 109 Apr
111 110)4 111 37S 105 Jan 111 H Mar
S3 H 83 83)4 23 C SO Jan 83 J4 Jan
4 H 4)4 4 J4 6,790 4)4 Jan 4 H Apr

83 82 83 110 78 Feb 84 Jan
7 OH 7 45 7 Apr OH Apr

12 11 12 181 10 Jan 12 Jan
47 H 45 H 47 H 75 44 Jan 47 H Apr

73 74 171 72 Jan 74)4 Feb
102 H 100 H  102)4 76 92 H Jan 102 H Apr

14 H 12)4 15 6,165 9 Jan 15 Apr
18 16 18 335 14)4 Jan 18 Apr
33 31 33 215 29 Jan 33 Apr

85 H 85 H 55,000 83 Mar 85 H Apr
______ 81 82 4,000 80 Mar 82 Apr

92)4 92)4 1,000 88 Jan 9 2)4 Apr
98 98 1,000 91H Mar 98 Apr
99)4 99)4 4,000 98 H Jan 99)4 Feb

100 H 99 H 100 H 4,000 93 Jan 100 H Apr
83 H 83)4 17,000 81)4 Mar 83)4* Feb

89)4 89 H 89 H 3,000 82 H Jan 89)4 Apr
107 H 107 107)4 1,300 100 Jan 107 H Mar

100 % 100 H 7,000 99)4 Jan 100)4 Feb
100 100 100 9,000 99)4 Feb 100)4 Jan

103H 103H 21,000 101H Jan 103 H Jan
87 H 87 H 2,000 86 Feb 89 H Jan

100 100 2,000 96 H Jan 100)4 Mar
100 99K  100 60,000 98 H Mar 100 Jan

98)4 99 10,000 90 H Jan 104 Feb
95)4 95)4 95 H 23,000 94 H Mar 96 Jan

75 H 75 H 6,000 70 H F’eb 75 H Apr
85 H 87 29,000 83)4 Mar 87 Apr

100 100 3,000 100 100
50 43 H 50 10,000 38)4 Feb 50 Apr

83 83 5,000 80 Jan 83 Mar
79 79 H 2,000 75 F’eb 79)4 Apr

98)4 97 98)4 49,000 95 Jan 98 % Mar
71 71 1,000 71 Apr 71 Apr
95)4 95 H 10,000 92 Jan 95 H Apr

102 103 2,000 102 Apr 103 Apr
96 H 90 H 1,000 90 H Apr 96)4 Apr
92 H 92 H 1,000 89 H Jan 92 H Apr

73 73 74 84,000 66 H Jan 74 Mar
56 53 y, 56 H 152,000 46 Jan 56 H Apr
75 73 75 6,700 66 Mar 75 Apr

105)4 105)4 105 H 11,000 103 34 Jan 106 H Feb
99 H 99H 99 H 12,000 98)4 Mar 99 H Apr
99 54 99 H 99H 36,000 98 Jan 99 H Apr
78 77)4 78 20,000 77 H Apr 78 H Jan

* N o par value.

A uction  Sales.— Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: *

By Messrs. Adrian H . Muller & Sons, New York:
Price.Shares. Stocks.

15,000 rubles) Russian Govt. 5s,
1926 ...................................

4 Cyril Trad. & Const. Corp $1,000 
15 coupons Wladicancasc RR. lot

7 s . l i d . . ........... ............ ..
10 Superior Printing Ink, p f .. ’S57 lot 
2 Superior Printing Ink, com .$10 lot
1 Chelsea Exchange Bank____S100
2 Southern R y., pref.$53)4 per sh.

Shares. Slocks. Price.
150 Texas Cushing Oil & D ev.,

$1 each______ ___________ $18 lot
207)4 Star Shirt M fg., com ______ $25 lot

515 McIntosh Zinc M in., 810 ea.\$34 
1,000 McIntosh Mining, $10 ea ch ./ lot 

200 Morosco Holding C o., com]
no par__________________

50 Morosco Holding, pref___$5,700
50 Morosco Holding, pref., lot 

conv. temp, certlf______
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By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Slocks. $ per sh.

10 West Point M fg........................... 114%
5 Nashawena M ills .- .................. .1 3 0 %

225 Mass. E lcc. C o.’s Prcl. Ctf.
of Deposit................   4 -4%

3%  East. Mass. St. R y. adj. stk . 30 
100 United Elec. Securities, P ro f.. 98%

12 Grecntleld El. Lt. & Power___ 119
2 Puget Sound Power *  Light,

Pref. carrying stock d lv_____ 98
8 Draper Corporation.....................154%
5-10 Gillette Safety Razor________20

60-100 Pacific Gas & Electric,
Common scrip__________________66 %

Shares. Slocks. S per sh.
2 Puget Sd. Pow. & Lt., C o m .. 37
3 Fisk Rubber, 1st Pref..............   78%
7 Rights Lowell Elec. Light_____  3 %
5 Draper Corporation..................... 154%

50 Blackstono Valley Gas & Elec
tric, Pref........... ..........................89%

50 Pawtucket Gas of N . J., P re f.. 72% 
1 Right Hartford FIro Insurance.227

Bonds. Per cent.
81.000 New Eng. Power 5s, 1951 .. 975̂
51.000 United Electric Light of

Springfield 6s, 1923......................... 100%

By Messrs. R . L. Day & C o., Boston:
Shares. Stocks. Spersh.

1 Webster & Atlas Nat. Bank. 193% 
115 Dedham (Mass.) Nat. B an k.115 

5 Fitchburg (Mass.) Bk. & Tr.160
40 Ludlow M fg. Associates_____131 %

3 Lowell Bloachcry___________159%
20 Nashua M fg. C o., Com__ 75-75%
% Saco Lowell Shops.......................69%
42 American M fg. C o., Com . .7 % -7 %  

2,350 U. S. Worsted C o., Com.,
$10 each______________ lO c .-llc .

110 U. S. Worsted Co., 1st P ref_ .8% -9  
5 Naumkeag Steam Cotton___218%

Shares. Stocks. S per sh.
5 The Atlantic Coast C o______  15
2 International Text B ook_____ 67
2 Draper Corporation___________ 155 %
5 Puget Sd. Pr. & Lt., C o m .. 36 
2 Great Falls M f g . . . .................. 98
5 Esmond Mills, Pref__________99

100 Melones Gold Mining_______  45c.
6 W m. Whitman, Pref. .95%  & dlv.
5 Rights Lowell Elec. Light—  3%

Bonds. . Per cent.
81,000 Boston Wharf 4s, 1941.........  85%

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. Spersh.
125 Ins. Co. of Nor. Am ., $10 each. 34%

10 West End Trust C o . . . ..............150%
32 Lehigh Coal & N a v .. ......... .. 71%
14 Bank of North America (old

s to ck ).................................261%-263
10 West Jersey Title A Guaranty,

$50 e a c h ....................................... 115%
94 Standard Securities of N . J.,

S10 each______________ ________lot $5
502 Consolidated Alaskan Co., SI

e a ch ......................................... ...... lot S3
25 Bridgewater Water Co., N . J . .  51 

2 West Jersoy Bond & Mtge. In
vestment C o....... ....................... lot SO

2 Moorestown Trust Co., N . J ..15 2%  
18 M . W . Savage Factories, $10

e a ch ......... ................................... . l o t  $7
18 M . W . Savage Factories, pref.,

810 each....... ............................... lot $20
5 Sterling Realty Corp. of Atlan

tic C ity.............................................. 41
19 Ins. Co. of State of Penna_____ 120
5 National Bank of Germantown,

$50 each ..................  171
200 Camden & Burlington County

R y ., S25 each_________  27%
8 Central National Bank.............. 505

39 Phlla. National Bank_____ 351-353
16 West Phlla. Bank, $50 e a c h ...  91
5 Penn National Bank...................343%

12 First National Bank of P h lla ..245
3 Bank of North America.............. 262%

10 Commercial Trust C o_________339%
57 United Security Life Ins. A

Trust C o..............  127%-127%
100 Metropolitan Trust Co., S50

e a ch _________________  58
1 Penna. Co. for Ins. on Lives & 

Granting Annuities..................5 1 5 %
3 Merchants Union Trust, $50

e a ch ..........................................   70
30 Frlshmuth Bros. A Co., pref.,

$25 each................   24%
5 Supplee Bkldle Hardware, pref.100

15 Phlla. Warehouse A Cold Stor
age _________________  110%

38 Camden Fire Ids. Ass’n, $5
e a ch .....................    11%

48 Chicago Suburban Gas & Elec., 
pref. with 12 ehs. com. bonu s.. 10 

30 Chicago Suburban Gas A Elec., 
pref., with 8 shs. Chic. Subur.
Gas & Elec, common bonus___10

600 P. J. Ritter Co., pref___________ 20
34 Cambria Mining & M fg., $50 

e a ch ......... ...... ....................... ........ 55
4 Big Black Creek Impt. C o____15%

Shares. Stocks. Spersh.
3 Delaware Division Canal C o___34
4 Little Schuylkill Nav. R R . A

Canal.............................  38%
10 Philadelphia Bourse....................  6%
75 Union Transfer C o____________  16%

6 Northern Liberty Gas________ 35
Bonds. Percent.
34.000 Huntingdon Devel. & Gas

6s. 1938.......................... ................... 77
56.000 Chattanooga R y. & Light

8s. 1922........................................   94%
54.000 Tennesseo Ry. & Lt. 8s,

1922 ..........   94%
84.000 U. S. 3d Lib. L'n 4% s, ’2 3 ..  99%
51.000 Erlo Lighting Co. 5s, 1967.. 86%
S200 Middle West Gas & Elec. 7 s ..  7
$800 Rochester (Ind.) Elec. Lt.,

Heat & Power 6s, 1943__________ 7
$500 City of Phlla. 4s, 1940____99%
S 100 City of Phlla. 3% s, 1932.... 94
$1,000 American Rys. (Ohio Valley 

Elec.) 5s, 1961.................    60
35.000 Buffalo & Lake Erie Trac.

5s, 1936 (ctf. of deposit)........  19%
52.000 Choate OH Corp. 8s, 1925

(ctf. of deposit)...........................   1
31.000 Lehigh Valley RR . 6s............ 122
52.000 nale & ICllburn Corp. 6s,

1926 ........    82
$2,000 Township of Phlllipsburg,

N. J., 5s. 1938________ 90
51.000 Township of Phlllipsburg,

N. J., 5s, 1939___________________ 90
51.000 Chicago A Western Indiana

Ry. 7% s, 1935.................................101%
32.000 Louisville A Nashville RR .

6% s, 1928. ........................................ 104%
$2,000 Sun Company 7s, 1931_____ 100%
$2,000 Ohio Power 7s, Series "A ,”

1951..................................................... 102%
$1,000 Minn. St. Paul A S. S. M .

R y. 6% s, Series "J ,”  1932............ 105%
$2,000 Erie R R . 6s, Series “ FF ,”

1927 .   100%
55.000 d ie s . A Ohio R y. 5s, 1946.. 89 
$5,000 Steel A Tube of Amer. 7s,

Series "C ,"  1951.............................. 97%
$100 U. S. 1st Lib. L’n 4% s, 1947. 99% 
3150 U. S. 2d Lib. L ’n 4% s, 1942.. 99% 
3850 U. S. 3d Lib. L ’n 4%S, 1928.. 99% 
$150 U. S. 3d Lib. L’n 4 % s , 1928-- 99% 
$450 U. S. 4th 1,1b. L’ n 4% s, 1938. 99% 
36,250 U. S. Victory Loan 4% s,

1922-23 ..........................................100.85
$1,000 Williamson Elec. (W . Va.)

6s, 1945............................................  81
3.000 lire Italian currency........ lot 3150

N a tio n a l B a n k s .— The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE APPROVED.
Capital-

March 27—Tho Exchange National Bank of Pauls Valloy, Okla— $50,000 Correspondent, Walter Nance, Pauls Valley, Okla.March 29—The First National Bank of McCuno, Kan---------------  25,000Correspondent, E. F. James, Parsons, Kan.April 1—Tho Old Portage National Bank of Chicago, 111------------- 200,000Correspondent, Peter II. Cloven, 4017 Milwaukee Ave
nue, Chicago, 111.
APPLICATION TO CONVERT RECEIVED.

April 1—First National Bank in Wakonda, So. Dak------------------$25,000Conversion of Wakonda State Bank, Wakonda, So. Dak. Correspondent, R. A. Goodwin, Wakonda, So. Dak.
APPLICATIONS TO CONVERT APPROVED.

Mar. 24—The Oklahoma National Bank of Hastings, Oka-------- $25,000Conversion of the Oklahoma State Bank of Hastings. Correspondent, Oklahoma State Bank, Hastings, Okla.Tho First Natlon.al Bank of Ninnokah, Okla--------------- 25,000Conversion of the Citizens Stato Bank of Nlnnekah. Correspondent, Citizens State Bank, Ninnekah, Okla.March 28—First National Bank in Dustin, Okla---------------------- $25,000Conversion of The Dustin Stato Bank, Dustin, Okla. Correspondent, Dustin State Bank, Dustin, Okla.First National Bank in Odessa, Wash-------------------------  40,000Conversion of Tho Union Stato Bank of Odessa, Wash. Correspondent, A. M. Mlchaelsen, Odessa, Wash.Tho Security National Bank of Palouso, Wash-------------- 50,000Conversion of The Security Stato Bank of Palouso, Wash. Correspondent, M. D. McPherson, Palouso, Wash.First National Bank in Sprague, Wash----------------------  30,000Conversion of The Bank or Sprague, Wash.Correspondent, A. L. Smalley, Sprague, Wash. ____April 1—Tho Altus National Bank, Altus, Okla----------------------  50,000Conversion of Tho Altus State Bank, Altus, Okla. Correspondent, Altus State Bank, Altus, Okla. _The Toxas County National Bank of Guymon, Okla------ 2o,000Conversion of Tho Texas County Bank of Guymon, Okla. Correspondent, Texas County Bank, Guymon. Okla.The Sunnysido National Bank, Sunnysido, Wash_______ 50,000Conversion of Tho Sunnyside Bank, Sunnysido, Wash. Correspondent, W. L. Boomer, Sunnyside, Wash. 
CHARTERS ISSUED.

March 27—12149 Tho City National Bank of Davis, Okla-----------$25,000Conversion of First State Bank of Davis, Okla.President, T. H. Slover; Cashier, R.lO.JRlchardson.

March 28—12150 The Oklahoma National Bank of Hastings, Okla. 25,000* Conversion of Oklahoma Stato Bank of Hastings.President, C. T. Abell; Cashier, C. O. Stephens.March 29—12151 Tho Continental National Bank of Norfolk, Va..350,000‘ Conversion of Tho Continental Trust Co. with one branch located within tho limits of Norfolk, Va.President, Abner S. Pope; Cashior, E. W. Berard.March 30—12152 The Central National Bank of Alva, Okla.........  50,000'Conversion of Central State Bank of Alva.President, W. D. M yers; Cashier, M. W. Strawn.April 1—12153 The University National Bank of Seattlo, Wash— 200,000 Conversion of University State Bank of Seattle.President, Harry B. Lear; Cashier, A. W. Tenney. _12154 Tho Skagit National Bank of Mt. Vernon, Wash.. 50,000' Conversion of Skagit County Savings Bank & Trust Co.,
Mt. Vernon, Wash.President, Geo. D. McLean; Cashier, Frank C. Pickering.

CONSOLIDATION.
Capital.

March 31—12123 Mercantile National Bank in New York, N. Y .$1,000,000' 3415 Tho Seaboard National Bank of the City of NewYork, N. Y . . . ................................. ...................  3,000,000'Consolidated under tho Act of Nov. 7 1918 under tho charter of the Mercantile National Bank in Now York (No. 12123) and under tho corporato title of “Tho Seaboard National Bank of tho City of Now York” .................. ......... .............................  4,000,000'

D IV ID E N D S .
Dividends are now grouped in two separate tables. Jn the 

first wo bring together all the dividends announced tho cur
rent week. Then we follow with a second table, in which 
we show tho dividends previously announced, but which 
havo not yet been paid.

The dividends announced this week aro:

Name o f Company.
Per

Cent.
When

Payable.

Railroads (Steam ).
Ashland Coal A Iron R y. (q u a r .). . ......... 1 Mar. 25
Atch. Topeka A Santa Fc, com. (quar.). *1% Juno 1
Belt RR . A Stk. Yds., Ind’lts, com .(qu.) 1 Apr. 1

Preferred (quar.) ______ ____________ 1% Apr. 1
Chicago A Western Indiana (quar.)____ 1% Apr. 1
Great Northern Ore Properties.............. *$2 Apr. 29
Pere Marquette, prior pref. (quar.).........

Preferred (four months’ dividend)____
1% May 1

$1.66»i May 1
Preferred (acc’ t accumulated dlvs.) — hi M ay 1

Street and E lectric Railways.
Cape Breton Electric Co., preferred____ *3 M ay 1
Carolina Power A Light, com. (quar.)___ % May 1
Havana Elec. R y ., L. A P., com. A pref. 3 May 15
Puget Sound Power A Lt., pref. (quar.). 1% Apr. 15

Prior preference (quar.)......... ................. 1% Apr. 15

Banks.
Corn Exchange (quar.).................... .......... 5 M ay 1

M iscellaneous.
Alabama Fuel A Iron (quar.)........... ........ 1% Apr. 1
Allis-Chalmcrs M fg., com. ( q u a r . ) .__ *1 May 15
American Cigar, common (quar.)______ 1% M ay 1
Amer. Light A Trac., common (qu ar.).. 1 May 1

Common (payablo In common stock ).. n May 1
Preferred (q uar.) ............. .......... .......... .. i% May 1

Amer. Radiator, common (quar.)______ $1 Juno 30
Preferred (quar.)..................................... i% May 15

Amer. Tcleg. A Cable (quar.)....... ............ * i% Juno 1
Atlantic Refining, pref. (quar.)________ i% M ay 1
Bradford Electric Co., common........... .. i Apr. 1

l ’ referred........................ .......... ................ 2 Apr. 1
British Empire Steel, pref. B (quar.)____ 1% M ay 1
Brown Shoe, pref. (quar.)........................... 1% M ay 1
Central Oil A Gas Stove, pref. (quar.).. 2 May 1
Central Power, pref. (quar.)...................... •1% Apr. 15
Collins Co. (q u a r .)_________ __________ 2 Apr. 15
Commonwealth Gas A El. Cos., pf. (qu.) SI.50 Apr. 15
Consolidated Ice, Pittsb., pref. (quar.). *75c Apr. 20
Consolidation Coal (qu ar.)....................... 1% Apr. 29

1% May 1
Dominion Steel Corp., pref. (quar.)____ 1% M ay 1
East Bay Water, pref., cl. A. (quar.) — 1% Apr. 15
Edison Elec. 111. of Brockton (quar.)___ *$2.50 M ay 1
Electrical Utilities, pref. (quar.)............. 1% Apr. 15
Fajardo Sugar (quar.).................. .............. •1% May 1
Hill Mfg. (quar.)......................................... 2 Apr. 1
Ilolllnger Cora. Gold Mines (quar.)____ 1 Apr. 22
Homestake Mining (monthly).................. 25c. Apr. 25
Houghton County Electric Light, p ref.. 76c. M ay 1
Hupp Motor Car Corp., com. (q u a r .)... *25c. May 1
Ingersoll-Rand Co., com. (quar.)---------- 2% Apr. 29
International Nickel, pref. (quar.)......... 1% May 1
Kelly-Sprlnglleld Tire, pref. (quar.)------ 2 M ay 15
Kelsey Wheel, pref. (quar.)...................... 1% M ay 1
Kress (S. II.) A Co., com. (quar.)........... •SI M ay 1
Lanctt Cotton Mills____________________ 5 Apr. 15
Lowell Electric Light (q u a r.)................... 2% May 1
Miami Copper (quar.)---- ----------------------- 50c May 15
Michigan Gas A Eloc., pref. (quar.)------ *1% Apr. 20

Prior preferred (quar.)______ ________ *1% Apr. 20
Middle West Utilities, pref. (quar.)------ •1 M ay 1
Nova Scotia Steel A Coal, pref. (quar.). . 2 Apr. 15
Olean Elec. Lt. A Pow., com. A pref— 2 Mar. 29
Penn Central Lt. A Pow., com. (quar.). 37%o Apr. 1
Pittsburgh Steel, pref. (quar.)--------------- 1% Juno 1
Savannah Sugar, preferred (quar.)--------- 1% M ay 1
Southern Wisconsin Elec. Co., com .(qu.) *2 Apr. 25

Preferred (quar.)..................................... *1% Apr. 15
Spanish River Pulp A Paper Mills—

1% Apr. 15Common and preferred (quar.)............
Standard OH (Kontucky) (stock d lv .) . . e33 1-3

Juno IStern Brothers, pref. (qu ar.)................... 2
Preferred (quar.)____________________ 2 Sept. 1

United Eastern Mining (quar.)................ •15c Apr. 28
U. S. Can, com. (quar.)............................. 50c Apr. 15

1% Apr. 15
U. S. Rubber, first preferred (quar.)------ 2 Apr. 29

3 May 31
3 May 31

Wilcox (H. F.) Oil A Gas (quar.)............ ♦10c M ay 1

Books Closed. 
Days Inclusive.

Holders of rcc. M ay 5

Holders of rec. Apr. 15a 
Holders of rec. Apr. 15a 
Holders ot rec. Apr. 15a

Holders of rcc. Apr. 17 
Apr. 21 to M ay 18 
Holders of rcc. Apr. 3 
Holders of rec. Apr. 3

Holders of rec. Apr. 29

Mrtr. 21 to
■Holders ot rcc. 
Holders of rec. 
Apr. 14 to
Apr. 14 to
Apr. 14 to
Holders of rec. 
Holders of rcc. 
■Holders of rcc. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
■Holders of rcc. 
Apr. 5 to 
Holders of rcc. 
■Holders of roc. 
Holders of rcc. 
Holders of rec. 
Apr. 16 to 
Holders of rec. 

•Holders of rec. 
Holders of rcc. 

•Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rcc. 
Holders of rcc. 

•Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rcc. 
Holders of rec. 

•Holders of rec. 
Holders of rec. 
Holders o f rec. 
Holders of rec. 

•Holders of rec. 
•Holders of rcc. 
•Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rcc. 
Holders of rcc. 
Holders of rec. 

♦Holders of rcc. 
♦Holders of rec.

Holders of rec. 
•Apr. 21 to 
Holders of rec. 
Holders of rec. 

•Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holdors of rec. 
•Holders of rec

Mar. 31 
Apr. 24 
Apr. 15 
Apr. 20 
Apr. 26 
Apr. 26 
Juno 15a 
M ay la 
M ay 31 
Apr. 15 
Mar. 28 
Mar. 28 
Apr. 15 
Apr. 20 
Apr. 25 
Mar. 31 
Apr. 16 
Apr. la 
Apr. 10 
Apr. 15a 
Apr. 13 

M ay 1 
M ar. 31a 
Apr. 15 
Apr. 5 
Apr. 20 
Mar. 29 
Apr. 7 
Apr. 20 
Apr. 15a 
Apr. 15 
Apr. 14a 
Apr. 18 
M ay 1 
Apr. 20 
Apr. 20 
Apr. 4 
Apr. 15 
M ay la 
Mar. 31 
Mar. 31 
Apr. 15 
Apr. 8a 
Mar. 28 
Mar. 27 
M ay 15 
Apr. 15 
Mar. 3t 
Mar. 31

Apr. 8® 
M ay 4 
M ay 15® 
Aug. 15® 
Apr. 8 
M ar. 31 
Mar. 31 
Apr. 15 
M ay 1 
M ay 1 
. Apr. 16

Below wo give tho dividends announced in previous weoks 
and not yet paid. This list does not includo dividends 
announced this week.

Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

Railroads (Steam)
Cleve. Cine. Chic. A St. L., prof, (q u .)--
Del. Lackawanna* Western (quar.)------
Georgia R R . & Banking (quar.)-------------
Kansas City Southern, prof, (quar.)------
M . St. P. & S. 8 . M ., com . A pref. (q u .).

1%
3
3
1
2

Apr. 20 
Apr. 20 
Apr. 15 
Apr. 15 
Apr. 15

noldcrs of reo. Mar. 31a 
Holders ol rcc. Apr. 8a 
Apr. 1 to Apr. 14 
Holders of rec. Mar. 31a 
Holders of reo. Mar. 22a
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Name of Company.
Railroads (Steam)—Concluded,

New York Central R R . (quar.)......... ......
N . Y . Chic, A St. Louis, 1st pre(. (quar.)

First preferred (quar.)___________
First preferred (quar.)___________
First preferred (quar.)___________
Second preferred (quar.)_________

Norfolk & Western, adj. pref. (quar.)___
Northern Pacific (quar.)...........................
Philadelphia *  Trenton (quar.) I II I  I . .  
Pittsburgh & West Va., pref. (quar.) .
Reading C o., common (quar.)....................
Reading Company, 2d pref. (quar.)____
Warren R R ..... .......... ............

Street and Electric Railways.
Bangor Ry. A Elec., common_______
Cln. Newp. & Cov. L. A T r., com. (qu .).

Preferred (q u a r.)...................................
Duquesne Light, pref. (quar.)................
Kentucky Securities, pref. (quar.)_____
Manchester Trac., Light & Pow. (quar.) 
Milwaukee Elec. Uy. A L. 0% pf. (qu.)
Philadelphia Co., common (quar.)_____

Six per cent preferred_______________
Philadelphia* Western R y., pref. (qu.)_ 
Wash. Water Power. Spokane (quar.) —
West Penn Power Co., pref. (quar.)------
York Railways, pref. (quar.)-----------

M iscellaneous.
Air Reduction (quar.)......... .........
All America Cables (quar.)---------
Alliance Realty (quar.)--------------
Allied Chemical *  Dye Corp., com. (qu.) 
Allls-Chalmers M fg.. pref. (q u a r .) . ..
Amalgamated OH (quar.)......................
Amcr. Acceptance Corp., com. (epee.)

Preferred (quar.).................... ............
Amcr. Art Works, com. A prof. (quar.). 
Amer. Gas & Elec., pref. (quar.)
American Coal (quar.)..................
Amer. Fork A Hoe, 1st pref_____
American Glue, pref. (quar.)------
American Ice, common (qu ar.)..

Preferred (quar.) ..... ...................
Am. LaFrance Fire Eng.,Inc.,oom. (qu,) 
Amcr. Laundry M ach'y, pref. (quar.).
American M fg.. pref. (quar.)..................

Preferred (quar.).............................. ..
Preferred (quar.)-----------------------------

Amer. Rolling Mill, com. (quar.).........
Preferred (quar.)------------- ---------------

Amor. Seeding Machine, com. (quar.).
Preferred (quar.)...................................

Amer. Shipbuilding, common (q u a r .) . ..
Common (extra)--------- -------- --------------
Preferred (quar.)......... — ................ ..
Preferred (quar.)____________________

Amcr. Steel Foundries, com. (quar.)------
American Telep. & Teleg. (quar.)----------
Amcr. Typo Founders, com. (quar.)------

Preferred (quar.)..............................—
American Woolen, com. and pref. (quar.) 
Art Metal Construction, com. (quar.).. 
Asbestos Corp. of Canada, com. (quar.).

Preferred (quar.)..............................—
Associated Dry Goods, com. (quar.)____

First preferred (quar.)______ _________
Second preferred (quar.)_____________

Associated Industrials Corp., lstp f.(qu .)
Associated Oil (quar.)...................... ..........
Atlas Brick, Ltd., pref. (No. 1)................
Barnhart Bros. & Splndler—

First and second preferred (q u a r .)__
Bayuk Bros., Inc., 1st *  2d pref. (quar.)
Beach Royalties Corp. (monthly)______
Beech-Nut Packing, pref. B. (quar.) —
Boll Telephone of Canada (quar.)______
B o n d *  Mortgage Guarantee (quar.)____
Bourne, Scrymser & Co. (extra)........... ..
Brandram-IIenderson, Ltd., com m on ...

C om m on -------------------- -----------------------
Buckeyo Pipe Line (quar.)--------------------
Canada Cement, Ltd. (q u a r .)...
Canada Tea, Ltd., pref. (qu ar.).. 
Canadian Explosives, common (quar.)..

Preferred (quar.)...............................
Cartier, Incorporated, prof. (quar.).
Casey-llcdges C o., com. (quar.)..............
Central Coal & Coke, com. (quar.)

Preferred (quar.)....... ...................
Central Illinois Pub. Service, pf. (q u .)..
Chlcago Pneumatic Tool (quar.)______
Cities Service—

Common (monthly, payable In scrip) 
Common (payable In com. atk. scrip) 
Prof. A pref. B (mthly.. pay. In scrip). 

Cltlcs Scrv. Bkrs.’ slis. (In cash scrip) —
Payable In com. stock scrip..............- - *

Commonwenlth-Edlson Co. (q u a r .)------
Computlng-Tabulatlng-Recordlng (quar)
Congoleum Co., common (quar.)......... ..
Continental Motors, preferred (quar.)..
Corn Products Refg., com. (quar.)_____

Common (oxtra)_______ _______ _____
Preferred (quar.).....................................

Cosdon & Co., common (quar.)________
Creamery Package M fg., com. (quar.)..

Preferred (quar.). . .
Cresson Cons. Gold M fn .'*"M 111"."(qu.) - -
Del. Lack. & Western Coal (quar.).........
Detroit Edison (quar.)
Diamond Match (quar.)”  H I
Dome Mines (capital distribution) I I -
Domo Mines (quar.)___
Dominion Textile, pref! '(quar.) II ” 1111 
flu Pont (E. I.) do Nemours *  Co 

Debenture stock (quar.). 
fluPont(E.1 .)do N em .Pow d* com '(oil.)

Preferred (quar.)......... ..
Eaglc-Pichcr Lead, p ref.'(qu ar) .............
Electric Controller *  M fg., pref You ) ’  
Elgin National Watch (quar.) '
Eureka Pipe Lino (quar.)......... H '
Famous Players-Lasky Corp., prof"'(qu') 
Federal Sugar Rcfg., com. (quar ) ’

Preferred (quar.)................
Firestone Tire & Rubber, 6% p f.'(qu '.)'"  

Seven per cent preferred (quar.) ""
Foulds Milling, pref. (quar.)....... ...............
General Elcctrlo (quar.)................
General Motors. 6% pref. (q u a r .) . .I I ”  

Six per cent debenture stock (quar.)II 
Seven per cent debenture stock (quar.) 

Gibson Art Co.—
Common (payable In common stock).
Common, extra (In cash)-------------------

Olllotto Safety Razor Stock dlvldond .1
Olobo-Wemlcke Co., pref. (quar.)............
Orucn Watch, pref. (quar.)......................
nalle Bros., 1st & 2d pref. (quar.)............

Per
Cent.

IX
IX
IX
IX
IX
IX
1
IX
2X 
1X 
SI 
50c. 

*3 X

X
IX
IX
IX
IX
2
IX
75c.

31.50
IX
IX
IX
IX

SI
IX
2
SI
IX

*75c.
2

IX
IX
$1
3X

*2
IX
IX
25c.
IX
l x
IX
IX

50c.
IX
IX
IX
IX

20
IX
IX

75c.
2
1
IX
IX

25c.
IX
IX

SI
i x
IX
2
IX
2

When
Payable

May
Apr.
June
Sept.
Dec.
Apr.
May
May
Apr.
May
May
Apr.
Apr.

May 
Apr. 15 
Apr. 15 
May 1 
Apr. 15 
Apr. 15 
May 
Apr. 29 
May 
Apr. 15 
Apr. 15 
May 
Apr. 29

I X2
2
I X  
2
4

15
* 1 X
*1X
$2

I X
2
I X
I X
I X
2X
I X
I X
I X
1

•ox
*m x
*ox
*05c.
0l2Xc
*2

1
SI

* I X
1

X  
I X

62 Xc 
50c 
I X  
10c. 

$1.25 
2 
2 

SI 
25c. 
I X

I X
I X
I X
I X
I X

*2
2
2
IX
I X
I X

* 1 X2
2
I X
I X
I X

r 25 
10

*»2X
IX
IX
IX

Apr. 15 
Apr. 14 
Apr. 17 
May 
Apr. 15 
Apr. 15 
Apr. 28 
Apr. 28 
Apr. 15 
May 
M ay 
Apr. 15 
May 
Apr. 25 
Apr. 25 
May 15 
Apr. 15 
July 
Oct. 
Dec. 31 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 24 
Apr. 24 
Apr. 24 
Aug. 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 29 
Apr. 15 
Apr. 15 
May 1 
Juno 1 
Juno 1 
Apr. 15 
Apr. 25 
Apr. 15

M ay. 1 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 15 
May 15 
Apr. 15 
M ay l 
Dec. l 
June 15 
Apr. 15 
Apr. 20 
Apr. 30 
Apr. 15 
Apr. 29 
May 15 
Apr. 15 
Apr. 15 
Apr. 15 
Apr. 25

Books Closed. 
D ays Inclusive.

Holders i 
Holders 
Holders 
Holders < 
Holders < 
Holders i 
Holders i 
Holders i 
Apr. 1 
Holders i 
Holders i 
Holders < 

“Holders i

Apr. 1 
Apr. 1

Apr. 11

rcc. Mar. 31a
rec. Apr. 8a
rcc. Juno 19a
rcc. Sept 19a
rec. Dec. 19a
rcc. Apr. 8
rcc. Apr. 29a
rec. Apr. 12a
to Apr. 11
rec. May 3
rec. Apr. 18a
reo. Mar. 27a
rec. Apr. A

rec. Apr. 20
to Apr. 14
to Apr. 14
rcc. Apr. 1
rec. Mar. 31a
rec. Apr. lfl
rec. Apr. 20a
rec. Apr. la
rcc. Apr. la
rcc. Mar. 31a
rec. Mar. 24
rcc. Apr. 15
rcc. Apr. 19a

reo. Mar. 31a
rec. Mar. 31a
rcc. Apr. 8a
rec. Apr. 14a
rcc. Mar. 24a
rec. Mar. 20
rcc. Apr. 20
rcc. Apr. 20
rec. Apr. 13

to M ay 1
rcc. Apr. 5a
rcc. Apr. 22
rec. Apr. 7 a
rec. Apr. 7a
rec. May la
to Apr. 16
to July 1
to Oct. 1
to Dec. 30

May 
May 
May 
May 
May 
May 
Apr. 10 
Apr. 15 
Apr. 15 
Apr. 20 
Apr. 20 
Apr. 15 
May 
Apr. 10 
Apr. 10 
Apr. 10 
Apr. 15 
Apr. 15 
June 15 
Apr. 20 
Apr. 20 
Apr. 15

Apr. 25 
May 
May 
Apr. 15 
Apr. 15 
May 
May 
May 
May 
May 
Apr. 15 
May 15 
Apr. 10 
Apr. 16 
May 1 
May 1 
May 1

Apr. 15 
May 15 
June 1 
Apr. 15 
May 1 
Apr. 30

Apr. (5 
Juno 17 
Sept. 17 
Dec. 17 
Holders of rcc. Mar. 31a 
Holders of rcc. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. Apr. 10a 
Holders of rec. Apr. 10a 
Holders of rec. Apr. 10a 
Holders of rec. Juno 30a 
Holders of reo. Apr. la 
Mar. 18 to Mar. 28 
Holders of reo. Apr. 10a 
Holders of reo. Apr. 10a 
Mar. 16 to Mar.3Ca 
Holders of roc. Apr. 14a 
Holders of rce. Apr. 1 
Holders of rec. Apr. 1 
Holders of rec. Apr. 15a 
Holders of rec. May 13a 
Holders of rec. May 13a 
Holders of rec. Apr. 14a 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 31

Holders of rec. Apr.d2Ga 
Holders of rec. Mar. 31a 
Holders of roc. Mar. 31 
Holders of rec. Apr. la  
Holders of rec. Mar. 31 
Holders of rcc. May 8 

♦Mar. 19 to Apr. 14 
♦Holders of reo. Apr. 1 
♦Holders of rcc. Nov* 1 
Holders of rcc. Apr. 21 
Holders of rcc. Mar. 31 
Apr. 15 to Apr. 20 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Apr. 16 to Apr. 30 
Holders of roe. M ay 1 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. Apr. 15a

♦Holders of reo. Apr. 15 
♦Holders of rec. Apr. 15 
♦Holders of rec. Apr. 15 
♦Holders of reo. Apr. 15 
♦Holders of rec. Apr. 15 
♦Holders of rec. Apr. 15 
Holders of rec. Mar. 24a 
Holders of rec. Apr. 5a 

♦Apr. 8 to Apr. 15
Holders of rcc. Apr. 3a 
Holders of rec. Apr. 3a 
Holders of rec. Apr. 3a 
Holders of reo. Apr. 3a 
Apr. 1 to Apr. 10
Apr. 1 to Apr. 10
Holders of rcc. Mar. 31a 
Holders of rcc. Apr. la 
Holders of rec. Mar. 31o 
Holders of rec. M ay 31a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of reo. Mar. 31

Holders of rec. Apr. lOo 
Holders of reo. Apr. 20a 
Holders of rcc. Apr. 20a 
Apr. o to Apr. 10 
Holders of rec. Mar. 18a 

♦Holders of rcc. Apr. 20 
Holders o f rec. Apr. 15 
Holders of rec. Apr. 15a 
Holders of rec. Apr. 21a 
Holders of rec. Apr. 21a 
Holders of reo. Apr. la 

♦Holders of rec. M ay 1 
Holders of rec. Apr. la 
Holders of rcc. Mar. 8a 
Holders o f rec. Apr. 7a 
Holders of rcc. Apr. 7a 
Holders of rec. Apr. 7a

Holders of reo. Apr. li 
Holders of rec. M ay L 

♦Holders of reo. M ay 1 
Holders of reo. Mar. 31 
Holders of rcc. Apr. 20 
Apr. 25 to Apr. 30

Name of Company.
Miscellaneous (Concluded)

Harris Bros., pref. (quar.)______
Hlllcrest Collieries, com. (quar.). 

Preferred (q uar.)_____________

Seven per cent preferred (quar.).
Indiana Pipe Line (quar.)________

E x tra __________________________
tnternat. Harvester, com. (quar.). 
International Paper, pref. (quar.). 
Internat. Telep. *  Teleg. (quar.).. 
Jordan M otor Car, preferred (quai
Kerr Lake Mines (quar.)__________
La Rose Mines. Ltd..........................
Laurentlde Power (quar.)________

Preferred (quar.).

Maple Leaf Milling, com. (quar.)
Preferred (quar.)

Marine Oil (quar.)

Eight per cent preferred (quar.) 
McIntyre Porcupine Mines, Ltd
Mexican Petroleum, com. (q u a r .)..___
Michigan Limestone & Chcm., pf. (qu.) 
Michigan State Telephone, pref. (q
Midway Gas, com. (quar.)_______

Preferred (q u a r .).................... ..
Midwest Oil, com. & pref. (iquar.). 
Montreal Telegraph (quar.)______

National Biscuit, common ( q u a r .) . . . . .  
Nat. Enameling 4  Stpg., pref. (quar.).

Preferred (quar.)____________
Preferred (quar.)____________

New Jersey Zinc (quar.)________
New York Transit (quar.)______
New York Transportation (quar.)_____
Niagara Falls Power, preferred (quar.). 
Nlplsslng Mines, Ltd. (quar.)___

Northern States Power, pref. (quar.)..
Ohio Brass, common (quar.)___

Preferred (quar.)_____________
Ohio Fuel Supply (quar.)_______

Otis Elevator, common (quar.). 
Preferred (quar.)..... ............ ..

Peerless Truck 4  Motor (quar.)..
Peerless Truck 4  Motor (quar.)____
Peerless Truck 4  Motor (quar.)____
Penmans, Ltd., common (quar.)___

Preferred (q uar.)_____________
Pennsylvania Salt M fg. (q u a r .) . ..I  
People's Gas Light 4  Coke (quar.). 
Phllllps-Jones Corp.. preferred (qua 
Pittsburgh Coal, common (qu ar.).. 

Preferred (quar.)...................... ......

Prairie Oil 4  Gas (quar.).
E xtra ________________

Prairie Plpo Line (quar.).

Preferred (quar.)_______ _________
Public Service Co. of Quebec (quar.).
Quaker Oats, preferred (quar.)_____
St. Mary’s Mineral Land____________

Shawlnlgan Water 4  Power (quar.)___
'mlth (Howard) Paper Mills, com. (qu.: 

Preferred (quar.)....... ....................... ..

Steel Co. of Canada, com. (quar.)_____
Preferred (quar.)___________________

Sullivan Machinery (quar.)____________
Tonopah Mining....................................... ..

E xtra_______________________________
Transue 4  Williams Steel Forg. (quar.)
Trinidad Elec. C o., Ltd. (quar.)______
Truman Oil (monthly)...............................
Truscon Steel, common (quar.)..............
Tuckett Tobacco, Ltd., com . (quar.)___

Preferred (quar.)___________________
Union Natural Gas Corporation (quar.)
United Drug, 1st pref. (quar.)......... ..
United Dyowood, preferred (quar.)___

Preferred (quar.)...................................
United Fruit (quar.).................................
United Gas Improvement, com. (quar.).

Preferred (quar.)...................................
United Profit Sharing, (quar.)________
United Royalties (monthly)___________

E x tra ______________________________
United Verdo Extension Mining (quar.)_
U. S. Finishing, common (quar.)______
U. S. Industrial Alcohol, pref. (q u a r.).. 
U. S. Smelt., Refg. 4  M in., pref. (qu.)_-
Ventura Cons. Oil Fields (quar.)..............
Victor Talking Machine, com. (qu ar.)..

Preferred (quar.)________ ___________
Wahl Co., common (m onthly)________

Common (monthly)__________________
Common (monthly)__________________
Pref erred (quar.)............................... ......

Warner (Chas.) C o., com m on ..................
First and second preferred (quar.)____

Western Grocers, Ltd., pref. (quar.)____
Western Power Corp., pref. (q u a r .)____
Western States Gas 4  Elec., pref. (quar.) 
Western Union Telegraph (quar.).
Westlnghouso Air Brake (q u a r .) . ._____
Westlnghouse El. 4  M fg., com . (quar.).

Preferred (quar.)______________
Whlto Eaglo Oil *  Ref. (quar.)___

Per
Cent.

When
Payable.

- IX Apr. 20
- *1X M ay 1
- l x Apr. 15
- i x Apr. 15
- i x Apr. 25
- i x Apr. 25
. 2 M ay 15

M ay 15
- $1.21 Apr. 15
- i x Apr. 15
. IX Apr. 15
- *1J4 Apr. 22
. 12Xc Apr. 15
. 10 Apr. 20
- IX Apr. 15
. i x M ay 1
. i x M ay 1
) IX Apr. 15
. 2X Apr. 15
. i x Apr. 15
. 2 Apr. 15
.  3 Apr. 18
- IX Apr. 18
. 2 M ay 1
. $1.50 Apr. 15
- $2 Apr. 15
.  5 M ay 1
.  3 Apr. 10

IX Apr. 15
. *3 h Apr. 15
- 50c. Apr. 15
. S I.40 Apr. 15
. 4 Apr. 15
_ 2 Apr. 15
- IX Apr. 20
- IX Apr. 15
- IX June 30
- IX Sept. 30
- i x Dec. 30
) 2 Apr. 15
. *2 M ay 10
. $4 Apr. 15
. *50c. Apr. 15

IX Apr. 15
3 Apr. 20

) 2 M ay 1
IX Apr. 20
6 Apr. 15
IX Apr. 15
2X Apr. 15
12 Apr. 15

) i x May 15
2 Apr. 15
IX Apr. 15
IX Apr. 15
IX Apr. 15

I $1.50 Apr. 10
75c. June 30
75o. Sept. 30
76c. Dec. 31

2 M ay 15
IX M ay 1
2X Apr. 15
IX Apr. 17

*1X M ay 1
IX Apr. 25
IX Apr. 25

♦SI Apr. 8
3 Apr. 29
3 Apr. 29
3 Apr. 29
2 Apr. 15

*IX May 1 *
* ix M ay 1 ♦
IX Apr. 15

•IX M ay 31 *
♦52 Apr. 27
IX Apr. 15
IX Apr. 25
IX Apr. 10
IX Apr. 20
2 Apr. 20
IX Apr. 15
2 Apr. 15
50c. Apr. 20
154 May 1
154 May 1
75c. Apr. 15
5c. Apr. 21

2Xc. Apr. 15
50c. Apr. 15
1 Apr. 10
1 Apr. 20
$1 Apr. 15
1 Apr. 15
154 Apr. 15
2X Apr. 15

*87 Xc May 1 »
154 July 1
154 Oct. 1
2 Apr. 15
50c. Apr. 15

8754c rune 15
354c. ruly 1

3 Vpr. 25
1 Apr. 25
25c. May 1

*154 Apr. 15 *:
154 Apr. 15
154 Apr. 15

50c. May 1
10 Apr. 15

154 Apr. 15
50c. May 1
50c. tune 1
60c. ruly 1

154 July 1
25c. Apr. 17
154 Apr. 27
154 Apr. 15
154 Apr. 15
154 Apr. 16
154 Apr. 15

$1 Apr. 29
SI Apr. 29 :
11 Apr. 15 ]
50c. Apr. 10

Books Closed. 
Days Inclusive.

Holders of reo. Apr. .If) 
♦Holders of rec. Apr. 10 
Holders of rec. Mar. 31a 
Holders of rec. M ar. 31 a 
Apr. 16 to Apr. 25 
Apr. 16 to Apr. 25 
Holders of reo. Apr. 24 
Holders of rec. Apr. 24 
Holders of rec. M ar. 25a 
Holders of rec. Apr. 7a 
Holders of rec. M ar. 31 

♦Holders of rec. Mar. 10 
Holders of rec. Apr. la 
M ar. 25 to Apr. 17 
Holders of rec. M ar. 31a 
Holders of rec. Apr. 15a 
Holders of rec. Apr. 18a 
Holders of rec. Apr. la  
Holders of rec. M ar. 31a 
Holders o f rec. M ar. 31a 
Holders o f rec. M ar. 31a 
Holders of rec. Apr. 3 
Holders o f  rec. Apr. 3 
Holders fo rec. M ay la  
Holders of rec. M ar. 25a 
Holders o f rec. M ar. 25a 
Holders of rec. Apr. la 
Holders o f rec. M ar. 15a 
Holders of rec. Mar. 31a 

♦Holders of rec. Apr. 1 
Holders of rec. M ar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. M ar. 31a 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31a 
Holders o f rec. June 10a 
Holders of rec. Sept. 9a 
Holders of rec. Deo. 9a 
Holders of rec. Mar. 31a 

♦Holders of rec. Apr. 29 
Holders of reo. Mar. 23 

“Holders of rec. Apr. 1 
Holders of rec. M ar. 31a 
Apr. 1 to Apr. 17 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. Apr. 29» 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Apr. 1 to Apr. 11 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 15a 
Holders of rec. June la  
Holders of rec. Sept, la  
Holders of rec. Dec. la 
Holders of rec. M ay 6 
Holders of rec. Apr. 21 
Holders of rec. Mar. 31a 
Holders of rec. A pr. 3a 
'Holders of rec. Apr. 20 
Holders of rec. Apr. 7a 
Holders of rec. Apr. 7a 
Holders of rec. Apr. 1 
Holders of rec. Mar. 31a 
Holders of rec. Mar. 31a 
Holders of rec. M ar. 31a 
Holders of rec. M ar. 25a

Holders o f rec. M ar. 31a 
rs of rec. M ay 1 

Holders of rec. Mar. 28 
Holders of rec. Mar. 31 
Holders of rec. Mar. 31 
Holders of rec. M ar. 24a 
Holders of rec. Apr. 10a

■s of rec. Apr. 8a 
■s of rec. A p r. 8a 
1 to  Apr. 15 
1 to Apr. 9 
1 to Apr. 9 

Holders of rec. Apr. 5a 
‘ 1 to Apr. 10
Holders of rec. Mar. 20 
Holders of rec. Apr. 6a

Apr.
Apr.

1 to Apr. 5

to Apr. 14 
to Apr. 11

* From unofficial sources, t The New York Stock Exchange has ruled that stock 
will not bo quoted ex-dlvldend on this date and not until further notice, a Transfer 
books not closed for this dividend. 6 Less British Income tax. cl Correction.

e Payable In stock. /P ayab le  In common stock, g Payable In scrip, h On 
account of accumulated dividends. < Payable In Liberty or Victory Loan bonds.

J Payable In New York funds, k Payable In Canadian funds.
I All transfers received In order In London on or before March 10 will be In tlms 

to be passed for payment of dividends to transferees.
n Declared monthly dividends of 50c. each, payable March 1, April 1, M ay 1 

Juno 1, July 1 and Aug. 1 to holders of record Feb. 25. March 25. April 25. M ay 3$| 
Juno 25 and July 25, respectively. 

o Payable In 7%  prior preference preferred stock at par.
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New York City Banks and Trust Companies.
A ll price* dollar* per share.

Banks— N .Y . Bid Ask Banks Bid Ask T ru st C o .*8 Bid As*
America *____ 193 197 Irving Nat of N ew  York
Amer Exch__ 250 255 N  Y ............. 188 192 American____
Atlantic______ 210 220 Manhattan * . 234 240 Bankers Trust 324 328
Battery Park. 134 142 Mcch & M e t. 345 350 Central Union 375 379

430 450 BOO 299 305
Broadway Cen 130 Nat American 150 160 Commercial.. 100 125
Bronx Boro*. 125 National City 319 324 Empire_______ 295 305
Bronx N a t . . . 150 160 New Neth*__ 115 130 Equitable T r . 257 260
Bryant Park* 165 170 New Y o r k ... 460 Farm L A  T r . 445 455
Butch & Drov 130 140 Paclflo * .......... 300 Fidelity Inter. 205 210

190 200 400 403 240 260
290 295 Public............... 243 249 205 210

Chat & Phen. 229 233 Seaboard_____ 290 295 Hudson_______ 170 180
Chelsea Exch* SO 90 Standard * ___ 230 260 Law Tit & Tr 13S 142
Chemical_____ 500 515 State*________ 280 295 Mercantile Tr [290 295
Coal & Iron .. 200 210 Tradesmen’s * 200 Metropolitan. 262 270
Colonial *____ 300 23d W a r d * ... 250 270 Mutual (West
C olu m b ia*... 160 Union E xch .. 215 230 Chester_____ 110 125
Commerce___ 254 257 UnItedStates* 165 175 N  Y  Llfo Ins
Com'nwealth* 215 225 Wash’n H ’ts * 325 A Trust___ 600
Continental.  . 130 145 Yorkvllle * . . . 420 N  Y  T r u s t .. . 320 325
Corn E x c h * .. 360 365 Title Gu & Tr 335 345
Cosmop’tan*. 90 100 U S M tg & Tr 295 305

170 960
Fifth Avenue* 925 Coney Island* 150 160
Fifth.................. 150 160 First.................. 250 200
First__________ 930 940 Greenpolnt___ 175 185 Brooklyn
Garfield______ 220 230 Homestead*.. 80 100 Brooklyn T r . 410 420
Gotham______ 180 186 Mechanics’ * . 100 105 Kings County 700
G reenwich*.. 240 260 Montauk * ___ 125 Manufacturer 220
Hanover_____ 830 840 220 305 310
Harrlman____ 390 400 People’s ______ 155 165
Imp A  T ra d .. 500 515
Industrial*... 155 165

* Banka marked with («) are State banka. I Now a took. * Ex-dlvldend. y Ex-rlghts

New York City Realty and Surety Companies.
A ll price* dollar* per share.

Bid A sk Bid Ask Realty Assoc Bid Ask
Alliance R'lty 70 80 Lawyers Mtge 145 150 (Brooklyn). 113 124
Amer Surety. 67 70 Mtgo B on d .. 98 102 U S Casualty. 150 100
Bond A  M  G . 235 233 Nat Surety.. 210 215 U 8  Title Guar 100 no
City Investing N  Y  Title A West A  Bronx

Preferred . . 95 100 M ortgage.. 140 148 Title A  M  G 150 160

New York City Non-Member Banks and Trust Com-

Eanies.— Following is tho report made to tko Clearing House 
y olearing non-member institutions wkieh are not included

in the “ Clearing House Returns” in tho next column:
R E T U R N  OF N O N -M E M B E R  IN ST IT U T IO N S OF N E W  Y O R K  C L E A R IN G  

HOU SE.
(Staled in  thousands o f  dollars— that is , three ciphers 1000] omitted.)

C L E A R IN G  
N O N -M E M B E R S

W eek ending  
April 1 1922.

1 Net
Capital, P ro fits .

Loans,
D is 

counts,
Invest
m ents,

&c.

Cash
in

Vault,

R eserve
with

Legal
D ep o s i
tories.

Net
D em a n d

D e
posits.

N et
Tim e
D e

posits.

N at'l
Bank

Circu
lation.

Nat.bks.Mar.10 
State bksMnrlO 
Tr. cos. Mar. 10

Members of  
Fed’l Res. Bank. $ $

Average
S

Average
S

Average
S

Average
$

Average
$

Average
S

Battery Park N at. 1,500 1,497 10,335 111 1,270 7,825 249 198
Mutual Bank_____ 200 813 10.83C 267 1,543 10,889 018
W . R . G race* C o. 500 1,195 5.55C 19 302 992 3,161
Yorkvllle Bank___ 200 848 18,372 407 1,549 9,189 9,873 —

T o t a l___________ 2,400 4,354 45,087 837 4,070 28,895 13,904 198
State Banks.

N ot M em bers o f  the 
Federal Reserve Bank 
Bank of Wash.Hts. 200 351 3,921 489 252 4,092 30
Colonial Bank____ 800 1,647 17,262 2,197 1,278 18,151 — —

Total ................... 1,000 1,998 21,183 2,686 1,530 22,243 30
T ru st Companies
N ot M em bers o f  the 
Federal Reserve Bank 
Moch .T r. .Bay onne 200 580 8,895 372 130 3,241 5,607

T o t a l .................... 200 580 8,895 372 130 3,241 5,607 —
Grand aggregato.. 3,600 6,933 75,165 3,895 6,330 a54,379 19.541 198
Comparison prevlo us week — 285 +  30 —  194 — 199 +  359 +  1

Gr’d aggr. Mar. 25 3,600 6,933 75,450 3,865 6,524 a54,578 19,182 197
Gr’d aggr. M ar. 18 3,300 6,907 74,912 3,970 6,576 a54,491 18,496 198
Gr’d aggr. M ar. 11 3,300 0,907 74,250 3,992 6,529 a54,460 17,602 197
Gr’d aggr. M ar. 4 3,300 6,907 73,670 3,865 6,302 a54,023 17,385 197

a U . S. deposits deducted, 5419,000.
Bills payable, rediscounts, acceptances and other liabilities, $391,000. 
Excess reserve, $140,220 decrease.

Philadelphia Banks.— Tho Philadelphia Clearing House 
statement for tho week ending April 1 with comparative 
figures for the two weeks preceding is as follows. Resorvo 
requirements for members of tho Federal Reservo System 
aro 10%  on demand doposits and 3 %  on time deposits, all 
to bo kept with the Federal Resorvo Bank. “ Cash in 
vaults” is not a part of legal reserve. For trust companies 
not mombers of the Federal Reserve System tho reserve 
requirod is 10%  on demand deposits and includes “ Reserve 
with legal depositaries” and “ Cash in vaults.”

W eek ending A p ril 1 1922.
M arch  25 M arch  18

Two Ciphers (00) omitted. Members o f Trust 1922. 1922.
F.R.System Companies Total.

Capital....................................... $34,975,0 $4,500,0 339,475,0 $37,975,0 $37,975,0
Surplus and profits_______ 94,368,0 13,717,0 108,085,0 107,431,0 107.430,0
Loans, dlsc’ ts A  invcstm’ts 593,385,0 34,962,0 628,347,0 631,764,0 634,632,0
Exchanges for Clear.House 27,325,0 876,0 28,201,0 23,128,0 25,431,0
Duelfrom banks.................... 87,088,0 17,0 87,105,0 83,926,0 90,343,0
Bank deposits........................ 108,480,0, 284,0 108,764,0 109,571,0 113,379,0
Individual deposits............... 470,522,0 22,392,0 492,914,0 481,279,0 491,284,0
Time doposits...................... 14,752,0 435,0 15,187,0 15,236,0 15,134,0
Total deposits........................ 593,754,0 23,111,0 016,865,0 606,086,0 619,797,0
U . S. deposits (not lncl.). . _______ 9,303,0 11,381,0 14,579,0
Hes’ve with legal deposit’s 4,123,0 4,123,0 2,940,0 3,760,0
Rcscrvo with F . R . B an k .. 49,050,0 49,050,0 48,777,0 49,950,0
Cash In vault*_____________ 8,590,0 1,008,0 9,598,0 9,818,0 9,900,0
Total reserve and cash held 57,640,0 5,131,0 62,771,0 61,535,0 63,610,0
Reservo required................. .. 48,840,0 3,288,0 52,128,0 51,146,0 52,006,0
Excess res. A  cash In vault 8,800,0 1,843,0 10,643.0 10.3S9.0 11,544,0

* Cash In vaults not counted as reserve lor Federal Reserve members.

Boston Clearing House Banks.— Wo give below' a sum
mary showing tho totals for all the items in tho Boston 
Clearing House weekly statement for a series of weeks:

BOSTON C L E A R IN G  HOUSE M E M B E R S .

A p ril  5 
1922.

Changes from  
previous week.

M arch  29 
1922.

M arch  18 
1922.

$ $ S S
2.138.000

519.899.000
388.448.000

98.386.000
27.079.000
14.466.000
16.398.000
56.187.000
42.782.000

4.872.000

545,000

Loans, dlsc'ts A  Investments. 
Individual deposits, lncl. U .8 .
Due to banks_________________
Time doposits_____ ___________
United States deposits_______
Exchanges for Clearing House
Due from other banks________
Reserve In Fed. Rea. Bank___
Cash In bank and F . R . Bank 
Reserve excess In bank and 

Federal Reserve Bank_____

765,570.666
558.197.000
115.105.000
86.301.000
12.023.000
27.661.000
63.362.000
62.816.000

9.652.000

2.003.000

Inc. 49,344,000  
Doc. 9,910,000  
Inc. 17,147,000 
Inc. 39,983,000  
Dec. 2,835,000  
Inc. 8,981,000  
Inc. 6,997,000  
Dec. 1,218,000 
Dec. 5,000

Dec. 729,000

710.226.000
568.107.000

97.958.000
46.318.000
15.458.000
18.680.000
56.365.000
64.034.000

9.657.000

2.732.000

Statement of New York City Clearing House Banks 
and Trust Companies.— Tho following detailed statement 
shows tho condition of tho New York City Clearing House 
mombers for the week ending April 1. The figures for the 
separato banks aro tho average of tho daily results. In the 
case of totals, actual figures at end of tho week are also givon:

N E W  Y O R K  W E E K L Y  C L E A R IN G  HOU SE R E T U R N S.
(Stated in  thousands o f  dollars— that is , three ciphers [0001 omitted.)

CLEARING 
HOUSE 

M EM BERS. 
(000 omitted.) 
W eek ending 
A pril 1 1922.

Capital.
Net

P rofits .
Loans,

Discount,
Invest
ments,

tike.

Cash
in

Vault.

R eserve
with
Legal

D ep o si
tories.

N et
Demand
D eposits.

Time
D e

posits.

Bank
C ircu 

la
tion.

Nat’ l,
State,
I'r.cos,

M ar.10 
M ar.10 
Mar. 10

Members o f  
Fed. Res. Bank $ S

Average
S

Average
%

Average
S

Average
S

Average
S

A v g t .
$

Bk Of N Y , NBA 2,000 7,065 36,741 590 3,548 26,090 900 1,952
Bk of Manhat’u 5,000 17,396 117,264 1,955 13,509 98,104 13,137 ____
Mech A Met Nat 10,000 17,401 147,724 7,283 18,237 139,188 3,657 990
Bank of America 5,500 5,755 54,615 1,253 6,935 53,130 1,171 ____
Nat City Bank. 40,000 62,318 462,095 7,555 55,203 *500.420 38,523 1,807
Chemical N a t.. 4.500 15,903 111,631 1,105 13,899 101,259 2,609 347
Atlantic N a t . . . 1,000 1,133 10,047 372 1,951 14,738 650 235
Nat Butch A Dr 500 248 5,581 86 573 3,732 45 299
Amer Exch Nat 5,000 7,846 94,224 1,018 11,234 84,259 2,283 4,953
Nat Bk of Comm 25.000 35,824 308,372 1,089 35,188 269,162 5,171 ____
Pacific B a n k ... 1,000 1,745 22,329 1,076 3,281 23,433 243
ChatAPhcnNat 10,500 9,878 131,398 5,751 14,783 107,474 16,988 4,890
Hanover N a t.. 3,000 21,055 112,231 461 13,142 98,819 100
C om  Exchange . 8,250 10.339 168,585 6,110 22,342 157,785 18,014 ____
Imp A Trad Nat 1,500 8,680 33,113 048 3,687 26,108 25 50
National Park .. 10,000 23,101 159,074 853 17,191 131,798 2,426 5,434
East River Nat. 1,000 •791 13,288 312 1,620 11,967 1,547 50

10,000, 42,993 253,949 609 23,531 176,465 18,745 7,414
Irving National 12.50C 11,221 187,580 4,201 24,470 188,328 3,919 2,521
Continental___ 1,00( 825 6,853 116 877 5,922 50 ____
Chase National. 20,00( 21,67? 327,098 6,080 42,714 312,153 18,347 1,091
Fifth A venue.. 500 2,425 21,203 701 2,073 19,831 _____ ____
Commonwealth 400 861 8,335 442 1,134 8,661 _____ ____
Garfield N a t . . . 1,000 1.58-1 15,61C 475 2,150 15,075 44 397
Fifth National. 1,200 880 15,424 25C .1,703 13,005 467 248

g 4,000 g 6,37? 49,611 918 6,411 40,494 781 60
Coal A Iron Nat 1,50( 1,35; 14,811 55( 1,628 11,950 537 412
Union Exch Nat 1,00( 1,48-1 15,525 052 2.24C 16,160 342 388
Bklyn Trust Co 1,50( 2,971 33,690 855 3,881 29,860 3,642
Bankers Tr Co. 20,00( 22,415 259,93C 881 30,512 ♦244,646 14,89£
U S Mtge A Tr. 3,000 4,455 51,792 53C 0,39( 48,486 1,73(1
Guaranty T r Co 25,000 17,400 348,663 1,391 40,008 *402,916 16,603 ____
Ftdellty-Int T r. 1,500 1,808 19,092 368 2.38C 18,259 694
Columbia Trust 5,000 7,809 77,400 867 9,80S 73,100 4,306 ____

1,500 2,307 39,366 1,152 3,767 38,184 1,319
New York Trust 10,000 10,980 137,711 443 10,437 125,456 2,224 ____
Lincoln T rust.. 2,000 1,300 21,181 426 3,025 20,202 792 ____
Metropolitan Tr 2,000 3,711 31,411 460 3.925 28,269 1,012 ____

1,000 1,542 15,232 340 1,287 12,805 318 50
5,000 14,184 121,831 456 12,875 ♦94,135 18,788 ____

Columbia Bank 2,000 1,773 24,117 534 3,213 24,737 958 ____
Equitable Trust 12,000 15,851 145,917 1,530 19,919 *177,694 6,386 —

Average Apr. 1278,350 453,898 4,237,054 62,814 503,348 c3,762,431 224,298 33,706

Totals, actual co ndltlon Apr. 14,284,800 59,385 519,109 c3,841,848 218,362 33,766
Totals, actual co edition Mar. 25 4,221,025 61,345 539,283 c3 ,733,162 221,635 33,768
Totals, actual co ndltlon Mar. 18 4,232,497 60,564 551,848 c3,82I,281 219,737 33,780

Stato Banks
Not Members of 
Fed. Reserve Bank 
Greenwich Bank 1,000 2,033 17,510 1,627 1,650 17,705 50
Bowery Bank.. 250 844 5,342 622 301 5,013 ____
State Bank____ 2,500 4,586 79,043 3,213 2,035 28,328 47,929 —

Averago Apr. 1 3,750 7,465 101,895 5,402 3,986 51,046 47,979 . . . .

Totals, actual co ndltlon Apr. 1 102,298 5,500 4,068 51,803 47,950 ____
Totals, actual co ndltlon Mar. 25 102,203 5,530 3,832 51,199 47,926 ____
T o ta l, actual co ndltlon Mar. 18 102,219 5,353 4,380 51,398 47,805 —

T rust C o ’s 
Not Members of 
Fed. Reserve Bank 
Title Guar A Tr 7,500 13,234 47,174 1,308 3,302 30,091 895
Lawyers T1A Tr 4,000 0,103 24,940 812 1,071 10,300 375 —

Average Apr. 1 11,500 19,398 72,114 2,120 4,973 46,991 1,270 —

Totals, actual co ndition Apr. 1 73,003 2,104 5,086 48,282 1,271
Totals, actual condition Mar. 25 72,407 2,112 5,056 47,105 1,270 ____
Totals, actual co ndltlon Mar. 18 71,897 2,120 5,050 40,576 1,193 —

Gr’daggr.avge. 293,600 480,762 4,411,663 70,390 512,307 3,860,468 273,547 33,700
Comparison, pre vlous w cok___ +  7,604 +  611 +  2,635 +  13,447 +  2,804 —

Gr’d aggr., act’ l 
Comparison, pre

cond’n Apr. 1 4,400,107 00,989 528,263 3.941,933 267,583 33,760
vlous w eck____ +  64.472 — 1,998 -19.908 +  110,467 — 3,248 — 2

Grid aggr., act'l cond’n Mar. 25 1,395,636 08,987 548,171 3,831,400 270,831 33,768
Grid aggr., act’ l coud’n Mar. IS 4,400,613 68,043 561,278 3,919,255 268,735 33,780 

263,368 33,800Gr’d aggr., act’l cond’n Mar. 11 1,343,709 71,309 532.44G 3,845,132
Grid aggr., act'l cond’n Mar. 4 1,300,454 69,1451487,105 3,821,827 202,209,33,831

N ote.— U . S. Deposits deducted from net demand deposits in tho general totals 
above were as follows: Averago for week April 1, $68,349,000; actual totals. April 1, 
$58,978,000: Mar. 25, $72,227,000; Mar. 18, $142,399,000; M ar. 11, $85,243,000; 
M ar. 4, $85,120,000. Bills payable, rediscounts, acceptances and other liabilities 
average for tho week Arpll 1, $318,668,000; actual totals April 1, $325,570,000; 
Mar. 25, $364,309,000; M ar. 18, $320,298,000; M ar. 11, $306,997,000; M ar. 4 . 
$297,475,000.

* Includes doposits In foreign branches not Included In total footing as follows: 
National City Bank, $103,500,000; Bankers Trust Co.. $13,827,000; Guaranty Trust 
C o., $102,829,000; Farmers' Loan A Trust Co., $176,000; Equtlable Trust Co., 
$24,150,000. Balances carried In banks In foreign countries as reserve for such 
deposits were: National City Bank, $26,046,000; Bankers Trust Co., $1,793,000; 
Guaranty Trust C o., $18,005,000; Farmers’ Loan & Trust C o.. $170,000: Equitable 
Trust C o., $1,985,000. c Deposits In foreign branches not Included, g As of 
April 1 1922.
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S T A T E M E N T  OP R E SE R V E  POSITION OF C L E A R IN G  HOUSE B A N K S  

A N D  T R U ST C O M P A N IE S.

Averages.

Cash 
Reserve 

In Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks____

Stato banks*..............
Trust companies____

Total April .1 ____
Total Mar. 25____
Total Mar. 18____
Total Mar. 11____

$
5,462",665 
2,120,000

$
503,348,000

3.986.000
4.973.000

S
503,348,000

9.448.000
7.093.000

$
495,844,970

9,188,280
7,048,650

$
7,503,030

259,720
44,350

7.582.000
7.568.000
7.405.000
7.642.000

512.307.000
509.672.000
539.637.000
514.364.000

519.889.000
517.240.000
547.042.000
522.006.000

512,081,900
510,259,640
514,192,270
506,987,070

7,807,100
0,980,360

32,849,730
15,018,930

A ctual Figures.

Cash 
Reserve 

in  Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks____

State banks*_______
Trust companies____

Total April .1 ------
Total Mar. 25____
Total Mar. 18____
Total Mar. 11------

$
5.500.000
2.104.000

$
519,109.000

4.068.000
5.086.000

s
519,109,000

9.568.000
7.190.000

$
505,991,100

9,324,540
7,242,300

$
13,117,900

243,460
52,300

7.604.000
7.642.000
7.479.000
7.744.000

528.263.000
548.171.000
561.278.000
532.449.000

535.867.000
555.813.000
568.757.000
540.193.000

522,557.940
508.241.680
519.596.680 
509,791,350

13,309,060
47.571.320
49.160.320 
30,401,650

• Not members of Federal Reserve Bank.
a This Is tho reserve required on not 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 reservo required on not time deposits, which was as follows: 
April 1, 30,728,940; M ar. 25, $6,647,820; Mar. 18, 35,854,290; M ar. 11, S6,428,760.

b This Is tho reserve required on net demand deposits In the case of State banks 
and trust companies, but In the case of members of tho Federal Reserve Bank In
cludes also amount of reserve required on not time deposits, which was as follows' 
April 1, $6,550,860; M ar. 25, $6,649,050; Mar. 18, $6,249,480; M ar. 11 $6 432 990

State Banks and Trust Companies Not in Clearing 
House.— The State Banking Department reports weekly 
figures showing tho condition of Stato banks and trust com
panies in Now York City not in the Clearing House as follows:
SU M M A R Y OF STATE BANKS A N D  TRU ST COM PAN IES IN  G R E A TE R  

N EW  Y O R K . NOT IN CLU DED IN  C LEA R IN G  HOUSE STA TE M E N T.
(Figure* Furnished by State Banking Department.)

Differences from
.  , _ „ April 1. previous week.

Loans and Investments....................   $622,498,200 Inc. 5,437,900
G o ld ......................................... .......... .............. - .............. .. 5,799,200 Inc. ' 81,600
Currency and bank notes------ . . . . . . . . . .  15,272,600 Inc. 35,900
Deposits with Federal Reserve Bank of New Y o r k .. 49,343 200 Dec 461 600
Total deposits......................................    644,292,800 Inc.' 4,798 400
Deposits, eliminating amounts duo from reserve de

positaries and from other banks and trust cora-
panlcs In N . Y . City exchanges and U .S . deposits. 604,163 200 Inc 6 044 400

Reserve on deposits.........................................................  98,499’,500 Dec. ’ 82,’900
Percentage of reserve, 20% .

RESERVE.
State Banks ——, —  Trust C o T)tm Ip.   

Cashln vault......................  .............. *325,560,900 15.78% $44 854 100 13 65%
Deposits In banks and trust c o s .. .  7,866,100 04.86% 20,218,400 06.24%

Total......................................................$33,427,000 20.64% $65,072,500 19.87%
* Includes deposits with the Federal Reserve Bank of New York which for tho

Stato banks and trust companies combined on April l were $49 343 200.

Banks and Trust Companies in New York City.__Tho
averages of tho Now York City Clearing House banks and 
trust companies com bined  with those for tho Stato banks 
and trust companies in Greater New York City outsido of 
tho Cloaring House, aro as follows:

C O M B IN E D  RESULTS OF B A N K S  A N D  T R U S T  C O M P A N IE S IN  
G R E A T E R  N E W  Y O R K .

Week ended—
Jan. 28____________
Feb. 4 ____
Feb. I I ............... ..
Feb. 18..................
Feb. 25 ....................
M ar. 4 ____________
Mar. u ___
M ar. 18___________I
M ar. 2 5 .......................
April 1________

Loans and 
Investments.

Demand
Deposits.

* Total Cash 
in Vaults.

S
5,038,302,500
5,073,132.000
5,084,673,400
5.050.803.700
4.993.954.100  
4,984,481,600
4.956.963.700
4.997.034.100  
5,021,059,300  
5,034,161,200

S
4.467,360,600
4,463,981,500
4.415.936.800
4.437.139.800  
4,422,144,400  
4,425,726,900  
4,416,490,700  
4,482,227,300
4.445.139.800  
4,464,631,200

S
93,598,200
91.150.400
93.782.400
93.134.900
93.603.400
92.174.900  
92,371,000
90.428.300
90.739.300  
91,467,800

Reserve in  
Depositaries.

592.588.600
692.291.600
590.816.500 
599,000,500  
686,490,900
598.610.500
596.530.400
624.862.400  
588,300,100  
589,734,700

* This Item Includes gold, silver, legal tenders, national bank notes and Federal
Reserve notes.'

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 April 5 1922, in 
comparison with the previous week and the corresponding 
date last year:

Resources—
Gold and gold certificates______________
Gold settlement fund— F . R . Board___

ernment obligations— for m em bers.. 
All other— For members_____________

U . S. certificates of Indebtedness—

Bank premises________ .'___________
5 %  redemp. fund agst. F . R . bank notes.

AU other resources.

Rcserved for Government Franchise Tax 
Deposits:

Governm ent____________________

F . R . bank notes in clrcul’n— net liability

All other liabilities.

Ratio of total reserves to deposit and 
F . R . note liabilities combined. 

Contingent liability on bills purchased

Aprils 1922. 
S

.  220,758,886  
_ 114,920,294

Mar. 29 1922. 
$

221,493,466
117,442,471

April 8 1921. 
$

226,697,000
56,688,000

.  335,679,180  
.  770,228,478  
.  10,000,000

338,935,937
770,377,778

10,000,000

283.385.000
299.594.000 

36,000,000

.1,115,907,659  
.  29,667,993

1,119,313,715
31,834,253

618.979.000
151.272.000

.1,145,575,653 1,151,147,968 770,251,000

-  64,201,647  
.  23,388,559  
.  37,856,772

47,527,927
26,917,714
45,553,430

342.653.000
304.323.000  

34,492,000

.  125,446,978 
. 61,101,550

119,999,072
55,952,750

681,468,000
1,255,000

. 26,500,000  

.  44,614,500
27.400.000
46.162.000

56,276,000
5,000,000

. 257,663,028  

.  7,632,378  

. 1,136,060

249,513,822
7,630,456
1,181,060

743,999,000
4.708.000
1.840.000

.  109,661,788 

. 2 ,822,584
99,807,136

2,919,668
111,609,000

3,253,000

.1,524,491,492 1,512,200,112 1,635,660,000

.  27,057,400  
60,197,127  

t 479,990

27,057,400
60,197,127

448,399

26.488.000
56.414.000

. 9,163,108  

. 678,640,532  

. 10,490,442

7,282,005
634,950,607

10,231,233

5,921,000
631,535,000

17,433,000

. 698,294,083  

. 633,155,714  
- 18,200,100 
. 83,613,087  
. 3,493,989

702,463,840
625,773,779

16,982,000
75,699,649

3,577,911

654.889.000
776.791.000

24.537.000
78.077.000
18.464.000

.1,524,492,492 1.512,200,112 :1,635,660,000

l
86 .0% 8 6 .7 % 53 .8%

.  21,824,769 9.899,375 12.122,02

T h e F ederal Reserve B a n k s .— Following is the weokly statement issued by the Federal Reserve Board on April 6. 
The figures for the system as a whole are givon in the following table, and in addition we present the results for seven preced
ing weeks, ogo ior w r i those of corresponding weeks of last year. The second table shows tho 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 
Rosorvo banks. In commenting upon tho return for tho latest week the Federal Reserve Board says:

onc°nno° lr fG o v e rn m e n t  securitlm  ° f  bil11 ,loIflings and  an increase o f  S21,900»UUU in OovcrnrtiLnc securities are show n in the Federal R eserve
lh iard ’s w eekly Issued as a t close  o f  business
on  A pril 5 1\)2Z. jvicoiners reserve deposits show  an increase o f  ^90 son  OOO 
fo r  the w eek, and G overn m en t deposits  a decrease^<"f $2o!500?00o " 'F e d o ra  
rosorvo noto  circu lation  was larger b y  $16,200 ,000  t t a n t h e w e e k  before  
and  cash reserves *  PaJn 77 a ? ®  >^00. T h e  ban ks ’ J W v e  ratioshow s a decline for tho week from  77.8  to  7 7 .7 %

G old  reserves show  a gain for the week o f  $7 ,800 ,000 , w hile other ro- 
sorves, co m p osed .o f s i l v e r a n d d e c l i n e d  b y  S I .600 ,000 . M oreov er , 
th cro  was som e shift in gold  reserves through the go ld  settlem ent fund 
C h icago and Philadelphia the 'largest increases o f  gold  reserves for
tho w eek b y  $9,300,000 and $ 7^ 0 0 ^ )0 0 . resp ectively . T h o  largest de
creases o f  go ld  reserves o f  $13 ,700,000 and $5 ,000 ,000  aro show n for  San 
F rancisco and Cleveland.

G overn m en t paper on  hand show s a declino from  $242 ,797 ,000  to  $240 ,
205 ,000 . O f tho total $ 19 ^ 7 07 ,0 0 0 , or 8 0 .2 % , was secured  b y  L ib erty
and o th er U . S. bonds, $11 ,404,000, or 4 .7  % , b y  V ictory  notes, $20 ,990 ,000, 
or  8 .7 % , b y  Treasury notes and S l5 1 04.000  or  6 .4 % ; b y  T reasury cer tifi
ca tes, com pared  w ith $195,500,000, $13 ,800 ,000, $15,700 ,000  and $17 900 - 
000 rep orted  tho w eek before .

A  sum m ary o f  changes in the principal asset and liab ility  item s  o  f  th 
R eserve  ban ks, as com pared  w ith  a w eek and a year a go , fo llow s:

Increase ( + )  or Decrease (— ) Since 
March 29 1922. April 8 1921.

T o ta l reserves.
G old  reserves____

T o ta l earning assets
+ $ 6 ,2 0 0 ,0 0 0

+ 7 ,8 0 0 ,0 0 0
+ 6 ,5 0 0 ,0 0 0

D iscou n ted  b ills , to ta l........ ........... ...........  — 11,100,000
Secured b y  U . S. G o v t , o b lig a t io n s ..
A ll o th e r______________________________

Purchased  b ills .
2 ,600,000
8 ,500,000
',3 00 ,0 0 0

U nited  States securities, to ta l__________ + 2 1 ,9 0 0 ,0 0 0
B onds and notes_____________________  + 2 6 ,7 0 0 ,0 0 0
P ittm an  certifica tes_________________  — 1,500,000
O ther T reasury certifica tes_________  — 3,300,000

T o ta l d ep osits_________________ ___________  — 700,000
M em b ers ’ reserve d eposits_____________  + 2 0 ,8 0 0 ,0 0 0
G overn m en t d ep osits____ ______ _______  — 20,500,000
O ther d ep osits ...................... ....................... .. — 1,000,000

Federal reserve notes in c ircu lation______ + 16 ,20 0 ,0 0 0
F . R . B ank notes in circu lation , net liab il. + 7 0 0 ,0 0 0

+ $6 2 7 ,8 00 ,00 0  
+ 7 1 9 ,2 0 0 ,0 00  

— 1,351,600,000 
— 1,529.900,000 

— 695 ,800 .000  
— 834,100,000 

— 5,200.000  
+ 1 8 3 ,5 0 0 ,0 0 0  
+ 20 1 ,5 0 0 ,0 00  

— 159,900,000 
+  141,900.000 

+ 5 9 ,1 0 0 ,0 0 0  
+ 6 7 ,6 0 0 .0 0 0  

— 12,500,000 
+ 4 ,0 0 0 ,0 0 0  

— 659,900,000 
— 86,100 ,000

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s i n e s s  A p r i l  5  1922.

April 5 1922. M ar. 29 1922. Afar. 22 1922. Afar. 15 1922. Afar. 8 1922. Afar. 1 1922. Feb. 21 1922. Feb. 15 1922. April 8 1921.
RESOURCES.

Gold and gold ccrtllloates________________
Gold settlement, F . R . Board---------------

Total gold held by D anks...............—
Gold with Federal Rcscrvo agents--------
Gold redemption lund___________________

Total gold reserve_____________________

$
325.955.000
519.332.000

$
322.429.000
497.322.000

$
321.499.000
514.262.000

$
321.283.000
484.180.000

$
380.823.000
491.294.000

S
380.406.000
521.273.000

$
381.673.000
520.713.000

$
382.260.000
531.354.000

S
313.322.000
504.061.000

845,287,000
2,010,479,000

91,435,000

819,751.000
2,065,992,000

89,612,000

835,761,000
2,061,361,000

79,581,000

805,463,000
2,090,124,000

80,435,000

872,117,000
2,030,161,000

63,595,000

901,679,000
1,982,061,000

67,694,000

902,386,000
1.977,602.000

66,847.000

913,614,000
1,940,665,000

81,775,000

817.383.000  
1,306,949,000

139.678.000
2,983,201,000 2,975,355,000 2,976,703,000 2,976,022.000 2,965,873.000 2,951.434,000 2.946,835.000 2.936.054.000 2.264,010,000
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April 5 1922. Mar. 29 1922. Mar. 22 1922.

S
Legal tender notes, silver, &c_.

Total reserves---------------------------------
Bills discounted:

Secured by U . S. G ovt, obligations.
All other...................................................

Bills bought In open market............—

Total bills on hand_________________
U. 8 . bonds and notes______ _________
U. S. certificates of Indebtedness: 

One-year certificates (Pittman Act)
All other..................................................

Municipal warrants----------------------------

Total earning assets.................................
Bank premises__________________________
5%  redemp. fund agst. F . R . bank notes 
Gold abroad In custody or In transit—  
Uncollected Items 
All other resources

126,400,000 128,024,000 127,907,000

Afar. 15 1922. Afar. 8 1922. Max. 1 1022.

. .  3,109,601,000 3,103,379,000

240.205.000
384.689.000

98.379.000

723.273.000
227.064.000

87.600.000
148.196.000

102,000

1,186,135,000
38.820.000 

7,742,000

607,586*,000
16.260.000

242.797.000
393.155.000
102.691.000

3,104,610,000

227.138.000
388.769.000 

87,045,000

738.643.000
200.325.000

89,000,000
151.635.000

102,000

1,179,605,000
38.339.000 

7,757,000

47*0,449*,666
16.322.000

1,146,218,000
38.237.000 

7,806,000

521,656*666
15.306.000

Total resources_______________________ 4,866,144,000 4,815,851,000

LIABILITIES.
Capital paid In_______________ _________
Surplus..............................................
Reserved for G ovt, franchise tax 
Deposits— Government

Member banks— reserve account------
All other.......................................................

Total_________________________________
F. R . notes In actual circulation----------,
F .R.bank notes In circulation— net llab. 
Deferred availability Items 
All other liabilities

Total liabilities..........................................
Ratio of gold reserves to deposit and

F . R . note liabilities combined..............
Ratio of total reserves to deposit and 

F . R . note liabilities combined

Distribution by Maturities—
1-15 days bills bought In open market. 
1-15 days bills dlscounted.
1-16 days U . S. certif. of Indebtedness.

Municipal warrants____________________
16-30 days bills bought In open market. 
16-30 days bills dlscounted.
16-30 days U. S. certif. of Indebtedness. 
Municipal warrants.
31-60 days bills bought In open market.
31-60 days bills discounted_____________
31-60 days U. S. certif. of Indebtedness.
Municipal warrants_____ _________ _____
61-90 days bills bought In open market. 
61-90 days bills dlscounted.
61-90 days U. S. certif. of Indebtedness. 
Municipal warrants.
Over 90 days bills bought In open market 
Over 90 days bills dlscountcd.
Over 90 days certif. of Indebtedness------
Municipal warrants.....................................

Federal Reserve Notes—
Outstanding-------- -----------------------------------
Held by banks_________________________

104.005.000
215.398.000 

2,075,000
3 5 .5 1 2 .0 0 0  

1,72 9,6 0 3,0 0 0
39.299.000

1.804.444.000
2.198.072.000 

81,082,000
443,313,000

17,755,000

103.993.000
215.398.000 

1,982,000
56.031.000 

1,708,782,000
40.323.000

1.805.136.000
2.181.843.000

80.353.000 
409,333,000

17.813.000

4,815,851,000 

74.8% 

77.8%

39.731.000
342.051.000

5.707.000

*1*9*,*9*1*2*,666
69.412.000

2.200.000 
102,000

20.403.000
106.449.000

1,000,000

*1*6*,*9*85*666
72.863.000
35.911.000

*1,34*8*666
34.119.000

190.878.000

2,529,602,000
331,530,000

In actual circulation.................................  2,198,072,000

Amount chargeable to Fed. Res. A gen t:
In hands of Federal Reserve Agent.........

Issued to Federal Reserve banks_____  2,529,602,000

How Secured—
By gold and gold certificates...........
By eligible paper____________ ______ —
Gold redemption fund.................. ..
With Federal Reserve Board....................

Total............................... .............................

E lig ib le  paper delivered to F. R . Agent.

403.713.000
483.123.000
128.603.000 

1,614,163,000

46.856.000
350.506.000

17.595.000

*1*5*,*8*7*7*,666
70.013.000 

1,700,000
102,000

23.892.000
105.603.000

2,000,000

*14*.*2*0*1*.666
74.299.000
31.785.000

“ 1,8*65*666
35.530.000

187.455.000

3,101,397,000 3,093,960,000 3.080.793,000

702.952.000
208.968.000

90,500,000
143.696.000

102,000

3
125,376,000 128,087,000 129,359,000

Feb. 21 1922. Feb. 15 1922. April 8 1921.

134,006,000 139,866,000 217,824,000

3,080,841,000 3,075,940,000 2,481,834,000

229.068.000
362.662.000 

87,311,000

238,
392,
101,

497.000 
,544,000
931.000

285.347.000
422.200.000 

95,730,000

679.041.000
215.093.000

92,000,000
291.274.000

102,000

732,
188,

972.000
773.000

.966,000
,102,000
102.000

803.277.000
163.322.000

95,466,000
154.250.000

102,000

1,277,510,000
38.005.000 

8,005,000

607,795*666
15.310.000

486,
16

,915,000
.394,000
1,173,000

'*1*9*0',666
216,000

1.216,417,000
37.232.000 

8,362,000

505,782*666
15.759.000

1,159,046,000
36.930.000 

9,339,000

4*88,OlfLOOO
14.813.000

4,833.827,000

103.961.000
215.398.000 

1,829,000
66.359.000 

1,667,842,000
40.382.000

5,048,022,000 4,818,848,000 4,864,345,000 4,788,987,000 4,941,049,000 5,607,795,000

103.948.000
215.398.000 

1,570,000
10.789.000 

1,845,493,000
51.181.000

1.774.583.000
2.183.374.000

78.863.000 
458,377,000

17.442.000

1.913.463.000
2.188.590.000

78.029.000 
629,912,000

17.109.000

4,833,827,000 

75.2% 

78.4%

5,048,022,000 • 

72.5% 

75.6%

2,518,516,000
336,673,000

2,181,843,000

2,518,516,000

403.713.000
452.524.000
126.217.000 

1,536,062,000

32.227.000
337.022.000

17.117.000

*17*.*0*96.666
73.540.000
13.033.000

2*3*,6*64:666
100.551.000 

2,700,000
102,000

12.187.000
69.048.000
20.064.000

*'2,-53*1:666
35.746.000

181.282.000

2,523,374,000
340,000,000

2,183,374,000

3,397,570,000
874,196,000

103.802.000
215.398.000 

1,530,000
24.207.000 

1,719,910,000
35.938.000

103.736.000
215.398.000 

1,349,000
60.770.000 

1,725,065,000
32.607.000

1.780.055.000
2.197.434.000

79.633.000 
424,418,000

16.578.000

27.723.000
317.482.000
167.362.000

*1*87767.666
73.175.000
14.763.000

*23,8*13,666
97.705.000 

3,703,000
102,000

12.101.000
67.223.000 

500,000

"*4,967*666
36.145.000

196.949.000

2,527,772,000
339,179,000

2,188,593,000

3,407,483,000
879,711,000

2 .523.374.000

403.712.000
462.013.000
123.271.000

1.534.378.000

2,523,374,000:

676.630.000

2,527,772,000

403.713.000
437.648.000
118.317.000 

1,568,094,000

43.171.000
345.054.000

44.998.000

*1*4,*4*27*,666
76.492.000
13.909.000

*23,186*,666
102.340.000

10.587.000

*16*.6*46',666
69.709.000

500.000
102.000

4,507,000
37.446.000

185.074.000

818.442.000 
,196,983,000

80.095.000
432.241.000

16.101.000

.864,345,000

73.5%

76.7%

45.348.000
413.818.000

44.086.000

*16,855*,666
75.111.000 

2,125,000

*16*.*9*9*1*.666
106.621.000

15.458.000
102,000

10.795.000
69.538.000

1,000,000

281.994.000
439.289.000 

82,564,000

327.641.000
457.979.000 
78,287,000

803.847.000
124.299.000

96,966,000
133.743.000 

191,000

863.907.000
125.633.000

98,466,000
160.499.000 

193,000

936.021.000 
1,218,731,000

103.607.000

2,258,359,000
25,566,000

247,375,000
6,303,000

1,248,698,000
36.908.000 

7,930,000

5*55,*9*9*0*.666
15.583.000

2,537,603,000
21,002,000
11.647.000

5*4*4*,255:666
11.454.000

103.685.000 103,325,000
215.398.000 215,398,000

1,317,000
63.910.000 

1,677,011,000
31.260.000

1,504,000
79.316.000 

1,744,430,000
33.728.000

101,226,000
202,036,000

*4*8,*05*3: 666 
1,661,938,000 

35,325,000

1.772.181.000
2.173.514.000

81.165.000 
425,437,000

16.290.000

1.857.474.000
2.109.953.000

82.988.000 
494,568,000

16.839.000

1.745.316.000
2.893.964.000

167.152.000
445.108.000 

52,993,000

4,788,987.000 ' 

74.7% 

78.1%

29.473.000
428.670.000 

1,884;000
140,000

22.050.000
74.039.000
39.302.000

*15,289*.666
100.593.000

15.449.000

*1*5,833:666
67.044.000 

2,700.000
51,000 

• 119.000
41.337.000

171.373.000

1 5,607,795,000 

48.8% 

53.5%

35,245,000 
1,246,667,000 

6,425,000

31,135,000
402,366,000

4,563,000

2,540,443,000 2,526,660,000 
343,009,000 329,677,000

2,510,576,000
337,062,000

2,507,229,000
337,276,000

3,246,061,000
352,097,000

2,197,434,000 2,196,983,000 2,173,514.000 2,169,953,000 2,893,964,000

3,423,544,00
883,101,000

3,444,451,000
917,791,000

3,458,017,000
947,441,000

3,467,995,000 4,060,545,000 
960,766,000 814,484,000

2,540,443,000 2,526,660,000 2,510,576,000 2,507,229,000 3,246,061,000

344.012.0 0
510.282.000
121.616.000

1.564.533.000

2.540.443.000 

706.998,000

344.013.000
544.599.000
114.401.000

1.523.647.000

2.526.660.000

766.738.000

344.012.000
532.974.000
123.729.000

1.509.801.000

2.510.570.000

767.269.000

344.012.000
560.564.000
123.374.000

1.473.279.000

2.507.229.000 . 

827,654.0001:

233.852.000 
1,939,112,000

120.988.000
952.109.000

W EEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF TH E 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS A PRIL 5 1922

Txco ciphers (00) omitted. 
Federal Reserve Bank of— Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago. St. Louis .Minneap. Kan.dig. Dallas. San Fran. Total.

RESOURCES.
Gold and gold certificates...........
Gold settlement fund— F. R . B ’d

S
12,622,0
22,534,0

S
220.759.0
114.920.0

s
2,202,0

67,312,0

S
12.730.0
44.708.0

S
2,921,0

33,927,0

S
5,307,0

27,179,0

S
23.005.0
85.607.0

$
8,030,0

14,049,0

S
7,811,0

32,186,0

S
2,214,0

30,872,0

S
8,976,0

10,534,0

S
19.378.0
35.444.0

S
325.953.0
519.332.0

Total gold held by banks-------- 35,156,0 335.679.0
770.228.0 

10,000,0
69,514,0

146,403,0
9,570,0

57,498,0
191,249,0

5,163,0

36.848.0
35.701.0 

5,021,0

32.486.0
82.275.0 

2,621,0

108.612,0
322,024,0
24,777,0

22.079.0
75.439.0 

1,465,0

39.997.0
31.695.0 

2,286,0

33.086.0
42.921.0 

2,256,0

19.610.0
19.362.0 

1,435,0

54,822,0
211,598,0

2,894,0

846,287,0
2,046,479,0

91,435,0Gold with F. R . agents................
Gold redemption fund—................

117,584,0
23,947,0

Total gold reserves____________ 176,687,0 1,115,907,0 225,487,0 253,910,0 77,570,0 117,382,0 455,413,0 98,983,0 73,978,0
544,0

78,203.0 40,307,0
5,791,0

269,314,0
6,070,0

2,983,201,0
126,400,0Legal tender notes, silver, &o—. 22,190,0 29,608,0 6,678,0 7,858,0 6,975,0 5,586,0 12,400,0 17,918,0 5,722,0

Total reserves-............................. 198,877,0 1,145,575,0 232,165,0 261,768,0 84,545,0 121,968,0 467,813,0 116,901,0 74,522,0 83,985,0 46,098,0 275,384,0 3,109,601,0
Bills discounted: Secured by

U . S. G ovt, obligations____
All other_____________________

15,127,0 64,202,0 42,414,0 22,955,0 26,263,0 10,736,0 27,007,0 8,185,0 2,543,0 0,253.0 3,242,0 11,278,0 240,205,0
26,504,0 23,389,0 12,332,0 37,410,0 42,247,0 34,785,0 64,545,0 18,358,0 24,120,0 20,661.0 31,035,0

15,0
43,303,0

6,245,0
384,689.0

oq 170 n
Bills bought in open market------ 11,303,0 37,857,0 21,013,0 3,243,0 1,871,0 1,170,0 14,551,0 1,092,0 ............ 19,0

Total bills on hand....................
U. S. bonds and notes......... ..........

52,934,0
4,470,0

125,448,0
61,101,0

75.759.0
14.724.0

63.608.0
24.292.0

70,381,0
1,233,0

46,691,0
114,0

106,103,0
33,166,0

27,635,0
9,251,0

26,663,0
3,854,0

32.933.0
31.467.0

34,292,0
2,816,0

60,820,0
40,570,0

723.273.0
227.064.0

U. S. certificates of Indebtedness 
One-year ctfs. (Pittman A ot). 
All other_________. . . _________

8,450,0
22,933,0

26.500.0
44.015.0

8,000,0
26,0

6,000,0
17,296,0

3,560,0 7,199,0
31,0

8,667,0
46,796,0

3.571.0
8.891.0

4,000,0
3,352,0

4.312.0
3.798.0

1,900,0
250,0

6,332,0
208,0

87,500,0
148,196,01 AO A

Municipal warrants......................... ................ 102.0 ............ ............ ............ ........... ........... ........... - .......... ......... - —

Total earning assets....................
Bank premises_______ - _________

88,793,0
5,040,0

422,0

257,664,0
7,632,0

98,611,0
600,0

111,196,0
4,780,0

75,174,0
2,571,0

54,035,0
1,185,0

194,732,0
7,209,0

49,348,0
901,0

37,869,0
914,0

72,519,0
4,885,0

39,258,0
2.104,0

106,936,0
939,0

1,186,135,0
38.820,0

6% redemption fund against Fed
eral Reserve bank notes______ 1,136,0 700.0 539,0 188,0 468,0 705,0 2,023,0 230,0 916,0 136,0

19,144,0
2,029,0

279,0
32,522,0

5,158,0

7,742,0
507,586,0Uncollected Items_______________ 54,133,0

572,0
109,662,0 46,114,0 45,239,0 43,744,0 20,592,0 61,992,0 29,229.0 12,335,0 32,880,0

All other resources.......................... 2,822,0 337,0 971,0 390,0 271,0 1,201,0 428,0 1,258,0 763.0 16,260,0

Total resources............................. 347,837,0 1,524,491,0 378,527,0 424,493,0 206,612,0 198,519,0 733,712,0 198,830,0 127,128,0 195,948,0 108,829,0 412,218,0 4,866,144,0
LIABILITIES.

Capital paid In__________________ 7,969,0 27,057,0 8,856,0 11,480,0 5,521,0 4,236,0 14.474.0 4,630,0 3,575,0 4,615,0
0,640,0

4.203.0
7.394.0

7,389,0
15,199,0

104,005,001 r, *)OQ A
Surplus....... ..................... - .......... .. 16,483,0 60,197,0 17,945.0 22,509,0 11,030,0 9,114,0 29,025,0 9,388,0 7,468,0 Jlo,oUo,U

2,075,0Reserved for G ovt, franchise tax. 
Deposits: Governm ent-. . . . . . . .

193,0
1,356,0

480,0
9,163,0

229,0
1,929,0

336,0
1,034,0

405,0 79,0 240,0 113,0 . . . . . . - - - - - -
3,992,0 3,817,0

46,388,0
5,094,0 2,760.0 1,246,0 1,252,0 1,510,0 2,389,0 35,542,0

Member bank— reservo acc’ t— 111’,151,0 678,641,0 104,838,0 141,303,0 53,867,0 243,701,0 69,212,0 45,699,0 68,045,0 44,229,0 121,929,0
20,607,0

V.729,603,0 
39,299,0All other........................................ 998,0 10,490,0 1,167,0 1,178,0 390,0 326,0 2,019,0 860,0 434,0 653,0 277,0

flptinulfa 113 sn5 n 698 294 0 107,934,0 146,473,0 55,291,0 50,531,0 250,814,0 72,832,0 47,379,0 70.550,0 46,016,0 144,825,0 1,804,444,0A Utul UUllDOlUJ .  . . . . . . . ------- -  -
F. R . notes In actual circulation.

1 iu,ouu,v
155,834,0 633,156 !o 19 l‘,123!o 197!566!o 92i664,0 110,899,0 376,413,0 79,170,0 52,315,0 62,773,0 27,994,0 218,165,0 2,198,072,0

F. R . bank notes In circulation—  
i^nnt liability . . .  ___ 8,020,0

44,878,0
18,200,0 

1 83,613,0
7,983,0 5,802,0 2.845,0 5,583,0 8,594,0 3,325,0 3,537,0 9,640,0 2,984,0 4,299,0 81,082,0

443.313,0- “ferred availability Items......... 43,678,0 39,442,0 38,096,0 16,753,0 50,003,0 28,703,0 11,662,0 37,863,0 18,529,0 29,973.0
(other liabilities........................... 955,01 3,494,01 779,0 1,221,0 829,0 728,01 4,329,0 643,0 952,01 748,0 1,709,01 1,368,0 17,755,0

____ - - - 347,837,01 1,524,491,01 378,527,01 424,493,0 206,612,01 198,519,01 733,712,0 198,830,01 127,128,01 195,948,0 108,829,01 421,218,0 4,866,144,0
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LIABILITIES (Concluded)— 

Two ciphers (00) omitted. Boston. New York. Phlla. Cleveland Richmond Atlanta. Chicago. Si. Louis Mlnneap. Kan. Clip Dallas. San Fran. Total.
Memoranda.

Ratio of total reserves to deposit 
and F. R . noto liabilities com-

$ $ $ $ $ 5 8 3 3 $ $ S $

blned, per cent______
Contingent liability on bills pur-

73.8 86.0 77.6 76.1 57.1 75.6 74.6 76.9 74.S 63.0 62.3 75.9 77.7
chased for foreign correspon'd’ts 1,902,0 21,825,0 2,084,0 2,136,0 1,276,0 938,0 3,100,0 1,224,0 703,0 1,250,0 677,0 1,198,0 38,313,0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS A T  CLOSE OF BUSINESS A PR IL  5 1922.

Federal Reserve Agent at— Boston. New York Phlla. Cleve. Rlchm’d Atlanta Chicago. St.L. Minn. K .CUv. Dallas. San Ft. Total.
Resources—  (In Thousands of Dollars) S

118,550
$

306,570
S

40,020
$

31,600
«

27,845
98,295

5
72,176

114,519

2,400
3,875

S
98,040

407,879

$
26,250
93,034

5,960

$
11,665
54,841

13,052

S
19,700
70,557

$ $ $
164,721 810,011 205,250 212,787

13,375
267,243 2,529,602Collateral security for Federal Reserve notes outstanding

5,300 356,924 6,70212,284 42,304 10,014 12,874
165,000
21,538
41,870

2,406 15,380 17,423 128,603
1,514,163

483,123
100,000 371,000 136,389

58,847
3,408

47,137 39,783 62,594
6,646

32,244 85,855
20,172

17,595
10,040

23,146
2,708

27,630
5,229

11,103
23,189

55,645
5,1045,797 76,627 215,036

453,789 2,003,219 462,928 499,044 231,081 315,460 933,970 222,358 124,055 166,043 104,419 579,290 6,095,656
Net amount of Federal Reserve notes received from 

Comptroller of the Currency______________________ 283,271
117,584
52,934

1,116,581
770,228
110,410

254,270
146,403
62,255

244,387
191,249
63,408

126,140
35,701
69,240

186,695
82,275
46,490

505,919
322,024
106,027

119,284
75,439
27,635

66,506
31,695
25,854

90,257
42,921
32,865

50,765
19,362
34,292

306,943
211,598

60,749
3,351,018
2,046,479

698,159Federal Reserve Bank/Ellglble paper_________________

T o ta l............................................................................ 453,789 2,003,219 462,928 499,044 315,460 933,970 222,358 124,055 166,043 104,419 579,290 6,095,656
164,721

8,887
810,011
176,855

205,250
14,127

212.787
15,221

114,519
3,620

407,879
31,466

93,034
13,864

54,841
2,526

70,557
7,784

30,465 67,243
49,078

2,529,602
331,5306,631 2,471

Federal Reserve notes In actual circulation__ :____ 155,834 633,156 191,123 197,666 92,664 110,899 376,413 79,170 52,315 62,773 27,994 218,165 2,198,07*

Membor 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”  Deo. 29 1917, page 2523.

STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS MARCH 29 1922

Further liqu idation  o f  $51,000,000 o f  loans and o f  $10 ,000 ,000  o f  invest
m ents, together w ith  a decline o f  $56,000 ,000  in to ta l deposits and an in
crease o f  $16,000,000 in Federal R eserve ban k  a ccom m od ation , is show n in 
the F ederal R eserve B oard ’s w eekly con solidated  statem en t o f  con dition  
on  M a rch  29 o f  804 m em ber banks in leading cities. A ll classes o f  loans 
show  reduction s for  the w eek; U . 8 . bonds and  V ic to ry  notes increased b y  
a b o u t $11 ,000 ,000, T reasury notes show  an add ition  o t  $8,000 ,000 , w hile 
T reasury certificates declined b y  $42,000,000, largely  through sales to  
custom ers. T o ta l loans and investm ents o f  the reportin g institutions wero 
$14 ,544 ,000,000 , com pared  w ith $15,903,000,000 on  A pril 1 1921, and 
$17 ,284 ,000,000  on  O ct. 15 1920, when the peak  o f  c red it  expansion was 
reach ed.

T o ta l a ccom m od ation  o f  the reporting ban ks a t  the reserve banks in
creased from  $252,000,000 to  268.000,000, or from  1.7 to  1 .8 %  o f  tota l 
loans and investm en ts, com pared w ith 10.6%  a bou t a year ago.

F ollow ing is a statem en t o f  changes in the principa l item s as com pared  
w ith  a w eek and  a year ago:

Increase ( + )  or Decrease (— ) since
T , „  Mar. 22 1922. April 1 1921.
L oans and d iscounts— to ta l.................................  — 51,000,000 — 1,709,000 ,000

Secured b y  U. S. G o v t , o b lig a tio n s____  — 4.000,000 — 361,000 ,000
Secured b y  stock s  and b on d s ......................  — 23,000 ,000  + 62 ,0 0 0 .0 0 0
A ll o th er ....................................... . .....................  — 24.000,000 — 1,410,000,000

Investm ents, to ta l . .  _ ............................................. — 10,000,000 + 3 4 9 ,0 0 0 .0 0 0
U nited States b on d s ........ ............    + 1 2 .0 0 0 .0 0 0  + 1 5 8 ,0 0 0 ,0 0 0
V ic to ry  n otes ---------------------- --------- _ ---------  — 1.000,000 — 128.000,000
U nited  States T reasury notes ........ ............ + 8 ,0 0 0 ,0 0 0  + 387 ,0 0 0 ,0 00
T reasury ce r t if ic a te s - ................................. — 12,000,000 — 101,000,000
O ther stock s  and b o n d s ._____ ____________  + 1 3 ,0 0 0 .0 0 0  + 3 3 .0 0 0 ,0 0 0

R eservo balances w ith  F . R . ban ks_______  + 36 ,0 0 0 .0 0 0  + 30 ,0 0 0 ,0 0 0
Cash in v a u l t ........ ...............    + 5 ,0 0 0 ,0 0 0  — 24,000,000
G overn m en t deposits ............................................. — 25,000 .000  — 127.000,000
N et dem and dep osits .........................     — 29,000,000 + 3 8 ,0 0 0 ,0 0 0
T im e d e p o s it s . . ---------     — 2 ,000,000  + 2 0 5 ,0 0 0 ,0 0 0
T o ta l a ccom m od ation  a t  F . R . ban ks____  + 16 ,0 0 0 ,0 0 0  — 1,418,000,000

1. Data for all reporting member banks In eacli Federal Reserve D istrict at close  o f  business Mar. 29 1922. T hree ciphers (000) om itted .

Federal Reserve District. Boston. New York Phlladel. Cleveland. Rlchm’d. Atlanta. Chicago. St. Louis. Mlnneap. Kan. City Dallas. San Fran. Total.
Number of reporting b a n k s... 49 108 58 85

S
41,762

328,106
628,632

82

S
20,182

104,601
t in  894

49 i no o e 79

5
13,732
64,656

346,328

52

S
5,065

40,705
191,301

68

$
16,651

140,573
689,278

804

S
394,157

3,108,010
7,339,931

Loans and discounts, Including bills re
discounted with F. It. bank:

Loans sec. by U. 8. G ovt, obligations. 
Loans secured by stocks and bonds. . 
All other loans and d iscounts...

$
26,161

201,431
564,161

3
132,456

1,400,025
2,443,852

$
38,059

193,684
330,713

s
10,616
54,742OOQ 08^

s
67,239

422,754
1,056,509

07

$
13,375

120,718
289,053

oO

s
8,859

30,015
196,285O ll/,06 x -6 JO ,Uou

Total loans and discounts____ 791,753 3,982,333 562,456
49,109

8,342
16,113
4,780

165,975

998,5001 99 All
4QK AA7 QKQ A AO1 Rift RftO A OQ lift OOE 1EQ AO A ftOft 237,071

33,039
1,174
3,181
4,533
7,890

846,502
95,800

10,842,098U. 8. bonds____________________ 49,505
1,731

12,053
6,694

430,655 “ OO ,DU i Kft QOl 000,440 no i l,040,0Us2 o e onn 4zo,14o
24,480
3,397
7,079C P E«)

JOO'IOU
20,082

876
7,162ft 04 1

424,nJo 
37,793 

1,807 
6,677 
4,573 

48,982

U. S Victory notes...................... 22,350
241,408
54,063

6,2719ft ften
oo,oPl

1,267A ft Ifl
23,961

714
85,300

5,235
1,029,226

U. 8. Treasury notes....... ............... 9,291
20,356
15,979

170,556

62,464
U. 8 . certificates of Indebtedness... s-D ,oo u 

8,000 
274,205

'1 ,() It)
O Q9Q 1,692A 1A4 39,8331 ty ftnft 387,459

130,608
2,092,394Other bonds, stocks and securities______ 144,433 716,691 «> ,040

50,962
4,104

31,638
U|OUO

388,188
o,ooJ

70,935
0,Z41

21,939
Total loans, dlsc’ts Investments, lncl 

bills rediscounted with F. R . Bank.
Reserve balanco with F. R . Bank...........
Cash In vault.........— ..................................
Net demand d ep osits ...______________

1,006,769 
74,670 
17,016 

718 550

5,447,509
625,761

89,035
4,699,764

539,953
81,484

28,482

806,775
63,989
15,110

628,919

1,436,246
93,091
26,8237Qo oni

552,696
32,894
13,437ooo oro

420,612
28,014
9,248

2,077,664
172,065
50,048

534,689
43,705

6,961

291,459
18,152
5,931

524,458
41,388
12,809

389,659
104,761

286,888
21,605
9,467

197,130
63,004

1,158,484
76,978
20,143

14,544,249
1,293,212

276,028
Time deposits--................- .........................
Government deposits------------------------ 1961380 

17 685
48i<527
13,712

/ «M,oU 1
474,5181 Q KQ'T

Z\) 0,257 
134,453

229,326
143,925

4,416

1,269

1,288,998
657,473

23,457

8,108

315,073
157,883

6,246

1,192

174,230
77,382

6,460

426
151

575,242
532,248

10,308,949
3,130,607

Bills payablo with Federal Reserve Bank: 
Secured by U. 8. Govt, obligations^.. 
All other_________________________

4,191 13,965
10,007

9,221

5,818

14,841
4,591

1,163

3,530

625

13,295

11,607

199,231

95,090
Bills rediscounted with F. It. Bank: . 

Secured by U. 8. Govt, obligations . . 1,184 1,095 2,188
isO

542 572 468 395 62 255
8,248

— 239

361
13,817

416

7,122
164,942All other......... - ..................... - .............../ 19,445 19,306 11,686 23,221 20,614 0,571 25,174 8,078 1,727 4,055

2. Data o f  reporting member banks In Federal Reserve Bank and bran ch  cities  and all o th er reporting banks.

Three ciphers (000) omitted.

Number of reporting banks.

counted with F. R . Bank:

All other loans and discounts____

Total loans and discounts_____
U. 8. bonds...........................................
U . 8 . Victory notes................
U. 8 . Treasury notes.............
U . 8 . certificates o f Indebtedness... 
Othor bonds, stocks and securities.. 

Total loans & dlsc’ts & invest'ts 
Inch bills redlsc'tcd with F. R . Bk 

Reserve balance with F. R . B an k..
Cash In vault----------------- ----------------
Net demand deposits..........................
Time deposits........... ............ .................
Government deposits..................
Bills payable with F. R . Bank: 

Sec’d by U. 8 . Govt, obligations..
All other..................................... ........

Bills rediscounted with F. R . Bank: 
Bec’d by U. 8 . Govt, obligations..
All other.............................................

Ratio of bills payable & rediscounts 
with F. R . Bank to total loa n s ... 
and Invwstments. per cen t .............

New York City. City of Chicago. All F. R. Bank CUtes. F. R. Branch CUtes. AllOther Report. Bks. Total.
Mar. 29 Mar. 22 Mar. 29 Mar. 22 Mar. 29 Mar. 22 Mar. 29 Mar. 22 Mar. 29 1-War. 22 Mar .29’22 Mar .22*22 Apr. 1 ’21

67 67 50 60 275 275 211 212 318 318 804 805 822
S

117,849
1,236,102
2,156,491

S
120,692

1,239,066
2,178,040

$
54,701

303,439
679,285

$
57,554

312,032
669,400

8
273,414

2,228,021
4,058,648

S
279,139

2,245,406
4,677,912

S
66,530

453,558
1,388,382

S
63,243

456,866
1,387,522

S
54,213

426,431
1,292,901

$
55,388

428,926
1.298,210

$
394,157

3,108,010
7,339,931

S
397,770

3,131,258
7,363,644

$
755,451

3,046,230
8,749,060

3,510,442
379,329

17,200
230,173
48.137

533,636

3,537,798
361,642

16,082
221,931
70,498

535.419

1,037,515
28,868

2,523
21,394

4,824
176,425

1,038,986
28,417

3,539
24,037

7,379
174,701

7,160,083
575,426
35,144

293,857
84,666

1,127,625

7,202,517
654,333

32,389
295,016
115,694

1,123,042

1,908,470
222,767

14,989
54,228
30,131

590,970

1,907,631
232,874

16,989
51,920
32,684

586,309

1,773,545
231,033

12,331
39,374
15,811

373,799

1.7&2.524
230,470

13,715
32,375
24,003

370,194

Il0,842,098 
1,029,226 

62,464 
387,459 
130,608 

| 2,092,394

10,892,672 
1,017,677 

63,093 
379,311 
172,3S1 

2,079,605

12,550,741
870,763
190,242

231*381
2,059,197

4,718,817
582,345

77,122
4,223,976

347,842
75,650

1.743,370
634,737

75,617
4.182,516

344,688
83,183

1,271,549
118,551
29,513

878,356
311,474

16,913

1,277,059
132,549
27,926

909,631
316,783

19,580

9,276,801
947,330
151,467

7,205,907
1,456,388

147,737

9,322,991
913,065
148,639

7,204,981
1,405,996

165,780

2,821,5552,828,467 
197,654 193,697 
.54,350 52,871 

1,624,7151,633,705 
963,291 959,079 

33,032 37,126

2,445,893
148,228
70,211

1,478,327
710,928

18,462

2,453,281
149,984
69,738

1,498,978
707,846
21,208

114,544,249 
1,293,212 

276,028 
i 10,308,949 

3,130,607 
199,231

14,604,739
1.256,746

271,248
10,337,664
3,132,921

224,114

15,902,324
1,263,106

300,469
10,270.573
2,925,227

325,785
16,590 3.770 2,896 1,035 48,754 39,669 22,688

239,

785
33,052

20,506
241

925
31,206

23,648
177

1,283
44,587

21,49a
123

1,357
42,510

95,090
416

7,122
164,942

81,670
364

7,482
162,068

526,021 A. nest
1,046
4,893

274
16,202 300

16,525
300

6,937
5,054

87,303
5,200

88,322
183,338
971,286

.5 .4 .2 .6 1.5 1.4 2.0' 1.9 2.8 2.7' 1.8 1.7 10.6
♦Rovisod f ig u re s
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jankers’ (&<xzztU.
W all Street, Friday N igh t, A p ril  7 1922.

Railroad and Miscellaneous Stocks.— Business at the 
Stock Exchange this week has attained a volume and the 
security markots a degree of buoyancy not simultaneously 
recorded in recent years.

The transactions in stocks reached a total of almost 
l,600,000shares on Thursday and have averaged 1,400,000 
per day, while the business in bonds averaged $17,400,000.

An interesting feature of this movement is the fact that it 
was not stimulated or accompanied by any important change 
in the general situation. The news of the week is simply a 
continuation of what has been reported week by week for 
some timo past and with which our readers aro familiar.

To-day’s market displayed unusual buoyancy and was 
nearly as active as that of Thursday, railway shares being 
more prominent than heretofore. Mexican Petroleum has, 
however, been the spectacular featuro with a range 12 points.

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow:

STOCKS. Sales Range for Week. Range since Jan 1.
Week. Lowest. Highest. Lowest. Highest.

Par. Shares S per share. S per share. $ per share.
All America C ables.. 100 
Amer M alt & Grain—

400 109% Apr 7 110 Apr 6 107 Jan 112 Feb
Stamped 2d pref____* 100 13 Apr 5 13 Apr 5 12% Mar 13

Amer Tel & C ab le .. .  100 200 63% Apr 3 64 Apr 3 54 Feb 70
Assets Realization____10 200 1% Apr b 1% Apr 5 % Jan 2%
Atlas T ack....... ...............* 900 20% Apr 6 21 Apr 3 13% Feb 21% Mar
Bayuk Bros....... ............ * 100 35 Apr 6 35 Apr 6 35 Apr 35 Apr
Brown Shoe, pref____100 100 92 Apr 1 92 Apr 1 90 Feb 92 Apr
Burns Bros, pref____100 400 96% Apr 5 97 Apr 5 94 Feb 99% Mar
Buffalo & Susq R R . . 100 100 85 Apr 6 85 Apr 6 73 Feb 85
B u ffR o ch & P , pf_-_100 100 50 Apr 7 53 Apr 7 50 Jan 53
C S t P  M & Om, p f--100 5,500 89 Apr 4 92 Apr 7 83 Feb 92
Crcx Carpet......... ......100 100 34% Apr 6 34% Apr 6 29 Feb 34% Apr
Deere & Co, pref____100 100 71 Apr 3 71 Apr 3 61 Feb 72 Mar
Detroit United R y s .. 100 10C 63 Apr 1 63 Apr 1 57% Mar 66% Mar
Emerson Brant, pref. 100 70C 30 Apr 3 30% Apr 6 23 Feb 33%
Gilliland Oil, pref. ..100 100 78 Apr 6 78 Apr 6 45 Jan 78 Apr
General Cigar, pref. .100 200 101% Apr 4 102 Apr 4 100% Mar 102 Apr
Granby Consol, rights.. 3C0 % Apr 6 % Apr 6 % Apr % Apr
Gulf St Steel, 1st pf.100 100 95 Apr 7 95 Apr 7 90 Mar 95 Mar
Hartman Corp______ 100 10C 97 Apr 4 97 Apr 4 82 Jan 103 Mar
Inter Comb Eng’g _____* 54,700 26 Apr 1 28% Apr 3 22% Mar 28% Apr
Iowa Central......... ..100 300 7%  Apr 1 8 Apr 1 6 Feb 8% Mar
Kelsey Wheel, pref. .100 200 10-1% Apr 4 105 Apr 6 90% Jan 106 Mar
Keokuk A Des M  R y 100 100 7%  Apr 3 7%  Apr 3 5 Jan 8 Mar
Liggett A Myers,cl B 100 700 160% Apr 1 169% Apr 7 100 Jan 170 Mar
Mnlllnson A Co, pref___ 100 75% Apr 6 75% Apr 6 62% Jan 75% Apr
Manatt Sugar, p re f.. 100 800 73% Apr 3 76 Apr 6 |73% Apr SO Mar
Manhat Elec S u p p ly ...* 11,200 55% Apr 3 61% Apr 6 41 Mar 61 Apr
Marlin Rockwell______*
Maxwell M otor 1st pref

3,400 15 Apr 7 22 Apr 3 5% Mar 26% Mar
C of D St.................... * 20C 7%  Apr 6 8%  Apr 6 7% Apr 8% Apr

Maxwell M otor A . .  .100 1G.30C 58% Apr 1 65 Apr 7 48 Mar 65 Apr
M K A T  R y warr 1st pd* 70C 16% Apr 1 17% Apr 4 10% Jan 17% Apr
M K  A T  R y pref______ 20C 16% Apr 4 16% Apr 4 13% Feb 16% Apr
M  S P A S S M L L . . 100 200 63%  Apr 4 63% Apr 4 63% A or 63% Apr
Nat Rys of Mex 1st pf 10C 1,300 10% Apr 1 11% Apr 4 7 Mar 11% Mar
N Y  A Harlem R y ____50 30C 100 Apr 4 100 Apr 4 100 Apr 100 Apr
Otis Steel pref........... 10C 1.10C 55% Apr 1 62 Apr 7 42% Jan 62 Apr
Pittsburgh Steel pref. 10C ICC 85 Apr 7 88 Apr 7 85 Feb 88 Feb
Pure OH pref (8 % ) . .  100 1.70C 99% Apr 1 101% Apr 6 99 Mar 102 Mar
Pure Oil rights________ * 82,700 1% Apr 1 1% Apr 3 1 Mar 1% Mar
Railroad Sec 111 Cent 100 21C 61 Apr 6 61 Apr 6 61 Apr 71 Jan
R obt Reis ACo 1st pf 10C 20C 60% Apr 5 65 Apr 6 49 Jan 65 Apr
R obt Reis A C o ......... . . * 4,000 14% Apr 6 20%  Apr 6 8% Jan 20% Apr
Reynolds T ob  Co B ..2 5 9.2CC 43% Apr 1 44% Apr 4 43 Mar 45% Mar

Prefeired (7 % )...10C 10C 112% Apr 3 112% Apr 3 112% Mar 1 13% Mar
Rutland R R  pref____10C 60C 25 Apr 5 33 Apr 7 17% Feb 33 Apr
So Porto Rico Sug pref.* 2CC 92 Apr 4 92%  Apr 3 83 Jan 92% Apr
Standard Mil pref— 10C 20C 90%  Apr 4 91 Apr 5 83% Jan 91 Apr
Sweet Co of Amer____1C 19.20C 33% Apr 4 4%  Apr 1 3% Feb 5 Mar
Texas Pacific LandTrlOC 5C 400 Apr 6 400 Apr 6 340 Feb 420 Mar
Twin City R T  pref. 10C 10C 83 Apr 1 83 Apr 1 73 Feb 84% Mar
Va Iron C A C p re f.. 10C 30C 69 Apr 3 69 Apr 3 66 Mar 70 Feb
West'h’se E  A M 1st pf5C 20C 65 Apr 7 69 Apr 1 65 Jan 69 Apr
White OH rights________ 600 %  Apr 7 Vs Apr 7 .01 Mar % Mar

TRAN SACTION S A T T H E  N EW  Y O R K  STOCK EXCH AN G E 
• D A IL Y , W E E K LY  A N D  Y E A R L Y .

Week ending 
Apr. 7. 1922.

Saturday . . .
M onday___
Tuesday___
Wednesday 
T hu rsday .. 
F r id a y____

Stocks. Railroad,
Ac.,

Bonds.
State, Mun. 
and Foreign 

Bonds.
U. S. 

Bonds.Shares. Par Value.
511,850

1,339,720
1,312,962
1,156,540
1,593,930
1,510,400

549.475.500
119.509.500
119.00- 1,000
112.0- 14,000
135.879.500 
144,298,400

$4,543,000
7.148.000 
9,635,750
7.242.000
6.494.000 

11,624,000

$1,566,000
3.186.000
2.744.000 
2,515,500
2.056.000
1.237.000

$3,794,800
9.265.000
7.223.000 
5,995,800 
6,205,150
4.485.000

7,425,402 5680.210.900 546,686,750 $13,304,500 $36,968,750
Sales at

New York Stock 
Exchange.

Week ending Apr. 7. Jan. 1 to Apr. 7.

1922. 1921. 1922. 1921.

Stocks— No. shares... 
Par value....... ............

7,425,402
$680,210,900

2,683,784
$193,839,600

62,893,048
$5,627,253,645

46,903,692 
S3,536,859,873

Bonds.
Government bonds__
State ,mun .&forc!gnbds 
R R . and mlsc. bonds..

$36,968,750
*13,301,500
46,686,750

$35,249,600
5,140,100

16,719,000

$568,855,900
172,450,500
503,972,100

$509,128,950
68,630,600

241,744,500

Total bonds............... $96,960,000 $57,108,700 $1,245,278,500 $819,504,050
•Includes 566,000 State and municipal bonds.
D A IL Y  TRAN SACTION S AT TH E  BOSTON, PH ILADELPH IA AND 

B ALTIM O RE EXCH AN G ES.

Week ending 
Apr. 7 1922.

Boston. Philadelphia. Baltimore.
Shares. Bond Sales Shares. Bond Sales Shares. Bond Sates

Saturday......... ...... 10,701 $22,750 12,897 $87,100 1,615 $26,200
M onday.................. 27,949 108,600 23.57S 82,000 4,250 134,000
Tuesday.................. 26,107 120,100 20,698 33,500 1,561 93,500
Wednesday . .  . . . 28,392 120,000 18,628 40,950 4,253 184,100
Thursday................ 28,280 170,200 24,541 239.000 4,728 132,800
F r id a y ..... ............... 38,405 164,000 15,964 28,500 3,008 91,100

T o t a l__________ 159,834 $705,650 116,306 $511,050 19,415 $661,700
> Maryland Day— Holiday In this State only.

State and Railroad Bonds.— Sales of State bonds at 
Boardworo only$l,000 NewjYorkCanal 4M s, 1965 ,at 104 

The general bond market has, as noted abovo, exceeded 
all recent records in activity and strength. Business of the 
week began with tho $60,000,000 Now York Centrals heavily 
oversubscribed, and closes with tho now Czechoslovak 
Republic 8s, when issues, a point higher than at tho opening, 
this morning. Practically all the foreign issues, as well as 
our own Liberty Loans, liavo established new high rocords, 
and about three-quarters of the railways and industrials 
traded in show a net gain for the week.

United States Bonds.— Sales of Government bonds at 
the Board include $7,000 2s reg. at 1 0 2 ^ , and the various 
Liberty and Victory Loans.

D ally Record o f  Liberty Loan Prices. A p ril l . April 3.
m

A pril 4. A p ril 5. April 6. AprlI7.

First Liberty Loan (High 98.36 98.50 98.90 99.28 99.38 99.70
3 % %  bonds of 1 9 3 2 -4 7 ..(L ow . 98.28 98.32 98.42 98.72 99.06 99.20

(First 3% s) (Closo 98.32 98.34 98.84 99.02 99.28 99.24
Total sales in  $1,000 units . - . 103 820 701 880 797 328

Converted 4 %  bonds of (High ____ ____ 09.04 99.30
1932-47 (First 4s)____ (L ow . ____ ____ 99.04 99.30

(Close ____ __ 99.04 99.30
Total sales in  $1,000 u n its . . . 6 1

98.88 98.98 100.00 99.46 99.58 99.58
of 1932-47 (First 4 % s)(L o w . 98.66 98.80 99.10 99.22 99.30 99.30

(Close 98.74 98.98 99.24 99.32 09.58 99.58
Total sales in  $1,000 units — 102 85 282 91 172 62

Second Converted 4 % % (H lg h 99.50 100.08 ____ 99.50 ____
bonds of 1932-47 (First (Low . 99.50 99.50 ____ 99.50 ____
Second 4 % s ) .......... —  (Close ____ 99.50 99.50 ____ 99.50 —
Total sales in  $1,000 u n i t s . . . 10 11 ___ 1 —

Second Liberty Loan (High 98.90 98.80 08.86 99.00
4 %  bonds of 1 9 2 7 -4 2 -- .(Low. 98.66 98.78 98.86 99.00

(Second 4s) (Close ____ ____ 98.76 98.80 98.86 99.00
Total sales in $1,000 units. . . 15 3 1 5

98.68 98.70 98.94 99.08 09.18 99.29
of 1927-42 (Second { l o w . 98.56 98.62 98.76 98.92 09.00 99.10
4 % s ) ________ __________(Closo 98.60 98.76 98.96 99.00 99.14 99.29
Total sales in 81,000 units. . . 570 1,275 2,751 892 977 861

T hird  Liberty Loan [High 99.58 99.52 99.58 99.56 99.56 99.58
4 % %  bonds of 1928 (Low . 99.48 99.44 99.48 99.50 99.50 99.44

(Third 4% s) (Closo 99.50 99.50 99.54 99.50 99.52 99.56
Total sales in $1,000 untts. . . 1,427 2,351 1,213 495 1,288 1,237

Fourth Liberty Loan [High 99.00 99.14 09.24 99.40 99.50 99.56
4 % %  bonds of 1933-38 (Low . 98.82 98.90 99.02 99.12 09.18 99.40

(Fourth 4 % s ) ................[d o se 98.88 99.08 99.16 99.28 99.50 99.56
Total sales in $1,000 u n its . . . 075 2,711 3,499 2,865 1,904 1,418

Victory Liberty Loan [High 100.84 100.92 100.90 100.92 100.02 100.92
4 % %  notes of 1922-23 (L ow . 100.82 100.82 100.88 100.88 100.90 100.90

'(Victory 4 % s ) ...............(Close 100.84 100.90 100.88 100.90 100.90 100.90
Total sales in $ 1,000 units. . . 570 1,953 1,052 664 875 444

3 % %  notes of 1922-23 (High 100.02 100.02 100.04 100.04 100.06 100.04
(Victory 3% s) (L ow . 100.02 100.02 100.04 100.04 100.02 100.02

[Closo 100.02 100.02 100.04 100.04 100.06 100.04
Total sales in $1,000 units... 5 11 59 60 76 19

N ote.-
bonds.

•The abovo tablo includes only sales of coupon 
Transactions in registered bonds woro:

4 ls t3 % s ...........................08.80
9 ls t4 % s ......................  98.40 to
2 2(1 4 s ............................08.40

48 2d 4%S......................  98.44 to

73 3d 4 % s ......................  09.30 to 99.40
45 4th 4 %s__ ................ 98.82 to 99.30

164 Victory 4 % s ..............100.62 to 100.76

Quotations for U. S. Tyeas. Ctfs. of Indebtedness. Etc.

Maturity.
June 15 1922. 
Aug. 1 1922- 
Scpt. 15 1922. 
Sept. 15 1922. 
Juno 15 1924.

Int.
Rale.
5% %
5% %
5% %
4% %
5% %

100 Mi: 100lii 100% | 100% 
100lMi 100'hi 
100%! 100% 
103% I 103%

Maturity.
Sept. 15 1924. 
D cc. 15 1922. 
Juno 15 1922- 
Mar. 15 1925. 
Mar. 15 1926. 
Mar. 15 1923.

Int.
Rate.
e% %
4% %  
4% %  
4% %  
4 % %  
4% %

Bid.
103 Mi
ioo  Mi 
10016 
101% 
i0 IV, 
100%

103%
100*%
100%
101}*
102

100l%

Checks. 
4  40  
4  3 7 3 4

9 . 1 5 %
9 .0 1

0 . 3 3 %
0 .3 0

Cables.
4 4 0  9 - 1 6
4 3 7 %

9 . 1 6 %
9 .0 2

0 . 3 3 %
0 . 3 0 %

3 7 .9 6  
3 7 . 7 5

Foreign Exchange.—
T o -d a v ’s (F rid ay 's) actual rates for  sterling exchange were 4 3 6 % @  

4 3 7%  for  s ix ty  d a ys . 4 3 8 % @ 4  3 9%  for checks and 4 3 8 % @ 4  40 1-16 for 
cab les C om m ercia l on  banks, sight, 4 3 1 % @ 4  3 2 % : s ix ty  d a ys , 4 2 5 %  
<&4 2 6 % -  n inety days , 3 @ 4 , and docum ents for paym en t (s ix ty  d a ys ). 
4 2 5 % @ 4  27% • C otton  for paym en t, 4 3 1 % @ 4  3 2 % . and grain for

p ‘ T o -'d a v ’s 1 (Friday^sj^actual rates for Paris bankers’ francs w ere 9 .0 2 @  
9 0 5%  for long and 9 .0 8 @ 9 .1 1 %  for short. G erm any bankers m arks 
are n ot v e t  qu oted  for long and short bills. A m sterdam  bankers guilders 
were 3 7 .3 6 @ 3 7 .3 9  for long and 3 7 .7 2 @ 3 7 .7 5  for short.

E xchange a t Paris on  L on d on , 48.17  fr . ; w e e k s  range, 48.03 fr . high 
and 48.25  fr . low . , .  .. , ,

T h o  range for foreign exchange for  tho w eek follow s:
Sterling Actual— Sixty Days. r" - -

H igh for the w eek .....................................4 38
L ow  for  tho w eek ------------------------------ 4 3o  i

Paris Bankers'Francs—  *
H igh for the w eek .....................................9 .07
L ow  for tho w eek — —  -----------------8 .95

Germany Bankers' Marks—
H igh for the w eek -----------------------------------------
L ow  for the w eek ----------------------------------------

Amsterdam Bankers' Guilders—
H igh for the w eek .................................... 37.50  37.91
L ow  for the w eek____________________3 7 .2U 37.70 o i . iu

D o m e s t ic  E x c h a n g e .— C h icago, par. St. L ouis, 1 5 @ 2 5 c . per $1,000 
d iscou n t. B oston , par. San F rancisco, par. M on trea l, 525 00 per 
$1,000 prem ium . C in cinnati, par. #

The Curb Market.— Trading on tho Curb Market this 
week was active and broad, with values moving upward. 
Oil stocks were the most conspicuous. Mexico Oil was 
heavily traded in and rose from 3 1-16 to 4 7-16, tho close 
to-day being at 4 H - Maracaibo Oil improved from 23 %  
to 25, reacted to 2 2 %  and finished to-day at 23. Simms 
Petroleum sold up from 10%  to 11%  and ends tho week at 
11% . Kirby Petroleum lost 1 %  points to 22 and recovered 
to-day to 2 3 % . Cities Service com. advanced from 195 to 
206. A  number of now high levels woro reached in tho 
industrial list. Durant Motors sold up from 2 9 %  to 3 3 % . 
Eastman Kodak now stock advanced from 71 to 74% , 
with tho final figuro to-day 73 % . Electric Storage Battery 
was active and rose from 39 %  to 4 2 % , closing to-day at 42. 
Gardner Motor gained over a point to 16. Goodyear Tire 
& Rubber com. gained over 2 %  points to 12% , the close 
to-day being at 12% . The prof, sold up from 29 to 3 8 % , 
easing off finally to 37. Julius Kayser & Co. from 2 3 %  
ran up to 29 %  and finished to-day at 2 8 % . Roo Motor 
Car was prominent for a riso from 2 0 %  to 2 3 % , with the 
close to-day at 23. Conspicuous in bonds was tho jump in 
Tnterboro. Rap. Tr. 8s of 1922, after a drop from 79%  to 
76 % , sold to-day up to 84, the close being at 8 1 % .
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT.

28»< 29
51
29%

433* 433*
53* 51*
97* 97*

86#* 8C7* 
225* 227* 
54 5414
32 3214
2012 201*

27% 28»4

393* 303* 
*431* 44 
I34l.t 134U 
7234 73'a 
116s 116* 
30i2 307*

El 958 10
307* 3214 
20 2054 
1934 10 
i8.a i8 u  
20tjj 20 
558.1 55*4 
|9%te 012 
2 0 % f 20>2 

*28 ■ 30

Saturday, 
April 1

Monday, 
April 3

Tuesday, 
April 4

Wednesday. 
April 5

Thursday, 
April 6

3 per share $ per share S per share $ per share $ per share
*16 18 *16 18 *10 18 *10 17 17 17
48% 49 48 49 45% 47% 46% 47 48 49%
97% 97*4 97% 973, 97% 98 97% 977* 97% 98
88 88 87*4 877* 8734 88% 88% 88% 88% 88%
*2% 2% 2% 2% 2 2% 2% 2% 2% 2%
95 95 95 95 95% 95% 95 05% 95% 96
41 4134 41% 423, 41% 42% 417* 42% 42% 43%

*57 57*4 57% 5734 57% 5734 57% 59 59 59%
*50 60 *50 60 *50 60 *50 60 *50 60
17% 18% 17*4 18% 17% 177* 17% 18% 18% 20%
16% 17% 1634 17% 173* 167* 10% 17% 17% 1934

136** 1 3634 1371* 138b 137 138 137% 137% 13734 13834
*180 195 *180 194 *180 194 *183 194 *185 194

62% 627, 62% 62*. 62% 63 627* 643* 64 6434
6% 6*4 67* 73 7% 8% 7% 8 8 8%

14% 14% 14% 15% 14% 16 15% 16 1538 17%
23** 237* 2334 24% 23% 23*4 23 23*4 22% 23%

*43 43% 43 43 43 43 43 43% 43% 437*
8% 83* S3, 81? 8% 8% 7% 8% 8% 8%

19% 203, 20% 207, 20 20*4 19% 20 19% 20
23% 237, 24% 2434 2334 24% 24 24% 24 24%
37% 39 39% 403, 3S34 40% 39 397* 39% 40%
7034 7034 71 71% 71 72 71% 72% 71% 72%

*110 ' 116 *110 115 1093i 109*4 *110 114 *110 115
40% 40*1 40% 41% 4012 41% 40% 41% 40% 41%
93 93 93% 933* 93% 94 94% 94% 94% 94%
80 SO 79 7934 80 80% 80 80% 80% 807,
61% 61% *61% 62% 623* 62% 62% 62% 62% 62%

*61 65 04 64 *60% 64 *62 64% 63% 641-
*83% 88 *83*4 88 *8334 88 *83*4 88 *84 88
*46 47 45% 4634 46 46 46*4 46% 46 46%
*60% 61% *60% 61% *60% 61 61 61 61 61
*54 56 *54 56 *54 57 *54 57 *54 57
118% 118% 118% 119% 117 117 11734 117% 118 119
115 115% 116 116*4 110 116*4 116 116% 116 116%

43* 43, 4% 4% 4% 4% *4% 4% *4 4%
8% 83* 87* 8'% *8 9 *7 9 *7 9

11% 11*4 11*4 12% 1134 12% 117* 12 12 12%
*18% 1834 18*4 1934 19% 197* 19% 20 20 20%
♦12 12% 127* 13% 1234 127* 12% 13 13% 13%
717* 72% 713* 72% 71*4 72 % 71% 72 71% 72%
36 30% 30% 37% 36% 37 36% 37% 37 39%

♦11 12 11% 11% 11% 11% 11 11 10 10%
*27% 277, 277* 277* 27 2 V *27% 29 29 29
102% 1025* 101*4 103 10234 103 103 104 104 105

2% 3% 3 3% 3 3% 2% 27* 2% 3
734 83* *8% 8% 7% 8 7*4 8 7 8

253* 25% 25% 27 26 207* 26% 27 26% 27
54% 64% 55% 55% 55 55% 55% 56 5612 56%

♦15 16% 16*4 1634 *163* 17 17 17 *15 17
♦323* 33 32% 32% *32»4 33 *32 33 *32 33
60 60% 60% 6034 59% 60% 597* 61% 60% 61%

*115% 11534 115% 115% 115% 115% *115 110 1157* 116%
40 42% 41% 423* 40 41*4 40% 41 40% 41
*6% 8 *5% 8 8 8 8 8 87* 9%
31 31 31% 31% *32% 34 33% 331? 38 41
57% 577* 577* 58 57% 58% 58 60% 60 6512

*15% 18 *15% 18 *15 18% *16 18% 18 23%
10% 107* 1034 11 10*4 10*4 10% 107* 10% 107*

♦60 64 01 61 6134 61*4 *61 63 *61 62
*75 00 *75 90 *80 83 *80 90 *80 88

6% 6% 7 7% 7% 7% 7% 7% 7% 75*
7% 7% 8 8% *8% 15 *8% 15 *814 15

133* 15% 13*4 14 14 14% 137* 14% 13% 14%
34 3434 34*4 35% 35 35*4 35 35 347*
22% 22% 22% 23% 2212 23% 22% 22% 22% 25%
64% 54% 54% 55% 547* 55% 54 54% 54% 5 84

53* 5% 5% 5% 5% 6 5% 5% 5%
63 64% 637* 65 64 65 64% 64% 65 66
86% 87% *6*4 87% 86% 87% 86% 88 87% 88%
63 63 63% 64% 64% 64% 63% 63% 64% 64%

*75 82 *75 82 *75 83 *75 82 *75 82
♦66 08 *67 68 683* 68*4 68 68 67% 08
20% 21 20% 213* 20 20% 20% 20t? 20% 21%
24 24% 24 2434 24 24% 24 271,t 273* 30*2
20 20 20 20% 20% 20% *19 201- *20% 201*

103 103 163% 1033* 10234 103% 103% 104% 10-1% 105%
*72% 75 *72% 75 75 75 *74 76 74% 75
75 75% 7434 75% 75 75% 75 751- 75 753*
39*4 397, 397* 41% 407* 41% 41% 41% 41% 42%

*15% 10 16 16 *16 17 16% 16% *15 16
29 29% 29 29% 28% 29% 28% 29% 29% 30%
71 71 *70% 71% *70% 71% 71 71% 71% 72
63 63% 63 63% 63 63% 64% 65% 65% 67
287* 29% 29 30% 29% 30% 29% 30% 30% 3034
797* 79'% *79 80 *78 80 *79 80 80 81
7414 75% 74*4 757* 74% 757* 74 76 757* 77%

44l2 44i2 
*46 48
2834 29*2 
5034 51 
283* 295* 
43 437*
512 55*

1014 1012 
86i2 87% 
22*4 23% 
533* 54 
32 33%
20 20*4

281* 29%

*60%J 67 
*15141 106* 
*4612 47 
54i2 541* 
17'* 173*

6* 5*
l '»  US 

635* 64*8 
•100i2 1087* 

46 467*
0212j 92*2 

*39 a 40

40% 413* 
*43'i 44
133% 134% 
723* 73 
113* 11*4
30 31
934 10

31% 32% 
21 21 

97* 10% 
18 18% 
19*4 203* 
55% 5534 

93* 9%
20% 20*4 
30 30*4

67
16*4
463*
55
173*

»S
1

64%
*106%

46%
93%
40%

67
17
47
55
176*

6*
1

67*4
109
473*
93%
40%l

•*43% 44% 
*46 49
29% 2934 
49*4 4934 
293* 297* 
43% 437* 

53* 534
10 10% 
86*4 87% 
227* 233* 
5334 64 
32% 32*4 
20% 20%

*28% 29

40 40
*43% 44 
1337* 13434 
73% 733* 
116* 12 
30 30
9% 07*

307* 313( 
20*4 21% 
10 10% 
18% 18% 
193* 20 
55% 56% 

87* 9%
19% 20% 
30 30

Friday, 
April 7

$ per share 
*16 17
48% 48% 
9734 99% 
88 89

2%
97

2%
98

42*4 435* 
59 60%

53
243*

87
403*
62
57

53 
21
195* 23% 

138% 1397* 
*185 194

64% 65% 
75* 8%

16% 175* 
223i 23% 
44 44%

8% 8** 
1934 20% 
24% 2434 
397* 40% 
7134 73% 

*110 114%
415* 44% 
947* 947* 
81% 81% 
62*4 64% 
04% 64% 
87 
46 

*60 
*54 
1193* 119% 

*114% 116 
*4 4%
*7 9
12% 12% 
203* 2034 
13% 137*
72 74
39 407*

*10 11 
*28 29
104*4 1065* 

3% 4%
8*4 12 

265* 2734 
56*4 57 
17 17
31% 32% 
62% 643* 

116% 116% 
41% 44% 

8% 9%
41 44
017* 64*4 
233* 26 
105* 107* 
62 62

*80
73*

88
75*

44% 44% 
*47 49%
29% 305* 
49% 51 
29% 30% 
42% 44% 

6% 5%
9*4 10% 

867* 87i2 
23 23%
53% 64 
32 327*
1934 20%

28** 283*

*67
16%
47
6334
167*

%
1

60
108%
463*
93
39%

68%
16%
47%
54%
176*

6*
1%

683*
108%
473*
93
407*

403* 41 
44 45%

134 13?
73 73
l l 7* 13% 
293* 33%
9% 9%

31% 
20 
10%

31
20
10
177* 18%

’■1934 20
55% 55% 

9% 9%
19% 19% 

*28 30

*67
*16%
*47%
*53%
167*

*%
1

67*4
*107

47
93
39**

68%
17%
47%
55
17%

l 84 
68*4 

108 
48% 
93% 
4 0*4 1

44% 44% 
*47 48%
30% 307* 
51% 51% 
30% 30% 
4334 447* 
534 57*

103* 107* 
87% 88 
23% 23*4 
636* 54% 
3234 35% 
20% 21

*28% 20

41 41
45% 45% 

134% 135 
73 73%
1334 16 
33% 35 
95* 9*4

31% 32 
*20 21 

10% 10% 
18% 187* 
19% 20% 
557* 557* 

9% 9%
19% 20 

*28% 30

67 673*
167* 17% 
473* 47% 
54 55
17
*1
68% 69% 

*106% 108 
475* 487* 
92% 92% 
40 40*8

*8% 15 
1334 14
34*4 35 
227* 235* 
5434 55% 

5% 5%
657* 67% 
8734 88% 
6434 6434 

*72 82
*66 68 
21% 215* 
28% 29% 

*20 20% 
105% 1065* 
*74 75%
75% 76% 
423* 43 

*15 16%
29% 297* 
71 715*
67 67%
30»* 31% 
81 81 
78 79%
45 45%
48% 48% 
295* 305* 

*49% 51% 
297* 303* 
437* 44% 

57* 6
105* 11% 
877* 89 
235* 24 
5334 55% 
34 345*
205* 23

Sales
for
the

Week.

Shares
100

3,900
11,600
2.500 
2,200 
3,100

144,610
2.500 

100
87,400
27,700
12,600

13,300
21,100

7,300
5,500
2,600
6,200

13,800
20,500
53,200
18,100

100
124,800

1,800
1,700
1,800

500
200

1,000
500

2,000
9.400 

800 
300

28,100
22.400 

2,800
17,200
38.600 

800 
300

7.400
29.600 
29,300
24.400

2,100
400
600

51.400 
900

6.900
2.900
2.400

10.600 
3,600 
4,800

300

4,800
600

38,600
6,400

23,500
16,700
8,000
7,300

24,400
1,600

STOCKS
N EW  Y O R K  STOCK 

E X C H AN G E

• R ailroads Par
Ann Arbor..............................100

Preferred________________ 100
Atch Topeka A Santa Fe__100

D o pref................... 100
Atlanta Birin A A tlantic.. 100 
Atlantic Coast Line R R ..1 0 0
Baltimore A Ohio.................100

D o pref..............................100
Buffalo R och & Pitts......... 100
Brooklyn Rapid Transit.. 100 

Certificates of deposit..
Canadian Pacific...................100
Central R R  of N  J .............. 100
Chesapeake A Ohio..............100
Chicago & Alton...................100

Preferred..............................100
Ohio A East 111 R R  (new)____

D o pref___________________
Chicago Great W estern ... 100

D o pref......... ................. 100
Chicago Mllw A St P au l.. 100

D o pref............................. 100
Chicago A North Western. 100

Do pref.............................100
Chic Rock Isl A Pac............100

7% preferred....................100
6%  preferred....................100

Chic St P Minn A Om____100
Clev CIn Chic *  St Louis.. 100

D o p re f............................100
Colorado A Southern......... 100

D o 1st pref____________ 100
D o 2d pref.............  100

Delaware <fe Hudson____..10 0
Delaware Lack A Western. 60
Duluth S 8 A Atlantic____100

D o pref............................. 100
Erie........................................... 100

D o 1st pref____________ 100
D o 2d pref...................... 100

Great Northern pref______ 100
Iron Ore properties.No par

Gulf M ob & Nor tr ctfs___100
D o pref............................ 100

Illinois Central.......................100
Interboro Cons Corp..No par

D o pref.............................100
Kansas City Southern____100

D o pref.............................100
Lake Erie *  Western......... 100

D o pref_______________ 100
Lehigh V alley .......................  60
Louisville A Nashville____100
Manhattan R y guar............100
Market Street R y .................100

Preferred..............................100
Prior preferred__________ 100
2d preferred____________ 100

Mlnneap A St L inert)____100
Minn St P A S S M a r ie .. . 100

D o pref_______________ 100
Missouri Kansas *  Texas. 100

Do pref_______________ 100
M o Kan A Texas (new)___

PER SHARE 
Range since Jan. 1 1922. 
On basis of 100-*Aar« lots

Lowest

28% 28*4
41% 41% 

*45% 46 
1347* 1363* 
73% 733* 
15% 16% 
34 35%
9** 95*

31 31*4
*20 21 

10% 10% 
*18 19

19% 197* 
50 565*
9% 9%

20 20% 
*29 30

68
*17
47

68
17%
47

*53% 54% 
17% 17%

*1
06*4 68%

106 100% 
47*4 48% 
93 93

*40 40%

800
40.100
43.100 

500
17.700 

600
20.70081,000

300
20,800

900
5,50025,300

500
71,500

600
100

50,600
1.300 

13,000
6.300
5.100 
9,90044,800

26,398
9.100 

47,200 
11,900

2,800

2.700 
600

17.500 
2,800

18,600
8.700
8.500

50,300
800

4,400
4.100
5.100
1.700
3.100 
3,200

900

700
1,800

700
2,400

14,400
2,000
1,10066,600

400
23,100

1,200
4,600

Preferred (new)_______ ____
Missouri Pacific trust ctfs. 100

D o pref trust ctfs.......... 100
Nat Rys of Mex 2d pref___ 100
New Orl T e x *  Mex v t o . .  100
New York Central.................100
N Y  Chicago A St L o u is ... 100

First preferred..................100
Second preferred..............100

N Y  N H & Hartford......... 100
N Y  Ontario & W estern ... 100
Norfolk Southern________ 100
Norfolk *  Western_______ 100

Preferred_______________ 100
Northern Pacific..................100
Pennsylvania_____________ 50
Peoria & Eastern..................100
Pere Marquette v t c _____ 100

Do prior pref v t o____100
Do pref v t c __________ 100

Pittsburgh & West Va____100
D o pref.............................100

Reading____________________ 50
D o 1st pref_____________ 50
D o 2d pref____ ______  50

St Louls-San Fran tr c t fs .. 100
Preferred A trust ctfs___100

St Lolls Southwestern____100
D o pref.............................100

Seaboard Air Lino_________ 100
D o pref.............................100

Southern Paclflo C o............100
Southern Railway.................100

D o pref_______________ 100
Texas A Pacific___________ 100
Third Avenue_____ ________ 100
Tol St L & West tr recta___

Series B _________________
Preferred tr recta_______

Series B ______________
Twin City Rapid Transit.. 100
Union Pacific_____________ 100

D o pref......... : .................100
United Railways In v e st ... 100

D o pref............................ 100
Wabash___________  100

D o pref A _____________ 100
D o pref B ........................100

Western Maryland (new )..100
D o 2d prof......................100

Western Pacific___________ 100
D o pref............................100

Wheeling A Lake Erie R y.100
D o pref............................100

Wlconsln Central_________ 100

Industrial Be M iscellaneous
Adams Express___________ 100
Advance Rumely__________ 100

D o pref............................. 100
Air Reduction, Ino____No par
Ajax Rubber Ino.................. 60
Alaska Gold Mines.................10
Alaska Juneau Gold M ln’g 10
Allied Chem A D ye____No par

D o pref..............................100
Allls-Chalmers M fg.............. 100

D o pref................... 100
Amer Agricultural C hem .. 100

3 per share 
10 Jan 3 
287* Jan 26 
91*4 Jan 3 
84% Jan 3 

*4 Jan 14 
83 Jan 9 
33% Jan 27 
62% Jan 11
50 Jan 4

6 Jan 4 
o% Jan 11

119% Jan 6 
184 Mar 31 
54 Jan 10 

I** Jan 24 
3% Jan 25 

12% Jan 25 
32 Jan 30

5% Jan 11 
14% Jan 31 
17% Jan 9 
29 Jan 10 
59 Jan 9 

100 Jan 9 
30*4 Jan 11 
83% Jan 10 
70% Jan 9
51 Jan 10 
54 Jan 4 
72*4 Jan 3 
38 Jan 10 
65 Jan 16 
49 Jan 3

106*4 Jan 4 
108 Feb 14 

2% Jan 27 
3*4 Jan 7
7 Jan 9 

11% Jan 9
7% Jan 10 

70% Jan 10
81*8 Jan 6

5 Jan 4
16 Jan 5 
97% Jan

1 Jan 10 
3% Jan 

22% Jan 11 
62*4 Jan 3 
10 Feb 2 
26% Feb 8 
56% Jan 

108 Jan 9
35 Jan 6 

3% Jan 28
17 Jan 9 
35% Jan 7

5*8 Jan 9
6 Jan 6 

60% Mar 27 
897* jan  17

** Jan 16 
1% Jan 5 
7% Jan 11 

24% Jan 27 
16 Jan 10 
44 Jan 10 
3 Jan 28 

547* j an io  
72*4 Jan 4 
51% Jan 5 
72 Jan 6 
61*4 Jan 5 
12% Jan 6 
19*4 Jan 9 

8 * 4  Jan 3 
96% Jan 9 
72 Jan 9 
74% Jan 10 
33% Jan 3 
10*4 Jan 14 
19 Jan 10 
63 Jan 17 
50% Jan 6 
23 Jan 27 
76 Jan 13 
71% Jan 3 
43 Mar 27
45 Jan 27 
20% Jan 15
36 Feb 
20*8 Jan 3 
32*8 Jan 10
2% Jan 
4% Jan 13 

78% Jan 10 
17% Jan 10
46 Jan 10 
24% Jan 6 
14 Jan 5
13 Jan 20
14 Jan 24 
23 Jan 18 
22% Jan 20 
34 Jan 12

125 Jan 10 
71% Jan 7 

7% Jan 6 
20% Jan 9 

6 Jan 30
19 Jan 25 
12*4 Jan 25 
8% Jan 30 

13 Jan 17 
14% Jan 30 
51% Feb 1 
6 Feb 2 
9% Jan 4 

25 Jan 10

Highest

48 Jan 12 
107* Jan 19 
31% Jan 12 
45% Jan 3 
13% Jan 16 

% Jan 13 
*8 Jan 24 

85% Jan 3 
101 Jan 
37*4 Jan 
86i* Jan 
29% Jan

$ per share
207* Mar 6 
51% Mar 24 

100 Jan 16 
89 Apr 7 

3% Mar 16 
98 Apr 7 
43% Apr 7 
60% Apr 7 
53 Jan 12 
243* Apr 7 
23% Apr 7 

140% Feb 27 
192 Feb 17 
65% Apr 7 

8% Apr 6 
17*4 Apr 6 
25% Mar 21 
447* Mar 21

8% Mar 17 
207* Apr 
24*4 Apr 
40% Apr 
7312 Apr 

111% Mar 27 
44% Apr 
947* Apr 7 
81% Apr 7 
64% Apr 7 
65% Mar 22
89 Mar 20 
48% Mar 14
66 Mar 23 
55 Mar 11

119% Apr 7 
119*4 Jan 

4% Apr 
87* Apr 

1212 Apr 
20*4 Apr 
137* Apr 
80% Mar 14 
407* Apr 7 
117* M ar 13 
29 Apr 6 

106% Apr 
4% Apr 

12 Apr 
27*4 Apr 
57% Mar 14 
18 M ar 15 
34% Mar 15 
64% Apr 7 

11612 Apr 
49% Jan 23 
11 Mar 14 
46% Mar 14
67 Mar 14 
26 Apr 7 
11% Mar 31 
71*4 Feb 27
90 Jan 17 

7% Apr 7 
8% Apr 3

14% Apr
35% Apr 
23% Apr 
55*4 Mar 14 

6% Mar 31 
67% Apr 7 
887* Mar 20 
667* Feb 27
80 Feb 28 
72% Feb 28 
21% Mar 29 
29% Apr 7 
20% Apr 3

106% Apr 7 
75 Jan 26 
82% Mar 15 
43 Apr 7 
19% Mar 9 
30% Apr 6 
72 Apr 6 
67% Apr 7 
31% Apr 7
81 Apr 6 
79% Apr 7 
48% Jan 18 
51% Jan 20 
307* Apr 6 
61% M ar 14 
30% Apr 6 
50*4 Mar 3

6 Apr 
11% Apr 
89 Apr 
24 Apr 
55% Apr 
34% Apr 
23*4 Feb 
181* Feb 
3014 Feb 10 
3H* Feb 3 
41*4 Mar 31 
45% Apr 5 

136*4 Apr 7 
74% Feb 27 
16% Apr 7 
35% Apr 7 
10% Mar 31
32% Apr 3 
21% Apr 4 
10% Mar 15 
187* Apr 6 
20% Mar 31 
68 Mar 3 

9*4 Mar 15 
21 Mar 31 
33% Mar 13

69 Mar 29 
18% Mar 13 
49 Mar 13 
57% Mar 28 
17% Mar 29 

*4 Mar 15 
1% Mar 14 

69% Apr 6 
109% Mar 24 
487* Apr 6 
93% Mar 17 
4U* Mar 10

PER SHARE 
Range for pretiotu 

year 1921

Lowest
$ per share 

8 Mar 
20 Apr 
77% June 
75% Jan 

1 Dec 
77 Apr 
30% Mar 
47 Mar 
49% Deo 
6 Dec 
3% Sept 

101 June 
186 Oct 
46 June 

4 Nov 
6% Dec 

13% Dec 
33i* Dec

6% Dec 
14 June 
17% Dec 
291* Dec 
60% Apr 
95 July 
22% Mar 
68*4 Mar 
56% June 
60 June 

June 
Feb

32
60
27
49
42
90

93

Jan 
Jan 
Jan 
Apr 
Aug 

1% Mar 
3% Nov 

10 Dec 
15% Dec 
10 Dec 
60 June
25% June 
4*4 Dec 

15 Dec 
85% Mar 

1% Dec 
3% Dec 

18% Feb 
45% Jan 
10 Mar 
17% Aug 
47% June 
97 Apr 
32 Dec 

2*4 Dec 
12 Aug 
27 "Aug 

4%3Aug 
5% Dec 

63 Aug

H igh est

83
1
2
8

Aug
Dec
Dec
Dec

22% Dec 
16 Mar 
33% Mar 
2*4 Deo 

46 June 
64% June 
39 June 
68 July 
54 June 
12 Nov 
16 Mar 
8% Sept 

88% June 
62 June 
61% June 
32% June 
8 N ov 

15*4 Mar 
50 Apr 
35 Jan 
23 Oct 
70 Mar 
60*4 June 
36% June 
38% Aug 
19% Mar 
277* June 
19% June 
28 June 

2% Oct 
3 Dec 

67% June 
17% June 
42 June 
16% Jan 
12% Aug 
8 Apr

15 Aug

31% Dec 
111 June 
62% July 

6 Aug
17 Aug 
6% Dec

18 Mar 
12% Mar
8% Dec 

14% Dec 
16 Dec 
51% Dec 

6% Dec 
12% Dec 
23 Oct

26% Jan 
10% Dec 
31% Dec 
30 June 
16% Dec 

% Den 
% Oct 

34 Aug 
83 June 
28% Aug 
67% Aug 
26% Aug

8 per short 
12% Feb 
32% Deo 
94 Deo 
88 Nov 
7% Jan 

91 Nov 
42% M ay 
56% No# 
72% Mar 
147* jan  
10 Jan 

1237* Nov 
209 Mar 

651* May 
8*4 Jan 

12 Apr 
167* N ov 
37 Nov

9% M ay 
207* M ay 
31 JaB 
46% Jan 
71 Jan 

110 Jan 
35 Sept 
89*4 Dee 
77 Dee 
63 Jan 
67% Dee
75 Deo 
467* N ov 
59 Deo 
55% Nov

110% Nov 
249 May 

4% Jan 
7% Jan 

15% M ay 
22% M ay 
167* Jan 
79% Dec
34% N ov 
11% M ay 
26 Feb 

100% N ov 
57,  Jan

16 Jan 
287* M ay 
55 N ov 
14% Jan 
30 Dec 
60% Deo

118 July 
68% Jan 

7 M ay 
18% May 
45% May 
8% May 

14% M ay 
74% Nov 
93*4 N ov 

3% Nov 
6% Jan 
97* Dec

26% Deo 
23% May 
49% Nov 
6% Feb 

77% Feb
76 Dee 
61% Sept 
71 Deo 
68% Sept 
23% Jan 
23% Sept 
13% M ay

1047* Feb 
74% Dec 
88 Jan 
41% Jan 
12 Jan 
237* M ay 
65% Dec 
66*4 Dee 
32 Jan 
80 Deo 
89% Jan 
65 Feb 
57% Jan 
25% Aug 
39% Nov 
30% May 
41 Jan 

7% M ay 
12% M ay 

101 Jan 
247* Jan 
60 Jan 
27% Deo 
20% Mar
17 N ov

27% N ov

55t* Apr 
1317* N ov 
74% Deo 
12% Mar 
28 Mar 

9 M ay 
24% M ay 
157* Nov 
11% May 
21 M ay 
307* M ay 
70% Jan 
11% M ay 
19% May 
37% May

53% Deo 
19% Jan 
52% Feb 
50 Deo 
39% Jan 

1% Feb 
1% Feb 

59% Deo 
103% Deo 
39% Deo 
90 Deo 
65% Jan

• Bid and aakod prtoea; nc sales on this day. t Ex-rlghta. f Less than 100 shares, a Ex-divldend and rlghta. * Ex-dlvIdend. t> Ex-rlghts June 15) to subsorlbefa for share, to itoek of Glen Alden Goal Go. at 35 per share and ex-dlvldend 100% in stook (Aug. 22).
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1513 New York Stock Record—Continued—Page 2
For sales during the week of stocks usually Inactive, see second page preceding

m a n  a n d  low  sale  prior—per share , not  per cen t

Saturday, 
April 1

Monday, 
April 3

Tuesday, 
April 4

Wednesday. 
April 5

Thursday, 
April 6

Friday,
April 7

9 per share 9 per share 9 per share 9 per share 9 per share 9 per share
•65 67 66*2 667s *66 67 *66*4 67 67 67 067s 67
72 72 72 72 72 73*8 *73 74*2 73 73 74 77*2

*51*2 53 *51*2 53 *51*2 53 *51*2 53*s *51*2 53 *51*8 53
40*2 40*2 40*8 41*2 41 42*8 41*4 41*2 42*t 42*8 *41*2 41*4

*67*2 72 *67*2 75 *67*2 72*2 *67*2 72 *67*2 72 *70 75
44*4 45*4 44*2 45*4 44*2 45 45 46 45*2 46 457a 48*2

*58 59*4 *58 60 58 59 59*2 5978 60 61*4 60 6078
•102 104*4 *102 105 *102*2 105 *102*2 103*2 *102*4 104 103 103

471» 47*4 47*2 49 47*4 487s 47*2 48 47*4 48*8 47*8 48*s
*101 102 102 102*4 102 102 102 102% 102*4 103*2 103 103*4

155 156 155 156 154 156 155 155*2 155*2 156 155*2 155*4
*117*1 119 *117*4 119 118 118 118 118 *116*2 119 *117 118*2

11*2 12*8 12*4 13*4 11*2 12*4 12*s 12*2 12*8 13*8 12*2 12*2
*25 25*4 25 26 25*4 25*4 24*2 24% 2478 26*8 25 25*8
*53 54 54 54 55 55 54*4 54*4 54*4 54*4 *53*2 55

5*8 5*8 5*4 5*4 5*4 57g 6 6 5*4 6 6 6*3
139 139 139 139 139*8 140 139*4 140 *138*4 140 *138*4 140

15 15 15 15 15 15*2 15 15% 15*s 15*8 15*4 15*8
*68*4 69 69 69*8 68*4 69*2 68*2 68*4 69*2 70 69*4 69*4

2.400

4,700
2,500

100
25,900

1,600
3.000 

500
12,000
6,600

600
5.400
1.000 
1,800 
2,900

STOCKS
N EW  YO RK  STOCK 

EXC H AN G E

Indus. Sc Mlscell. (Con.) Par
Am Agrlcul Chern prof____ 100
American Bank N ote______ 50

Preferred_________________ 50
American Beet Sugar_____ 100

D o pref_______________ 100
Amer Bosch M agneto..No par
Am Brake Shoe & F ___No par

Preferred________________ 100
American Can__________ ..1 0 0

D o pref_______________ 100
American Car & Foundry. 100

D o pref_______________ 100
American Chicle______ No par
American Cotton Oil____ 100

D o prof_______________ 100
Amer Druggists Syndicate. 10
American Express_________ 100
American Hide <fe Leather. 100

D o pref_______________ 100

PER SHARE 
Range since Jan. 1 1922 
On basis of 100-share lots

Lowest
% per share 
56 Jan 16 
68% Jan 7 
52 Jan 12 
31*4 Jan 3 
61 Jan 11 
31% Jan 31 
51 Jan 4 
98% Jan 18 
32% Jan 5 
93<4 Jan 3 

141 Jan 10 
115% Jan 6 

7 Jan 27 
19U Jan 10 
4 1 Jan 11 
4% Jan 13 

127*4 Feb 1 
12 Jan 18 
58 Jan 3

Highest
5 per share
69 Mar 10 
7712 Apr 7 
54 Mar 3 
43% M ar 15 
72 Mar 10 
47 Mar 16 
62*4 Jan 20 

IO6I3 Mar 17 
49 Apr 3 

1017s M ar 7 
15678 M ar 8 
120% Feb 23 

13*4 Apr 3 
2714 Mar 17 
56 Mar 9 
6*2 Jan 23 

140 Apr 4 
16 M ar 21

PER SHARE 
Range for previous 

gear 1921

Lowest Highest

106% 107 107 10S*,t 107*4 108*4 106*4 111 109*4 110% zl07 107% 8,600 American Ice_____________ X00 78 Jan 12
80*4 80*4 80% 80*4 80*4 82 80*4 81*4 81 81% 280*4 81 4,000 D o pref............................IOC 72 Jan 1J
42% 43% 43*2 44 43% 45% 44% 45*2 45% 46 45 46*8 43,500 Amer International Corp._10C 38% Jan 6
11 11 11*8 11% 11*4 11% 11% 11*2 11% 12 11% 12 8,100 American La France F . E . .  10 9% Jan 1C
33*2 33% 33% 34*8 33% 35 34% 34% 34% 36% 34% 35% 13,700 American Linseed________ 100 29% Jan 10

*56 57 57 58 58 58% *57*2 58 58% 59 *57*2 59 1,600 D o pref_______________ 100 54% Mar 11
110 110% 110 112% 110 112 111 111% 111*1 113% 111% 113 27,300 American Locomotive......... 100 102 Jan 6
117 117 *116 117 *115 116% *115 116% *115 116% *115 116 100 D o pref.......................... .100 112 Jan 12
87% 87% 87 87*4 86*2 86% 86% 86% *86% 87 80*2 86*2 1,000 American R ad ia tor ........... .25 82 Jan 30

7% 7% 7*4 7% 7*4 7% 7*4 8*4 8*4 8% 8*8 8% 35,100 American Safety Razor___25 3*4 Jan 31
14% 14*4 14% 14*4 14 15% 14% 15 14% 15% 14% 15% 16,200 Am Ship & Comm .............No par 5% Jan 3
53 53*4 53*2 54 53% 54*4 53% 55% 55*4 55% 55*s 57% 24,400 Amer Smelting -  Refining. 100 43% Jan 6
97% 97% 97*2 98% 97% 97*4 97% 97*2 97% 98*2 98 98*2 2,400 D o pref......... ...................100 86% Jan 4

*90 91 *90 91 *90 91 *90 91 *90 91 91 91 too Am Smelt Secur pref ser A . 100 87 Feb 8
*126 129 *123 132 *128 131 *128 131 *128 130 130 130 100 American Snuff..................1 0 0 1091* Jan 3

36*4 37*8 36% 37% 36*4 37*2 36*2 37 37*s 37% 37*8 38% 26,900 Am Steel Fdry tom ctfs.33 1-3 30% Jan 26
*96*4 96*4 ♦96% 97 90*2 96*4 *9634 97 90% 96% *96% 97 300 Pref tom ctfs___________100 91 Feb 8
71*2 72 71 71% 71% 73% 72 72% 72% 73 72 72% 11,400 American Sugar Refin ing.. 100 54% Jan 4

•98 100 ♦98 99 98 98 *98 98*2 98*2 98*2 98% 98*2 1,000 D o pref______ _________ 100 84 Jan 3
32*8 32% 32% 33% 32% 33% 32% 33 32*2 33*8 33 33% 5,500 Amer Sumatra Tobacco___100 23% Feb 14

♦fin AS *fi1 fi5 *60 65 *62 65 *61 66 *61 66
121% 121*4 121*4 121*4 121 121% 120% 121% 120% 121% 120*4 121% 9,600 Amer Telephone *  Teleg__100 114% Jan 4
137 137*4 137% 140*4 139% 141% 139% 140 139% 141% 139% 140% 11,400 American T o b a cco ........... .100 129% Jan 6

•101 101*8 *100 101 *100% 101 100% 100% 100*2 100*2 100*4 100*2 1,000 D o pref (new)____________ 100 98% Jan 3
134% 134% 134 136% 136*2 137*4 135 137% 135% 137% 136 137% 7,000 D o common Class B ___IOC 126 Jan 3
•11*4 11% 11% 11% 11% 11% *11 11*4 *11 11% 11% 11% 500 Am Wat Wks *  El v t c ___100 6 Jan 7
*77 82 *77 80 80 80 82 82 *80 84 *80 84% 300 1st pref (7% ) v t c ............100 67 Jan 4
*28*4 29*2 *29 29*2 *29 29*4 *28% 29 *28% 29% 28% 283.1 Partlc pref (6%) v t C ...100 17% Jan 4
92 92 *92 95 *92 94 *92 93*4 *92 94 *92 94 100 Am Wholesale Corp, pref. 100 89 Feb 21
87*4 88% 87*4 88*4 88% 89% 88% 88% 88*4 89*2 88% 89% 16,500 Amer Woolen_____________ 100 78% Jan 10

*106 106*4 *105 106 105*4 105*4 *105 105% 105 105 *104 106 200 D o pref....... .....................100 102% Jan 11
*26 28 28 29 28 29% 28*4 29 28% 28% 29% 34 0,200 Amer Writing Paper p re f.. 100 22** Jan 13

15% 15% 15% 15% 14% 15% 15% 16 16 16 *15 1G 2,300 Aner Zinc, Lead & Smelt. 26 12*3 Jan 3
•39*2 41 *40 40% 39*2 39% 39 40*8 40% 40% *39 41 900 Do pref_______________ 25 36 Jan 18
50*4 51*4 51 51% 51 52*2 51*4 52% 51% 53 51% 52% 46,800 Anaconda Copper Mining. 50 47 Jan 31
55 55 54*4 55*2 55 55% 55*2 56% 55% 56 55% 65% 2,800 Associated Dry Goods____100 43 Jan 5

*80 81 *80 81 *80 81 80*2 81% 81 81 81 81 700 D o 1st preferred______ 100 75 Jan 8
•80 79*2 79*2 *80 81 81 *81 _____ *81 300 D o 2d preferred______ 100 70 Jan 17

*106*2 107*2 107 108% 107*2 108% 109% 113% 113% 114% 114*2 114% 3,500 Associated Oil....................100 99 Jan 31
*3*2 3*4 3*4 3% 3% 3% 3*2 3% 3% 3% 3% 3*2 3,050 Atlantic F ru it....................No par 2% Jan 3
30 30*2 30% 31% 31*4 33 32 32% 32% 33% 31% 34% 36,900 Atl Gulf *  W I S3 L in e .. . 100 23% Mar 2

•20% 21% 21% 22% 23 24 23*4 24 24 24 23% 24 5,600 D o pref........................... 100 18% Mar 6
21 Jan 10

•925 950 *925 950 *920 950 925 925 *920 950 *925 950 10 Atlantic Refining__________100 900 Mar 7
*114 115 *114 115 114 114 *114 115 *113 115 *114 115*2 200 Preferred_______________ 100 113 Jan 9

25*4 26% 25% 26% 24*2 25% 24*2 25*4 24% 27 26% 27*2 25,400 Austin Nichols <k C o____No par 9% Jan 5
82*4 82*4 82 82 *80 82*4 *80 83 82% 82*4 82% 84 1,600 Preferred_______________ 100 68 Jan 9
*5*2 6 *512 6 5*4 534 5% 5% *4% 5% *5 5% 200 Auto Sales Corp____________ 50 3% Jan 3

•13 14% 14 14 *13% 15 *13% 15 *13 14 *13 14*2 100 Preferred...............................10 13 Feb 14
110% 111*4 110% 113*4 111*4 114% 112% 115 114% 116% 114% 115% 118,000 Baldwin Locomotive W ks. 100 93% Jan 13

*106*4 108*2 108 108% *107 108% *107 108*2 108*2 108*2 *108 109% 400 D o pref_______________ 100 104 Jan 13
*40 45 42*2 45% 46 46*4 46 46*2 *46 46^2 *45 56% 4,100 Barnet Leather__________ No par 40 Jan 19

96 ♦89 96 *80 96 *89 96 *89 96 *89 96
37% 39 39 39*2 38*4 39% 40 42 40% 42% 40 41% 18,800 Barnsdall Corp, Class A ___25 19% Jan 18
29*2 33% 32 34 30-% 32*4 32 33 32% 33% 32 33*2 12,700 Class B ............. ................................25 19% Jan 9
•1*4 1% 1*3 1*8 1% 1*4 1% 1% *1% 1% 1% 1*8 1,100 Batopilns Mining___________20 % Jan 14
68*4 69 08% 71 69% 70 70 70*4 71% 73% 72% 73% 8,700 Bethlehem Steol Corp____100 51 Jan 10
73 74 73% 75% 74*i 75*2 73*4 75 75*2 77 76 77% 103,800 D o Class B Common..IOC 55% Jan 3
93 93 *92% 93 92% 93 93*s 93*4 93% 93*4 93*4 93% 1,200 D o prof_______________ 100 9078 Mar 7

•110 112 *110 112 *110 112 112 112 *110 112 112 112 200 D o cum conv 8%  pref. 100 104 Jan 4
7 7 7 7 *7 7*2 7 7 7 7 6% 7 1,700 Booth Fisheries__________ No par 4% Jan 10

*8% 10 *8*2 10 9*4 9% 9*4 9*4 *9% 9% 9*2 9% 400 British Empire Steel______ 100 8% Jan 9
*62 65 *62 64 65 66 67 67 67% 69 67% 67*2 1,200 1st preferred____________ 100 58 Mar 2
20 20 20*2 22% 22 22% *21% 22% 22 22% 21% 22*2 2,500 2d preferred...................... 100 19% Mar 17

•102 105 *103 104 *103 104 *103% 105 *103% 105 104% 105*4 400 Brooklyn Edison, Inc_____ 100 100 Jan 3
*92 94 93*4 93*4 *92% 94 93*2 93*2 94 94 93% 93% 700 Brooklyn Union Gas______ 100 70 Jan 31
*47*2 50 48% 49*2 48% 48% 47 47% 48 48% *48 49% 1,800 Brown Shoe Ino___________100 42 Jan 16
*3*4 4 *3*4 4 *3*4 4 3*4 4*4 4% 4% 4% 4*2 1,800 Brunswick Torm *  Uy Sec. 100 2% Mar 3

127% 1277s 127*4 127% 127% 128 127*4 127% 127% 128 127 128 3,500 Burns Bros_______________ 100 113% Jan 10
41% 41*4 41% 42 41% 41% 40*4 41% 41% 42 41 41*2 8,800 New class B com ___________ 28% Jan 19

*90*2 92 *90*2 01% 91% 91% *90% 91*2 91% 91% 90% 91% 900 Bush Term Bldgs, pref____100 87% Jan 3
*6 6*4 6 6% 6 6*4 6 6*4 6% 6% 6% 6*4 2,800 Butte Copper & Zlno v t 0 .  6 6% Mar 1
30*2 30*2 30*2 31 30% 30% 29*4 30*2 28 29% 28*2 29% 5,900 B utterlck_________________100 28 Apr 6
27*4 27*4 26% 27 26*2 27 26% 27% 26% 27% 26% 20% 7,100 Butte & Superior M ining.. 1C 20% Jan 4
12*4 12*4 12% 13% 13*4 14*2 14 14% 14 14*.t 13% 14% 42,000 Caddo Central Oll&Ref No par 10% Jan 11
75*2 75*2 75*2 78% 77 78*2 77% 77% 77*2 78% 77% 78% 17,500 California Packing_____ No par 68 Jan 11
52% 54% 54*2 55% 53% 54% 53*4 64*4 54% 55 54*4 54% 21,400 California Petroleum________IOC 43% Jan 10
92 92 92*4 93 94% 04% 94*4 95 95 95% 95 95 1,500 D o prof_______________ IOC 83 Jan 3

6*2 6*4 6% 6% 6*4 7 6% 7*4 7 7% 6% 7*8 20,400 Callahan Zinc-Lead_______ 1C 5% Feb 14
*57*2 58 *57% 58*2 *57*2 58*2 57*4 61 60% 61% *60 61 1,500 Calumet Arizona Mining___1C 57% Apr 5
•15*2 16*4 *15% 16% *15% 16 *15% 10*2 *15% 16 15% 15% 100 Carson Hill Gold____________ 1 11 Jan 3

*4% 5 *4*4 5 *4*4 5 *4*4 5 *4% 4% 4*2 4i2 100 Case (J 1) Plow ................No par 3 Mar 8
•75 77*2 *75 76 *75% 76 75 76 *74 78 *77% 78 200 Caso (JI) Thresh M , pf ctf.lOC 68 Feb 21
36*4 37% 36*4 37% 37% 38 36*2 37% 37% 38 37% 38% 17,800 Central Leather_______________ IOC 29% Jan 10
71% 71% 71% 72 71% 72*2 71*4 71*4 72 72% 72 73 3,400 Do prof.......................................IOC 63% Jan 6
35% 35*4 35% 35*4 35*4 35*4 35% 36% 35% 36*2 35% 36% 9,300 Cerro do Pasco Copper.No par 32% Jan 4
43*4 43*4 *40 43% * 42*4 42 42 41*2 41% 42% 42% 400 Certatn-Teed Prod_____ No par 34 Feb 14

95 *88 95 *88 95 *88 95 *88 95 *88 95 85 Jan 13
74% 75*4 74*2 76*2 75% 76% 75% 77% 77*2 79% 76*2 78*4 65,000 Chandler M otor Car____No par 47% Jan 5

•69 69*2 *69 70 *69 70 *69 70 69% 71 *69 70*2 500 Chicago Pneumatlo T o o l . .  10C 60 Jan 14
17% 17% 17*4 17% 17% 17% 17*4 17*4 17% 17% 17% 17% 21,000 Chile Copper_____________ 25 15% Jan 5
27*4 28 27% 27% 27% 27% 27% 28% 27% 28*8 27% 28 6,500 Chino Copper_____________  5 25% Feb 21

•53 57 55*4 65*2 *5512 57 57 57 55 55 *54*2 56 500 Cluott, Peabody & C o_____ 100 43 Jan 11
*92*2 *92% *92% 94% *92% *92*2 04% 92% 92*2 100 Preferred________ _____ .100 85 Jan 3
48% 49 49 49*2 48% 50 49*4 49*4 49 49% 48% 49% 23,600 Coca Cola__________________ No par 41 Jan 6
30 30 30*4 31% 30 30*4 30*s 30% 31 31% 30% 31*2 5,400 Colorado Fuel & Iron_____ 100 24 Jan 10
83% 83% 84 84% 83*4 84*4 83*4 84% 84 84% 83 83*2 15,100 Columbia Gas & E lectric.. 100 64% Jan 4

3% 3% 3% 3*4 3% 3% 3% 3 % 3% 3% 3% 3% 15,500 Columbia Graphophone No par 1% Jan 26
15 15 15% 15*4 15% 15*2 15 15 15% 15% 15 15% 2,900 D o prof_____________________ 100 6 Feb 9
69% 70 70 72 71% 73 71*4 73 70% 72% 70% 71% 21,900 Computlng-Tab-Rocord No par 65% Jan 3
26 26 27% 28 27 27 *26 27 27 27*2 *25 27% 800 Consolidated Cigar_____ No par 18% Feb 10
55 55 *53 58 *50 58 *53 58 *53 65 *55 60 100 D o pref_____________________ 10C 47 Feb 27

% % *2 % % % x2 % h % % % 8,100 Consol Distributors, InciVo par % Fob 17
108% 109*2 108% 109% 108% 109 108*4 109 108% 109% 108*2 109% 5,800 Consolidated Gas (N  Y)__10C 85% Jan 30

13 13*8 12*4 13 12% 13% 12*4 13 12% 13% 12% 13% 9,400 Consolidated Textile____No par 12 Feb 16
61 61% 61% 62*4 62 62% 01% 61% 62 62 60% 62 3.70C Continental Can, Ino_____ 10C 45% Jan 4

*10214 *102*4 *102% *102% *102% 100% Jan 14
*68 69 69 69 69 69 69% 69% 69 69 +68 70 500 Continental Insurance_____ 25 66 Jan 20
106*4 107 *105% 106*2 104% 105% 104*8 105*4 104% 105% 103% 104% 28.50C Corn Products Rellnlng___10C 91% Jan 4

•114*2 114% ♦113 115% 114 114% *114 116 *113 116 *113 116 30C D o pref_______________ 10C 111 Jan 1C
35% 36*4 z36% 36% 36*4 37*4 36*4 37% 37% 37% 37 37% 75.30C Cosden <fe C o___________No par 31% Jan 10
56*4 57*4 66*4 59*4 58*2 60% 59% 60*2 60% 61% 60 64% 55,700 Crucible Steol of Amerloa.lOC 62% Feb 27
85 85 84% 85% 85*2 86 80 86*4 86% 87 87 87% 2,400 D o prof............................ 10C 80 Jan 17
14% 15 15 15% 15% 16*4 16*4 16*4 16 16% 15% 16*8 19,800 Cuba Cane Sugar______ No par 8*8 Jan 11
33 33*8 33*4 34*2 34 36*4 36% 37% 36 37 35 36 18,400 D o p r e f .._____ ________10C 15% Jan 3

114i2M ar22 
82% Feb 14 
45i2 Feb 23 
12 Apr 6 
36% Apr 6 
5912 Jan 17 

113*8 Apr 6 
118 Mar 13 
90*4 Mar 17 
8*s Apr 6 

15*sMar 13 
57% Apr 7 
98*2 Mar 21 
91 Apr 7 

138 Feb 16 
38*s Apr 7 
96% Jan 9 
74*4 Mar 7 

100 Feb 28 
35*4 Jan 9 
71 Jan 16 

121*2 Mar 14 
142** Feb 23
102*4 Mar 1 
138*4 Feb 23 
12*2 Mar 17 
82 Apr 5 
31*2M arl7
95 Jan 21 
90*8 Mar 14

108*4 Mar 8 
34 Apr 7 
16*2 Mar 16 
40% Mar 16 
53 Apr 6 
57*2 Mar 17 
81*2 Apr '  
81 Apr 5 

114*4 Apr 7 
4*8 Mar 16 

34*8 Apr 7 
24 Apr 4 
23*4 Feb 9 

1020 Jan 4 
117 Feb 28 
28 M ar 25
85 Mar 16 

7 Mar 17 
15*2 Mar 16 

116*2 Apr 6 
109 Mar 9 
47*8 Feb 8
96 Mar 16 
42*4 Apr 6 
34 Apr 3

1*8 Mar 23 
73*4 Apr 7 
77*8 Apr 7 
93*4 Mar 31 

113 Mar 27 
9*a Feb 10 
9*4 Feb 7 

69 Apr 6 
24*4 Jan 20 

108 Jan 31 
97*2 Mar 17 
51 Mar 20 
4*2 Apr 7 

130 Mar 20
42*2 Mar 21 
92*4 Mar 22 
6*2 Mar 17 

34 Feb 3 
28*2 Jan 24 
14*4 Apr 6 
78*2 Apr 4 
55*4 Apr 3 
95*8 Apr 6 

7*s Apr 6 
61*4 Apr 6 
16*8 Mar 29 
6 Mar 14 

77i2 Mar 27 
38*s Mar 17 
74 Mar 17 
3678 Mar 17 
47*4 Mar 24 
89*s Feb 2 
79*4 Apr 6 
71 Apr 6 
18i2 Mar 17 
29*8 Mar 17
60*2 Feb 3 
92*2 Apr 7 
50*4 Mar 25 
31*8 Apr 3 
85*4 Mar 17 

4 Mar 16 
18*2 Mar 17 
73 Apr 4 
30*8 Jan 9 
64 Jan 9 
2*4 Mar 16 

111*2 Mar 17 
14*4 Jan 13 
63*2 Mar 18 

104 M a rie  
69*2 Mar 29 

108*4 Mar 31 
115*2 Jan 13 
377s Apr 5 
67*4 Jan 3 
87*2 Apr 7 
19*4 Mar 15

42 Jan 
67 Jan 
21*4 Aug 

7% Aug 
17*4 Aug 
3978 Aug 
73*2 June 
98*4 June 
66*8 Jan 
3*2 Aug 
4*4 Aug 

29*3 Aug 
63*4 Aug 
63 Jan 
95 Jan 
18 Aug 
78 Aug 
47*8 Oct 
67*2 Oct 
28*2 Deo 
84*4 Nov 
95*4 Jan 

111*2 Juno
86 Aug

110
4

48

Jan
Sept
Sept

8*2 Sept 
90*8 Jan 
07 Feb 
93 Fob 
20*3 Aug 
6*4 Sept 

227« Aug 
31*4 Aug 
24 Jan 
55*4 Jan 
45 Jan 
91 Sept 

1*4 Oct 
18 June 
15*4 June 
10 Aug 

a820 June 
103*8 July 

8*8 June 
60*a Aug 
2*2 Sept 

10 Apr 
62*4 June 
95 June 
29 Jan 
70 Jan 
20 Dec 
14*4 June 

*2 Aug 
39*2 June 
4112 June 
87 June 
90 June 

3 Aug 
8*4 Dec 

55 Deo
22
88
61
33

Deo
Jan
Jan
Feb

2*3 Aug 
81*4 Jan
31*8 Dec 

*87*4 Dec 
3*4 Aug 

141s Jan 
10*4 June 
7*4 Aug 

63*8 July 
25 Jan 
68*2 Jan 
3*4 Aug 

41is Jan 
11 Dec 
3 Nov 

63 Dec 
22*3 Aug 
57*8 Aug 
23 Mar 
22 Aug 
70 Juno 
38*4 Oct 
47 Aug 

9 Mar 
19*2 Mar
36*4 June 
79*3 Apr 
19 Fob 
22 July 
52 Juno 

2*8 Aug 
8*3 Dec 

28*4 June 
13*2 Dec 
63 Deo 

13 Sept 
77*3 Jan 
12*4 (Aug 
34*8 Aug 
82*2 Aug 
68*3 Aug 
59 June 
96 June 
22*t Aug 
49 Aug 
77 June 
6*8 Oot 

68*t Doc

83*2 Dee 
73*4 Nov 
53*8 M ay 
11% Apr 
62*3 Jan 
93 Jan 
10 Deo 
15 Deo 
91 N ov 

Jan 
Jan

47*4 Doo 
90 Deo 
88 Deo 

114*4 Deo 
35 Dee 
95*4 Deo 
96 Jan 

107*4 Jan 
88 Mar 
91*4 Feb 

119*2 Nov 
136*4 Deo
99*3 Deo 

131*2 Dee 
6*2 Ool 

66*8 Deo 
20 Deo 
96*4 Juno 
83*2 Deo 

104*3 Dee 
39*2 Jan 
14*3 Deo 
4078 Deo 
50*8 Deo 
60*2 L>00 
76*4 Deo 
78 Deo 

107*3 Mar 
9 Jan 

76 Jan 
44*2 Jan 
26*3 Deo 

<ill25 M ay 
113*2 N ov 

13*4 Jan 
70 Jan 
5*4 Deo 

15 Jan 
100*8 Deo 

3105 Dee
41
86
27
35

1

Aug 
Deo 

M ay 
Jan 
Jan 

62*2 M ay
65 M ay 
93*4 Jan

112 Sep* 
7*2 Dee 
9 Deo 

58*8 Deo 
23*8 Deo 

101 Deo 
76*3 N ov 
46*8 N ov 

5*4 Jan 
122*8 Deo

33*4 Dos
90 N ov 
6*4 Deo

33*4 Deo 
22 Deo 
19*8 A pj 
74 NOV 
60*8 Deo
88 Deo 
7*2 Jan

60 Deo 
15*2 N ov 
10*4 Apr 
85*8 Feb 
43*4 Jan 
96 Jan 
36*2 Deo 
44 Jan
85 Deo
86 Apr 
70*4 Jan 
10% Deo 
29*3 Deo 
62*i Jan
89 Deo 
43*2 Deo 
32*4 M ay 
67*4 Deo 
12*4 Jan 
62U Feb 
5872 Deo 
69*4 Jan 
80 Feb 
10 Mar 
95 N ov 
217a Jan
66 Jan 

100*4 Deo
73 Deo 
99*4 Deo 

112 Deo 
43*4 Apr 

107*2 Jan
91 Jan 
26 Feb 
13*8 Feb

* Bid and asked price*, d Ex-dividend and rights, t Assessment paid. > B x -rlg h ts. s  Ei-dlvldend. v Far value 9 10  per share,
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For sale* during the week of stocks usually Inactive see third page preceding

H I G H  A N D  L O W  8 A L B  P R IC E — P E R  8 H A R B . N O T  P E R  C B N T .

Saturday; Monday, Tuesday', Wednesday. Thursday, 
April 1 April 3 April 4 April 5 April 0

3 per share
2134 22% 

*88>4 89% 
5778 5812 
18 18 

10612 10612 
26 26 

*700 715 
156i2 157 
20 20 
•8U 0
83i4 83*4 

*107 100i4 
8OI4 81 
94% 94% 

934 934
38i2 3812 

106 106 
933i 9334 
1634 17*8
17 1712

*8 68 
57*8 57*8 
60l2 6384 
97i2 9712 

*69 70
99»4 100 

157 157%
10% 103s 
80 80 
78>2 79U 
91l2 0284 
40 40>8
84 84

*26 28 
18U 18U 

*26i2 27i3 
12U 12i2

$ per share
21*2 22 

*8812 8934 
58% 61 

*17i2 19i2 
10678 106% 
26 28% 

*700 715 
157% 149% 
20*2 20% 
*8% 9
83% 84% 

109 109
803i 8I84 
94% 94% 
*9% 11 
38% 39 

108 108% 
94% 95 
16% 17% 
17% 183? 

% % 
58 58
6334 6434 
99 99
6884 70% 

*98% 100 
157% 158% 

10% 11% 
*78 80
78% 7914 
92% 93 
40 40%
85% 86 
26 27
18 18% 
2684 26S4 
12 1234

70% 71 
2% 2%

3 per share
21% 23 
90 90
61 6434

*17% 19% 
108% 107 
26% 26% 

5705 707
159 160%
20% 20% 
*8% 9
83% 83% 

109 109%
7934 81% 
94 94%
*9% 11 
38% 39% 

107 108
*94 96
16% 17%
1734 18% 

% % 
♦55 581i
62»4 64% 
98 98
70 72

*98% 9984 
158 159%

11% 11% 
78 78
78 79
92% 93% 
39 40%

71% 73% 
23S 2%

19 19
•72 . . .
74 7634
16% 16% 
7% 7%
3*4 3*4

*6% 7
*40% 40*4 

10 10 
*40 40%
34% 35 
96% 96% 

•107 112
16% 1634
72 72% 
38% 39% 
79% 7934
73 7434 
16% 16%

*75 85
46 46%
67 67
18% 19 
26% 27

1 1% 
*19 19%
♦65 66
38% 38% 

4% 4%
•92 96
46 47%

*9734100
*70 83
104% 105 
29% 29% 
1734 18% 

139 141
51% 51% 
63 63%
33% 33*4 

*100 164%
•112% 115 
110% 111 
110*4 11034 

15 15%
13 13
39% 40

*99 102
•107% 109*4 
*147»4 148% 
*105 .
*82% 83*4 
*60 64%

19% 19% 
*42 46
*38% 39% 
25% 20% 
29% 30*8 
32% 32% 
19% 20% 

117 119
•111 ------

19 20%
119*4 121% 
*83 87
*27% 28 
13% 13*4 
33 33%

*65% 66% 
* . . . .  103% 

167S 17% 
32% 32% 
15*4 15*4 

*135 137
♦119 . . .

*41 42%
*85 88

*131 2%
*34% 35 
•85 89
*90 91
110% 110% 

15 15
67% 07% 
30% 30% 

*52 54%
*20 22 
57% 57% 
42% 42%

. *25% 25% 
*12% 12% 
*11% 12%

19% 19%
69 70
77% 79 
16*4 17%
8
3*4

*6%
40

*10
*40
3434
97

110

8%
3*4
7

40%
11%
40%
30
98

110

86
26
18
27

86%
26%
18
27

12% 127s

71%
2%

73%
234

g per share
22% 23% 

*88 90
63% 6514 

*18 19%
IO684 107% 
26 26% 

715 750
159 159*4
20 20 
*8% 9
83 83%

*10834 109% 
7934 80% 
94 94%
11 11 
39% 403S 

107 107%
95*4 95*4 
16% 17
17% 17*4 

% % 
*55 58%
63 64%
98% 98% 
72 73%
99*4 9934 

159% 164 
11% 12% 
78 79
78*4 79% 
92 93%
3834 40% 
85% 86 
26 27
18 18 
27% 28 
12*8 13

3 per share
22% 23% 
89% 89% 
63% 65% 

*18% 19% 
10634 107% 
25% 26 

*730 744
160 163%
20 20 
8% 8% 

83% 85% 
108*4 108*4 
79% 80% 
94 94%

*11 11% 
40 40%

107% 108% 
*94 95*t

16*4 17%
17% 17*4 

% % 
5812 59*4 
643S 66 
99% 100 
72% 72% 

100 100 
10234 163% 

12% 13% 
79% 79% 
79% 81 
94 94%
39% 40% 
86 86 
27 27%

*17*4 18 
27% 2734 
12% 13

Friday,
April 7

71 72%
2% 2%

16% 16*4 
72% 73% 
39 39»4
80 80% 
7434 75 
16% 16*4 

•75 85
46% 47% 
66% 67 
18% 20 
27% 28

1 1%
19% 20 
65% 65% 
39 39%

4% 5%
*92 93
47 477g
99% 100 

*76 83
106 109%
29% 30 
18% 18% 

140% 141% 
51 52%

*63 64%
32*4 33% 

163*4 164*4 
*112% 115 
110% 112% 

*109% 115 
15% 16*8 
13 13%
40% 43

*99 102
107% 110 
148 150*4

*106 114
*82% 83*4 
*60 6334
*19% 20 
*43 46
38% 3934 
26 26%

19% 19%
♦70 
76% 78% 
16% 17% 
8 8% 
3*4 3*4
7 7

40% 4034 
*10 11 
39% 40% 
35% 36% 
97% 98 

110 110 
16% 1734 
72% 75% 
37% 39% 
80 80% 
73% 74% 
16% 16% 

*75 80
46 47%
66% 67 
19 19%
27% 27% 

% 1% 
19% 
67 
39 

5% 
94 
47%

*18 19%
*72 
77% 78% 
1678 17%

8
3%
7%

41%
11
40%
3634

3 per share
22% 23% 
90 90
63% 64% 

*18% 18%
107 107% 
25% 25%

§735 735
163*4 166 
19% 20 
*6 8 
84% 84*4 

*108*4 109% 
79% 82 
94 94

*11 12 
*39*4 40%
108 108% 
03% 93% 
16*8 17
16% 17

% % 
*58 59%
65% 67 

101% 103% 
71% 72% 

*99 100
161 162% 

12% 13%

*78*4 79% 
*92% 93 
39% 40% 
85 86
27 27%
18 19%
27% 28% 
12% 12%

Sales
for
the

Week.

71% 7234 
2% 2%

19
*63
39
5

93
46

29
32
20

118

30
32%
2034

119%
111*4 I I I 84
20 20*4

122 124%
*83 89
27% 27*4 
13% 13% 
33% 34% 
66% 68 

103 103% 
17% 18% 
31*4 32% 
16 16% 

1361a 136% 
♦119 - —

40% 41 
88 88 
*1*4 
35

♦85
01

113
15

2%
36%
88%
92%

113
15%

*6534 67% 
29% 29% 

*52% 54% 
20% 20% 
57 57%
42% 42%

♦98% 100% 
*76% 83 
107% 108 
29% 30% 
17% 18% 

140% 141% 
5034 62% 
63 63
32 33%

164% 165% 
*112% 115 

110% 111*4 
♦109% 115 

15 15%
13% 1338 
4234 44

*99 103
107% 109*4 
148% 149% 

*106 113
*83 8334
*60 63%
*19% 20 
42% 44 
38l2 38% 
26% 27% 
28% 29% 
32 32%
20 207*

117% 1107S 
*112 .

19% 20% 
12134 124% 
*83 89
27% 277S 
13% 14 
33% 34% 

*66 68 
103% 103% 

187* 187g 
31 32
1578 16% 

*134 137
♦119 120

40 40
*85 90

*178 2% 
36% 377g 

*85 89
90 92

*111 115
15 15%
67% 67% 
297g 30 
54 54

*19% 22 
67 57%
42% 42% 
6% 6% 

28% 29 
*10% 12% 

117S 117g

7%
3%
7

40%
*10
39
36 . .
67% 98 *108 111 
17 17%
74% 75% 
37% 38% 
80% 81% 
73% 75% 
16% 17 

*76 80
46% 47% 
66% 66% 
19% 19% 
27% 28

% 1
18*4 19% 

*63 66
38% 38% 
5 5%

*94 97
46 47%

*98% 100% 
*76% 83 
109 110%
29% 30% 
17% 18% 

141% 142% 
51 5178

*60 63
32% 33 

*166 170
*112% 115 
110% 111% 
110% 110% 
16 15%
13% 13% 
42% 43%

*99 103
*107% 10934 
149% 149%

*106 114
*83% 83% 
*60 63
*19% 20 
45% 48 
38% 40% 
26% 27% 
28% 29% 

*31 32
20% 20% 

118 119%
*112 .

18% 19% 
122% 125 
*83 89
27% 28% 13% 13% 
33% 34 
66% 66% 

103% 103%
18% 19% 
31 32
15% 16 

*130 137
120 120 
39% 40 

*85 90
1% 1% 

36% 37% 
*84 80

„ 90% 90% 
♦111 116 

14*4 15% 
68  72
30 313s*537g 5 4% 
20% 20% 66*4 6712

*423g 42%
'27% 28% 
*11% 11% 
12 12

19t2
*72
78
17
7%
3%
7%41

*10
*40%
36
97%

*109

19%
78
79 
173g
7%
3%
7%413g

11
41
36%
98

111

Shares
25.200 

700
111,700

100
1.700
5.700 

154
8,400
1,100

100
12,000

400
63.000 

1,600
200

2.700 
2,600

500
16,900

6,200
3.000 
1,100

103,100
1,800

12.000
200

7.600
309.200 

500
10,500
3.600
5.300
1.600
2.000
4.300 
2,000
5.300

STOCKS
N EW  Y O R K  3TO CK  

E X C H AN G E

74% 83% 
2% 2%

17% 17% 
74% 75% 
3734 39% 
81 81 
75% 75% 167g 17 

*78% 80 
47% 48% 66% 67% 
19% 19% 
28 28% 

% 7g 
18% 19 

*61 65
38% 39 
5 6

96 96
47 47%

*98% 100% 
*77 83
109 111 
30% 30% 
17% 18%

13878 142% 
51% 52% 

*61 62 
33% 33% 

168 168 
113 113
110 112 
111% 111%
15 15%

*18 19%
*72 77
77% 80% 
17% 17% 
8 8% 
3% 3%
7% 7%

40% 4078 
*10 11 
*40*4 41 
35% 36 
97% 97% 

►108 111
17%
747a
37
80

*74%
17
79
47%
65
18%

18%76%
38807g7517%79
48%0519%

13
42

13%
427g

*99 102
*107% 109% 
149% 149*4 

*106 114
83% 83% 

*60 63%
20 20% 48% 49 
39% 40% 
26 27%287g 287g 
32 32%
20 21% 

118% 119%
♦112 ____

19 19%
124 130%
*83 87
28% 28% 
13% 137g 
33% 34% 
67 68

103% 104
19% 20 
31% 317g 
16 16% 

137 137
*118 120% 

40% 41 
*85 89

1% 1% 
30% 37% 

*85 90
*90% 91 

♦111 112 
15 15%
70% 72 

♦30% 31% 
*54% 54% 
*19% 20 
56% 57% 
42% 42%

'28% 28% 
*10% 12 

12 12%

28% 31%

P E R  S H A R E  
Range since Ja n . 1 1922 

On basis o f 100-share lots

Lowest

13,500
6,100

18*4 
*63 65
38% 39% 
5% 6%

♦94% 96% 
46% 47% 

*98% 100% 
*77% 82 
109 109
297g 30% 
18% 187g 

137 139
51% 53% 
00% 60% 
32% 33% 

169 109
*110% 113 

110% 111% 
*110 111% 

147* 15% 
13 13%
42% 4234

1*99 102
*107% 109*4 150 1517g
*107 114

84I2 84% 
*00 63%
19% 19% 

*40 49
39% 397g 
26% 28% 
28% 29 
32 33
20% 21% 

*117 11834
*112 

19% 19*4 
128 132%
*83 87
28% 28*4 
13% 13*4 
34 34%
67% 67% 

*103% 104
19*4 20% 
31% 32 
1634 16*4 

*134 136%

1,600
200

21.500
15.700
2.300
5.100 
3,700 
7,200

100 
600 

16,900 
1,900 

300 
20,250 
42,600 
15,200 
4,000
2.100

31.500 
10013,100

5.300
60.700 
8,600

7g 72,600 
19% 3,200

100 
3,800 

45,000 
500

31.700 
200

Indus. 5t M lscell. (C on.) Par
Cuban-American Sugar___ 10

Preferred_____ __________ 100
Davison Chemical v t c .» o  par 
De Beers Cons M ines..N o par
Detroit Edison____________ 100
Dome Mines, Ltd......... .. 10
Eastman K odak............. . .1 0 0
Electric Stor Battery_____100
Elk Horn Coal Corp______ 50
Emcrson-Brantinghan____100
Endlcott-Johnson___________50

D o pref_____________.100
Famous Players-Lasky.No par

D o preferred (8 % )_100
Federal Mining & Smelting 100

D o pref.................  100
Fisher Body C o rp _____ No par
Fisher Body Ohio, pref_100
Fisk Rubber______ _________ 25
Freeport Texas C o____No par
Gaston, W & W, Inc___No par
Gen Am Tank Car____No par
General Asphalt___________ 100

D o pref________________ 100
General Cigar, Ino_________ 100

Debenture pref__________100
General Electric___________ 100
General Motors C orp ..N o  par

D o p r e f . . ......................... 100
D o Deb stock (6 % ).. .1 0 0  
D o Deb stock (7 % )...1 0 0

Goodrich Co B F )____No par
D o pref________________ 100

Granby Cons M , Sin A PowlOO
Gray A Davis Inc_____ No par
Greene Cananea C opper.. 100
Guantanamo Sugar____No par

Rights............................... .
Gulf States Steel tr ctfs .,.1 0 0  
Harblshaw Elec C a b ..N o  par 
Haskell A  Barker Car. .N o  par 
Hendee Manufacturing___ 100

3,400
30,400
31,600

5.800 
16,200

800
7,300

900
300

10,700
300

9,100
3,900
5.800

*118
41

*85 
2

121
42%
89
2

36% 37% *85 90
*90% 913g 

*110 112 
15 15%
70% 71% 
31% 33% 
54% 57 
19*4 1934 
57 57%
42% 42% 
7 7

28% 28*4 
♦11 12 

12 12

3,700
200
800

2,000
7,900

18.500
9.300
2.300 

23,400
7,000

200
36.500

210,200

Homestake Mining_______ 100
Houston Oil of Texas_____ 100
Hupp M otor Car Corp____10
Hydraulic Steel............. No par
Indlahoma Refining______  6
Indian Refining____________ 10
Inspiration Cons C opper.. 20
Internat Agrlcul Corp____100

D o pref............................. 100
International Cement..No par 
Internat Harvester (ne«e)..100

Do pref (new)_________ 100
Int Mercantile M a r in e ....  100

D o pref................... 100
Internat M otor T ru ck ..N o par

D o 1st pref____________ 100
D o 2d pref____________ 100

International Nickel (The) 25
Preferred________________ 100

International Paper_______ 100
D o stamped pref______ 100

Invincible Oil Corp................ 50
Iron Products Corp____No par
Island Oil A  Transp v t 0. .  10
Jewel Tea, Ino.......................100

D o pref......... ................... 100
Jones Bros Tea, Ino______ 100
Kansas A Gulf_____________ 10
Kayser (Julius) A C o_____ 100
Kelly-Springfield Tire......... 25

Temporary 8%  pref____100
6%  preferred-----------------

Kelsey Wheel Inc.................100
Kennecott Copper____No par
Keystone Tire A R u bber.. 10
Kresgc (S S) C o.....................100
Lackawanna Steel_________100
Laclede Gas (St Louis)____100
Lee Rubber A Tire____No par
Liggett A  Myers T obacco. 100

D o pref________________ 100
Lima Locom Wks Ino......... 100

Preferred________________100
Loew’s Incorporated..-N o par
Loft Incorporated____ No par
Loose-Wiles Biscuit tr ctfs.100

1st preferred____________ 100
D o 2d preferred_______100

Lorlllard (P )........................... 100
2d preferred____________100

Mackay Companies______ 100
D o pref________  100

Malllnson (H R) A C o ..N o  par
Manatl Sugar_____________ 100
Manhattan Shirt___________ 25
Marland Oil___________no par
Martin-Parry Corp------No par
Mathieson Alkali W orks.- .5 0  
Maxwell M ot, class B ._N o par 
May Department Stores.. 100

D o pref________________ 100
McIntyre For Mines______
Mexican Petroleum________100

Preferred________________100
Miami Copper___. . . _____  6
Middle States OH Corp_____ 10
Midvale Steel A Ordnance. 50
Montana Power___________ 100

D o pref..............  100

5.100
50.700 
51,400

1,800 
1,300

62,000 MontW ardACoIllaCorpNopar
15.700 Mullins B ody.................No par
3,900 National Acme_____________50

300 National Biscuit..................100
100 D o pref............................. 100

1.000 National Cloak A Suit____ 100
200 D o  pref............................. 100
400 Nat Conduit A  C ab le ..N o par

12.600 Nat Enarn’g A  Stamp’g . . . l 0 0
............ D o pref________________ 100

3.800 National Lead.......................100
200 D o pref............................. 100

7,400 Navada Consol Copper___  5
4.000 Now York Air Brake............ 100
6.800 New York D ock.....................100
1,500 D o pref............................. 100

700 N Y  Shipbuilding..........No par
13.600 North American C o ................ 60

1,850 D o pref...........................   60
200 R igh ts...

5.100 Nova Scotia Steel A  C o a l.. 100 
............Nunnally C o. (T h e ). ..N o  par

1.000 Ohio Body A Blow____.N o pgr

Highest
3 per share 
14% Jan 3 
78% Jan 17 
48*4 Jan 10 
15% Jan 3 

100% Jan H  
18% Jan 4 

600 Jan 9 
125 Jan 18 

14% Jan 25 
2% Jan 4 

76% Jan 10 
104 Jan 5 
75% Jan 10 
91% Jan 28

9 Jan 3 
37% Mar 14 
75 Jan 5 
76% Jan 6 
11% Jan 10
12% Jan-24 

% Jan 20 
45*4 Jan-14 
55% Jan 26
90 Jan 10 
65 Mar 
94 Jan

136 Jan 
8% Jan

69 Jan 24 
67*4 Mar 6 
79% Mar, 
34% Jan 
80% Jan 
26 Apr 
12 Jan' 3 
25*4 Feb 27
7 Feb 18 

% Feb 10 
447g Jan 9 

*4 Jan 20 
76% Jan 5 
16 Jan 12
55 Jan 14
70 Jan 9 
107(  Jan 6
3% Fob 9 
3% Jan 27 
5 Jan 20 

37% Feb 11 
7% Jan 6 

33 Jan 16 
26 Jan 23 
79% Jan 3 

105% Feb 14 
13% Jan 4 
62% Jan 4 
25% Jan 13 
68% Feb 27 
64 Jan 6 
11% Jan 9
60 Jan 4 
43% Mar 8 
59 Mar 9 
127g Jan 5 
24 Jan 19

% Apr 6
10 Jan 4 
38% Jan 4 
34% Feb 11
47g Mar 21 

81 Jan 17 
34% Jan 4 
90% Jan 4 
71% Jan 3
61 Feb 9 
25% Jan 4 
15% Jan 3

110 Jan 10 
44% Jan 4 
43 Jan 13 
26% Jan 6 

153% Feb 18
108 Jan 10
91 Jan 3 
93 Jan 30 
11% Jan 26
9 Jan 9 

36 Jan 7
97 Jan 3

100 Feb 4 
147% Jan 6
109 Jan 13 
72 Jan 6 
67 Jan 13 
16% Jan 16 
30% Jan 3 
32 Mar 6 
22% Jan 6 
20% Jan 4 
22 Jan 11
11 Feb 15

101 Jan 3 
107% Jan 3

10% Jan 10 
106% Jan 10 
79% Jan 12 
25% Feb 15 
11% Jan 11 
26% Jan 6 
63 Jan 4 

100% Jan 8
12 Feb 11 
19% Jan 7 
10% Jan 9

123% Jan 4 
113% Jan 4 
26 Jan 17 
69 Jan 6 

1% Jan 16 
30% Jan 11 
81 Mar 7 
85 Jan 12 

108 Jan 10 
13% Feb 1 
58 Jan 
28 M arlO  
63% Jan 17
13 Jan 3 
44% Jan 4 
38 Jan 7

3% Jan 13 
20% Feb 28 

9% Mar 6 
11 Jan 10

3 per share 
26*4 Mar 15 
91 Mar 14 
65% Apr 6
19 Feb 16 

1087g M ar 21
20% Apr 3 

750 Apr 5 
106 Apr 7 

21*4 Mar 31 
9 M ar 8 

85% Apr 0
110 M ar 29 

85% Mar 13
99 Jan 14 
12 M arlO
41 Jan 25 

1087s Apr 7
90 M ar 17 
1714 Mar 17
197s Mar 8 

lts Mar 16 
697g Mar 2 
67 Apr 7 

103% Apr 7 
737s Apr 5 

102% Jan 18 
164 Apr 5 

13% Apr 6
80 Mar 31
81 Apr 6 
94% Apr 6 
41% Mar 13
87 Jan 18 
30% Jan 25 
19% Feb 7 
2878 Apr 7 
14% Mar 15

% Jan 26 
90% Jan 20 

378 Mar 16 
84% Jan 18 
21% Mar 8
70 Apr 3 
80% Apr 7 
173g Apr 4
9% M ar 17 
4% Feb 28 
9 Feb 20

42 M ar 17 
11% Mar 8
43 M a r ls  
3678 Apr 4 
98 Apr 3

110% Jan 18 
18% Apr 7 
76% Apr 7 
3934 Mar 31 
81% Apr 5 
75*4 Apr 6 
17% Apr 7 
85 Jan 20 
62 Jan 3
71 Jan 5
20 Apr 3 
35 Fob 23

3 Jan 25 
21% Mar 13 
70 Feb 28 
41 Mar 13 

7% Jan 3
98 Mar 1 
477S Apr 3

100 Apr 3 
80 Feb 24

111 Apr 6 
31 Mar 20 
19% M ar 17

174 Jan 3 
53% Apr 7 
64% Mar 21 
35% Mar 10 

169 Apr 7 
116 Mar 7 
112% Apr 3 
111% Apr 6 

16% Mar 18 
1378 Mar 22
44 Apr 4
99 Feb 4 

110 Mar 28 
153% Mar 8 
115 M a r ie
84% Apr 7 
64% Mar 29 
22*4 Mar 17 
62 Mar 13 
42% Feb 0 
29 Feb 10
34 Feb 7 
34% Mar 22 
21% Apr 6

1197g Apr 4 
111% Mar 31 
21% Mar 23 

132% Apr 7 
85% Jan 5 
28% Apr 7 
14% Mar 18
35 Mar 21 
69t2 Feb 2

105% Mar 21
20% Apr 7 
34 Mar 31 
16*4 Apr 7 

140 Mar 30 
121 Mar 7 
44% Mar 1
88 Mar 20 
2% Mar 10

43% Feb 16
91 Jan 5 
94% Jan 17

113% Feb 23 
15% Mar 17
72 Apr 5 
33% Jan 23 
67% Feb 25 
25 Feb 28 
60% Feb 23 
43% Mar 14

8% Jan 23 
2H% Apr 3 
12*4 Mar 30 
14 Mar 18

8 per share 
lO7* Oct
68 Oct 
23 Mar 
13% June 
93t* Nov 
10% Jan

<1596 N ov 
124% Dec 
16 Jan 
2% Dec

62 Jan 
87 Jan 
44% July 
74% July
5% June 

21 Sep 
75 Juno 
67 Sept 
8*4 Augl
9%  Aug 

i* Oct 
397* Oct 
39% Aug 
77 Aug 
64 Jan 
80% Apr 

109% Aug 
9% Aug

63 June 
60 Aug
69 Aug 
26% June 
62% June 
15 Aug
9% Jan 

19 July 
5% Deo

P E R  S H A R E  
Range for previous 

year 1921

Lowest Highest
I per share 

38*4 Feb 
95 Feb
59% Nov 
21 Jan 

100 Oct 
21% Apr 

a690 Feb 
124% Doe 
2534 May 

97s May 
81 Doe 

106% Dee 
82% Apr 
97 Dee 
13% Dee 
43% Dee 
90 Jan
84 Dee 
19% M ay
20% Jan 

5% Jan 
59% Dec 
78% M ay 

117% M ay 
70% Dec 
95% Dec 

143% Dee 
16% Jan 
75 Dee 
73% Dee
85 Dee 
44% Jan 
80 Dee 
34% Nov 
16% Mar 
29% Dee 
16% Jan

25 June 
% Nov 

50% June 
13 June
49% Mar 
40% Aug 
10% June 
0 Dec 
2 June 
6% Dec 

29% Mar 
6 Aug 

81 Deo 
21 June 
67% Aug 
99% June 
7% Aug 

36 Aug 
25% Oct 
03% Oct 
64 Oct 
11% Aug 
60 Dec 
38% Aug 
87 Aug 
5% Aug 

22% Sept
2 Sept 
4 Jan 
8% Jan 

14% Jan 
4% Oct 

08 Mar 
32% Aug 
70% M ay 
70 M ay 
35 Mar 
10 Mar 
8% Jan 

130 Jan 
32 June 
40 Jan 
17% Jan 

138% Jan 
97% Jan 
64 Aug 
87% Aug 
10 June 
7% Aug 

30 Aug 
93% Jan 
94% June 

136 Feb 
100 Jan 
59% Jan 
55 June 
10 Jan 
21 Oct 
18 June 
12% Aug 
13 Sept 
11% Aug 
8 June 

65% Jan 
95 Mar

34% Aug

15*4 Jan
10 July 
22 June 
43 Aug92% .Oct
12% Dee 
17% July 
10% Deo 

102 Jan 
105 Aug 
15 Sept 
447* Oct 

% Sept 
26 Aug 
89 June 
67% July 

100 June 
9 Mar 

47% Aug 
20% Feb 
45 Jan 
13 Deo 
32% Aug 
317* Aug 

% Dec 
20% Nov 
8% Mar 
7% Nov

5Q7g Dee 
13% Jan 
82 Nov 
25% Apr
81 May 
86 May 
10% May 
20*4 Jan 

7% Jan 
15% Jan 
42% Doe 
13% Jan 
57 Jan
29 N ov 

100% Feb 
110 Jan
17% Jan 
67% Dee 
42 M ay 
70 Jan 
64% Apr
17 M ay 
85 M ay 
73% May 
75% N ov 
20 Jan 
40 Jan

4*4 Jan 
12% Dee 
46% NOV 
38% Dee 

9 Nov 
85 Dec 
647* May 
94 Jan 
80 June 
09 Nov 
277* Dec 
177* May 

177 Dee 
681* Jan 
57% M ay
30 Deo 

164 Dee
110 Nov 
102 Doe 
100% Deo
21% Mar 
12% Jan 
42 Jan 
987* Apr 

100 Mar 
164% Feb
111 Doe 
72 Dee 
02 Dee
18 Sept 
89% Feb 
36*4 Deo 
307* N ov 
22 Deo 
24 Nov 
153* Deo

114 Deo 
109 Deo

167% Jan

28 Dee 
16% N ov 
33% Jan 
64% Dee 

101 Dee
25 May 
287* Jan 
30 Jan 

128% Deo 
120 Jan 
35% Jan 
79% M ay 

5 Jan 
65 Feb 
95 Mar 
87 Deo 

108 M ay 
15% Deo 
89 Feb
39 M ay 
67% May 
33 Feb
40 Dec 
41% N ov

% Deo 
39 Mar 
127* Jan 
11% Dec

* Bid and asked prloes; no sales on this day, tEx-rlghts. § Lees than 100 shares, a Ex-dlvldend and rights. Ex-dlvldend. 6 Ex-rights.
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1514 New York Stock Record—Concluded— Page 4
For tales during the week of stock* usually Inactive, see fourth page preceding

a ia
Salur
Apri

B AND LOIF 3 A
ay,

3

LB PRICES
Tuesday, 
April 4

—PER
Wedne

Apri

SHARE, NOT PER CEj.VT
VI.

7

Sales
for
the

Week.

STOCKS
N EW  Y O RK  STOCK 

E XCH AN G E

PER SHARE 
Range since Jan. 1 1922 
On basis of 100-share lots

PER SHARE 
Range for previous 

year 1921

i Avri 5 April 6 Apri Lowest Highest Lowest Highest

I  ver snare S ver share $ per share S per share $ per share $ per share Shares Indus. & MIscell. (C on.) Par $ per share $ per share $ per share $ per share
23s 2*8 23s 21? 23S 2k 2k 2k 2k 2k 2 k 2 k 10,200 Oklahoma Prod A R efolA m  5 2k  Fob 24 3 Fob 28 l k  May 4 Jai:

*7I4 75S *71 4 734 *71.1 8 *7k 8 *7k 8 9k Mar 25
183s 19 1834 19ig 18 18*4 18k 18k 18 k 19 18*4 207* 11,200 Orpheura Circuit, Inc_____  1 12k Jan 0 2078 Apr 7 14 Doc 30k Apr

*133la HO 138 I397g 137 138 137 137 137 137 *132 136 800 Otis Elevator_____________ 100 116 Jan 4 143k Mar 30 87 Aug 148 M ay
*9312 *9312 96 96 96 *93k *93k *95 100 Preforrod_______________ 100 93 Jan 7 96k Mar 22 79k June 96 N ov
* m 8 12 *8 12k 121a 12k 12k 12k 12 k 12k 12*4 12*4 13k 10,500 Otis Steel_____________ No par 9k  Jan 7 13k Apr 7 8 N ov 16 Jan
313.1 32 32 32 32 32 31k 32 31k 32 31 31k 3,200 Owens Bottle____________ .  25 24?g Jan 27 3 lk  Mar 10 24k Nov 54k Jan

9 9 9 9 9k S73 9k 9 9 8*4 87* 4,000 Pacific Dovelopmont______ 6k  Feb 21 10k Mar 18 4 Doc 19k Jan
68's 6S*s OS’s 6834 68I.1 09 k 68 k 69 68k 68k 08 08k 4,100 Pacific Gas A Electric_____ 100 60 Jan 30 69k Mar 30 46k Jan 68 Deo
14 14 HU 1414 14i2 15 14k 15 147s 15 14*4 15 1,500 Pacific Mall SS.........................5 11 Jan 18 15k Fob 20 8 'Aug 17k JaD
4934 5214 533s 543s 54 55 53k 54k 51k 54*4 5378 54k 116,900 Pacific Oil............................... 44k Jan 10 55' Apr 4 27k Mar 50k Dee

Pacific Tel & T el..................100 58 Jan 12 62 Mar 22 38 k Jan 58 Nov
5412 553s 5684 553i 57k 56k 58 57k 60k 593.1 617s 75,800 Pan-Am Pet A Trans_____ 50 487* Jan It 6178 Apr 7 38k Aug 79k Feb
4912 4934 50 5031 50*4 51 51 52 5 VS 54 53 k 55k 18,700 Do Class B ......... .......... 50 44 Jan 10 55k Apr 7 34k Aug 71k Jan
*61" 83s 7U 714 8 8 * 8 7k 7k *7 8 300 Panhandle Prod A R e f..n o  par 7k Apr 3 12k Jan 4 6 Aug 13k Deo

* 80 * 80 * 80 ♦ 80 * 80 69 Jan 17 73 Jan 10 68 Aug 78k Deo
1412 14k *1438 1434 14 14k *133.1 14k *13*4 14 13k 14 1,500 Pariah A Bingham_____No par I l k  Jan 3 167* Mar 18 97g Juno 15k Apr
Vs 8 77S 8u 8 8k 8 8k 8k 8*4 9 10k 16,400 Penn-Seaboard 3t'l v to No par 6k  Feb 27 10k Apr 7 07* June 17 Jan

83 831-t z81k 81k 8H2 82*4 81*4 82*4 82 k 82 k 82 k 8278 2,000 People’s G L A C (C h ic ).. 100 59k Jan 4 84k Mar 17 33k Jan 64k Deo
37i2 37l2 38 385S 38 38 3734 38k 38k 387g 38k 39 6,200 Philadelphia Co (P ittab).. 50 31k Jan 4 39k Mar 20 26k Aug 35k Jan

*90 93 *91 93 *92 93 93 95 *94 95 94 947g 900 Phllllp-Jonea Corp_____No par 83 Jan 28 105k Jan 3 37k Apr 105k Deo
*90 93I.4 *90, t 931.1 *90k 93k *90k 93k *90k 03 88k Mar 15 93k Mar 30 90 'j Deo

36l2 3612 37 373s 3612 371.1 30k 3634 3034 367g 3634 367S 5,700 Phillips Petroleum____No par 28k Jan 11 37k Mar 30 16 June 34k Deo
1734 19*4 1934 2138 20k 2 l ’k 1834 20k 19*4 20*4 19k 20 65,600 Pierce-Arrow M Car___No par 13k Jan 5 2l7g Apr 4 9k Aug 42 k  May
37 3934 39 4114 40 42 38 40 k 39k 40k 39k 407g 15,500 Do pref_______________ 100 277g Fob 8 42 Apr 4 21 Oct 88 Mar
8k 9 83,1 9 87S 9 k 87S 0 k 9k 9k 9 9k 12,900 Pierce Oil Corporation____25 7 Fob 23 12 Jan 13 5k Aug 14k Nov

5214 53 541s 55 54 54 55 55k 5534 56 54k 55 3,100 D o pref_______________ 100 39 Mar 2 71 Jan 3 30k Aug 78 Jan
♦01 62 *013.1 62 6OI2 61k 61 621.1 61 62*4 017S 617* 3,300 Pittsburgh Coal of Pa_____ 100 5878 Jan 30 63k Jan 3 52 July 66 Doo
93 93 *9312 91 *93 94 ♦93 94 *93 94 *93 94 100 Do prof______ _________ 100 90k Feb 3 95 Mar 27 827* Jan 93 Deo
18'4 19 1812 1812 1SU 18k 1778 18 k 177g 177* 17k 173.1 1,500 Pond Creek Coal__________ 10 14k Feb 2 19 Mar 31 12k Mar 16k May
74 lS 74's 743* 75 73'a 747S 73k 75k 761,i 77 76 77 4,800 Pressed Steel Car....... .......... 100 63 Jan 12 77 Apr 6 48 Aug 96 Jan

*9212 93l2 93 931.1 9312 93 k *94 95 *94 95 *94 95 300 D o prof______ _________ 100 91 Feb 16 93k Apr 4 83 June 104 Jan
*261.1 2634 27 28is 27>2 28k 2778 28 27 27k 27 2 73i 2,800 Producers A  Refiners Corp. 50 24k Jan 10 30k Jan 17 20k Oct 34k Deo
8534 80 k 853,i 87 85*2 80 k 86 86 85k 86k 847S 85k 7,000 Public Service Corp of N J . 100 66 Jan 7 87k Mar 17 54 Jan 70k M ay

12112 122's 12212 1231S 122k 1253i 123k 124k 123 124 k 123 12334 19,100 Pullman Company_______ 100 105k Jan 6 125k Apr 4 89k Aug 114k Nov
41>2 4112 417* 417„ 40*4 4238 41k 42 41k 42 k 40k 40k 6,400 Punta Alegre Sugar_______ 50 31 Jan 4 43k Mar 18 24k Oct 51k Jan
31 313l 32 3234 3134 32*4 31k 31/s 31k 317S 307s 31k 45,700 Puro Oil (Tho)...................... 25 2978M ar 9 38k Jan 3 21k Aug 40k Deo
9812 9812 9812 9812 99 99 98*4 101 99k 100 99k 100 3,800 Railway Steel Spring______ 100 94 Jan 10 101 Apr 5 67 July 99k Deo

*110 114 *106 114 113 113 *106 114 *106 114 *100 114 100 D o prof_______________ 100 108k Jan 23 115k Mar 17 98 Apr 109 Mar
*2314 2434 24*4 25 24 251.1 24 24 *23k 25k 25 25k 1,400 Rand Mines Ltd______ No par 19k Jan 26 25k Apr 7 19 Apr 26k Sopt

147g 147g 15 15U 147S 15k 1434 15k 15 15k 15k 15k 7,600 Ray Consolidated Copper. 10 13k Feb 11 15k Mar 18 11 Mar 16 M ay
33>s 3334 33 341S 3412 37*8 36 36k 37 37k 35% 30 k 4,200 Remington Typewriter v t olOO 24 Jan 6 42 Mar 14 17k June 38k M ay

*G5 70 *65 70 *66 70 *66 70 *60 70 73 Mar 14 47k N ov 80 Jan
*55 60 *55 CO *55 CO *55 GO 60k Feb 23 63 Mar 14 75 M ay

31 31 3012 331a 32 33k 32k 33k 33k 3634 33k 34k 64,700 Replogle Steel________ No par 25k Jan 3 36k Apr 6 18 June 39k Jan
5212 5212 543.1 53*8 541,1 53k 54 53k 54*4 53*4 54k 11,100 Republic Iron A Steel_____ 100 46k l’’eb 25 54*4 Apr 3 41kJune 73k Jan
78 78 78 78*2 78k 78k 78 78k 78k 78k 78k 787s 5,200 Do prof.............................100 74 Feb 24 87k Jan 23 75k Oct 96k Mar

V s 77s 758 73.1 7k 77s 7k 7*4 7k 7*4 7k 7k 2,100 Republic Motor Truck.W o par 4k  Mar 2 8k  Jan 3 5 Deo 24k J*n
5378 5434 5434 56U 5Css 57k 56k 59k 59 k 60 k 597g 60*4 127,000 Royal Dutch Co (N Y  shares). 47 k  Feb l 60k  Apr 7 40k Oct 697* May
1314 13U 13U 13*2 135s 13k ♦13k 13*8 133.1 14 14 14 2,90C St Joseph Lead____________ 10 12k Jan 9 14i.i Feb 9 10k Aug 14k Deo
*5 5U 434 5 43i 5*s 5 5k 47g 47s 4*4 478 4,600 San Cecilia Sugar v t o.No par l k  Jan 10 6k Mar 21 l k  Oct 6k  Feb
24 247* 22U 247S 22 k 22k 217S 217* 21k 217g 20 20k 4,900 Savage Arms Corp________ 10C I l k  Jan 1 2l7g Apr 1 87* Oot 23k Jan

3% 33s 3U 35g 312 3k 3k 3k 378 4 k 4 k 4 k 15,800 Saxon Motor Car Corp. Wo par lk  Fob 23 4k  Apr 7 2k  Oct 6k  Apr
7414 7512 74U 7534 74 753,1 74k 77 76 77 757S 763i 36,700 Sears, Roebuck A C o_____ 100 60k Jan 27 77 Apr 5 54 k  Dec 08k Jan

105 105 *103 104 1023i 1023i *102 105 102 102 *102 105 300 Preferred.............................100 91 Jan 5 105 Apr 1 85 Nov 104 June
13l2 1334 13*8 14 135s 133.1 13*4 14 133.1 137* 13 k 13'k 4,700 Seneca Copper________ No par 107g Fob 20 23k Jan 3 12k Mar 25k Nov
*8k 8*4 8*2 81a 8k 8k *8k 8k 8k 8k *8k 8k 700 Shattuck Arizona Copper___10 7k  Feb 28 9 Jan 17 47g Jan 9k Deo

*4012 41 *405* 413g 41k 42 42 k 437s 44 45 44k 45 4,800 Shell Transp A Trading___£2 35k Jan 30 45 Apr 6 307S Oct 49 May
24 24<2 24l2 255s 253s 26 25k 25*4 25 k 26k 25*4 26k 137,400 Sinclair Cons OH Corp.Wo par 18k Jan 10 26k Apr 1 16k Aug 28k M ay

*38 41 417* 42k 41k 42 k 417g 42k 42k 43VS 44 k 44'k 30,600 Sloss-Shoffleld Steel A Iron 100 34k Mar 7 4478 Apr 7 32kJune 56 Jan
*68 72 *05 72 *68 72 *69 72 *69 72 70 71 1,000 D o pref_______________ 100 66 Mar 21 75k Fob 21 68k Juno 75 Nov
*53 57 *53 50 *50 55 50k 50k 51 51 4978 50k 700 So Porto Rico Sugar______ 100 43 Jan 9 57k Mar 3 26 Oct 103 Jan

* 124 *118 125 *119 125 *120 125 124k 124k *123k 125 20 Standard Milling..................100 110k Jan 26 124k Apr 6 88 Aug 119 Deo
96k 9738 97*2 9812 963,1 98k 97 97k 97 98 90 k 97 k 16,200 Standard Oil of Cal_______ 25 91k Jan 10 98k Jan 3 67kJuno 98k Doc

17414 176k 176 17912 17412 178*4 176k 178 . 174 170 k 174 175 7,600 Standard Oil of N J ..............25 169k Jan 5 183 Jan 16 124kJuno 192k Deo
1141* 114k 114 1143g 114 114k 114k 1143s 114 115 114*8 11478 6,800 D o pref non voting___100 113k Jan 7 11578 Fob 23 105k Jan 114k Deo
*7114 77 *7114 77 *71k 77 *72 77 *73 77 73 75 300 Steel A Tubo of Am p re f.. 100 68 Mar 10 80 k  Mar 24 66 .Sept 85k Doo
*97 997* *98 9978 90 58 99k *97 9978 *97 997* *97 997s 100 Stern Bros pref (8% )_____100 81 Jan 3 100k Feb 14 81 Oct 119 Aug
38 383* 38 383* 38 38k 38 40 40 407g 3934 40 k 35,400 Stewart-Warn Sp Corp.Wo par 24k Jan 6 4078 Apr 6 21 June 37 Jan
47 475* 48k 4938 47 k 47k 4778 48k 48k 48’k 4834 51k 12,200 Stromberg Carburetor.No par 35k Jan 5 51k Apr 7 25k Aug 46 Apr

112*2 1135s 11334 11814 114 119k 115k H 7k 117k 119 1153.1 11734 309,600 Studebaker Corp (The)___100 79k Jan 5 119k Apr 4 42k Jan 93k Apr
10012 10612 100 106 106 106k 106k 10834 108 109 108k 109 4,100 Do pref...................... .......... 100 100 Feb 17 109 Mar 15 83 Jan 103k Deo
*434 5 434 5 47g 5k 478 5 473 5k 5 5k 4,500 Submarine Boat_______ No par 3k Jan 31 7 Mar 13 3 Oct 10k Jan

534 6*8 5k 6 57s 6 k 5*4 6 5*4 6 7,500 Superior Oil......... ..........No par 5 Feb 20 6k  Jan 3 3k Aug 13k Jan
3414 35U 347* 3714 3534 37k 363.1 38k 38k 39 383* 39k 15,900 Superior Steel______ _______100 26 Jan 3 39k Apr 7 26 June 48 Jan

2 h 2i3 258 234 27S 27S 2k 2*4 2*4 2*4 *2k 234 1,60C Temtor C A F P, cl A. .No par l k  Feb 11 5k Feb l 2 Dec 25k Jan
11 llU 11 l l ' l 11 I l k I lk II84 i l k 113t i l k IDs 10,500 Tenn Copp A C tr ctfs.Wo par 9k  Jan 13 1178 Apr 7 6 k  Aug 11 Deo
44 4412 4434 4538 44*8 453.1 4478 45k 4478 45 k 44 45 57,400 Texas Company (The)____25 42k Jan 10 46k Feb 27 29 Juno 48 Dee
42 421.1 4114 4214 41 4178 40k 41k 41k 417s 41k 413l 6,900 Texas Gulf Sulphur..... .......... 10 38k Jan 4 x 4 6k  Mar l z32k Dec 42k Deo
2534 26*4 26k 27is 26 k 27', 1 26 k 263., 26k 28k 27k 28k 50,000 Texas Pacific Coal A O il.. 10 23 Jan 9 28k Feb 27 15k Aug 367* Jan

•116 118 1185s 119 118 1197* 1197* 1197* *118 120 *118 120 700 Tidewater Oil........................ 100 109k Mar 17 134 Jan 3 119 Sept 175 May
62 6218 62 63U 625s 63k 62 k 63k 6278 04 k 63k 643i 10,200 Tobacco Products Corp___100 57k Mar 2 65k Jan 20 45 Mar 72 Sept

*90 92 *90 92 *89k 913.1 *89k 91 »4 *89k 91k 88 Mar 2 05 Feb 10 76k Juno 91 J an
9>8 938 93* 10 ok 10 9k 97* 934 10k 93.1 978 36,200 Transcontinental OH___No par 7k Mar 3 11 Jan 3 6 Aug 13 A»g

♦40 417g 41*4 41k 41 45k 42 k 42k 42k 43 421,1 42 k 3,800 Transuo A Williams St.Wo par 33 Jan 16 45k Apr 4 28 Juno 44k Apr
*60 61U 60l2 603.1 60*4 61k 6178 62 62k 02 k 02 62 1,500 Union Bag A Paper C orp .. 100 55 Mar 25 71k Jan 5 57 Sept 75 Jan

1738 185S 1812 1878 18 18’k 18 19k 18*4 19k 18*4 19k 26,400 Union Oil........................ No par 17k Mar 4 20k Jan 16 15k Aug 25k May
*97 103 99 99 *98 103 *98 103 *98 103 *97 103 1001 Union Tank Car.................. 100 96 Jan 13 102k Mar 14 87k Sept 107 Mar

*1023.1 103i.t 1031s 103's *102 103 102kl02*l 102*4 102*4 *103 103 k 400 Preferred_______________ 100 102 Feb 9 105 Jan 16 92 Oct 104 N ov
3012 3078 31 31k 31 31k 31k 31k 31k 31*4 31k 313,1 2,200 United Alloy Steel____No par 25 Jan 11 31k Mar 21 19 June 34 Jan

♦100 108 *106 108 *106 108 107 k  1071.1 *105 110 *105 110 100 United Cigar Stores prof___100 rl0 4 k  Feb 28 110k Fob 20 100 July 106k N ov
*68 69 68 7078 68k 68k 69 k 69k *69 69 k 69 71 6,900 United Drug______________ 100 607* Mar 3 72k Jan 17 46 Sept 106 Jan
♦45 45k 45U 45<4 *45 45k *45 45k *45 45k *45 45k 300 1st preferred_____________ 50 41k Feb 18 46k Jan 16 36k Juiy 47 Feb
1413. 141k 1411a 1431* 143k 148 140 147 147 147 k 146 14634 7,300 United Fruit......... .............. .100 119k Jan 4 148 Apr 4 *95k June 207 Jan

45 451a 4578 45k 46k 45k 467g 46*4 487,8 473.1 49 k 34,300 United Retail Stores___No par 43k Feb 28 56k Jan 20 467g Aug 62 k  May
3512 36 3534 36k 35k 37k 30 38k 37 38 36k 37k 22,700 U 8 Cast Iron Pipe A Fdy.iOO 16k Jan 13 38k Mar 15 I l k  Jan 19 May
66 66 6534 6534 6578 67 67 6878 67 67 08k 08k 2,500 D o pref________ _______100 50 Jan 11 70 Mar 15 38 Aug 57k Nov
♦638 7 *63s 7 6*8 6k 6k 6k *6*s 7 *6*8 7 200 U S Express______________ 100 6 Feb 1 0k Mar 3 5k  Juno 7 Jan
53s 5i2 5k 078 558 534 53.4 534 5k 534 5k 5k 3,600 U S Food Products C orp .. 100 2k Fob 8 10k Jan 3 8 k  Scot 27k Jan

40 U 47 4658 471.1 44k 4678 45k 47 47k 48 45*4 47 k 25,500 U S Industrial Alcohol____100 37 Jan 6 49k Mar 10 35k Nov 74k May
*90 91 91 91's 89k 91 90 90 90 90 *88 92 1,400 Do pref.............................100 90 Jan 9 90k Mar 1 84 July 102 Mar
62 6278 625* 63*4 OH4 637* 62 63 013l 623i 62 63k 5,900 U S Realty A ImprovementlOO 66 Jan 3 04k Feb 7 41k Mar 63k Deo
62 U 63*8 6234 6334 013,1 637* 62k 64*4 633,i 65 63k 64k 22,300 United States Rubber_____ 100 51k Jan 9 65 Apr 0 40k Aug 79k Apr

*105 105U 1053s 105 k *105 105*8 105 105 104k 105 10 105 500 D o 1st pref..................1 0 0 99 Feb 7 105k Apr 3 74 Aug 1037* Jan
*361.1 371? 3634 363i 37k 37 k 373S 38k 38 38k 377* 38k 3,700 U S Smelting, Ref A M ____60 33 Feb 27 38k Apr 7 26 Apr 38k Deo
*45>2 465* *4478 45 *44 40k 46k 47 *44 46k *44k 46 k 200 Do pref......... .............. .. 50 42 k Feb 9 47 Apr 5 37 Aug 44k Jan
95k 951a 955s 975* 963.1 98 k 90*4 973.1 97k 98 k 97k 98k 192,000 United States Steel C o rp .. 100 82 Jan 6 98k Apr 0 70k Juno 80k M ay

11712 11712 117*4 11712 117k 1175S 1117k 117k 117k 117k 117 117 2,100 Do pref....... .....................100 11lk  Jan 3 118 Jan 16 105 Juno 115 Deo
63 631? 6318 64 633.1 647S 04 C534 647S 66k Go 05k 28,200 Utah Copper_____________  10 60k Jan 5 66k Apr 6 41k Aug 00^8 JLJCC
15 1512 1512 151a 15k 16 k 16 io k 10 10k 16 17k 15,300 Utah Securities v t c ______ 100 97g Jan 18 17k Apr 7 7 Aug 12k Mar
3812 39 39 4212 42 k 44 42k 44 43 k 45 423t 44k 92,000 Vanadium Corp______ No par 30k Jan 10 45 Apr 6 25k June 41 Jan

94 *92 94 *92 94 *92 94 *93 94 1*90 94 92 Jan 17 92k Jan 17 72 Mar
♦34 3434 341* 35 33k 3478 35 35 347S 35*4 *34k 35k 2,200 Vlrglnla-Carollna Chem._100 27k Jan 16 307g Mar 13 20k July 42k Jan
*7512 77 *7512 77 *75k 77 75 757g 77k 771i 77k 77k 90C D o pref........................... 10C 67 Jan 31 78k Mar 13 57k July 102k Jan
*43 46 *43 45 *43 45 *43 45 *43 45 45 45 30C Virginia Iron, C A C ............10C 43 Mar 27 94k Jan 18 59 Aug 95 Jan
10«8 10'4 1033 1038 1033 10k *10k 10k 10k 10*4 10k i l k 11.20C Vlvadou (V )___________No par 6k Jan 6 I lk  Mar 22 5 k  Mar 9k  May

*1212 13U *1234 1314 13k 13k *13 13k 12*4 13k 12 12k 2,70C Weber A Hellbroner___No par 10k Jan 10 14 Mar 21 8 k  Jan 13k Oct
79 79 7812 80 *78 80 *78k 80 78k 79 *76 80 80C Wells Fargo Express........... 10C 66 k  Jan 4 8578 Fob 15 49k Jan 72 Jan
9634 9634 *95 9778 *96 977g 97 97 k 97*4 98 981.1 99 1.20C Western Union Telegraph.10C 89 Feb 8 99 Apr 7 76 Aug 94 Apr
89i.i 89i2 89 90 *89 891? 89k 89k 90 90 *89k 90 80C Westlnghouse Air Brake___50 80 Mar 16 100 Feb 21 81k Sept 9078 Jan
5714 5733 57 58 57k 58 5734 60*4 61k 62 k 61*4 02k 71.30C Westlnghouse Elec A M fg . 50 49k Jan 4 6278 Apr 0 387S Aug 52 k  Deo
41l2 42l2 4234 433i 43 44k 42 43 k 43 43k 42 k 43k 11.40C White M otor_____________ 50 35k Jan 6 44k Apr 4 29k Juno 44 May

938 103s 10U 103i 10 10k 10 10k 978 10k 9k 10 24.90C White Oil Corporation.No par 7k Jan 30 10k Mar 20 7 July 17k Jan
14 14*8 145s 153s 1538 16 15k 16 15*8 16 15k 1578 10.20C Wlckwlre Spencer Steol___ 5 13k Mar 22 16k Jan 20 8 k  Nov 18k Deo

8 814 8U 87* 8k 9 8k 9 k 8k 9 k 8k 9 34.800 Wlllys-Overland (The)____25 4k Feb 17 9i,t Mar 22 4k  Nov 10k M ay
3912 3912 40 4034 40k 40k 39 40 3978 40 38k 41 3.40C D o Preferred (new)____100 24 Feb 17 44k Mar 21 23 Aug 42 May

*39 40 40 4238 42k 427* *4 ik 42 k 41k 42k 41k 41k 3,500 Wilson A Co, Iuo, v t c.W o par 27k Jan 4 4278 Apr 4 27k Nov 47 Jan
*75 80 80 80 *80 90 *81k 90 *8 lk 82 k *80 82 100 Preferred.................. .......... 100 66 Jan 10 80 Mar 16 65 Oct 897* Feb

*158 162 103 163 *160 162 I6178 162 161 161 161k 163 1,100 Woolworth Co (F W )......... 100 137 Jan 0 167k Mar 27 105 Aug 139k Doo
*117 118 *117 118 *117k 118 *U 7 k  118 117k 117k *117 118 200 D o pref.............................100 117 Jan 31 119 Feb 9 105 June 113k Nov

52 52 523s 5438 52 k 54k 51 53k 53 54 52 k 53 k 6,200 Worthington P A M v t c . .  100 4378 Jan 4 54k Apr 3 30k Aug 55k May
*82 85 *8212 85 85 86 k *86k 90 88k 88k *89 90 300 Do pref A ______________ 100 83 Mar 31 88k Apr 0 70k Aug 85 Deo
*70 72 *68 72la *70 71k *70k 71 *71k 72 72 72 200 Do pref B ...................... .100 04k Jan 9 72 Mar 31 54 Aug 70 Nov

85a 8k 87g 87g *812 9 8k 8*4 8k 8k 834 8*4 900 Wright Aeronautical___No par 6 Jan 27 9k  Mar 17 6k  June 9k Nov
*BIQ u d  asked prices; do sals on this day, i Leas than 103 shares. Ex-rlghta. a Ex-dlv. and rights. * Ex-dlvldend. s Reduced to basis of $25 par.
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New York.Stock Exchange— Bond Record, Friday, Weekly and Yearly 1 5 1 5
Jan. 1 1909 the Exchange method of quoting bond* was changed and prices are now— and interest”—except for income and\ defaulted bonds.

BONDS
If. Y . STOCK EXC H AN G E  

Week ending April 7

U. S. G overnm ent.
First Liberty Loan—

8 H %  or 1932-1947......................
Conv 4%  of 1932-1947................
Conv \\i% o f 1932-1947______
2d conv 4 H %  of 1932-1947____

Becond Liberty Loon—
4%  Of 1927-1942.......................... M  N
Conv 4 \i% of 1927-1942........... M  N

Third Liberty Loan—
AH% Of 1928...................... .

Fourth Liberty Loan—
4 H %  or 1933-1938........... .

Victory Liberty Loan—
4U% Notea of 1922-1923.
3H% No tea of 1922-1923

23 consol registered — ..........41930
2a consol coupon----------------- 41930
ia registered--------- ---------------- 1925
4o coupon.......................... 1925
Panama Canal 10-30-yr 2s. _* 1936
Panama Canal 3a g ............— 1961 Q M

Registered_________ 1961 Q M
Foreign G overnm ent.

Argentine (Govt) 7s........... ..1927
Argentine Internal 6s of 1909-----
Belgium 25-yr ext a f 7Hb g__1045

6-year 6% notes_____Jan 1925
20-year s f 8s........................1941

Bergen (Norway) s f 8a......... 1945
Bemo (City of)* 8a.............. 1945
Bordeaux (City of) 15-yr 6a._1934
Brazil, U S external 8a......... .1941
Canada (Dominion of) g 5s. .1926 

do do do 6s. .1931
10-year 5 Ha........................... 1929

Chllo (Republic) ext s f 8 a . 1941
External 6-year a f 8a.......... 1926
26-year a f 8s ......... ............... 1946

Chinese (Hukuang R 7) 6s of 1911
Christiania (City) a f 8s --------1945
Copenhagen 25-year a f 6M9-1944 
Cuba— External debt 5s of 1904..

Exter debt of 6a 1914 acr A .  1949
External loan 4 Ha.................1949

Danish Con Munlclpa 18a “ A ”  1946
Series B ______ _____________1946

Denmark external a f 8a......... 1945
20-year 6s ........................... .1 9 4 2

Dominican Rep Cons Adm a f 5a 58 
Dutch East Indies ext Ca------1947, J

?1 Price Week’s Range
Friday Range or Since

April 7 Last Sale Jan. 1
Ask Low High No.

99.29 Sale

M  S 99.56 Sale 

A O 99.50 Sale

98.28 99.70 3629 94.84 99.70
99 04 99.30 7,,95 7099 30
98.66 100 00 , 794 96.04 100 00 
99.50 100 08; 22 96-82 100 08

98.6G 99.001 24
93.56 99.29 7326

99.44 99.58 7011 90.74 99.60

98.82 99.56 13372 95 86 99 50

100.82 100.92 5558
* ...........  230

7

40-yonr 6s ---------------- -------- 1962 M S
French Republic 25-yr ext 8s . 1945 

20-year external loan 7H8.1041 
Great Brit A Ireland (U K  of)—

20-year gold bond 6 Ha------1937
10-ycar conv 5 Ha................ 1929
3-year conv 5 Ha................pl922

Italy (Kingdom of) Ser A 6HaI925 
Japanese Govt— £ loan 4H8-1925

Second series 4 H a ._ ............ 1925
Sterling loan 4s___________ 1931

Lyons (City of) 15-year 63. . -1934 
Marseilles (City of) 15-yr 6s . 1934 
Mexico— Exter loan £ 5a of 1899,

Gold debt 4s of 1904______ 1951 J
Netherlands a f 6s ( w l ) . ............... -
Norway external s f  8s_______ 1940 A O
Paris-Lyons-Mod R R  6s_____ 1958
Queensland (State) ext a f 7s. 1941

25-year 6s.........................  1947
Rio Grande Do 8ul 8s________1946
Rio de Janeiro 25-year a f  8s . .  1946
San Paulo (City) a f 8s _______1962 M 3
San Paulo (State) ext a t 8s._1936, J J
Seine (France) ext 7a.................. 1942 J J
Sweden 20-year 6s ........... .........1939 J n
Swiss Confedcr'n 20-yr s f 8s . 1940 J ■*
Tokyo City 5s loan of 1913--------- |M*8
Uruguay Republic ext 8s _____1940 P A
Kurlch (City of) a t 8s............... 1045 A O

(These are prices on the ba3ls of >65 to 
State and C ity Securities. |

If Y  City—4H 8 Corp stock .. 1900 M S
4H s Corporate s to ck --------1964 Nl 8
4Ha Corporate s tock --------1906 A O
4Hs Corporate s to ck ------- 1971 !----
4H b Corporate stock.July 1907 J J
4H s Corporate s to ck .........1065 J D
4 Ha Corporate s tock ......... 1963 M s
4% Corporate stock........... I960 M N
4%  Corporate stock--------- 1958 M N
«%  Corporato Block...........10S7 MIN
*% Corporate Btock reg— 10M M  N
New <!.(,..............................1 W 7 M N
4 H %  Corporato Btock------1057 JJ JJ
»H%  Corporate itock------1051 «» «

M Y  State—4a,........................1»JJ ™ "
Canal Improvement 4s___ 1961 J J
Canal Improvement 4s___ I960 J J
Highway Improv't 4 H S -- - l963 |
Highway Improv't 4 Ha__ 1905 W ”

Virginia funded debt 2 3a____1991
R ailroad.

Ann Arbor 1st «  4s................*1995
Atoh Top A  S Fe— Oen g 4 s .. 1095

Registered...........................1995
Adjustment gold 4 s ...........*1095

Stamped............................*1095
Conv gold 4a_____________ 1956
Conv 4s Issue of 1910_____ I960
East Okla D lv 1st g 4s____1028
Rocky Mtn Dlv 1st 4s____1965
Trans-Con Short L 1st 4s_ .1958 
Cal-Arls 1st A ref 4 Ha " A "  1962 

Atl Coast Line 1st gold 4a..*1952
10-year secured 7s................ 1930
Genera! unified 4 H a........... 1964
Ala Mid 1st guar gold 5s__l928 
Bruns A W  1st gu fold 4a..  1938
L A N coll gold 4 s ........... <*1952

Balt A Ohio prior 8H s........... 1925
Registered.............................*1925
1st 50-year gold 4s..............*1948

Registered........................ *1918
10-year conv 4 Ha................ 1933
Refund A gen 6s Series A ..1995
Temporary 10-year 6a .  1929 
P Juno A M  Dlv 1st g 3 H « -1925
P L E A  W  Va Sys ref 4a___1941
Southw Dlv iHt gold 3 H a .. 1925 
£lov Lor A W  con 1st g 5a. 1933 
Ohio River R R  1st g 5s 1936 

General gold 6a . . 1937
Tol A CIn dlv 1st ref 4s A ’ i960 

Buffalo R A P  gen g 6a. .  .  1937
Consol 4 H a.................. 1957
All A West 1st g 4s gu___Il998 
Clear A  Mah 1st gu g 6s. . 1943

J J
Q J
A O 
A O 
Nov 
Nov 
J D 
J D 
M 8 
J J 
J J 
M S 
M 8 
M N 
J D 
M N 
J J 
M N  
J J 
Q J

O 
Q J

J "D  
J J 
M  N 
M  N 
J J 
A O 
J D 
A O 
J J 
M  S 
IVI N 
A O 
J J

Roch A Pitta Con 1st g 6a. 1922 J D

Low High

993*
84

109 
103% 
108*8
110 
113

8734 
1071; 
99'8 
9834 

101 
10434 
102*8 
104 
54H 

110 
93% 
90% 
87*2 
7912

11234
113
H 2i2
9Sl2
93
9434
94 % 

1071« 
10278

100 3alo 993. 
100 10O34 1Q9 4
100 IOO34' 991,

>J05% 1053.4 jog 
105H 10534 105 
105*4 1053.4 105
105*4 10o34 i0 t7
96 903.4 g65J
96 96%' 9fj
90 96341 9(j
95*4 96*4 

105*4 —
106*4 . . .
8034

----------------104*272*3------- 71*4
71 71*2 70l2

87*s 
87*4
80*2 
82 
77 
97*2 
9334 
8H2 ] 
8334 
90 
87*2 

^ V 8! 100*4 87 *8 87

. .  70 79*s

98 100*4 
97*2 100*4
99 99*2 

103*8 105*2 
103*2 105*4

7, 103 105
6 103 105*2

93*2 96*8 
933.4 9634 
93*2 9Q34

___ 94 96
. . . !  103*2 105 

2 103*4 105*4 
. . .  847* 85%

109*2 110
104*2 104*2

6 8 *4
85
87*4
77*2
78*2
76 
91*4 
91*4 
78 
79»4 
86 *3  
85

104*2 1 
83*2 
9834 
80 
78 
88 *4
91 
70*8 
75 
74
77 
94*3 
87 
72*4 
80
92 
08 
90 
6278 
98*8 1 
88*2 
82*8 
90*|

100 1

305
170
261

10
71

206

BONDS
N . Y . STOCK EXCH AN G E 

Week ending April 7
Price 

Friday Apr, 1 7
Week's 

Range or 
Last Sale

Rants
Since 
Jan. 1

Canada Sou cons gu A 5s____1902 A O
Canadian North deb a f 7a.. .  1910 J D

25-year 8 f deb 6 H 8............. 1946|J J
Canadian Pac Ry deb 4a s tock .. _ J .J 
Car Clinch A Ohio 1st 30-yr 5sl938 J D 
Central o f Ga 1st gold 5s_.-pl945  F  A

Consol gold 5s.......................1945 M  N
10-year temp secur 6s. June 1929 ------
Chatt Dlv pur money g 4s. 1951 J D 
M ac A Nor Dlv 1st g 5 s ...1946 J J
M id Ga A Atl Dlv 5s........... 1947 J .1
M obile Dlv 1st g 5s________1946 J J

Cent R R  A B of Ga coll g 5s. 1937 M N 
Central of N J gen gold 5 s . . .  1987 J J

Registered_____________ ftl987 Q J
Am Dock A Impt gu 5s____1921 J J
N Y A Long Br gen g 4s__ 1941 M  S

Ches A Ohio fund A lmpt 5 s ..  1929 J J
1st consol gold 5s__________1939 M N

Registered_________ 1939 M N
Genera! gold 4H s_________1992 M S

Registered______________ 1992 M S
20-year convertible 4 Ha___1930 F A
30-year conv secured 5 s . . .  1946 A O
Big Sandy 1st 4 s ............... .1944 J D
Coal River Ry 1st gu 4 s . . .  1945 J D
Craig Valley 1st g 5s........... 1940 J J
Potts Creek Branch 1st 4s. 1946 J J
R  A A Dlv 1st con g 4s____1989 J J

2d consol gold 4s.............. 1989 J J
Greenbrier R y 1st gu g 4 s .. 1940 M  N 
Warm Springs V 1st g 5 s . . .1941 M S

Chic A Alton R R  ref g 3s____1949 A O
Railway 1st lien 3 Ha........... 1950 J J

Chic Burl A Q— 111 D lv 3 Ha. 1949 J J
Illinois Division 4s........... .... 1949 J J
Nebraska Extension 4s____1927 M N

Registered_______________1927
General 4s_______ _________ 1958
Temporary 5s......................... 1971

Chic A E 111 ref A Imp 4s g . . .  1955 
U S Mtge A T r Co ctfs of d e p ..
1st consol gold 6s ......... .........1931
General consol 1st 5s............ 1937

U S Mtge A Tr Co ctfs of dep
Stamped............ .............. .

Guar Tr Co ctfs of deposit, _
C A  E  111 R R  (new co) gen 5s. 1951 M  N, 
Chicago Great West 1st 4 s . . .  1959 M  S 
Chic Ind A Loulsv— Ref 68..1947 J J

Refunding gold 5a-------------- 1947 J J
Refunding 4s Series C ______1946 J J
Ind A Loulsv 1st gu 4s____1956 J J

Chic lud A Sou 50-year 4 s .__ 1956 J J
Chic L S A East 1st 4 H a____1969 J D|
Ch M A St P gen g 4s Ser A.«19S9 J J 

General gold 3 Ha Ser B__<*1989 J Ji
General 4H s Series C ____el989 J J
Gen A ref Series A 4 Ha__ a2014 A O
Gen ret conv Ser B 5s____a2014 F  A
Convertible 4 H s__________ 1932 J
Permanent 4s..............  1925 J D
25-year debenture 4s......... .1934 J J
Clilc A M o Rlv D lv 5s____1926 J J,
C M A Puget Sd 1st gu 4a..  1949 J J| 
Mllw A Nor 1st ext 4 H a .. .  1934 J £>,

Cons extended 4 Ha--------1934 J D,
Chic A N ’west Ext 4s ..1880-1920 F A (

Registered......... .......1880-1926 F A
General gold 3 Ha................ 1987 M  N;

Registered_____________p i937 Q F
General 4s__________ 1987 M N

Stamped 4s_____________ 1987 M N.
General 5s stamped......... .... 1987 M N,
Sinking fund 6s............1879-1929 A O

Registered......... ...1879-1929 A O
Sinking fund 5 s ...........1879-1929 A O

R eg istered ............ 1879-1929 A 0 ;
Sinking fund deb 5s________1933 M N

Registered---------------------- 1933 M Nj
10-year secured 7s g ______ 1930 J
15-year secured 6Hs g ____1936 M s
Des Plaines Val 1st gu 4 Ha 1947 M 3j 
From Elk A M o V 1st 0S..1933 A Oj 
M a n G B  A N  W  1st 3 K 8- . 1941 J J
Mllw A S  L is t  gu 3H a____1941 J J
Mllw L 8 A West Imp g 5a. 1929, r A

Ashland Dlv 1st g 0s____1925 M 8
Mloh Dlv 1st gold 63____ 1924! J J

M il Spar A N  W 1st gu4s__ 1947 M S. 
St L Pco A N W 1st gu 5s. _ 1948 J J; 

Chle It IA  P—Railway gen 4s.l9S8| J Jj
R egistered ...............   1988 J Ji

Refunding gold 4s.................1934 A O
R I Ark A Louis 1st 4 H a .-1934 M flj
Burl C R  A Nor 1st 5s____1934! A O
C R I F A N W 1st gu 5S..1921 A O 
Chic Okla A Gulf cons 5 s .. 1952,M N 
Keok A Des Moines 1st 5s. 1923 A O. 
St Paul A K  C 8h L 1st 4H sl91 ljF  A*

Chic St P M  A O cons 6a____1930, J D|
Cons 5s reduced to 3 H s...l9 3 0 | J D i
Debenture 5s.........................1930 M ®
North Wisconsin 1st 0s____1930,J J[

Bid Ask
96*8 965* 90% 

110*2 11078 109l8 
109% 109*2 109 
77*3 Sale 
87 Sale
9 8 % ____
90 90
98*4 98%
77 __ _
9 3 % ____
93*4 . . .
93 ____
93 91*2

106*2 108 •
-------10 4 34:
107% __

8 5% ____
94*2 95*4 
98% Sale

NO.1,low  
16 93 
53 108tj 
36 X071,  

77% 
83 
95*2 
89*s 
94 
79% 
93

H igh
96%

111
110*2
79
87
98*2
97*4
99*4
79*2
96*2

IVI N
ivi a
F A 
J J

87U ~87b 
0812 Sale

A O 
M N

103% 104%

: : : : i . . . . : : : :

____ 88% 91%14, 103% 107

107 107
8 90% 98

| 94% 101%
i 6 82% 86

213 82% 86%344 84% 90— 76% 77
. . . .

’ f t ’  _73%
---- J 821, 827.

75*a 79%

16 52% 59_%
37*| 40*8
77% 81%2 87% 90
93 98ll

8 86*g 89%
388, 96% 97%

78 Sale 
61*4 02 

106*4 109 
93 93*2
75 _ .
07*4 85
85 ____
85*2____
75*2 76*2
6 5 % ____
84*2 Sale 
01*2 Bale 
68*4 Sale 
6S*2 Sale 
76*2 Sale 
62*2 Sale
96*4____
7034 Sale
85*4____
8 5% ____
95 ____
93 94*2
74

105
77*2
61*2

106*4
93

------ '102 105

------ ,1 0 3 ’  103”%
~ ~  I 81 84*4

104*4 104*4 
524 eg 79 
173 fig 03

85

75*2 
65*8 
84*4 
58%
65*4 
04*4 
73%
60 __ ,
95% Apr’22 . 
70 71 I
84*2 M ar’22 . 
85 85 I
95 95%'
93% Apr’22 . 
74% 75%!

_____70 Dec'211.
84 85*$ 84*2 85% I
81*% 83*o' 83*4 Apr’22’ . 

102% 102% 102*4 102%;
103 101% Apr’22 .
101% " 101% Apr’22 .

"■* 93*4 Deo’2 lL
94% Feb’20!. 
98 98 I
95 N ov ’2 1 .

106% 106*4'
107%

1 871? 93
—— 75 81%

1 7 R 75%
5 81*2 85

____ . . . .
43 71% 77
69 04 67%12 79 85254 54% 61%

301 62 66%
615 60 68*1505 69% 77

64 63
92 96

82 63% 71
84% 84%2 86 8559 92% 95%

. . . - I 93% 93%
6i

72 81
18 82% 85%

------ i 81% 83%
17i 99% 105

102 103

96*2 100
*95 ____
98 98%
95 ____

106*2 100% -  
105 107%l 107*4
86*2........ .........10734 
71*3
71*4 _ "
#8*4 100'

1«1% _ _
101% . .

,101 101%

101% Oct'19 
107*4 Mar’22 
70 Mar’21 
66% Aug’21 
98% Adr’22 
99 M ar’2l|

______ 101% M ar’22!
85% 87 87% Apr’22'
98% 99%' 98*2 Apr’22 
82*s Sale ! 82*4 83

................... I 80 Mar'22
79% Sale I 78% 80%
79*4 80%' 79%

9 0 % ____
8 5% ____
79 791.1 * «-■*

106% 106% 105%
8 8% ____ I 87
93% 94%l 9-1*2 

100 ____ ,118
M  S! 
J o  
Q M 
J Jj 
M S
J J,M  N
J J

Superior Short L 1st 5s g . .«1930 
Chic T  II A  Ho East let 5 s . . .  I960
Chic A West Ind gen g 6s__ eI932

Consol 60-ycar 4s................ 1952
15-year s f 7 Ha.....................1935

Cln II A  D  2d gold 4 Ha......... 1937
C Find A Ft W  1st gu 4s g . 1923 
Day A Mich 1st cons 4 Ha. 1931 

Cleve Clu Ch A St L gen 4a .. 1993
20-year deb 4 H « ...................1931
General 5s Series B .............. 1993
Ref A lmpt 6s Scries A ____1929
Cairo Dlv 1st gold 4s......... 1939
Cln W  A M  Dlv 1st g 4 s . . .  1991
8t L D lv 1st coll tr g 4s____1990
Spr A Col D lv 1st g 4s____1940
W  W Val Dlv 1st g 4s....... 1940
O I St L A C  1st g 4s........ *19361Q

Registered...................... *1930: Q
Cln S A Cl cons 1st g 5 s . . .  19281J
C C C A I gen cons g 6s--------1934 J -
Ind B A W 1st pref 4s...........1940 A O
O Ind A W  1st pref 5s____ 41938 Q J
Peoria A  East 1st cons 4s_.1940jA O

Income 4 s .______________ 1090i Apr
Cleve Short Line 1st gu 4Hs-1961jA O 
Colorado A South 1st g 4e._.1929|F A 

Refunding A exten 4H s— 1935 M N 
Ft W A Den C 1st g 6*23 - .19G1 

Cuba R R  1st 60-year 6s g._.1952
1st ref 7 Ha............................. 1936

D  L A W — M A E let gu 3H8 2000 
N Y  Lack A  Western 5 s . . .  1923 F A 

Terminal A Improve’ t 4s. 1923 M N

J J
j  j ;
M n : 
M S

' l l
J 
J

J D 
J J 
J D 
J D

80*4
96% 98 ~ 98 98

97% Feb' 19 
91% Apr’22
85*4 85%
78% 80

106*4 
87 
94*2

__  ____ .----- Nov’ lti
94% ____  95 May* 18
81% 82*2 82 82

104*4____ 104% M ar’22
73*2 73*4 73*2 75

101*4 101% 101*4 102
88*2 8934 89% Mar’22

---------------- 88 Mar’ 17
9 0 % ____  90% M ar’22
80 Sale 79% 80
86% 90 89% 90%
96 ____  96 M ar’2 2 -
99% 100 99*2 99% I
8 4 % ____  84% Apr’22|.
77*2 78 77% 78%
79% 80 79 79%'
8 1 % ____  77 June’2 l l .
81% 83*o 78 N ov ’211.  
86 . . . ” 84% Mar’22,_

------- --------- 82% SeptT9;.
9 4% ____  94*2 Apr’22 .

105% 1071* 104 Jan’22 
“ “ N ov’21

0 j 96 98

26 io5_* 107”% 
1 106 109%

. . . .  I
•— |jid5% 107%

‘- - - 11: : : : : : : :  
— ! 98% 98%

101% 101% 
85% 88 
95 102%
79 83%
78 80
76*2 80*4 
76% 80% 
90 98

89 91%
72 85%
76 80

1!
125 

4 104% 107% 
"  87 00%
- 91% 96%

49
4 73% 82 

103 104*2
68% 75 
99% 102 
85 89%

80*4
82*2
76%

— 75

76% 76%
32 33 31*4
93 94 93%
92% 92*4 91%
87'8 88 87

101*4
82% 82% 81*8

102 103 102,
76*4 77% 77?s

100 99 '.
97% 99 98

7G34
33

Apr’22
9234
88

IOD4
82*4

102%
77%

M ar’22
Feb’22

90% 90% 
76% 80% 
85 90%
80% 96 
95 100 
79% 85*2 
70 79
77% 80%

i‘ 94" " ”94% 
104 104

70% 
22% 
90 
84% 
81% 

7,101% 
41 | 77 
32 100 

i; 77% 
. . .  98% 
— - I 97

78
35
94%
93
88%

101%
82%

103
78%
99%
98%

•No price Friday; latest bid and asked. aDus Jan dDue April, iDoe May. #Du« June. ADue July. *Due Aug. oDue Oct. pDua Nov. Due Dec. 1  C xton sale
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Price

Friday
April 7

BONDS
If. T . STOCK EXCHANGE 

Week ending April 7
Del Lack *  Weatem (Concl.)—

Warren 1st ref gu g 3MS---2000 F A 
Delaware *  Hudson—

lat Hen equip g 4M9______ 1 0 2 2  j  j
1st A ref 4a.......................... 1943 M N
30-year conv 5a__________ 1935 A O
10-year secured 7a________ 1930 J D
Alb A Suaq conv 3Ha____ 1946 A O
Rcnns A Saratoga 20-yr 6 a. 1941 (VI N 

Den A R Or— 1st cona g 4a.. 1936 J J
Consol gold 4Hs_________ 1936 J J
Improvement gold 6a____ 1928 J I)
lat A refunding 5a________ 1955 F A

Trust Co certlfa of deposit__ L .
Rio Gr June lat gu 5a____ 1939 J
Rio Gr 8 ou 1st gold 4a___ 1940 J

Guaranteed____________ 1940 J
Rio Gr West 1st gold 4a__ 1939 J

Mtge. A coll trust 4a A ..  1949 A
Det A Mack— lat Hen g 4a__ 1995 J

Gold 48................................ 1995 J
Det Rlv Ter Tun 4Ma.......... 1961 IVI N
Dul Mlssabe A Nor gen 5s__ 1941 J J
Dul A Iron Range lat 5a........ I937j A O

Registered.........................1937 A O
Dul Sou Shore A Atl g 5a___ 1937 J J
Elgin Joliet A East lat g 5 s . .1941 (VI N 
Erie lat consol gold 7a oxt_.1930 M S

N Y A Erie lat ext g 4s___ 1947 ivi
8 rd ext gold 4Ms.................1943 m
4th ext gold 5a.....................1930 A
6 th ext gold 4s___________ 1928 J
N Y L E A W 1st 7a ext.. 1930 M
Erie lat cons g 4a prior___ 1990 j

Registered.........................1996 j
lat consol gen lien g 4S..1996 j

Registered. . ...............  1996 j
Penn coll trust gold 4a..1951 f A 
60-year conv 4s Ser A . . .  1953 A O

do Series B...................1953 A O
Gen conv 4s Series D___ 1953 A O

Chic A Erie 1st gold 5a___ 1982 m  n
Cleve A Mahon Vail g 5s.. 1938 j  j
Erie A Jersey 1st s f 6 a___ 1955'j j
Geneasee River lat s f 6a ...19571 j  J
Long Dock consol g 6 s___ 1935'A O
Coal A RR 1st cur gu 6 s__ 1922 M N
Dock A Impt 1st ext 5a___ 1943 J j
N Y A Green L gu g 5s___ 1946 M N
N Y Suaq A W lat ref 5 a ... 1937 J j

2d gold 4Ms....................1937 F  A
General gold 5a........ ..... 1940 F A
Terminal lat gold 5a___ 1943 M N

Mid of N J lat ext 5s______1940 A O
Wllk A Eaat lat gu g 5a___ 1942 J D

Evans A T H lat gen g 5 s ... 1942 A O
Mt Vernon lat gold 6 s____ 1923 A O
Sul Co Branch 1st g 5a___ 1930 A O

Florida E Coast 1st 4M8.........1959 J D
Fort St U D Co 1st g 4M8---1941 J J 
Ft Worth A Rio Or lat g 4s.. 1928 J J
Galv Hous A Hend lat 5a___ 1933 A O
Grand Trunk of Can deb 7a.. 1940 A O

16-year a f 6 a ..................... 1936 M S
Great Nor Gen 7a ser A ........ 1936 J j

lat A ref 4Ms Series A____ 1961'j  j
Registered_____________1961; j  j

Temporary 5Ms_________ 1952 J  J
St Paul M A Man 4s_____ 1933 J J

lat consol g 6 s................1933 J J
Registered.......... ......... 1933'j J

Reduced to gold 4MS---1933 J J
Registered.............. ..... 1933 J J

Mont ext 1st gold 4s___ 1937 J D
Registered__________ 1937 J D

Pacific ext guar 4s..........1940 J J
E Minn Nor Dlv 1st g 4s.. 1948 A O
Minn Union 1st g 6 a_____ 1922 J J
Mont C lat gu g 6 s.............1937 J J

Registered____ ________ 1937 J J
1st guar gold 5a...............1937 J J
Will A S F 1st gold 5 s ... 1938 J D

Green Bay A W Deb ctfs "A ” ___ I Feb
Debenture ctfs "B ” ___________ | Feb

Gulf A 8  I lat ref A t g 5s..51952 J J 
Hocking Val 1st cons g 4M s..1999 J J

Registered_____ __________1999 J J
Col A H V lat ext g 4a........ 1948 A O
Col A Tol lat ext 4a............ 1955 F A

Houston Belt A Term 1st 5s. 1937 J J 
Illinois Central 1st gold 4a...1951 J J

Registered_______________ 1951 J J
1st gold 3 Ms.........................1951 J J

Registered_____________ 1951 J J
Extended lat gold 3 Ms___ 1951 A O

Registered.........................1951 A O
1st gold 3a sterling............ 1951 M 8
Collateral trust gold 4a___ 1952 M 8

Registered_____________ 1952 A O
lat refunding 4s__________ 1955 M N
Purchased lines 3M s......... 1952 J J
L N O A Texas gold 4a___ 1953 M N

Registered.........................1953 M N
16-year secured 5Ms_____ 19341 J J
16-year secured 6 Ma g___ 1936 J
Cairo Bridge gold 4s.......... 1950! J
Litchfield Dlv 1st gold 3a.. 1951 J 
Loulsv Dlv A Term g 3MS-1953 J 
Omaha Dlv 1st gold 3a___ 1951 F

Price
Friday

April 7
Week's

Range or 
La3t Sale

Bid Ask Low High
75% 77i2 74U Apr’22

■ 9934____
87% 8814 
94U 94'% 

107*2 109 
78*4 80

107% ------
77% Sale 
80% 81% 
80% 81 
40% Sale

99*4 Apr’22 
88 88%
94 94*8

108% 108% 
79 79

81 ------
____  17*8
____ 40
77 7734
67 6 8
77 78
61% ____
85% ____
99
98 100%

8 t Louis Dlv A Term g 3a. . 1951 J
Gold 3Ms_____ _______ 1951 J

Bprlngf Dlv 1st g 3 Ms........ 1951 J
Western Lines 1st g 4a........ 1951 F

Registered_____________ 1951 F
Bellev A Car lat 6 s............ 1923 J
Carb A Shaw lat gold 4s...1932 M 8
Chic St L A N O gold 5a__ 1951! J  D

Registered_____________ 1951 J D
Gold 3M s........................ 1951 J  D
Joint lat ref 5a Series A . 1963 J D
Memph Dlv 1st g 4a___ 1951J D

Registered.................. 1951 J D
St Louis Sou 1st gu g 4a ... 19311 M S

nd 111 A Iowa lat g 4s........ .1950 J J
Int A Great Nor lat g ext 7S..1922 M N 
James Frank A Clear lat 4s.. 1959 J  D 
Kansas City Sou lat gold 3s.. 1950 A O

Registered............................1950 A O
Ref A Impt 5a.............. Apr 1950 J J

Kansas City Term 1st 4s___ 1960 J J
Lake Erie A West 1st g 5a___ 1937 J J

2d gold 5s........................1941'J J
North Ohio 1st guar g 5s.. 1945 A O 

Leh Val N Y 1st gu g 4Ms__. 1940 J J
Registered.............. ............ 1940 J J

Lehigh Val (Pa) cons g 4 a ...2003 IVI N
General cona 4Ms_........... 2003 M N

Leh VTcrm Ry 1st gu g 6 s . . .  1941 A O
Registered............................1941 A O

Leh Va RR 10-yr coll 6s__nl928 ___

81% 83*4
90%

103*4 Sale
82%
97%
92%
90

104
04 Sale

* 50%
48% Sale
48% 49
8 87
44% Sale
43 Sale
48 Sale
92%
92
8 8 8 8 %
80% 87

105%
99
91
80*4 89*4
62 0 2 %
45 50
48% 48%
83%
81%
03

105% —

80%
70
81% 84*i85 87

109% Sale 
101% Sale 
107% Salo

8 8 % 89
96% Sale
91 92%

108% 109%
95 —

90 91%

87% 89%
99%

109% —

"99% lO l"
98%
60% 69%
9% Sale

72 78%
80 Salo
80
79%
92 95
89% 95
79%

81
79% 81

* 64
82'% 83%
80% 8 6 %
76% 78%80 80%
99*4 Salo

108 108
82*4 85
67%
74% 77
67% 6 8 %
67%
70%
75%
82% 85%
98%
76% 89
98% 100%
74% 77%
91*4 94%
79*2 —

84%
8 6 %
99 99%
84%
60 Salo
87 87%
80% 81%
90% 91
79% 81%
6 8 %
93 Sale
81% 82%
89% Salo

100*4 —

76% 78
80% Apr’22 
81 81
45% 46*4
41 Mar'22
8 6  Apr’22
61% Apr’ l l  
10% Feb’22 
77% 7734
66% 68
62% Oct’21
60 May’21 
85% Apr’22

100 Mar’22 
98% 1 0 0 %

105% Mar'08 
86*4 Jan'22 
97% Apr’22 103*4 io i 
80*8 Apr’22 
97% Jan’22 
90% Mar’22 
94*4 Nov’ 15 
98% Aug’ 19 
61% 64
57 Mar’22 
46 4 9 %
39 Aug'21 
84% Apr’22 
41 45
41% 45
44 4 8
89*4 9 0 %
90% Jan’22
87 8812
86% 87
97 June’21

103 Jan'18 
83% Dec’21
8 8  Feb’22
61 67
50 Apr’22 
45% 48%
83% Feb’ 2 2  
72 Nov’ 19 
62*8 63%
8 8  Apr’ 2 1
69% Apr’21 
69% Apr’21 
8 6 % 87%
6 6  Apr’21 
80 80 
87% Apr’22

109% n o  
102 
10734
89

82% Oct’21 96% 9934
91 Mar’22 

108 Mar’22 
99 Sept'20 95'% 9583
95 Mar’22
89 Mar’22 
80 Mar'21 
83 Mar’20 
8 8  Mar’22 
99 Mar’22

109% Jan’22 
136% May’06 
99 Feb’22 
99% 10 0 3 4

f a

101%
107%
88

93
137
344

11
” 18

12

Range 
Since 

Jan. 1
Low High 
74% 74%
97% 9934 
83% 9034 
89*4 95 

107 109
76% 79

67%
9%

79
8434

70
10
79
87%

73% June’ 18 
78 Fob’22 
79% Mar’22 
92 9 3
89 Apr’22 
83% Sept’21 
79% Mar’22 
84 Nov’ 15 
72 Oct’21
80

68
99

108
81*4
67%
74*4
66
67%
76%
80%
82
92
94
73

100
99

7834
65
80

83%
6534
78
80%
80%
90%
79%
68%
93
80
80
89

113
102%102% 101%

July’09
83% 

Sept’ 19 
8634 

Mar’22 
81

Dec’20 
9934 

108% 
Feb’22 
Apr’22 
Feb’22 
Fcb’22 

67% 
Mar’22 
Nov’ 16 
Mar’22 
Nov’ 10 
May”21 
Mar’ 19 

100
Aug’21
Dec’21

95
Apr’22
Nov'17
8 ept’ 2 1
Mar’22

99
83%
67

Oct’09
87%
81%
90%

Apr’22
Feb’22

93
July’21 

82% 
89% 

Mar’22 
Mar’ 12 

102%

12

73 7934
76% 81 
74% 81 
42 47%
40% 44 
80% 8 6

10% 10% 
73*4 79
62% 6 8

82 85%
95*8 100
95% 100%
85 87
95 97%

100% 107 
S038 82% 
96*4 97% 
90% 90%

54% 64 
57 57
39% 49%
79 87
34% 45 
32 45
3434 48
80 91% 
90% 90% 
78% 8 8 % 
79% 87

88 88 
64 67
47% 50 
38% 48% 
83% 83%
53 63%

80% 87%
78 85
83 8 8

108% 110*4 
100 103%
107% 109% 

8 8  89%
96% 97% 
90% 91 

105% 108
93% ’ 95% 
95 95
8 8  89%

88 8934

109% 109%
99 99
99% 100*4 
67% 70 
6% 10 

72 79
81% 87%
78 78
78% 79% 
89*4 93 
83% 89
78% 79%

80% 95
82%
77%
78%

88*4
78%
81

96*4
99*4
81*4
63%
7334
66
63*g
76%

100
109*4
81*4
67%
74*4
66
67%
77

82 82

99 100%

90% 95 
78*4 7834

85 80
97 9 9
80% 85 
63 67
84 87% 
79% 82
85 01
77 79%
68 68% 
92% 94%

77*4 82% 
85 92%
98% 100

3j» 100% 103%

BONDS
N. Y. STOCK EXCHANGE 

Week ending April 7

Week’s 
Range or 
Last Sale

1933 J  J
1933 J  J
1933 J  J
1945 M S

Leh Val Coal Co 1st gu g 5s.. 1933
Registered______________ 1933
1st Int reduced to 4a_____ 1933

Leh A N Y 1st guar g 4s____ 1945 M S
Long Isld 1st cons gold 5s._ftl931 !Q '

1st consol gold 4s_______ ftl931(Q
General gold 4a__________ 1938 J D
Ferry gold 4Ms__________ 1922 61 3
Gold 4s................................ 1932 J D
Unified gold 4s.....................1949 M 3
Debenture gold 5s________ 1934 J D
20-year p m deb 5s________ 1937 M N
Guar refunding gold 4a___ 1949 M 3
N Y B A M B 1st con g 5s. 1935 A O
N Y A R B 1st gold 5s___ 1927 M S
Nor Sh B 1st con g gu 5s.al932 Q J

Louisiana A Ark lat g 5s____ 1927 M S
Louisville A Nashv gen 6s__ 1930 J D

Gold 5a................................ 1937 M N
Unified gold 4s.....................1940 J J

Registered_____________ 1940 J J
Collateral trust gold 5s___ 1931 M N
10-year secured 7s________ 1930 M N
1st ref 5Ms.......................... 2003 A  O
L Cln A Lex gold 4Ma___ 1931 M N
N O A M lat gold 6a.......... 1930 J J

2d gold 6s........ ................1930 J J
Paducah A Mem Dlv 4s__ 1946 F A
St Louis Dlv 2d gold 3s__ 1980 M S
Atl Knoxv A Cln Dlv 4 s ...  1955 M N
Atl Knox A Nor lat g 5s__1946 J D
Hender Bdgo lat a f g 6s— 1931 M S 
Kentucky Central gold 4a. 1987 J J 
Lex A Eaat 1st 50-yr 5s gu. 1965 A O 
L A N A M A M lstg4MS-1945 M S
L A N  South M Jouut 4a__ 1952 J J

Registered____________ft 1952 Q J
N Fla A S 1st gu g 5s..........1937
N A C Bdge gen gu 4Ms__ 1945
S A N  Ala cons gu g 5s___ 1936

Gen cons gu 50-yr 5s___ 1963
La A Jef Bdge Co gu g 4s___ 1945
Mex Internal 1st cons g 4s__ 1977

Stamped guaranteed_____ 1977
Midland Term— 1st a f g 5s..1925
Minn St Louis 1st 7s________ 1927

1st consol gold 6s________ 1934
lat A refunding gold 4s___ 1949
Ref A ext 50-yr 5a Ser A__ 1962
Des M A Ft D 1st gu 4 s ...  1935 
Iowa Central 1st gold 6s.. 1938

Refunding gold As.......... 1951
M St P A S S M con g 4a Int gu.’38

1st cons 5s................. 1938
10-year coll tr 6 Ms----------- 1631
1st Chic Term a f 4s_____ 1941
M 8 8 M A A 1st g 4s Int gu .’26 

Mississippi Central lat 5a— 1949 
Mo Kan A Tex— lat gold 43.1990

2d gold 4s...................... I .£11990
Trust Co ctfs of deposit

1st ext gold 5s___________ 1944
1st A refunding 4a________ 2004

Trust Co certfs of deposit...
Gen sinking fund 4Ms___ 1936

Trust Co certfa of deposit...
8t Louis Dlv 1st ref 4s___ 2001
6% secured notes “ ext” __ 1916
Dali A Waco lat gu g 5 s ...1940 
Kan City A Pao 1st g 4 s ...  1990
Mo K A E 1st gu g 5s.........1942
M K A Okla 1st guar 5 s ... 1942 
M K A T of T 1st gu g 5S..1942 
Sher Sh A So 1st gu g 5 s ... 1942 
Texas A Okla 1st gu g 5a.. 1943

Mo K A T Ry—p 1 5s 8er A...........
40-year 4s Series B____________
10-year 6s Series C ____________
Cum adjust 5s Series A ________

Missouri Pacific (reorg Co)—
1st A refunding 5s Ser A ..  1965 F A 
lat A refunding 5s Ser B.al923 F A 
1st A refunding 6a Ser C..1928 F A
General 4 s . ._____________ 1975 M S

Missouri Pac 40 years 4a____ 19451 —  -
3d 7a extended at 4% ____ 1938 M N
Cent Br U P lat g 4a..........1948 J D

F 
J 
F 
A
M S 
M S  
M S 
J D 
J  D 
M N  
M S 
Q F  
J  J 
J  D 
M 8 
J J

m ’ s
M N 
J J  
J J  
J  D
F A
M N
M S

j " j
A O

M N
F A  
A  O  
IVI N 
M S 
J D 
M S

Pao R of Mo 1st ext g 4 s ...  1938
2d extended gold 5s____ 1938

St L Ir M A S gen con g 53.1931 
Gen con stamp gu g 5a..1931
Unified A ref gold 4s___ 1929

Registered___________ 1929
Rlv A G  Dlv 1st g 4s___ 1933

Verdi V I A W lat g 5s___ 1926
Mob A Ohio new gold 6s____ 1927

lat ext gold 6s__________ft 1927
General gold 4s__________ 1938
Montgomery Dlv lat g 5s.. 1947
St Louis Dlv 5s__________ 1927
St L A Cairo guar g 4s___ 1931

Nashv Chatt A St L 1st 5 s . .. 1928
Jasper Branch lat g 6s___ 1923

Nat Rya of Mex pr lion 4Ms. 1957
Guaranteed general 4s___ 1977

Nat of Mex prior lien 4M3___1926
1st consol 4s_____________ 1951

NO A N’E lat ref A Impt 4Ms A’52
New Orleans Term lat 4s___ 1953
N O Tex A Mexico lat 6a___ 1925

Non-cum Incomo 5s A____ 1935
N Y Cent RR conv deb 6 s . ..  1935

10-year coll tr 7s_________ 1930
Consol 4a Series A________ 1998
Ref A Impt 4Ma "A ” .........2013

New York Cent A Hud River—
Mortgage 3Ms------------------1097

Registered_____________ 1997
Debenture gold 4s________ 1934

Registered_____________ 1934
30-year deb 4s___________ 1942
Lake Shore coll g 3Ms____ 1998

Registered................... 1998
Mich Cent coll gold 3M3--1098

.Registered...................... .1998
Battle Cr A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4 s ...  1936

Registered____ ________ 1936
2d guar gold 5s________ 1938

Beech Cr Ext 1st g 3M8-61951
Cart A Ad 1st gu g 4s____ 1981
Gouv A Oswe 1st gu g 5S..1942 
Ka A A G R 1st gu g 58.-1935
Lake Shore gold 3Ms____ 1997

Registered............ .......... 1997
Debenture gold 4s______1928
25-year gold 4s_________ 1931

Registered______ . . . .  1931
Moh A Mai 1st gu g 4s___ 1991

IVI N 
M S 
J D  
Q J 
M S  
F  A 
J D

IVI N 
M S  
F  A 
A O

J  
J

M N
IVI N

Bid
100

Ask Low High
98% Mar’22 

105 Oct’ 13 
83% Oct’21 
70 July’21
‘  “  95%

81 82% . .  
95% 97% 95%
88 ____  ‘
81 ____

82% June’21 
80% Apr’22 
99*4 Feb’22 
99% Oct’06 
75*4 75*4
90 Apr’22 
78% 79*4
75*4 77%
87 July’21 
83 Apr’21 
89% Jan’22 
88*4 Mar’22

_________  99% Nov’20
100 101% 99% Apr’22

82 ____
74% ____
91%____
78% 79 
77% Sale
93%____94% ____
90% 93 
87% 89%

Range
Since 

Jan. 1

91 41
93

107% 108 “ 
102 Sale
95% ____

101% . . .

91% 91 92
81% Oct’2 1 ____
96% Mar’2 2 ___

107% 108%
101% 102*4
93»4 Feb'22____

103*4 Apr'22
99%
84%
61
85
98%

101%
81%
97
87%
78*4

101*4
"62 *
85*4

101%

98%
81
61
85%
90*4

'98%
Feb’22
Apr’22

85%
Nov'21
Sept’21
Apr’22

97
Nov’21

79%

5

' * ‘ 7

98%
80
58
79%

98%
82
02
80

100. .  .
84%
97%

"80 ’

84*4
97
84%
78*4
95

"■"3
79%
93

84*4
97

2 74 79%
98*4 91% Oct/21
89% 90 87
98 9 9 % 96 90 2 96 100
95*4 9 7 97 Mar’22 95% 97
79% 80% 80% 81% 7 77 81%

29% 77
75
99 Jniv’sn

102% 101% Mar’22 _ _ 101 101%
79 80 75% 80 32 469% 80
45% Salo 41% 46% 98 31 40%
45% 50 40 46 68 30 40
48 50 45 50 8 36 50
79 82 77% 80% 12 70 80%
45 Salo 41 45% 53 32 4512
87*4 88% 87*4 87% 8 85% 89
99% 99% 99% 99% 5 90% 100

101% Sale 101% 101*4 47 100% 102*4
85% 85
95% 99% 95*4 9 5*4 5 94% 95̂ 4
84% 82*4 Feb’22 82*4 82*4

77% 77*4 100 73 78%
00*4 60*4 1 48% 60*4
00% 01 15 48% 61

*47 47% 48 2 35% 49
78 Mar’22 73 78*4
73% Feb'22 ___ _ 72% 75
61 Mar’22 52% 61____ 01 Mar’22 52% 01
29% Jan'22 27 29%

_____ 71 71 25 68% 71
83% 84 Mar’28 80 84
75 71% Jan’22 7012 71%

83 Mar’22 77 83
83 81% Mar’22 ___ 78'4 81%
84 84% Mar’22 77 84%
15% 32
29% 40 28% Mar’22 7*4 28%
83% Salo 82% 83% 222 76*i 83%
08% 69 08% 09% 51 02 G9%
95*i Sale 99%. 95% 431 89 94%
53 % Sale 51% 53% 1398 43*4 51%
86% 80% 86% 87% 0 84% 89%
99% 100 99% 99% l1 97% 100
95*4 Sale 95*4 90 23 90% 97%
63 Salo 02% 63% 416 59*4 03%

68 Ont.' 1 8
79% 83 79% Mar’22 70% 79%
73% 76% 74 Mar’22 74 74
84% 80% 80 Mar’22 83% 86
95 97% 97% 97% 1 92 97%
90% 90*4 96% 96*4 14 94% 07%

102 July’ 14 _____1
87 Salo 85% 87 27 78% 87

80% Oct’ 17 — -1

Low Hioh
96% 98%

2 95% 98
77 83

- - 99*4 99*4

4 73% 75*i
- - 88 90
20 75*4 79*4
31 72 77%

89% 89% 
78 90
98%> 99% 
87% 92
95% 96% 

100% 109 
101101 103%

93*4 94% 
102% 103*4

80 31%
93% ____

102%____
98 ____
72 ____
88% ____
89 ____
86 87
99% 99*4 

100 100%

80% 81%
93 Mar’2 2 -----

102% Apr’2 2 ___

2 9 % ____
31 ____
84 85
70% 77 
98% 99 
67 Sale 

102% Sule 
107 107%
81 Salo 
83 85%
77% 77%
76 ------
87% Sale

97%
72 
88%
88 
86 
99%

100 
30%
29%> Feb’2 2 ___
31% Mar’2 2 __
21% Mar’22 — .

97%
72
88%

Fob’22
86

103%
100
35

M S  
M N 
M N
M S

85% 80% 
72% 73%
68% ------
71*4 72% 
70 72%
60 62
88% ------

*____  87%
79%------
07% ------
82 84
89%------
95% ---- -
78% 84%
77 ____
92% 93% 
93% Salo

80%
75
99%
07

101%
100%
80
85%

86
Apr’22

101
07%

103
107%
81
80

82% 84%

77 78
70 70
87 88%
66% Juno’20 
85% Apr’22 
71% 73
04 Nov’21 
71*4 73
74% Jan’22 
02 02
88 Apr'22 
76% July’21

104 May’ 16 
59 Juno’21 
82% Mar’22

78% 80
77 77
92% 93%
91% 92%
85% July’21 
82% Jan'22

140
_____I

0
71

404
81
13
7
6

10
51

75% 81% 
90% 93 

101% 102% 
97% 97% 
07% 72 
86% 88% 
87% 89% 
81 87
97 103% 

100 100
21% 35 
29% 33 
28 32
21% 21*4 
79 84
70% 77 
95% 101 
02 09%
98 103

105 108
78% 81 
85% 88
74% 78 
75 76
84 89%
83 86*4
69% 7G
71% 73 
74% 74%
60 62 
84% 88

82% 82%

76% 80 
77 77
89*4 94 
88% 92%
82% 85%

• No prloe Friday; latest bid and •eked this week, a  Due Jaa. 0 Due Feb . * Dae June. »|Due July. »  Due Sept. • Due Oct. « Option sale.
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BONDS

W. Y. STOCK EXCHANGE 
Week ending April 7

N Y Cent & H R RR (Con)—
Mahon C’l RR 1st 5a___  1034 J J
Michigan Central 5a______1931 M S

Registered_____________ 1931 Q M
la .......................................1940 J J

Registered.......... ..........1940 J J
J L & S  1st gold 3 Ms___ 1951IM S
1st gold 3%s.................... 1942'M N
20-year debenture 4s___ 1929 A O

N J Juno RR guar 1st 4s__ 1936 F A
N Y & Harlem g 3 He........ 2000 IYI N
N Y & Northern 1st g 6s__1923 A O 
N Y  & Pi! 1st cons gu g 4s. 1993 A O
Pine Creek reg guar 6s___ 1932 J D
Q W & O con 1st ext 5s__ 51992 A O
Rutland 1st con g 4Ha___ 1941 j  j

OgALOham 1st gu 4s g . 1948 J J 
Rut-Canada 1st gu g 4s. 1949 J jj 

Ht Lawr A Adlr 1st g 5S...1996 J J,
2d gold 6s.........................1996 A O
tlca A Blk Rlv gu g 4 s . ..  1922 J J
ltta A L Erie 2d g 5s___ 01928 A O1

Pitts McK A Y 1st gu 68.. 1932 J J
2d guaranteed 6s_______ 1934 J J

West Shore 1st 4s guar___ 2361 J jj
Registered............... 2361 J J:

N Y C  Lines ea tr 5 s . .. 1920-22 M N,
Equip trust 4H9___1920-1925 J J

N Y Chlo A St L 1st g 4s___ 1937 A O
Registered_______________ 1037 A O
Debenture 4s____________ 1931 M N

N Y Connect 1st gu 4H8 A..1953,F A
N Y N H A Hartford—................

Non-conv deben 4s_______ 1947 M S
Non-conv deben 3Ha------- 1947 M S
Non-conv deben 3Hs____ 1954 A O
Non-conv deben 4s_______1955 J J
Non-conv deben 4s_______ 1956 111 N
Conv debenture 3Ha______1956 j  j
Conv debenture 6s________ 1948 j  j
Cons Ry non-conv 4s____ 1930 F A

Non-conv dobcn 4s------- 1955 j  j
Non-conv deben 4a____ 1956 j  j

6% debentures___________ 1957 M N
Harlem R-Pt Ches 1st 4S..1954 rvi N 
B A N Y Air Lino 1st 4s...1955 F A 
Cent New Eng 1st gu 4 s ...l9 6 l! j  J 
Housatonlo Ry cons g 5a_.1937 M N
Naugatuck RR 1st 4s____ 1054 M N
N Y Prov A Boston 4s___ 1942 A O
N YW'chosA B 1st Seri 4Ha’46 J J
New England cons 5s------- 1945 j  j

Consol 4a______________ 1945 j  j
Providence Secur deb 4a__ 1957 M N
Providence Term 1st 4s__ 1956 M S
W A Con East 1st 4 Hs___ 1943 j  j

N Y O A W rof 1st g 4s___ 01992 M S
Registered $5,000 only__ 01992 M S
General 4s_______________ 1955 J D

Norfolk Sou lat A ref A 5s— 1961 F A
Norfolk A Sou 1st gold 6s___ 1941 M N
Norf A West gen gold 6 ;____1931 IW N

Improvement A oxt t ___1934 F A
Now River 1st gold _____1932 A O
N A W R y  lat cons g 4s...1996 A O

Registered_____________ 1990 A O
JDlv’l 1st 11 A gon g 48.1944 J 1
10-25-yc r conv 4s____ 1932 J D
10-20-y ar conv 4s____ 1932 M S
lO-2o" ear conv 4HS...1938 M S
10 y ir conv 6s........ ...1929 M S
Pocah O A C Joint 4S...1941 j  D 

O O A T 1st guar gold 5s.. 1922 J J 
Bclo V A N E 1st gu g 4S..1989 M N 

Northern Pacific prior lion rail;
way A land grant g 4s------- 1997 Q J

Registered---------------------1997 Q j
General lien gold 3s.......... O2047 Q F

Registered-------------------<>2047 Q F
Ref A lrapt 6s ser B .......... 20-17 J J
Rof A Imp 4Ha Ser A........ 2047 J J
Bt Paul-Duluth Dlv g 4s.. 1990 J o
N P-Gt Nor Joint 6 Ha------1936 J j
Bt P A N P gon gold Os----- 1923 F A

Registered certificates.. 1923 Q a 
Bt Paul A Duluth 1st 5s. ..1931 Q F

1st conaol gold 4s-----------1988 J D
Wash Cent 1st gold 4a----- 1948 Q M

Nor Pao Term Co lat g 6 s ...  1933 J j
Oregon-Wash 1st A ref 4a------1961 j  j
Padflo Coast Co lat g 5s----- 1946 J D
PaduoahA Ilia lata f 4 H s . . .1955 j  j  
Pennsylvania RR.lat g 4s— 1923 M N

Consol gold 4s.....................1943 M N
Consol gold 4s.....................1948 M N
Consol 4Ha.........................I960 F A
General 4Ha.........................1965 J D
General 6s............................ 1968 J D
10-year scoured 7s...............1930 A O
1 6 -year secured 6 Ha........... 1938 F A
Allog Val gen guar g 4s ...1942 M a 
D R RR A B’go 1st gu 4s g.1936 F A 

Pennsylvania Co—
Guar 3Ha coll trust reg A . 1937 M $ 
Guar 3 Ha coll trust Ser B.1941 F A
Guar 3Ho trust otfs O------1942 J D
Guar 3Ha trust otfs D . . .  1944 j  o  
Guard 1 5 -2 6 -year gold 4s.. 1931 A O 
40-yoar guar 4s otfs Ser E..1952 M N
Cln Leb A Nor gu 4s g----- 1942 M N
Cl A Mar 1st gu g 4H 8--..1935 M N 
Cl A P gen gu 4Ha8or A..1942 J j

BorlcsB...................  1942 A O
Int reduced to 3H8— 1942 A O

Series C 3 Ha..................1048 M N
Series D 3 Ha.................. 1950 F A

Erie A Pitts gu g 3Ha B . . . 1940 J j
Series C ............................1940% J

O (K A I ex 1st gu g 4Ha—19411J j
Ohio Connect 1st gu 4s------1943 M S
Pitta Y A Ash 1st cons 5s. _ 1927 M N 
Tol W V A O gu 4Hs A— 1931 J J

Series B 4H8..................1933 J J
Series C 4s....................1942 M S

P C C A St L gu 4H8 A...1940'A  O
Series B 4Hs guar.......... 1942'A O
Series C 4Hs guar.......... 1942,M N
Series D 4s guar... 1945 M N 
Series E3Ha guar gold .. 1949 F A 
Serloa F guar 4s g o ld .. ..  1963 J D
Series G 4s g u a r . . ------1967  M N
Series I cons guar 4 H a ..1963 P A 
General 5a Series A .------}970 J 5

C St L A P lat cons g 5 s ..-1932 A O 
Phlla Balt A W 1st g 4 s ...  1943,51 N 
Sodus Bay A Sou lat g 6a.. 1924 J J 
U N J RR A Can gen 4s— 1044 IW S 

PeroMarquotto lstSer A 6a..  1956 J J
lat Series B 4s___________ J J

Pbtlllpplno Ry 1 st 30-yr sf4al927 J_J_

Bid Ask
9 7 % ____
97% ____

Price
Friday
A p ril 7

85% 87%

Week'* 
Ranae or 
Last Sale

Low
90

86% 88
84%
87

85
87%

49% ____
43 45%
44 % 45
49% 49 
49% 50 
44 44%
70% Salo

"4 5 "
4 2 " ” 4 7  *
7514 79 
07% 75 
59% 60
82%____
05 ____
72 ____
48% Sale

"78% II11 
41% 45
71% ------
58%____
72 72%

_60% *07 " 
64 09
88% ____

100% 107 
107% 108

113 May’ 15
99% 99%
83 Jan'22
68 68
50 Feb’21
85% Dec'21

103 Nov’ 10
99% 99%
97 Apr’22

130% Jan'09
95% Juno’20
80% 803479% 79i2
99% Feb’ 19
67% Juno’2088 88
85 Nov’ 17
84% 84%
87 8/%
46 Feb’22
46 Fcb’22
44% 44124 834 50
49
44 
69% 
60 
60 
38%
47 
76 
70 
59% 
80 
87 
83
48

"70 '
45 
88% 
60 
72 
59% 
66 
68 
83%

107%
106

47
Apr’22

70
00

Dec'21 
July’ 14 
Aug’ 13

49
Sept’ 17

45

72%

107%
Jan’21

106% 108% 104̂ 4 Mar'22
86% Sale “ **
85% 86
83% ____

8534 87
74 Oct’20
85% 88

___  80 Feb’22
89% ____92% Apr’21

10-4 106 105 106
108 108% 106% 108%
86 80% 85 86%

99 Dcc’2l
85% Feb’2286 87

85% Sale 84% 35%
82% 84% 84 Jan’22
61% 02 | 61% 62%

_________ ! 60% Feb’22
104 106% 106% 100%
80% 87
84%____

105% Sale 
100%____
99%____
82%____
84% 86 

107% 108% 
79% Salo I 
78 78%
89 ____ I
9S% 99 
88 89%'
88 ____ I
94% 95% 
88% Sale 
97% Sale 

107% Sale 
106% Sale
89% ____
80%____

70% ------
76%____
76% SO
75% ____
87̂ 4 89
83% ____
81%____
90% ____
93% ____
93% ____
77%____
77%____
77%____
79%____
79%------
88% ____
80% . . .  
9834 ____
93 94
92 94
78%____
93% 94%
93 . . .
91% ____
80 ____
83%------
86 ____
80 ____
86 ____
94% 95
91-%____
88%____
90% ------
87%____
94 95 
77% 78 
54 Sale

86% 86%’ 
79% - - 

104% 10634
100% Apr’22 . 
100 May’21| 
99% '
8234

79%
78
90
98%
88

80
78%'

95% 95%
88% 89
97 973410634 10712

100% 107
87 87
83 Fob’20
72 Nov’2l
72% Jan'22
70% Apr’22

Apr'2170
88% Apr'22 

Apr’2282%
8 1% Feb'22
88% Dec’21
91 Nov’21

104 Dec’ 15
96*4 Feb’ 12
90% Dec’ 12
67 Jan’21

Apr’2085
79% May’ 19
86 Jan'22

Sept’2080
93 Mar’ 10
93 93
82 Doc'20
77 Sept’21
92% Mar’22
9234 9234
91% 91%
91% Mar’22
88 Nov’21

Jan'2284
80 May’21

Feb’2289*|
94% 95
99 Mar’22
91 Feb'22

102 Jan’03
80% Juue’21
9 4% 95
77% 77%
51 54%

1 
Bo

nd
s 

| 
So

ld Ranae 
Since 
Jan. 1

No. Low Hi ah
96 96

82% 85>2

7034 79
86% 90%

77% 81%
\— i 9912 99%

78 83
1 66 68

3 99% 99%
. . . . 97 97

25 78% 82%
76% 79%

. . .J
2 82»4 88
5 80 85
6

81% 87%
____ 45 46%44 4615 38% 45
1 40*2 51

15 41 51%
1 8 37% 45207 57 7134
i ~

___ 38% 38%
5 31 -48

__ j 71 79
1 59 70

10 61% 60

254 33 49

5 26 45
___ 60 60
. . . ! i

69 73
12 65% 67%32 50 6979% 83%32 105% 107%

—  J 10-134 105%32
1

84% 89%
5 83% 86

— 80 80
35 92% 106106 103% 108%7 84 86%

— 83% 8534
95 84 87. . . . I 84 8417. 60 0234

60 60%
2|l 105% 110
6 86 90%- - _ .1 79% 79%503 105»4 109

I l l l j
100% 101
99% 99%4 82̂ 4 82%. . . . 82 85107 108%191 77 8220 75 78%— 90 909634 99

— 87% 89
- - - - 85% 90%20 92% 96%101 8534 89182 93% 97-%13 105% 109%

122 103% 1071 86 8734

— 72% 72%
— 76% 76%
— 84% 89%
— 80 82%
— 80% 81%

88 80

2 93 93

— 88% 92%1 88% 92341 89% 91%
— 84*4 91%
. . . . 84 84
____ 89% 8918 90 95. . .  J 99 99. . . . 91 91

6« 88% 95%
n 75 78152 41% 5 4 *1

No prioe Friday; lateat bid and asked, a Due Jan, 5 Due Feb. t  Due June.

BONDS
N. Y. STOCK EXCHANGE 

Week ending April 7 In
te

re
st

P
er

io
d

Price
Friday
A p r il 7

Week's 
Ranae or 
Last Sale B

on
ds

So
ld Range 

Since 
Ja n . 1

B id  A s k t o w High N o . Low Hioh
Pitts Sh A L E 1st g 5s......... 1940 A O 97% ____ 100 Mar'22 ,------ 95% 100

1st consol gold 5s________1943 J J 96 ____ 97% Dec’ 17
Reading Co gen gold 4s____ 1997 J J 83% Sale 83l» 84% 72 80 85%Registered_______________ 1997 J J 81%____ 73

Jersey Central coll g 4s___ 1951 A O 84% ____ 84% 84% 1 81% 85%
J J 76 ____

St Jos A Grand Isl 1st g 4s...1947 J J 71% 73% 2 65% 73%
St Louis A San Fran (reorg Co)—

Prior lien Ser A 4 s ............ 1950 J J 71 Sals 70% 71% 244 68 71%
Prior Hen Ser B 5s________1950 J J 85 Sale 84% 85% 211 82 85%
Prior lien Ser C 6s .  .1928 J J 99 99% 98% 99 65 94% 99
Cum adjust Ser A 6s____ 51955 A O 79 Sale 76% 80 593 71 80
Income Series A 6 s ........ 51960 Oct 66% Sale 64% 67% 1001 54 67%

St Louis A San Fran gen 6s..1931 J J 103%____ 102% Mar'22 ___ 101% 103
General gold 5s.................. 1931!J J 97 98 97 97 2 95 97%

J 68% ____ 67 Oct’20
Southw Div 1st g 5s___ 1947 A O 86%____ 90 Feb'22 ___| 90 90

K C Ft S A M cons g 0 s ... 1928 M N 102%____ 102% 102% 5 101 102%
K C Ft S A M Ry ref g 4s.. 1930 A O 78% 78% 76% 78% 22 72% 78%
K C A M R A B 1st gu 5S..1929 A O 90% . ___ 88% Jan’22 ___ ' 88% 88%

St L S W 1st g 4s bond ctfs__ 1989 M N 77% Sale 77 77% 28 72% 78
2d g 4s Income bond ctfs .p 1989 J J 65ag 67% 64% 64% 10 64% 66%
Consol gold -Is___________ 1932 J D 74% Sale 74 74% 61 68% 74%
1st terminal A unifying 5s. 1952 J J 80 Sale 79% 80 40 71 80

D 75%____ 98% Jan’ 13 ____|
S A A A Pass 1st gu g 4s____ 1943 J J 74% 75 74% 75 5 70 77
Seaboard Air Lino g 4s _____1950 A O 56*8 59 53 59 10 50 63

Gold 4s stamped ________ 1950 A O 58 Sale 54 59% 115 48% 59%
Adjustment 5s__ _______ 01949 F A 22% 23% 21 21 300 13% 24
Refunding 4s . . _______1959 A O 44 Sale 39% 44% 511 31% 44%
1st A cons 6s Series A____ 1945 M S 55% Sale 51 56 814 41 5T>
Atl A Blrm 30-yr 1st g 4s.el933 M S 63% 70 63% Apr'22 ___ 59% 63%
Caro Cent 1st con g 4 s __ 1949 J J 653i . . . . 63 Feb’22 __ _ 63 63
Fla Cent A Pen 1st ext 6s.. 1923 J J 96% 98 96 Jan’22 90 96

J 85%____ 85%
Consol gold 53.......... ...1943 J J 86 ____ 84% Feb’22 ___ 82>2 85

Ga A Ala Ry 1st con 5s__ 01945 J J 7418 . . . . 75 75 1 71 75
Ga Car A No 1st gu g 5s__1929 J J 89 ____ 89 89 2 84 89
Seaboard A Roan 1st 5s__ 1926 J J 8714 . . . . 87% Jan’22 87% 87%

Southern Pacific Co—
Gold 4s (Cent Pac coll)...*1949 J D 80%____ 80 83 38 78 83

D 72 ____I
20-year conv 4s ________ 01929 M S 90% Sale 90% 90% •478 86 90%
20-year conv 5s____ _____1934 J D 99%____ 96 98% 13 95% 98%
Cent Pac 1st ref gu g 4s__ 1949 F A 86% Sale 84% 85 67 81% 85%

A
Mort guar gold 3Hs.--ftl929 J D 88 ____ 88% 88%

___
l 1 86 88%

Through St L 1st gu 4s.. 1954 A O 82̂ 4 83% 83% 8, 78% 83%
O H  A S A M A P 1st 5s_. .1931 M N 96% 98 96 Apr’22 94% 98

2d exten 5s guar________1931 J J 92 ____ 92 Feb’22 ____ 92 92
Gila V G A N 1st gu g 5s..1924 M N 97% 97*2 97 Jan'22 ____ 97 9793% . . . 89

93 % ____ 86 Mar’21
J J 96%____ 90 Oct’21

A A N W 1st gu g 5s______1941 J J 90 ____ 86% Feb’22 86% 86%
No of Cal guar g 5s........ ..1938 A O 99% 101% 101 Apr’22 __ _ 90 103%
Oro A Cal 1st guar g 5s___ 1927 J J 97% 97% 97% 98%! 6 95% 100
So Pac of Cal—Gu g 5s___ 1937 M N 91% ____ 101% Apr'22 __ J 101% 101%
So Pac Coast 1st gu 4s g___1937 J J 92 ____ 92 Apr’22 ___ I 88% 92%
Tex A N O con gold 5s___ 1943 J J 99% Sale 90% Jan'22 89 90%
So Pac RR 1st ref 4s..........1955 J J 86% 87% 86% 87 52 83% 87
San Fran Terml 1st 4s___ 1950 A O 81% 81% 80% 81% 95 80 82

Southern— 1st cons g 5s____ 1994 J J 94% Sale 93% 94% 66 87% 95
Registered.......... ........... .. 1994 J J --- - . . . . 90 Apr’22 ___ ' 88% 90

Develop A gen 4s Ser A__ 1956 A O 64% Sale 64% 65 429 61% 65
Temporary 6Ha__________ 1956 A O 97% Sale 96% 98 748 94% 98
Mob A Ohio coll tr g 4s...1938 M S 74 Sale 73% 74 9 66% 74
Mem Dlv 1st g 4Ha-5s___ 1996 J J 92% ____ 92 92 2 89 92
St Louis dlv 1st g 4s______1951 J J 77% 78 76*2 77% 11 73 77%
Ala Gt Sou 1st cons A 5s .1943 J D 94% 97 91% Apr’22 __ J 94% 94%
Atl A Chari A L 1st A 4Ha. 1944 J J 90%____ 88% Mar 22 .._ . ! 87 89

1st 30-year 5s Ser B___ 1944 J J 95% 97 96% 97 35 91 97
Atl A Danv 1st g 4s_____ 1948 J J 7514 77 76 Mar'22 72 75%

2d 4s_________________ 1948 J J (JO*4 . . . . 60 60 1 60 00
Atl A Yad 1st g guar 4 s ... 1949 A O 75% 79% 75% Feb’22 __ .1 75% 78%
E T V a A  Ga Dlv g 5s___ 1930 J J 96% 9712 96% Mar’22 83*4 96%

Cons 1st gold 5s........ ..... 1956 M N 96^ 9712 96% 97% 2 93 97%
M s 92%____ 90 Dec’21

Ga Midland ist 3s___ Illll946 A 0 60% 63 60 Mar’22 ____ 58 63
Knoxv A Ohio 1st g 6s___ 1925 J J 99->s------ 99% Feb’22 . . . . 98% 99%

J 89%------ 75%
Mortgage gold 4s_______1945 l J 70%____ 75 Feb’22 75 75

A 0 9612____
M N 64% ____ 68 Apr’21

So Car A Ga 1st ext 5Ha. 1929 M N 98 99 98 98 5 94 98
Virginia Mid Ser E 5s........ 1926 M S 97 9812 97% Apr'22 . . —I 97 97%

M S 95% ____ 90%
General 5s_____________ 1936 M N 95% 98 95% 95% 1 95% 95%

Va A So'w’n 1st gu 5s........ 2003 J J 90 ------ 90 Apr’22 80 90
1st cons 50-year 5s-------1958 A O 79% 81 81 81 2 74 81

F A 917g 96% 85U Mar*21
Spokano Internat 1st g 5s___ 1955 J J 77%____ 77% Mar’22 ___ 1 77% 77%
Term Assn of St L 1st g 4H8-1939 A O 92% ------ 92% Apr’22 . . . . 92 96

1st cons gold 5s______1984-1944 F A 94% ____ 96 Mar’22 — ! 88% 95%
Gen refund s f g4s ________1953 J J 79% 79% 79 79% 7 76% 80%
St L M Bridge Ter gu g 5s. 1930 A O 93%____ 93% 93% 2 93% 93%

Texas A Pao 1st gold 5s____ 2000 J D 94% 95 93 Apr’22 ___ 1 87% *100
2d gold Income 5s_______ 02000 Mar 50 . . . . 50 Feb’22 . . .  J 50 50
La Dlv B L 1st g 5s______1931 J J 85% ------ 85 Mar’22 79% 89
W Min W A N W 1st gu 5s. 1930 F A 88 88 1 88 83

Tol A Ohio Cent 1st gu 5s__ 1935 J J 95% ------ 94 Mar’22 — 91 94%
Western Dlv 1st g 5s____ 1935 A O 91 ____ 90 Jan’22 . . . . 90 90
General gold 5s__________1935 J D 84% ------ 82% Apr’22 . . . . 81% 85
Kan A M 1st gu g 4s_____ 1990 A O 80 ------ 78 Jan'22 . . . . 76% 78

2d 20-ycar 5s__________1927 J J 93% 93% 93% 93% 5 91 94
J J 23%

Tol St L A W pr lien g 3 Ha-1925 J J 89% 90_ 91 Apr’22 84 91
60-yoar gold 4s__________1950 A O 67 67% 69 69 4 56 09

F A 25% ------
31% Feb’22 31*4

Tor Ham A Buff 1st g 4s__ ft 1946 j D 77% 85 77% Jan'22 ___ 77% 79%
Ulster A Del 1st cons g 5s___ 1928 j D 89 93 89 Apr’22 . . . . 89 89%

A O 61 65 55
Union Pacific 1st g 4s_______1947 J J 91 Sale 91 91% 77 86 92

Registered-------------------- 1947 J J ____  90% 89% Feb’22 88 89%
20-yoar conv 4s............ ..... 1927 J J 93% 93% 93% 94% lid 89 94%
1st A refunding 4s___ __ .02008 M S 86 Sale 85% 86% 31 81% 87%
10-ycar perm secured 6s. .1928 J J 102% 103% 102 103% 30 102 103%
Ore RR A Nav con g 4 s ... 1946 J D 86 87% 87% 87% 2 83% 87%
Oro Short Line 1st g 6s___ 1922 F A 99% - - - - 99% Mar’22 . . . . 98 100%

1st consol g 5s_________1946 J J 99% 109 97% Apr’22 ___ 1 96% S103
Temporary 5s__________1946 J J 99% Sale 99% 100 12 97 100
Guar refund 4s________1929 J D 91 Sale 89% 91% 56 86% 91%
Utah A Nor gold 5s........ 1926 J J 98% ------ 98 Mar’22 . . . . 96% 98

1st extended 4s_____ 1933 J J 86% ------- 86% Feb’22 . . . . 86% 80%
Vandalla cons g 4s Ser A___ 1955 F A 85% 87% 86 Apr’22 —  - 78% 80

M N 85% . . . . 72%
Vera Crus A P 1st gu 4H a ..-1934 J J 35% ____ 34 34 16 20 34
Virginian 1st 5s series A____ 1962 M N 93% Sale 93% 94 45 88% 94*
Wabash 1st gold 58_________1939 IH N Sale 97 97% 17, 93% 97%

2d gold 5a .................. ....... 1939 F A 89% 90 87 88 10 81% 88
J J 90
J J 67% 70 62 Feb’21

Det A Ch Ext 1st g 5s___ 1941 J J 92%'____ 91 Jan'22 ___ 91 91
J J 71% ____ 56'2
A O 66% 69 60% Deo'21

Tol A Ch Div g 4 s . . . ........ 1941 M S 75 78 76 Apr’22 --VT-W 69 78
Wash Terml 1st gu 3Ha........ 1945 F A 80 Sale 80 80 3 72% 80

1st 40-yr guar 4s_________1945 F A 84%____ 85 Feb’ 22 1 85 85
ft Due July. ft Due Aug. • Due Oct. p  Due Nor. * 'l l D w . (Option sale.
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BONDS

N. Y . STOCK EXHCNAGE 
Week ending April 7 3  ft.

Price 
FrirUiv 

April 7
Week’s 

Range or 
Last Sale Bo

nd
s

__
Se

jd Range 
Since 
Jan. 1

BUI Ask Low Higfl No. Low High
West Maryland 1st g 4s____ 1952 A O 64 Sale 62/s 647a 181 581* 647s
West N Y A Pa 1st g 5s.........1937 J J 9 6 k ____ 95 Apr’22 ___ 95 96

Gen gold 4s______________ 1943 A o 74 k 75 7338 74 6 721* 74
Income 5s.................. ....... pl943 Nov 20l2 ____ 36 Oct’ 17 .... ____ ____

Western Pac 1st ser A 5s___ 1946 r.i s 87 87i.| 8634 8 738 46 84*8 88
Wheeling A L E 1st g 5s____ 1926 A o 9512 961* 9318 Feb’22 . . . . 921* 93'8

Wheel Dlv 1st gold 5s____ 1928 j J 915s____ 91U Jan'22 . . . . 9 IU 91U
861.1 93 9034 Mar’ 17

Refunding 4Ma series A__ 1966 M s 62 03 62 6234 29 52 6278
RR 1st consol 4s_________1949 M S 67l2 85 67l2 67i2 4 62 70

Winston-Salem S B 1st 4s__ 1960 J J 79*8____ 78 Feb’22 — 77 78
Wls Cent 50-yr 1st gen 4s___ 1940 J J 76i2 77i2 7712 77>2 7 741* 77*8

Sup A Dul dlv A term 1st 4s ’36 IH N 77k 787s 7712 77i2 5 75 k 80
Street Railway

Brooklyn Rapid Tran g 5s__ 1945 A o 52 56 461’ 57 25 31 57
1st refund conv gold 4s___ 2002 J J 497S GO 44 Mar’22 — 351* 44
3-yr 7% secured notes___ 1:1921 J J 82i.( Sale 783j 83k 128 58 831*

8234 Sale 7978 83 267 581* 83
78k Sale 74l2 791’ 333 54 791’

Bklyn Un El 1st g 4-5s___ 1950 F A 8414 84k 823.i 8 -114 !3 75 84
Stamped guar 4-5s______1956 F A 84k 100 83 83 5 751* 83l2

Kings County E 1st g 4S..1949 F A 7 113 73 68 Feb’22 — 64 75
Stamped guar 4s_______1949 F A 70 75 71 Mar’22 ___ 66 71

Nassau Elec guar gold 4s_.1951 J J 45 Sale 41 45 34 27 45
Chicago Rys 1st 5s_________1927 F A 80 Sale 79*4 80 65 67 81

73 75 61
Stamped guar 4Ms____ *..1951 J j 721’ ____ 7034 Jan’22 ___ 7034 70*4

Det United 1st cons g4M »__ 1932 J J 79 79 >4 78*8 79t2 58 631* 83l,i
56 ____

Hud A Manhat 5s ser A____ 1957 F A 807s Sale 8 OI4 81U 126 75 81
Adjust Income 5s_________1957 57 Sale 57 58'2 281 4712 61

F A 9 4 Apr’22 92 94k
Interboro Metrop coll 4 Mb. .1950 A o 1678 Sale 13 17 573 9*4 19*2

13i2 Salo 10*4 16 967 7*4 17
Interboro Rap Tran 1st 5s__ 1966 J J 64*8 Sale 58lZ 68 1460 54 68
Manhat Ry (N Y) cons g 4 s .. 1990 A 0 64 Sale 61 65 103 571* 65*4

A c 5978 Apr’22 571* 65*4
2d 4 s............... ................... 2013 j D 50 60 57 Apr’22 ___ 48*4 57

Manila Elec Ry A Lt o f 5s.. 1953 r<1 a 75 7612 74 <2 Apr’22 — 641* 741*
Market St Ry 1st cons 5s___ 1924 M s 90 Sale 89k 91 100 81 91

5-year 6% notes__________1924 A o 94 Sale 92‘2 94 61 90*4 94*4
Metropolitan Street Ry—

B’way A 7th Av 1st C g 5s. 1943 J D ____ 66*2 64 64*2 5 50 65
Col A 9th Av 1st gu g 5s.. 1992 M s 10 18 17M Feb’22 . . . . 171* 2 0
Lex Av A P F 1st gu g 5s. .1993 M s 41 42 40 Jan’22 . . . . 39 40

95 ____
Refunding A exten 4J^s...l931 J J 85 ____ 85k 85i2 5 79U 85i2

Montreal Tram 1st A ref 5s.. 1941 J J S0'8 Sale 86 8614 31 83 861*
Now Orl Ry A Lt gen 4 Mis. .1935 J J 43 ____ 50 Feb’21

58 ____ 34
N Y Rys 1st R E A ref 4s...1942 J J 3 4  3 5 363,t 37 16 251* 37i2

34 Sale 3334 34 101 24 34*8
30-year adj Inc 5s............. a 1942 A o 7'4 8is 71* 81* 63 51* 91*

6's 7<s 7 7°s 3 434 7=8
N Y State Rys 1st cons 4MS-1902 M N 6938 Sale 6 6 I2 70 4 9 6U* 70
Portland Ry 1st A ref 5s____ 1930 M N 86 88 87>’ 8712 5 81 87k
Portland Ry Lt A P 1st ref 5s 1942 F A 84 8414 84 841.4 17 781* 86

1st A refund 7 MB Ser A ...1948 IH N 104 1043.1 1031* 105 7 102 105
8Sl2 ___ Feb’ 17

Thlid Ave 1st ref 4s........ ..... 1960 J J 65 Salo 6478 65 16 66>8 65l2
Adj Income 5s........... ..... al960 A o 53 Sale 5012 53 156 441* 57 U

Third Ave Ry 1st g 5s______1937 J J 94 90 92 Apr’22 ___ 88 92
Trl City Ry A Lt 1st s f 5 s.. .  1923 A o 1001’  Sale 1 0 0 1003.4 35 96 1003.1
Undergr of London 4M»___ 1933 J J 76 ____ 73 Jan’22 . . . . 73 73

04 ------ 6018 Apr’22 — 60 64*8
United Rys Inv 5s Pitts Issue 1926 M N 85 Sale 83*2 85 3 4 75 85
United Rys St L 1st g 4s___ 1934 J J 59 60U 60k Apr’22 ----- 511* 0012

St Louis Transit gu 6s___ 1924 A o 51 60 56 Mar'22 . . . 56 56
Va Ky Pow 1st A ref 5s____ 1934 J J 76 77 75>2 76 3 72 76

Gas and Electric Light
Bklyn Edison Tnc gen 5s A ..1949 J J 94 94*2 94 9414 51 8978 94*8

General 6s series B________1930 J J 10U2 Sale 99'2 IOH2 22 100 102*2
General 7s series C_______1930 J J 10518 IO0 I2 105 105 4 102 106
General 7s series D _______1940 J o 107i2 Sale 107 107l2 38 1061* 10878

Bklyn Un Gas 1st con3 g 5s__1945 IH N . 92*4 93 93 Apr’22 871* 93
Clncln Gas A Elec 1st A ret 5s 1956 A o 9 51,1____ 94*8 Apr’22 92 95
Columbia G A  E 1st 5s______1927 J J 927s Sale 92 '4 93 26 8 8 I4 9414

Stam ped.................. ......... 1927 J J 927s 93 01?8 93 4 .1 88 92
1 75 ___

Consol Gas 5-yr conv 7s........ 1925 Q F 109 * Sale 108*4 *10912 169 103 110*4
Detroit City Gas gold 5s___ 1923 J J 971.1 9958 963,4 Mar'22 93 96*4

J J 99*8____ 99 99 2 93 99
1st A ref 5s ser A________*1940 M s 947s 90 94 95 8 89l4 95
1st A ref 6s sorles B______*1940 M 8 102k Sale 102 10234 51 991* 103

Duquesne Lt 1st A coll 6s___ 1949 J J 10134 Salo 10134 102 1 0 0 100 103*8
Debenture 7Mb .............. ..1936 J J ......................... 105 1061s 18 1043.1 1061s

Havana Elec consol g 5s........ 1952 F A 88 89 88 88ls 2 7714 88*8
Hudson Co Gas 1st g 5s........ 1949 IH N 80 801’ 87 Feb’22 — 851* 87
Kan City (Mo) Gas 1st g 5s.. 1922 A O 87 ____ VI  ‘ 2 Sept 21
Kings Co El L A P  g 5s...........1937 A O 96*4____ SO Oct 21

Purchase money 6s_______1997 A o 1071’  108 10712 1071’ 1 1061* 109i2
Convertible deb 6s............ 1925 M s 103is------ 1 0 1 Apr’22 . . . . 98 101
Ed El 111 Bkn 1st con g 4s. 1939 J J 8 2 k ------ 8212 Mar’22 ___ 81k 83*2

Lao Gas I. of St L ref A  ext 5s 1934 A o 90 Sale 8912 90 1 2 88 90
Milwaukee Ga3 L 1st 4s____ 1927 M N 91 91*2 91 91 1 0 871* 91

J D 87 ------ 10 4 1 2 Apr’ 17
N Y Edison 1st A ref 6Ms A. 1941 A o 10858 Sale 1073.4 1083.4 159 105*4 108*4
N Y G E L A P g  5 s............. 1948 J D 961.1 Sale 96 96U 19 02*8 97

Purchase money g 4s.......... 1949 F A 8U’  8278 83 83l2 13 76 831*
Ed Elec 111 1st cons g 6s.. .  1995 J J 987a ____ 9S78 987a 1 97 U 98

Pacific G A E Co—Cal G A E—
Corp unifying A ref 5s___ 1937 M N 9378 94 933.4 91i2 10 93 95

Pacific G A E gen A ref 5s__ 1942 J J 90 Salo 88k 90 113 87 90
Pac Pow A Lt 1st A ref 20-yr 5s '30 F A 91 ____ 91 94 7i 87*4 94M 8 86 91 105 July’ 17
Peop Oao A G 1st cons g 6s.. 1943 A O 10314____ 102*4 Mar’22 ___ IOU4 103

Refunding gold 5s............. 1947 M s 87 88 87 88 8 85 88
C h O L A  Coke 1st gu g 5s. 1937 J J 93 ____ 91 Mar’22 — 89 911*

J J 891’ ____ 871*
Mu Fuel Gas 1st gu g 5s.. 1947 M N 851’  87l2 781* Jan’22 ____ 781* 781*

Philadelphia Co conv g 5 s ... 1922 M N 9»7s 100 997g 9978 1 997s 100
Stand Gas A El conv a f 6s__ 1926 J D 9312 96 UJ‘ 2 Mar 22 921* 961*
3yracuse Lighting 1st g 5s...1951 J D 863s------ 85 Mar'22 — 85 86

J 7 9 1 .8 ____ 79
M S 83>2 ____ 7 3

Union Elec Lt A P 1st g 5s.. 1932 M s 91*2____ 91 9112 1 91 9U*
United Fuel Gas 1st s f 6s__ 1936 J J 9 4 9434 94i2 9434 3 93 U 97
Utah Power A Lt 1st 5s........ 1944 F A 9178 Sale 90*8 92 25 871* 92
Ctlea Gas A Elec ref 5s_____ 1957 j J 88 96 84*4 Feb’22 . . . . 84*4 81*4D 92 95 77 May’21

Miscellaneous 1
Adams Ex coll tr g 4s............ .1948 Tr1 S 75 80 75 7512 1 2 76 76
Alaska Gold M deb 6s A ___ 1925 M s 9k 12l2 93s 12i’ . 3 9 12*2

Conv deb 6s series B_____ 1926 M a 9>2 11 9*2 Apr’22 6 1078
Am Wat Wks A Elec 5s........ 1934 A o 7438 75 74 75 70 75
Armour A Co 1st real est 4 Mb 1939 j D 88k Sale 875s 8 8 I2 62 861* 80
Atlantic Fruit conv deb 7s A .1934 J D 34 Sale 34 35>2 40 231* 40
Atlantic Refg deb 6Ms_____ 1931 M s 101 1041* 101 104l2 33 10278 105A 0 52 ____ 671* Oct’21
Braden Cop M coll tr a f 6S..1931 F A 96*8 Sale 9534 9612 39 93 06*4
Bush Terminal 1st 4s......... .1952 A O 7612 85 82 Feb’22 -.--1 80 85*8

Consol 5s.................. ......... 1955; J J 8 6  8 6 I4 83 861.4 3 8 214 89
Building 5s guar tax ex___ 1960 A o 89 89i2 883.4 90 21 8 6 14 90

Oerro do Pasco Cop 8s.......... 1931 J J 114 Salo 113’-4 11434 55 HO 115
Ohio Un Sta’n IstgulM s A ..1963 J J 917s 92l8 91k 9218 13 871* 93

1st Ser C 6 Ms (otfs).......... 1963 J J 114 Salo 112 114i4 10 111*8 116
Chile Copper 10-yr conv 7s.. 1923 M N ION4 102 101*4 102 22 99 1031’

Coll tr A conv 6s ser A___ 1932 A o 86 Sale 8518 8638 112 84 86*4
Computlng-Tab-Reo s f 6s. ..1941 J J 94 94k 9312 04k 12 89 9 4 14

BONDS
N. Y . STOCK EXCHANGE 

Week ending April 7

Mexican Petroleum s f 8s__
Montana Power 1st 5a A__

Niagara Falls Power 1st 5s.

Prod & Ileflnlng s f 8s_______1931

Tide Water Oil 0Ms.............. 1931

West Penn Power ser A 5s__ 1946
1st series D 7s___________ el948

Wilson *  Co 1st 25-yr s 1 6s.. 1941
Tcm porary 7 Ms__________1931

Manufacturing and Industrial

Baldw Loco Works 1st 5s..

Conv debcn stamped 8%
Cuban Am Sugar 1st coll 8s.. 1931

Fisk Rubber 1st s f 8s............ 1941
Framorlc Ind & Dev 20-yr 7ks '42

Debenture 5s____________ 1952
Goodyear Tire & Rub 1st s f 8s '41

Internat Cement conv 8s__

5s......................................
Nat Enarn & Stampg 1st 5s 
Nat Starch 20-year deb 5s.

Porto Rican Am Tob 8s____ 1931
Sharon Steel Hoop 1st 8s ser A1941 
South Porto Rico Sugar 7s.

Coal. Iron and Steel

Tenn Coal I A RR gen 5s..

Telegraph and Telephone 
Am Telep A Telcg coll tr 4S..1929

Convertible 4s___________ 1936
20-year conv 4Mb________ 1933
3 0 -year temp coll tr 5s____1940
7-year convertible 6s______ 1925

Bell Teleph of Pa s f 7s A___ 1945
Cent DlstTel 1st 30-year 5s.. 1943
Commercial Cable 1st g 4s___2397
Cumb T A T  1st A gen 5s____1937
Mich State Teleph 1st 5s------1924
N Y Telep 1st A gen s f 4148-1939 

3 0 -year deben s f 6s..-Feb 1949 
20-ycar refunding gold 6S..1941 

Northwest'n Bell T  1st 7s A . 1941
Pacific Tel A Tel 1st 5s______ 1937
South Bell Tel A T 1st s f 58.1941 
Western Union coll tr cur 5s.. 1938

im
er

et
i

Pe
ri

od Price 
Pridag 
April 7

Week’s 
Range or 
Last Sale ! 

Bo
nd

s 
1 

So
ld Hange 

Since 
Jan. 1

Bid All Low High' NO. Low High
IH N 80 ____ 88 Mar’2 2 ------ 87 88
IV! N 80 88 87 Fob’22 87 87
ih N 9112 92 an 92 12 86 94
M N 97 97*s 9 7 97 2 94k 97**
A O 96*8 Sale 95U 96*8 162 89 90*8
!YI S 97 Salo 96 97k 68 84*4 97k
A O 93 Sale 99k 100 19 90 100
M N 103*4 Sale 1031* 101 58 99 104
J J 94*8 Sale 91*8 95 94 93 96k
J J 84k 85is 84 85k 23 78 85k
F A 7 8 's____ 78 78k 11 76 78k
J J 9 7 k ____ 97U 98k 5 94 98k
A O 101*4 102*4 102 102 5 100k 102k
M N 94 '8____ 9412 Mar’22 ____ 95 95
A O 89 k 90 89 k 90k i 10 88k 99k
F A 96*2____ 95 95 4 90 95
IVI N 83*8____ 7 9 Jan’22 79 79
___ 97*8 Sale 9 7 13 98 53 941g 98k
J D 98*4 99*4 98*4 99k 8 94k 100
J D 103 ____ 101 103 10 99 103
A O 82*2 Sale 82 83k 57 73 84
M N 103*8 Sale 103*8 103*4 961 98 104
IVI S 98*8 Salo 98'2 9S*s 339 98 98*4
F A 106'4 Sale 106 106k 79 105k 107k
M N 95 ____ 987s Mar’22 ___ 92 k 99
F A 101>2 Sale 10lk 102 0(1 100 103k
F A 1031’  Salo 102*4 103k 30 101*4 105
J J 95 95>4 95 k Apr’22 05 95
M S 89*2____ 89 Mar’22 89 89k
F A 1027s 10414 103k Apr’22 ___ 103k 104
A O 96*8 Sale 95 k 96k 66 93 96k
J O 89k Sale 86 k 90 159 84 90
F A 99=8 Salo 97 100 301 94k 100
J D 100*2 Sale 100U 100*4 07 99k 101
A O 96 96i8 9534 96 12 81k 98k
F A 102 Salo 101*8 102 132 100 102
M N 87*2 Salo 87 88 25 81 88
A O 90 901’ 89k o ik 216 86k 91k
J J 9812 98*4 98 k 98k 37 t| 97k 99
J J 82*4 Sale 81*8 82k 43 8 0 78 8 U4
F A 103*8 Sale 103*4 104k 20 102 1041*
IH N 100 101 101 101 4. 09k 101
F A 77*8 78 78 Mar’22 - - - - 76 78
A O 97*2 Sale 06k 97k 146, 93k 97 k
IH N 98*4 Sale 98 98 1 90 98
IVI N 98 98*4 98k 98*4 9 96 100
J J 85*4 Sale 84 86 101 60 87

80!2 Salo 84 87 137 64k 89k
IH S 104i2 Salo 101k 104*4 08 101k 105k

107i2 1073.t 107k 108k 37 107 110k
A O 
J D
IH N

47 >s 60 
82k • 

105 Sale
40k
7478

47
Sept’21

105

45 33 50
104 214 103k 105k

M S 101*8 105 10lk 105k 53 997g 105k
J J 99*8 Salo 99 100*4

Fob'22
128 99 100*4

J D 96 . . . 95 __ I 93k 95
F A 77U 7818 75*4 Apr’22 ___ 70*4 79*4
M S 97*4 93*2 98k ioo 30 95 100
F A 105"s 106 105*4 108 31 103 108
M N HSU Sale 114 V., 116 103 110k l l« k
F A 99*4 Salo 99k 100 506 97»4 100
IH N 75*8 761* 75-k 76*4 16! 72k 77
J D 101 109 109 109 1 102 109
J J 84 Mai*1 84 Apr’22 86 87k
J J 84 84la 83 v8 84 k 1 1 0 1 83k 86
IH N IO6 I4 Sale 106 106*4 89 1017, 107
A O 114 Salo 113k 114 23 112 116k
F A 94U 95k 95 k 97 5 917, 97
A O 113*2 114 113*4 114 30 112 116
F A 94*2------ 95 96k 22 92k 05k
J D 
J J

96 ____
88ls ------

94*4
88

Apr’22
Feb’21

. . . . 02k 04*4

IH N 99 >8 Sale 98*4 99*8 25 9tk  99-k
IH N 98*2 100 98*4 99k 4 97 100k
A O 102*2 103 102k 103 k 33 98 104
IH N 100k 100*2 100'3 100k 5 99 103k
IVI s 98*4 99 98 9 9 65 93k 99k
J D 97 Salo 90*8 97 95 94 98
M N 96*2 97 96k 97 6 96 97k
J J 97*4 Sale 9lik 97*4 43 07 100
J D 99 99*8 98k 99*4

Apr’22
48 07*4 100

J J
J I)

102 10 U2 100*8 . . .  J 88 k 100*8
107k Salo 106 107 k 65 104 107k

J  J 93*4 95 24 92 96
J  D IOU2 102 |101k 104k 28 100k 104k
J  J 88*2 Salo 87k 89 264 86 89
F A 105*4 Sale 105k 106*4 40 104 10678
F A 97*4 97*8 97 97*4 6 95k 98k
J D 98*4 Salo 97*8 98*4 95 93 93*4
A O 9 7 98 98 98k 9 92 98k
M N 95 95*8 94k 95*4 110 90k 96k
J J 9978 100 99k look 36 09 100k
M N lOOk Salo 106k 106*8 112 105 107*8

9078 97k 90 97 53 97 00k

J J 97 97>2 95k 97k 141 95k 97k
M N 93*s____ .93 93*8 12 89k 93*8
J J 
J D 
M S

90‘.| 9078
81*4____

____ 99
90 k
78
8 M4

91k
Aug’2l
Apr'21

30 80 91k

F A 85*2 87 84 k 84k 22 82 85
F A 75*4 Salo 74k 70 18 71 76
J D 87*4 Sale 87 k 88k 32 86 89
J D 95k 95*8 102 k Feb’22 _ |102k 102k
A O 8912 91 90k 91 42 86k 92
M N lOOVi Salo 99k look 48 90k 100k
A O 9 9 14  Salo 99k 99k 100 03*4 09k
M S 81*2 Salo 81 84k 34 82 86
J J 89*2 Sale 90 Mar’22 I 90 90
M S 80*4 Salo 86k 87 123 83 87k
F A 100 Salo 08 100 40 90k 100
J J 91 9U’ 91 Mar’22 ------1 80 91
A O 93*2 93*4 93l4 94 10 90 95k
J J 90 ------ 82 86 3l 78 86
J J 98 99*2 97 Jan’22 — - 97 99
M N 102 Salo 101k 102k 242 99k 102
M N 100 Mar’22 _| 99 1J)0
!W S 89k 90 89 k 89 k 2! 87 91

J J 90*2 90*8 90*8 91 145 80k 91
tVT S 831’  8 l78 83 k Apr’22 ___ | 80k 84
IH S 99 101 99*4 ioo 9 96*4 102*s
J D 9 71.1 Salo 96k 98 144 91k 98
F A 114k Halo 114k 116 77i 108 110k
A O 107*2 108 107k 107*4 71 107*8 112
J D 98 99 98*4 98*4 1| 97k 99
Q J 72 73 72k 75 28 72 75
J J 92k Salo 02k 92k 13 88k 93
F  A 97*2 97*8 0714 98 25 91*4 98
M N 9178 92 91k 92 82 88k 92k
F  A 104ls 105 103 104k 56 101*4 101k
A O 103 Salo 102 103k 231 ION, 103k
F  A 107k Salo 106*4 107*8 147

5
107 108*4

J J 93*8 93*4 94 94 017, 06k
J J 91*2 9 178 91*8 o ik 2 93 95k
J J 95 9578 90*4 96*4 9 00*4 96*4
M N 92*4  92*2 92 92*4 11 88k 93k

107*.1 Sale 107k 108k 78 100k 108*8

• No prica Friday; latest bid and asked. *Due Jan. 4Due April. «Due Ma». Due May. #Due June. »Due July. *Due Aug. #Due Oot. «Due Deo. «OpUon tale
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BOSTON STOCK EXCHANGE— Stock Record B O N D S  
S ee  n e x t  p a g e 1519

H ld a  AND LOW SALE PRICE—PER SHARE. NOT PER CENT

Saturday. 
April 1

145 145
77 77<2
981s 9812 

*2H2 21*8 
*25
3118 311 
4612 47 
3912 391 
56 56

•145 157
*6 12 

*130 . . .
*8712 - - 
•36 361
20*2 21 
7612 761 

•76 
•86 
26 263

•8712 90 
4912 50 
58

87

58
*.05
*3U

106 1061 
•8 2 8 4  83 
*15 171
*1912 2 0 > 
•.35 .6
*.20 .2 
*.05 .1
*334

*___  46
*512

•30♦65*5
17

1
H2

1 0 l2
•8872
66

•12 13
•168 170

*13 131
•4 4:

104 1041
•6 H2 63

8  9
43 43

♦26 26 
24 24

•29U 30 
10<2 11 
10
30
35

•3714*.75
*.60 

*60 
*.20 

♦26U 27 
•23s "
*9U

•275 278
153s 16 

*10 
*43 
*li2 
7*2

12

*1*2
*258
* 13 4

*3'8
* 1 1 4♦23*
*112
*1 I2
*2 14*45,
•134

*58
♦17

*1*2
*77

6 
12 
*1*8 
24>2 
3434 35 

*4312 411 
*4412 45 
*.80 
*.65 

*2l2 3 
*.90 

2
.65 
33g 
2
l'A, 

*1*2 
*.30 

•12

Monday. 
April 3

Tuesday, 
April 4

145 145 145 145
78 79 78*2 79
9712 97l2 97i2 97i2
2 1 2 U2 2 0 * 2  20 *2

*26U . *26 ___
321* 33 33 33
46 4612 *46 50
397* 41 41 42
58 69 58*2 58*2

145 145 *145 155 *
* 6 1 2 * 6  1 2

*130 *135 ___ *
* 8 8 8 8  8 8
36 361* 36 36
20>2 2Ug 2 0 U 2 0 12
76 77 *7612 79

*75 *75 80
86*4 867g 8 6  80
26 26 25*4 20

*87 90 *87 90*2
50 50U 50 50*2
58 60 60 60
*.05 .25 *.05 .25

3*4 3'4 * 3 14  4
14 14 *1312 14

121*8 1217g 121 12H2
106 06*8 10012 107
83 83 84 84

*15 171? *15 1712
201* 201? 20U 20!t
*.35 .60 *.35 .60

.20 .20 *.18 .20
1 *.05 .10 *.05 .10

22l2 23 22*4 23
*3*4 4 *3*4 4

l 11*4 III4 12 12
2 6212 63*2 63 65*4

* 46 *47 -----
1701* 171 170 171

0 6 3
15l2 1518 15*8

5 ♦___ .351*___  .35
8 24 2412 24*8 26U

34*4 36 35U 36*4
. 30 30 30 30
2 *64*4 691? 64*2 65*8

512 5*2 512
*1212 16 15 15U

l's l's .99 1
1 414 41? 4*2 4*4
2 1012 11*8 10*2 10*2

*88 88 88
71 72 71 71'4
66 66 66 66

« *1461!. 148*4 *146 147
21 22*8 22 23

1 20 20U 20U 20U
l *781* 79 '4 *78*2 79U

10 11 1 0  10 1.1
2 4>i 4U 4 >8 4l2
2 114 11 li* 114 114*4

*12 13 *1112 13
4 *18*4 19 19 19

*108 1697* 168 168

2 *13 131? 13«2 13*2
8 *4 4*8 4«s 6
8 104 105 104l2 105

*6114 63 60 62*2
9 9<2 9l2 9*4

8 43 43*8 43 4312
25*4 26 26*4

4 24U 26 26 26l2
29U 29*4 29>4 2912
11 HU ID4 l l l 2
97g 10 10 10

30 31 3014 31
35 35 35 35
38 38 38 38

*15 151* 15*4 15*4
*.75 1 *.75 1

*.60 1 *.60 1
4 00>2 00*4 61 6 1 1 4
0 *.20 ,5C *.20 .60

*26l2 28 * 2 0 14  2 0 12
>8 2 A 2*8 2*8 2*8
8 8*4 8*4 9*8 9lg
2 *1314 1.3*2 13U 131.4

278 278 272 280
1512 167* 15*s 15*4

*10 12 *10 12
)| 42*4 43*4 43 43U
s 2 2'.< ____ ___
2 71* 7*8 712 712

*4 1 1 * 8 11*8 I lk  11*2
*4 *112 1*4 *112 1*4

*2*8 3 *2*8 3
*1*4 2 *1*8 , 2

12 104lg 105 103 105
92 92 02 92

i* * 2 3 1 2 24 *23<2 2412
l2 *3lS 3'j ♦3's 3<2
2 l's Hi *1 14 1*2

*2*8 3 *2% 3
2 *ll2 2

*1'2 2 *1'2 2
*4 2lg 2 ig 2,24 '2 4*a 4% 45*
4 *1*4 2 *1*4 2>2

58 59 *58 5912
2 17l4 1712 17 1714

*U2 2 *1*2 1*4
2 77 77 *76 78*2
8 6 61? *67g 6*a

12lg 12*8 12U 13*4
8 * - . . . 2 *- . .  178
2 24l2 24*4 *2412 25

34 34 *34 35
2 43*.» 44 >j 43 4412

441* 44 lj *44 4412
0 *.80 .«( *.80 .90

*.05 1 *.65 1
2*8 2*8 *2*8 3.90 1 *.90 .95

8 2 31? 2U 2 >4
0 .66 .01 .67 .68
>2 3*2 3*1 .3*8 3*8

*1*4 2 *1*4 2
{, l'/U 1*8 1*4 1*4
*4 *U2 1*. *U2 2
0 *.30 ■4( *.30 .40
2 121* I2*a *1212 13

April 5

145 
78i2 78i2 
97 97
>27
32

*47
►41
*56

April 6

143 145 .
79 7912 79 79'

*98 100 98 98
20<2 2214 23 27

*90 - - 36 36
20'4 2012 

*7612 79 *75
>85 86
27'2 29 
>8712 91 
50>4 50>2 
59 60
*.05 .25
* 3 14  4
14 14

120*4 12114 
IOOI4 106*2 
83 83

*15 1712
2058 20*8 
*.35 .60
*.18 .20 

.07 .07
22*2 2234 
*33.i 4
1134 11«4
O6 I4 67 

*47 . . .
170 171

*534  7
15>8 15»8 

___  .35
26 26S8
357S 3638 

*30
*65 691
*5 61

*1212 15 
.65 .7.
334 43

*1 0 l2 1 1  
88 88 
7l7g 72 
66I4 661 

147 147
217g 22 
20 20' 
7812 79 
10 101
*4 41

11412 115 
*lll2 13 
*1812 19 >166 168

Last Sale 
32 32

*___  50
42 42
58 59

*145 . . .
Last Sale 
Last Sale 

*88 . . .  
36t4 38 
20*2 215s 
77 77
Last Sale 

85 86
29 34i2

Friday.
April 7

25U Ma '22 
<1111 50

145l2 145t2 
6 Ma '22 
130 Ma '22 
*88
3712 39 
211S 21»2 
77 77

73 Ma '22 
86 87
32U 34i2

Sales
for
the

Week.

Shares
121

.373
23

2,029
370

54
142
171

2
287

1,956
13

110
1,764

STOCKS
BOSTON STOCK 

EXCHANGE

512 71
104l2 105 
*6H2 63 
10 Id  
43 
26 26

11 11
10 11s 
30i2 301 
35 351
38 38

*1512 16 
*.75 1
*.60
02
*.20

9U 
*1314 1312 
280 280 
.15U 16U 
*10 12 
43*4 44 

1 1 
7>2 7l2

III4 11*2

Last Sale 87 Ma '22
50 50*2 50'4 50*2 493
59i2 60 60 60 175

Last Sale .10 Ma '22
* 3 14 4 * 3 14  4 5

*13ia 14 *13l2 14 85
120*4 121*8 12012 12m 2,285
106*8 106l2 106*8 10612 378
83 83 83 831.1 214

Last Sale 18 Ma '22
*20'4 21 *20*4 21 155

Last Sale .30 Ma '22
*.20 .25 *.20 .25 200

.10 .10 __ 100
22*2 22*4 22*4 23 1,380
*3*4 4 4«4 4U ___
m 2 1U2 11*2 12 1,405
6512 67 66 67 4,980

Last Sale 47 Ma '22
170 171 170 171 587

6*4 7*4 714 712 520
15i2 I6 I.1 1512 15*4 6,850
Last Sale .50 Ma '22

25i2 26U 25*2 26 4,945
30 36i2 35i2 36 3,202

*30 *30 ___ 54
*67 69** *67 69>2 115

6 6 229
*12 15i2 *12 15i2 125

.87 .87 .66 .7C 2,246
314 4 312 3*8 7,153

10*8 107g 10*4 10*4 392
88 8 SI.1 88i2 88i2 80
71 71*8 71 71*8 675
O6 I4 661? 66i2 07>2 127

*148 148*8 148*8 14912 30
22 221? 22 23 3,315

*19*2 20>4 2012 20'2 325
*78 79 *78 79 38

9i2 10's 9*4 10 1,185
*4 4 '4 *4 41.1 240

116*2 117 117 117*2 225
Last Sale 14 Ma '22

187g 1918 19 20*8 4,425
*165 168 *105 168 | 100

Last Sale 80 Ma '22 1
*13 131? 13'2 13*2 165

612 7's 3,120104l2 105 102i2 1041. 1,05563 63 64 04 200
1 0 IOI4 700
431.4 44 43 43*i 2,256
26li 27 26*8 26*8 29225*4 2 OI4 26 26is 19,78929 29*4 29 2914 1,52511 11 10'2 11 1,505
11*8 11*4 11*4 11*« 2,45031 32 32 32*5 1,09035 36 3512 351, 64139 39 39 39 174

* 1 5 1 4 16 *15U 16 15
Last Sale D4 Ma '22
Last Salt .60 Ma '22

*62 63 *02 63 280Last Sale .20 Feb'22
27 27'.i *26 26'2 245
2*8 2*4 2*4 2*4 2,075Ql 4 914 9*2 9*2 345

Railroads
Boston <fe Albany_________ 100
Boston Elevated_________ 100

Do pref.................  100
Boston & Maine__________ 100

Do pref_______________100
Do Series A 1st prof.. 100 
Do Series B 1st pref.. 100 
Do Series O 1st pref.. 100 
Do Series D 1st pref.. 100

Boston <fc Providence____ 100
Bost *  Wore Elec pref .No par
Chic Juno Ry & U S Y ___ 100

Do pref______________ 100
Maine Central___________ 100
N Y N II & Hartford........ 100
Northern New Hampshire. 100 
Norwich <fc Worcester pref. 100
Old Colony..........................100
Rutland pref____________ 100
Vermont* Massachusetts. 100
West End Street__________ 50

Do prof_______________ 50
Miscellaneous

Araer Oil Engineering------- 10
Amer Pneumatic Service.. 25

Do prof_______________ 50
Amer Telephone & Teleg._100
A moskeag Mfg..................... No par

Do pref.......... ....... No par
Art Metal Construe Inc.. 10 
Atlas Tack Corporation No par
Beacon Chocolate_________ 10
Boston MexPetTrusteeaNopar 
Century Steel of Amer Inc. 10
Connor (John T )...................10
East Boston L and.......... .. 10
Eastern Manufacturing__
Eastern SS Lines Inc______25

Do prof........ ................  50
Edison Electric Ilium.........100
Elder Corporation.........No par
Gardner Motor......... ..N o  par
Gorton-Pew Fisheries_____60

Range since Jan. 1.

Highest

130U Jan 4 
73 Feb 20 
94U Mar 1 
14 Jan 10 

Jan 9 
Jan 5 
Jan 17 
Jan 9 
Jan 12 
Jan 12 

3*4 Jan 26 
130 Jan 19 
80i2 Jan 9 
27's Jan 30 
HU Jan 3 
69 Jan 10 

Jan 17 
Jan 6 
Jan 20 
Jan 23

20
22
36
30
40

125

68
67
15
78

1*2 
*2*8 
*134 

102̂ 4 10412 
92 92
24 

318 
*1U *23g 
*15g 
*112 

2 i2 
434 

*134 
58

25
3*8
1*2
3
2
2U
47g
2'4

58
1714 18 
*112 1»4

*76 80
*578 6 I4
1234 13U 
►1 1 2 1*8
25
35
44
45 
.85

*.65
2*4
.95
2
.65
33g
2
13g

*112
*.30
13

25
36>2
44
45*2
.85
1
2 3 4
.95
2
.66
3%
2's
13g
2
.40

13

*131i 14 
279 280

15*8 161g 
11 12 
43l2 

17g 
7i2 

11 
*U2 
*284 
2

102*4 104l2 
91 93>2

45
17g
8

113g
13.1
3

*24
*3
*1>4
3
•lSg
Last Sale 
2h 2i2 

*434 :
Last Sale 

58 58>2
1734 18 

1«4 1 * 4
Last Sale 

*76 78i2
6 6 

1234 1338 
Last Sale 

*24i2 25 
36i2 3634 
45 453g
4534 46 
.85 D4 
Last Sale 

*23s 3
.91
2
.60
3U
1»4
1>8
Last Sale 
Last Sale 

13 13i

13U 131.4
275 279

15U 15i2 
*11 12 
433.1 4412

" 7T2 ' 7>2 103i IH4
►112
25S

*1*4 2
103 103t2*91
24 24*
3 3

*1*4 1*4
*2*4 3l3

1*2 n2
178 Ma '22 

♦2>4 23443S 434
2 Ma '22 

59 59
173s 18 
*1*2 2 

38*2 Ma '22 
78i2 78i2 
57g 6>8

1 2 1 2 1284  
2's Feb’22 

2412, 2412 
36i2 36*2 
4434  4434 
45 4512

1 Us 
.80 Feb’22

*23S 3
*.90 .9

2 2
.63 .6
3*8 3

*2 2 
1*4 1 .

I84 Ma '22 
.30 Ma '22 

13 13

48ij Jan 5 
67 Mar 1
.02 Feb 8 
2*4 Feb 4 

13 Feb 20 
1143s Jan 3 
104 Jan 10 
*80** Jan 17 
141* Feb 20 
13 Jan 7 

.25 Jan 20 
.17 Jan 18 

.05 Jan 20 
15*4 Jan 4 
3 Jan 
9U Jan 19 

38i2 Jan 4 
42 Jan 7 

166 Mar 2 
3 Mar 14 

10 Jan 12 
.30 Mar 21

145 Mar 18 
80 Jan 18
98i2 Apr 1 
27 Apr 7 
25U Mar 30 
33 Apr 3 
47 Mar 30 
4 1 Apr 4
59 Apr 3  

14512 Apr 7
334 Jan 27 

130 Jan 19 
88 Apr 4 
39 Apr 7 
21*8 Apr 6 
77 Apr 6 
80 Mar 1 
87 Mar 24 
34*2 Apr 6 
87 Feb 21 
52 M arl6
60 Jan 20
.05 Jan 25 
4U Jan 27

17 Jan 16 
12434 Mar 14 
117 Jan 24
85 Jan 16
18 Mar 18 
21 Mar 31 
.75 Feb 21 
.25 Mar 4
.10 Apr 6 

23*2Mar 3 
4i2 Mar 25 

14U Feb 10 
67 Apr 5 
47 Feb 23 

171 Mar 15 
7i2 Apr 7 

16U Apr 6 
1 Jan 19

Do pref.

Do pref.

New England Oil Corp.

Orphcum Circuit Inc. 
Pacific Mills________

Do 1st prel 
Do 2d pref.

Mining

Arizona Commercial------- -
35
89

8,403
50

860
277

2,830
2,588

318
15
50

3,910
49

180
30

16
250

10
’ " ‘ 350

91

1,395
5

1
727

2,185
95

403
378
215

2,085
35

1,150
2,435
2,142
2,514

340
1,295

Carson 11111 Gold.

Do pref.

Utah Consolidated—  
Utah Metal & Tunnel.

Range for previous 
year 1921

Lowest

. 25 19 * Jan 26 27*4 Feb 27 19U Dec 29 NOV
var 26 Jan 20 35*4 Apr 4 19 July 28*8 Dec
. 60 28 Mar 25 32 Jan 27 32 Dec 41*2 Feb
. 1 0 0 641jl Apr 4 78*8 Jan 6 74 Dec 80 Mar
var 314, Jan 9 6i2Mar25 2 Sept 13 Jan

.100 7 Jan 5 17 Apr 1 6 Nov 32 Jan

. 1 0 .65 Apr 5 3 Jan 24 2 Sept 4*8 Mar

. 1 0 3141 Apr 6 7*8 Mar 2 6*8 Dec 13 Jan

. 25 8*z Jan 3 13 Jan 16 C8U Dec 18 .June

.100 81 Jan:24 8 8 '2  Apr 7 73 June 0 2 12 Feb

. 1 0 0 63 Jan 3 731? Mar 2 63*4 Sept 85 Jan

. 1 0 0 62 Jan 3 6 8 U Feb 4 6 8 *j Oct 64 :May

. 1 0 0 130 Jan 3 150 Feb 28 117 Sept 136 Nov

. 1 0 2 0 Mar:27 23 Jan 20 13*i Bept 351s Apr

. 1 0 0 13 Jan 6 2 2 *2  Feb 18 1 1 Sept 1412 Mar
1 0 0 721* Jan 9 80 Feb 21 60 June 84 Apr

. 1 0 8 Jan 4 11*8 Jan 21 2*4 Dec 9U Jan
2*4 Mar 15 5 Jan 28 4 Aug 6 Aug

. 1 0 0 109 Jan 4 1 1 7 1 2  Apr 7 95lj Jan 112*4 Deo
1 par 1 1 * 4  Jan 1 1 14 Mar 16 7 July 11*4 Dee

1 13 Jan 1 0 20*8 Apr 7 >4*2 Dec 30U Apt
166 Jan 6 174i2 Mar 11 146 Jan 171 Dec

. 1 0 0 78 Feb:2 1 80 Jan 4 78*4 Nov 87 Feb
13 Jan 6 14*2 Feb 21 1 2 1 * Apr 14 Jan

5 3 Feb 20 7*« Apr 5 a Deo 9U May
92U Jan 3 108*8 Feb 23 8 8*2 July 105*4 Jan

25 60 Jan 3 65i2 Jaa 24 47 June 61 Feb
5 8 Mar:29 14*4 Feb 3 1 0 Deo 2 2 Jan

. 25 34 Mar 3 45 Mar 24 33 Sept •3914 Jsd
25 25 Jan 3 27 Jan 21 2 2 U Apr 26*2 Deo

. 5 21*8 Jan 27 2612 Apr 4 16U July 2412 Deo

. 1 0 26>* Jan 4 31 Jan 25 16*8 Jan 29*g Dec

. 1 0 0 7 Jan 3 1 1 * 2  Apr .4 0 Dec 17 Jan

. 2 0 7 12  Feb 7 11*8 Apr 7 8 Sept 17 Feb
50 171* Jan 3 32*8 Mar 21 1 1 Apr 2 2 1? Apr
50 301* Jan 4 37 Mar 20 17 Aug 3312 Deo

. 50 33i2 Feb 18 41*2 Mar 20 16 Oct 85*4 Dec

. 5 13*4 M ar:27 16 Feb 9 8 July 18*4 Jan

.. .5 1 Jan 9 1* 4  Jan 4 .35 Oct 1*4 Dec

. 25 .50 Jan 31 .60 MarlS .4 Mar .75 Mar

. 25 60 Jan 6 65 Jan 25 40 Aug 83 Deo

. 25 .20 Jan 13 .20 Jan 13 .15 July .50 Apr

. 25 2 2 Jan 9 32i2 Jan 26 18 Apr 241t Nov

. 25 2 Mar 10 3>4 Jan 3 l's Bept 3*4 Jan

. 5 8I4l Feb:20 9*s Mar 17 6*8 Jan 1 0 Apr
1 0 13 Jan 5 14 Jan 21 8 Mar 14 Oot

. 25 265 Jan 6 285 Jan 23 2 1 0 Apr 280 Dec

. 1 10 *4  Jan 4 16*4 Mar 29 1 1 Deo 16 >8 Jan

. 25 9i2 Jan 16 1 3 1 2  Feb 1 7 Jan 1 0 Jan

. 25 3 7 * 2  Jan 3 45U Jan 25 27 Jan 40*4 Dee

. 2 0 1 Apr 5 2*4 Mar 7 1*8 Nov 4U Jan

.  1 0 61? Jan 3 914  Jan 28 6 U Mar 718 Jan
g 1 0 1 0 Mar 27 12U Jan 26 7 Aug 11*4 Dec

25 1*8 Mar 14 2 Jan 19 1*8 Apr 3U Jan
.  25 2 Jan 13 3'2Mar 16 1*8 Bept 3>2 Jan
.  25 1*8 Mar 31 2*sJanr 23 1 June 2*8 Nov

1 81i? Jan 1 0 113 Ma. 23 48 Jan 881? Dee
.  1 8 8 Feb 14 94i2 Ma 15 75 Jan 901? Dee
.  25 22's Feb 28 26*8 Jan 24 16'4 Jan 24l( Dec
.  5 3 Feb 6 3*8 Mar 9 2*8 Mar 4 Bept
.  25 1 Feb 24 1*4  Mar 13 .98 Sept 2 Dec
. 25 2U Feb 18 3*8 Apr 6 2 Jan 8*2 Deo
.  25 U* Feb 6 2 Jan 16 1*4 Jan 214 Feb
.  5 1*8 Jan 4 2'g Mar 8 1>4 Jan 2 Sept

25 2 Mar 24 3 Jan 4 .55 Apr 3*s Jan
. 25 2U Jan 2 0 5*8 Mar 18 as* Aug 6 U Jan
. 25 1 1 1  Jan 16 2*t Jan 23 1̂ 4 Aug 318 May
. 25 63i2 Jan 7 60>2 Mar 17 4 3 12 Jan 59 Deo
. 6 17 Feb:21 19. Jan 23 1 2 14 Sept 18*4 Deo
. 5 .40 Mar 7 2*8 Mar 23 .40 Nov 2 Dec
.100 37 Jan 6 40 Feb 9 40 Feb 57 May
100 73 Jan 7 78*2 Apr 7 74 Dec 95 Mar

. 6 6*4 Jan 20 7 Jan 4 4 July 812 Jan
16 11 Feb 15 HU Jan 21 8 Mar 14U Dec

.  25 2>g Jan 20 2U Jan 16 1 Aug 212 Dec
25 23 Jan 4 27 Jan 25 15*8 Jan 25*4 Nov

.  25 301? Jan 5 371| Jan 26 21 Aug 3512 Dec

.  25 42 Feb 20 47*4  Mar 20 3312 Aug 46 Dec

.  25 41*8 Jan 9 48 Mar 17 28 Jan 45 Deo
10 .25 Mar 10 lU Jan 23 .75 Jan 1% Deo
25 60 Jan 31 .80 Feb 27 .35 Nov 2 Jan

.  25 2 Mar 29 3 Jan 17 2 Sept 4'2 Feb

. 10 .90 Mar 31 lU Jan 7 1 June 2U Feb
6 1*4 Mar 6 3's Apr 3 i 'A July i 'l Nov

.  5 .49 Mar 7 .84 Jan 3 .34 Aug .85 Dec

.  5 2>t Jan 19 4 Mar 22 1*4 Aug 312 Oot
_ 1 1 Feb 21 2*4 Feb 8 1*2 Nov 5 Jan

1 1 Feb 15 17g Mar 22 .95 Jan 2 Ae Jan
25 1% Jan 5 2*i Jan 30 .40 May 2*4 Feb
25 .25 Jan 16 .60 Feb 7 .35 Jan .80 Mar

. 25 10 Feb 10 13*4 Apr 6 8'2 July 14 Feb

119 Apr 
617* Jan 
78 Jan 
1 3 1 4  Deo 
161* Nov 
19 Aug 
27 Nov 
24 Nov 
36 Nov 

110 June 
31* Jan 

130 Feb 
631* June 
30 Dec 
12 Dec 
60 Apr 
51 Nov 
50 Oct
15 Apr 
69 Nov
40 Jan 
40 Jan
.04 Aug
2 Jan 
81* Jan

96*8 Jan 
74 Jan 
73 Feb 
12 Jan 
12*4 Dec 
.16 Dec 
.16 July 

.031* Oct 
9 1* July
3 Oct 
91* Oct

16 Jan 
42 Nov

142U Oct 
3 Nov 
9*8 Sept 
1 Dec

Highest

133 Nov 
79 Nov 

100 Dee 
25*4 Feb 
30 Jan
33
47
40
53

133

Jan
Feb
Jan
Jan
Jaa

3 *4  Feb 
130 Feb 
821* Dec 
43i* Feb 
23U Jan 
76 Feb
76
76
21
78

Jan
JaB
Jan
Dee

51i* Dee 
61 Deo
3 Jan 
6*4 Deo

15*8 Nov 
1191* Nov 
109 Deo 
84U Deo
16 Sept * 
20 Apr

4 Jan 
.95 Jan 
li* Jan

177s Deo 
4 1* Feb 

23 Jan 
42 Dec 
45 Deo 

1651* Dee
17 Jan 
231* Apt
8 Jan

• Bid and naked prloee; no sale* on thla day. (Leu than 100 and shares. aEx-rlghta. a Ex-dlvldend rights, Par value $100. Old
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_______ O utside Stock Exchanges
B o sto n  B on d  R e c o rd .— Transactions in bonds at Boston  

Stock Exchange April 1 to April 7, both inclusive:

Bonds—
U S Lib Loan 3448-1932-47 

1st Lib Loan Is. 1932-47 
2(1 Lib IiOan 4s. 1927-42 
1st Lib L’n 4448.1932-47 
2d Lib Loan 444s 1927-42 
3d Lib Loan 4)48.. . 1928 
4th Lib L’n 4 44s. 1933-38

Victory 4)4s______ 1922-23
Amor Agrlc Chem 744s.’41 
Amer Tel & Tel coll 4s. 1929

5s--------------------- ..1946
Atl G & W S S L  5a... 1959 
Chic June & U S Y 5s 1940

48.......................  1940
Hood Rubber 7s_____ 1936
Internat Cement 8s ..1926 
K C Mem & Birm Inc 5s ’34
Mass Gas 4>4s.......... 1929

444s..........  1931
Miss River Power 5s.. 1951
N E Telephone 5s___ 1932
Seneca Copper 8 s ___ 1925
Swift & Co 5s________ 1941
Warren Bros 74-nS____1937
Western Tel *  Tel 5s.. 1932

Friday
Last
Sale.
Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.
Low. High.

98,14 98.84 SI,450 94.64 Jan 98.84 Apr
99.04 99.04 50 95.94 Feb 99.04 Apr
98.54 98.64 200 95.26 Jan 98.64 Mar

______ 98.54 99.14 12,550 95.94 Jan 99.14 Apr
______ 98.44 98.92 22,200 95.26 Jan 98.92 Apr-_____ 99.34 99.68 29,650 96.24 Jan 99.68 Apr_____ 98.64 99.46 36,350 95.64 Jan 99.46 Apr______ 100.34 101.00 19,100 y9.82 Jan 101.00 Mar______ 10144 10144 3.000 10144 Mar 102)5 Mar

9044 9044 9054 50,000 8644 Jan 9054 Apr
96 96 97 X 31,000 94 Feb 9744 Apr
5645 5145 5644 164.000 47 Mar 5644 Apr

92 44 93 3,000 8954 Jan 93 Apr79 44 79 4'a 5,000 7451 Feb 7945 Mar
9844 96 X 98 X 70,000 95)4 Jan 9845 Apr

109 10744 109 45,000 101 Jan 109 Mar
8244 8244 84 8,500 8045 Jan 84 Apr______ 92 92 15,000 86 Jan 9245 Jan00 90 1,000 86 Jan 90 Mar
9044 8945 9044 23,700 88 Jan 9044 Apr______ 95 96 23,000 93 Jan 90 Apr______ 100 102 5,000 100 Feb 110 Jan
9245 9245 93 13,000 91 Jan 93 Apr

108 10545 109 83,000 9754 Feb 109 Apr
933i 9445 9344 25,000 90 Jan 94 45 Mar

Stocks— Par

Amer Shipbuilding___ 100
Armour & Co, pref___ 100
Armour Leather________ 15

Preferred.......... ........ 100
Beaver Board___________ *
Booth Fisheries, new

Preferred...................100
Case (.1 I).
Chic City & Con Ry pt sh

Common________  *
Preferred 

Chicago Kiev Ry, prof. 100 
Commonwealth Edison. 100
Continental M otors___ 10
Cudahy Pack Co, com. 100 
Earl Motors 
Deere & Co, preferred _. 100 
Godschaux Sugar, com.
Great Lakes D & D ___ 100
Hartman Corporation.. 100
Holland-Amer Sugar___ 10
Hupp Motor................. ..10

Preferred____________ io
Illinois Brick_________100
Inland Steel__________25
Libby, McNeill & Libby. 10
Lindsay Light_________10

Preferred____________ io
Middle West Util, com. 100

Preferred........ ........... 100
Prior preferred_________

Mitchell Motor Co_____ *
National Leather_______io

New__________________
Orpheum Circuit, Inc_!T.i
Pick (Albert) & Co_____ *
Piggly Wiggly Storse, Inc“ A” _____________ i  *
Pub Serv of Nor ill, comlOO

Preferred.._________ 100
Quaker Oats Co_______ ICO

Preferred............... ...100
Rco Motor____________ 10
Sears-Roebuck, com ...l00
Standard Gas & Elec___ 50

Preferred_________ so
Stew Warn Speed, com. 100
Swift A Co___________ 100
Swift International___ 1.
Temtor Prod C A F “ A " . .*  
Thompson, J R, com. 25 
Union Carbide A Carbon.* 
United Iron Works v t c.50 
United Light A Railways..

Preferred__
Vesta Battery 
Wahl Co _ _
Ward. Montg, A Co, pf.100 

When Issued.. _ 20
Western Knitting Mills..*
Wrigley Jr, com________ 25
Yellow Mfg___________ io
Yellow Taxi

Bonds—■
Chicago City Ry 5 s ... 1927 
Chic City A Con Rys 5s ’27 
Chicago Railways 5s. .1927

5s, Series "A ” ______ 1927
4s, Series “ B” ______ 1927
Adjust Income 4s__ 1927

Chicago Telcp 5s____ 1923
Commonw Edison 5s. _ 1943 
Commonw’th Elec 5s. 1943 
Peoples Gas Light A Coke 

Refunding gold 5s. .1927 
South Side Elev 444s. 1924

* No par value, x Ex-dlvldend.
P h ila d e lp h ia  S to ck  E x c h a n g e .— Record of transactions 

at Philadelphia Stock Exchange, April 1 to April 7, 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 Railways___ 50

Preferred___ . .  too

22 22 
63 64 
845 8)4 

41 4145 
98 99 

129 45 13 1 44

...........

American Stores__ no par
First preferred......... 100

98
13044

Sales
for

Week.
Shares

Range since Jan. 1.
Low.

Jan
Jan
Jan
Jan
Jan
Jan

High.

Mar
Mar
Mar
Mar
Mar
Mar

Stocks (Concluded) Par.

C h ica g o  S to ck  E x c h a n g e .— Record of transactions at 
Chicago Stock Exchange Apr. 1 to Apr. 7, both inclusive, 
compiled from official sales lists.

Friday
Last
Sale.
Price.

IKeei’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares

Range since Jan. 1.
Low. High.

95 95 96 240 87 Jan 90 Mar______ 9645 97 1.52C 91 Jan 98)4 Mar______ 1245 1244 655 12 Feb 1244 Feb83 83 4C 83 Mar 84 Mar
745 745 8 25C 4 Mar 12 Mar______ 7 7 6C 5 Jan 744 Jan

3545 35 3545 150 34 Mar 3644 Mar4 4 444 225 3 Jan 6 Mar
1!4 IK 150 Tin

745 744 7'45 150 4 44 Jan 9)4 Feb6 6 645 775 1)4 Jan 7)4 Mar130 12745 130 940 11444 Feb 130 Apr
754 745 8 0,170 5 Feb 8 Apr65 64 66 215 55 Jan 68 Feb3 245 3 44 9,725 2 45 Jan 6 Jan71 71 71 200 60 Feb 72 Mar_____ 16 18 925 10 Feb 18 Mar______ 97 97 30 8144 Jan 106 Feb97 97 100 81 Jan 103 Mar______ 444 454 100 444 Jan 4)4 Apr

1744 1654 17 54 6,900 10J4 Jan 1744 Apr______ 102 102 50 102 Apr 102 Apr72 72 72 50 56 Feb 75 Mar
4945 50 165 4844 Mar 54 Jan

344 345 454 69,550 344 Apr 7 X Feb— 5 545 630 344 Mar 6 Mar5 554 500 5 Apr 544 Apr
3654 3644 37 45 590 27 Jan 39 Feb71 76 295 53 Jan 76 Apr98 9645 98 955 82 Jan 98 Apr______ 5 6 275 344 Fob 6)4 Mar
254 255 244 200 144 Jan 2)4 Jan10 10 10 44 926 844 Jan 1144 Jan

20)4 19)4 2044 250 12)4 Jan 20)4 Apr
2754 2554 2854 28,110 19 Jan 2844 Apr
3944 3945 41 6,325 2344 Mar 41)4 Mar100 9945 100 570 8044 Jan 101 Mar94 94 125 82 44 Jan 95 Mar175 175 10 143
94)5 9445 95 319 9344 Mar 95 44 Jan
2344 2054 23 Vx 930 1344 Jan 23)4 Apr
7545 7545 7644 80 5944 Feb 76)4 Apr
1844 17 19 55 2,180 13 Jan 19)4 Apr
45 1445 45 44 375 42 Jan 45)4 Apr
3944 3754 40 54 22,405 24 Jan 40 44 Apr

10245 102)5 105 1,890 9144 Jan 108)4 Feb
1854 1854 2144 16,885 184g Apr 2344 Feb
245 254 244 300 2 Feb 544 Feb44 43)4 44 2,705 40 Jan 45 Mar

5744 5644 58 14,631 43 Jan 5944 Mar
8 754 8 44 525 6 Jan 9)4 Feb53 53 57 655 29 Jan 57 Apr

7544 7554 77 44 250 70 Mar 7744 Apr34 35 35
6745 66 68)4 6,650 50 Jan 6944 Mar

90 90 66 76 90
19 44 1744 20 18,745 1244 Jan 20 Apr7 6)4 744 2,425 5 Jan 814 Mar
9945 9944 100 821 97 Mar no)4 Feb190 170 195 3,225 zl25 Mar 246 Feb79 7654 8144 8,285 5744 Jan 82)4 Mar

79 79 44 $2,000 67 Jan 80)4 Mar
4954 49 50 49,000 49 Apr 52 Mar_____ 7854 7854 1,000 67 Jan 80 Mar66 66 66 1,000 4944 Feb 69)4 Mar41) 49 5,000 33

24 24 5,000 17 Jan 24 Apr__ 99)4 9944 1,000 9844 Jan 99)4 Apr
9654 9654 8,000 9344 Jan 96)4 Mar
9654 9654 10,000 96 44 Apr 96)4 Apr
8754 8744 1,000 8744 Apr 92 Mar

.......... 86 86 5,000 77)4 Feb 86 Apr

Cambria Iron__________ 50
Cambria Steel________ 50
Consol Trac of N J. . 100
Elec Storage Battery.. 100

New (w 1)________
General Asphalt______ 100
Hunt A Bd Top Mtn____50
Hunt A Bd Top Mtn pf.50
Insurance Co of N A____10
J G Brill Co................... 100

Preferred__________ 100
Keystone Telephone____50

Preferred............ ........50
Lake Superior Corp____100
Lehigh Navigation____50
Lehigh Valley.......... ........50
Lit Brothers __________ io
Pennsyl Salt Mfg ...........50
Pennsylvania............ ..50
Penn Cent L A P. 
Philadelphia Co (Pitts). .50 

Pref (cumulative 6%) 50
Phila Electric of P a ___ 25

Preferred____________ 25
Plilla insul Wlre.
Phila Rapid Transit___ 50
Philadelphia Traction...  50
Phila A Western_____ 50

Preferred ...................50
Reading...............  60
Tono-Belmont Deve!__
Tonopah Mining_____ _
Union Trac $1744 paid..50
United Gas I m p t______50

Preferred____________50
Warwick Iron A S______10
West Jersey A Sea Shore 50
Wm Cramp A Sons___ 100
York Railways...............50

Preferred.......................50
Bonds—

U S Lib Loan 34-sS 1932-47
2(14)48.............  1927-42
3d 444s..........   1828
lth 444s.............. 1933-38
Victory 444s___  1922-23

Amer Gas A Elec 5s. .  2007
Small ____________ 2007

Bell Tepl of Pa 1st 7s 1945 
Cons Trac N J 1st 5s.. 1932
Del A Hudson 5 s ___ 1935
Elec A Peoples tretfs 4s ’45

Small ________  1945
Keystone Telcp 1st 5s 1935 
I.ake Superior Corp 5s 1924 
Lehigh Val cons444s. .1923

Coll trust 6 s _____ 1928
Gen consol 4W___ 2003

Lehigh Val Coal 1st 5s 1933 
Pennsylv RP. gen 444s 1965

Consol 4448 _______ 1960
Peoples Pass tr ctfs 4s. 1943 
Phila Electric 1st 5s.. 1966

Small ...............  1906
6s------------- ...1941
Small ____________ 1941

Reading Traction 6 s.. 1933 
Welsbach Co 5W___  1930

2244
3644

1 >4 . Mar 
144 Jan 

34 Jan 
38 Jan 
5044 Jan 

7 U Feb 
27>4 Jan 
40 Jan 

9 Jan 
3144 Jan

39 Feb 
78 Apr 
56)4 Apr 

160 Apr 
4244 Apr
65 Jan 
544 Apr

15 Apr 
3544 Mar 
46 Apr 
80 Apr 
10 Mar 
34 Apr 
1144 Apr 
73)4 Feb 
61 X Apr
27 Apr 
72 Jan 
4244 Apr 
55 Feb 
38 Mar 
39)4 Mar
28 Apr 
2844 Apr 
5044 Jan 
3244 Apr
66 Jan 
9J4 Mar

33 Apr 
77 Apr 

144 Mar 
2 Feb 

41J4 Apr 
4544 Mar 
63 Apr 
8 Feb 

37 Apr 
48 Feb 
24 Apr

98.56 99.20 
98.64 99.10 
99.38 99.50 
98.82 99.34 

100.82 100.90 
84 8444
83 83

107 44 107 44 
S3 83 
94 44 94)4 
65 69
6645 6744

70 44 
S544

10144

9544
70)4
95X
9544

lo t ) ,
102
101

____  98 44 9 8 44

93
94

10045
Jan
Feb
Jan

100)4 Jan 
101 Feb 
9744 Jan

1 No par value.

B altim ore a n d  P ittsb u r g h  S to ck  E x c h a n g e s .— This 
week's record on the Baltimore and Pittsburgh Stock Ex
changes mil be found on page 1503.

N ew  Y o rk  C u rb  M a rk et.— Below is a record of the 
transactions in the N ew  Y ork  Curb M arkot from April 1 to 
April 7 , both inclusive, as compilod from tho official lists. 
As noted in our issue of July 2  1921, tho N ow Y ork  Curb 
M arket Association on Juno 27 1921 transferred its activities 
from tho Broad Street curb to its new building on Trinity  
Place, and the Association is now issuing an official sheot 
which forms the basis of the compilations below.

Week ending April 7— 
Stocks— Par
Industrial & Mlscell.

Acme Coal Mining_______ 1
Acme Packing................10

Aluminum Mfrs, com ..
Amalgam Leathcom____ •

Preferred___________ ICO
Amer Hawaiian S S........ 10
Amer Lt 4  Trac, com .. 100 
American Thread, pref.100 
Amer Writ Pap, com .. 100
Blynn <fc Sons, Inc.............
Bradley Fireproof P rod ..l 
Brlt-Amer Tob ord bear_£l

Ordinary...... ..........  £1
Buddy-Buds, Inc.............*
Oar Lighting <fc Power..25
Carlisle Tire____________ *
Celluloid Co com ......... 100

Preferred.....................100
Cent States Elec Corp. 100

Preferred.............  100
Cent Teresa Sug com ..10

Preferred________  10
Chicago Nipple Mfg cl A 10
Cities Service com____ 100

Preferred___________ 100
Cities Serv Bankers’ ah..*
Cleveland Automobile__ •
Colombia Emerald Synd . 
Colorado Power, com .. 100
Columbia Motor Corp___
Com’w’th Pow Ry & Lt 100
,'onley Tin Foil_________ *

Continental Motors___ 11)
Dclatour Beverage Corp. 10 
Delaware Lack & W CoalSO 
Deny *  Rio Or RR, pf.100
Dort Motor Car.......... .
du Pont (E I) de Nemours 

& Co debenture stock. 100
Durant Motors Ino____ •
Durant Motors of Ind w 110

Friday
Last
Sale.

Price.

3344
1444

Week's Range 
of Prices. 

Low. High.

1 14450c 86c
15)5 1644 
12)4 1344 
39 41
20 20 

132 140
4 4

16)4 1644
16 Vx 16 X

80c

60 44 6 0 45 
2044 2145 
2944 30

1145 1244 
7 H 845
344 3 45

86 86 
50c 65c
20 2044
74 74
30 3344
1344 1 444

Sales
for

Week.
Shares.

6.400
70.500 

600
8,300

900
100
470
100

1,000
100
100

6.700 
200

51,000
800
100
10
40

100
25

300
200

5,800
1,135

700
3,720

700
4.700 

75
500
50

200
12,300

200
21

1,200
900

10
7.400

12.500

Range since Jan. 1.

90o Mar 
20o Mar 
15 Jan 
7)4 Feb 

3644 Mar 
1945 Jan 

11344 Feb 
4 Mar 
3 Feb 

27 Apr 
50c Mar 
1244 Feb 
1244 Jan 
45c Jan 
65o Feb 

144 Jan 
100 Jan 
104 Mar 

11 Apr 
08 Apr 

1)4 Jan 
34-4 Mar 
144 Feb

158 Jan 206
61 Jan 62
17 Jan 2144
20 Jan 33
50c Apr SI
14 Apr 14
444 Mar 4)4

2044 Mar 26 X
10 Feb 15
544 Feb 844

75c Mar 344
86 Apr 89)4
38o Jan 05c
20 Apr 20 44
74 Apr 74
22 44 Jan 
844 Jan

High.

144 Jan
7 44 Mar 

1744 Mar 
1344 Mar 
41 Mar 
24 Mar 

146 Apr 
444 Mar 
5 Apr 

27 Apr 
144 Jan 

1645 Apr 
16 )4 Mar 
l%s Apr 

98o Mar 
2 45 Jan 

106 Mar 
110 Jan 

16 Mar 
7545 Mar 
344 Feb 
4 Feb 
344 Jan 

Apr

Apr

Ap 
3344 Ap 
1444 Ap
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Friday
Last
Sale.

Price.

Week's Range 
o f Prices. 

Low. H igh.

Sales
for

Week.

Range since Ja n . 1.

Stocks (Concluded) Low. 1 1  gh.

Eastman Kodak, new com* 73% 71% 74% 9,800 66 Feb 75% Mar
Elec Stor Bat new w 1____* 42 39% 42% 15,000 35 Feb 42% Apr

6%
10%

6% 100 5% Mar 6%
Frontenac M otor w 1_____ 1 0 % 11 19,300 1 0 % Apr 11 Apr
Gardner Motor C o . .  * 16 14% 16 11,900 11 Jan 16 Apr
Garland Steamship_____ * 67c 67c 100 65c Mar 85C Jan
Glbson-Howell Co, com . 10 15% 15% 15% 500 15% Jan 17 Jan
Gillette Safety Razor____* 199% 198 200 736 169 Jan 200 Apr
Glen Alden Coal________ * 44% 44% 44% 2,800 42 Jan 49% Jan
Goldwyn Pictures_______ • 6% 6% 7% 40,300 4 Jan 8 Mar
Goodyear T A R  c o m .. 10C 12% 1 0 % 12% 10,600 9% Jan 12% Apr

Freferred____________IOC 37 29 38% 4,300 24 Jan 38% Apr
Grant M otor Car........... 10 1% 1 1% 1,100 500 Feb 1% Mar
Griffith (I) W ), Class A _. * 4% 4% 200 4% Apr 7% Jan
Hale & Kilburn, p re f.. 100 15 19 85 15 Apr 19 Apr
Hall Switch A Slg, com .100 4 5 1,000 2% Mar 5 Apr

9 10 500 9 Apr 10 Apr
Havana Tobacco, pref. 100 83c 83c 83c 100 20c Jan 1 Feb

50c 50c 200 50c Mar 3
Heyden Chem___________* 95c 91c 1 2,400 80c Feb 1% Jan
Hudson Cos, pref--------- 100 15% 12% 16% 2,500 7% Feb 16% Apr
Hudson A Man R R  comlOO 8% 8 9 6,800 3% Feb 9 Mar
Imp Tob of G B A Ire—  £1 13 13 13 400 1 0 % Jan 13 Apr

51% 51% 100 49 54
Intercontinental R ubb. 100 8% 7% 8% 7,900 6 Jan n % Feb
Int Sugar Corp Cuba-------- 1 1 1% 7,000 1% Mar 1 % Mar
Kayser (Jul) A Co, w 1 .....* 28% 23% 29% 31,500 20% Feb 29,% Apr
Lehigh Valley Coal Sales 50 66 67 120 66 Feb 69% Jan
Libby, McNeill A Libby. 10 3% 3% 4% 29,200 3% Apr 7% Mar
Lincoln M otor Class A ..5 0  
Mfra’ Light *  Heat_____50

2% 2%
50

2%
50

2,300
10

750
50

Feb
Apr

8%
50

Jan
Apr

Mercer M otors---------------- * 1% 1% 3 500 1% Apr 3% Feb
Morris (Philip) C o., L td .10
Nat Fireproof, c o m __ 50

12% 10%
7%

12%
7%

9,100
100

5%
6

Jan
Feb

13%
7%

Feb
Apr

Nnt’ l Leather, new......... 10
Nat Leather unstam ped... ............ 10

2%
10%
2%

400
200

8%
1%

Jan
Jan

11%
3

Jan
New Mexico A Arlz Land .1 1% 2% 1% 2,900 1% Feb 1% Apr
North Amcr Pulp A P a p ..*  
Packard Motor Car com . 10

Preferred___________ 100
Parsons Auto Accessories.. 
Peerless Trk A M ot Corp 50 
Perfection Tire & Rubb. ' 
PIggly Wiggly Stores A . .  
Postum Cereal, com, w 1

Preferred w l......... . ..1 0 0
Pub Serv Corp of NJ pflOO 
Pyrene Manufacturing.. 10
Radio Corp of Amer--------*

Preferred______________ 6
Reo M otor C a r............ -10
Republic Rubber— .......... *
Uockaway Rolling M ills ..*
Rotterdam Hank---------------
Saguenay Pulp *  Power. .5
Southern Coal A Iron------5
Spicer Mfg, common
Stand Gas A El, com ------50

Preferred__________-..50
Standard Motor Constr.10
Sterling Products w 1...........
Swift International_____15
Tonn R y, L A  P, c o m .. 100

Preferred....................100
Tob Prod Exports C orp ..*
Todd Shipyards Corp____•
Union Carb A Carb_____.*
United Prof Sharing new 1 
Un Retail Stores Candy. _• 
U S Dlstrlb Corp, com . .50 
U S Light A Heat c o m .. 10

Preferred........... ...........10
C S Metal Cap & Seal
U 8 Ship Corp...................10
U 8 Steamship.................. 10
Van RaaltoCo, Inc......... 10
Wayne Coal........... .............6
West End Chemical......... 1
Western Electric, pref--------
Western Knitting M ills..*
Willys Corp, common------*

First preferred........... 100

R ights—
Kayser (Julius)* Co, w 1. 
Phillips Petrol---------

Former Standard Oil 
Subsidiaries

Anglo-American Oil------£1
buckeye Pipe L ine.- - - -5 0
Continental Oil------------100
Crescent Pipe Line--------50
Galena-Signal Oil com 100
Illinois Pipe L ine.......... 100
Indiana Pipe L ine.. — -.5 0
National Transit------12.50
Northern Pipe Lino------100
Obi* Oil..........................-25
Prairie Oil *  Gas--------- 100
Prairie Pipe Line........... 100
South Pen O il............ -100
Southwest l’ a Pipe Line 100
Standard Oil (Ind)-------26
Standard Oil (K y)..........100

New stock w l ....................
Blair *  Co Interim rects. 

Standard Oil (N ebr)...100  
Standard Oil of N Y .. .1 0 0  
Standard Oil (O h io ) .. .  100

Preferred...................1 0 0
Vacuum Oil---------------- 100

O ther Oil Stock*
Allen Oil..........................
Allied OH........... ............
Amcr Fuel Oil, com --------10

Preferred____________ 10
Arkansas Nat GaB, c o m .10 
Atlantic Loboa Oil, com ..*
Boone Oil_______________ 5
Boston-Wyomlng Oil------1
Carlb Syndicate-----------
Central Amer Petrol —  
Columbia Petroleum—  
Continental Petroleum— 5 
Continental Refining..
Cosden A Co, p re f______ 6
Creole Syndicate_________6
Cushing Petrol Corp_____6
Engineers Petrol C o......... 1
Ertel Oil. 5
Federal Oil. 6
Fensland Oil____I I I I 1 .1 .*
Gilliland Oil, com ________•
Glenrock O il______I I I I l O
Harvey Crude Oil...........  l
Hudson Oil.............  i
Imperial Oil (Canada) coup
Intcrnat Petrol__________ •
Keystone Ranger D ov e illlf

2%

1%

63
104%

3%
3%

2 3
65c

' 84%
"95c 

9%

44 % 
18% 
2% 

17%  
5J 

71 
57

” 5
18%
1%

59 'A 
1%

109% 
7

18%

47
179
103

88
470

70%
70%

370

116%

50c
3c

35c

"16"
9

14c
71c
3 %

1J.

2%
55c

1%
11
8%
iUt

21c
101%

15%
55C

7%
\%

75
1%

36
3 %

2%
8%

75
1%

38
3%

39%  40% 
61 64

102% 104% 
101 101 

10% 10% 
3% 3%
3 3%

20% 23% 
50c 75c
3 3

82 84%
1% 2

95c 1%
0% 11 

16 18 
44% 44% 

5 6
40% 44% 
18% 21 
2%  3

15

70 
57 

5%
4%

18% 18% 
1% 1%

17%
6

74%
57

6%

1%
1%
7c

10c
55
95C
79c

109
7

15e
13%

1%
1%
7c

11c
61

1%
84c

110
7

17c
15

4% 6
105 105

17% 18%
94% 95% 

135 135
34
47

177
102
28

106

34
47

181
104
28

107
274 270
557 561
229
181
61

230
181
62

87% 88% 
470 490
76% 78% 
76% 76% 

172 173
369 375
400 403
116% 116% 
352 352

50c 54c
3c 3c 

25c 35c
2%  2‘Ui 
9% 10%
9

14c
68c

3%
1

9%
16c
73c
4
1%

1 ‘Wi 1 %
13% 14
3%
4%
2%
6c

47c
f)C
1%

3%
4%
3
Sc

55c
6c
1%

9% 11
8%  9%
97c 1%
3c 3c 

19c 23c
100 103

15% 16
55c 70c

100 
025 
100 
800 
300 
100 
200 

1,100
1.700
1,000

200
25,500
16,900
3.600 
3,900

200
4.500 

200
18,200

1.600 
200 
200

1,000
17,700

1.500
5.700 
2,478 
1,600

371
100
700

4,100
100

20,100
2,000

100
6,fft)0
9.000 
4,800

10,400
7,200

600
100

2.000
800

66
80c

Jan
Feb
Feb
Jan

33% Feb 
2%  Jan 

35 Mar 
54 %  Feb 

102 Feb 
99 Mar 

9%  Feb 
2% Jan 
2 Jan 

18% Jan 
20c Feb 

2%  Jan 
82 Apr 

1% Jan 
75c Jan 
9%  Apr 
15 Mar 
44 Mar 

3%  Jan 
38% Mar 
18% Apr 

1 Feb 
10
3

70
44
6

Jan
Jan
Jan
Jan

Mar
4% Jan 

12% Feb 
76o Jan
96 c 

1
Feb
Jan

4o Mar 
10c Jan 
40 Jan 
85o Mar

3%  Jan 
8%  Apr

75
2

38
4%

Apr
Jan
Apr
Mnr

40% Mar 
67%  Mar 

101% Apr 
101% Mar 
11 Mar 
4%  Jan 
3l{, Mar 

23% Apr 
75c Apr 

3 Mar 
84%  Apr 
3 Jan 
2% Jan 

11 Apr 
18 Apt 
44% Apr 
6 Apr 

44% Apr 
23%  Feb 
3%  Mar 

17% Apr 
7%  Feb 

80%  Feb 
59% Mar 
8%  Feb 
6 Feb 

20%  Feb 
V/(i Jan 
1% Mar 
1% Apr

660
109

Feb
Apr

6%  Mar 
15o Mar 
6 Mar

906 50o Mar 6 * Apr
10 105 Apr 105 Apr

■ 8,800 16% Jan 18% Apr130 84% Jan 95% Mar
10 135 Apr 135 Apr4( 28 Jan 35
2( 40 Jan 54 Feb140 161 Jan 181 Apr135 84 Jar 106

300 27 Mar 29% Feb
50 90 Jan 107 Apr

155 257 Jan 280 Jan
20 520 Jan 563 Mar

23( 224 Jan 245 Fob20 173 Feb d95
2<] 52 Jan 66 Feb

20,900 83% Jan 88% Mar
30 464 Mar 495

5,000 76% Apr 79% Mar
200 70% Apr 76% Apr35 170 Jan 173
260 341 Jan 381

20 300 Jan 403 Apr
100 115 Feb 110% Apr

10 299 Jan 358 Mar

‘5,100 30c Feb 60c Mar
4,000 2c Jan 4c

10,000 200 Mar 48c
400 1 % Feb 3

2,600 «% Feb 11
800 8 Jan 11%

43,200 12o Mar 29o
62,100 67o Mar 780
4,200 3% Jan 4%

1%
Jan

200 1 Mar Apr
6,000 1% Mar 2 Mar

350 5% Jan 17
2,400 1% Feb 4
6.100 4 Mar 5 Feb

14,000 1% Jan 3 Mar
8,000 80 Jan 12c

69,450 60c JMI) 72o
1.000 2c Jan 7c

16,600 1 Jan V/A Jan
3,600 9 Mar 1 1 % Feb
4.100 4 Jan 9% Mar

14,800 83o Feb 1% Jan
1.000 2e Jan 9c Jan

96.500 7o Jan 60C Mar
555

17,200
97% Mar 108 Jan
14 Mar 11% JaD

9 ,1 0 0 550 Apr lHi Jan

11c
15o
61

1%
87o

110
7

Jan
Jan

Mar
Apr
Jan
Apr
Mar

30c Mar 
15 Mar

O th er Oil
Stocks (Concluded) Par

Fridai
Last
Sale.

Price.

Week's Range 
o f Prices. 

Low. H igh

Sales
for

Week.
Shares

Range since Ja n . 1.

Low. I H igh.

Kirby Petroleum .. • 23% 21% 23% 20.400 14% Jan 28% Feb
Livingston Petrol____ • 1% 1% 1% 6,40( 1% Jan 1% Mar
Lone Star Gas _ _ __ .25 21 22 19( 21 90
Lyons Petroleum .  . 92c 87c 99c 34,600 680
Magna Oil A Refining. . . . 1 1% 1 1% 1,400 1 M a 1% Jan
Maracaibo Oil Explor. _ _ 23 22% 25 7.400 18% Jai 27% Mar
M arcay Oil Corn i 1% 2 30C
Marland Oil. 1% IK 1.10C l '
Marland Refining . . . . 5 2% 2% 2 % IOC 2 Jar 3 Mar
Meridian Petroleum . . . u l ie 9c 12c 88,700 90 Jar 20c M ar
Merritt Oil C o r p . . . . . i t 10% 10% 1,900 8% Jar 12% Mar
Mexican Seaboard Oil. * 30% 29% 30% 5,200 28% Fet 42 Feb
Mexico OH Corp if 4% 3% 4% 122,600 1 % Jar 4l4« Mar
Mountain A Gulf Oil _ ..i 74c 74c 10c 70c Jar 75c Jan
Mountain Producers ..1C 12% 12% 12% 4,400 9% Jan 12% MarMutual O il.. 6% 6% 6% 8,70( 5% Jar 7 MarNat Oil of N J com ___ . . 1 0 99c 87c 1% 2,90( 87c Am 3 FebNew York Oil 14 13% 14% 1,100 11% Mar 14% MarNoble Oil A Gas . . . 1 23C 22c 25c 69,000 13o Jan 35c MarPreferred .............. 60c 59c 60c 1,800 36c Mai 90c
North American O il.. . . . 5 1% 1% 1,000 1% Apr 2% JanNorthwest Oil . . .  1 22c 22c 22c 1,000 15c Jan 34c MarOhio Ranger______ . . . 1 9c 9c 9c 8,000 5c 12c MarOklahoma Nat Gas —25 20 20 25 20
Omar Oil A Gas______ — 10 1% 84c 1 % 69,200 67C Mar 1% MarFennok O i l . . . ......... .. 1(1 4K
Producers A Refiners. — 10 5% 5 % 1,500 ■ 5 ' “ Jan 6 JanRed Bank Oil________ 16c 16c 21c 25,001 16c Apr 35c Jan
Red Rock Oil A G as.. . . I 37c 37c 37c 1,000 30c Jan 65c Jan• OK
Salt Creek Producers. — 10 14% 14% 14% 3 ] 000 12% Jan 14% Apr
Sapulpa Refining_____ . . . 5 3 2% 3% 4,800 2% Fel 3% JanSavoy Oil . . . 5 3 HSeaboard Oil A Gas__ . . . 5 1% 1% 1% 700 80c Mar 1% Mar
Simms Petroleum____ • 11% 10% 11% 22,300 9% *)an 12% Jan
Sinclair Central______ 6 4% 6 900 1% Mar 6 Apr
Sinclair Con Oil p ref.. .100 97% 97% 100 93% Feb 100 Jan
Skelly Oil____________ - 1 0 5% 5 5% 14,200 4% Mar 5% Jan

2 2
Southwest Oil . . . .1 2c 2c
Spencer Petrol C orp .. ..1 0 1% 1 % 200 75c Feb 2 Mar
Stanton Oil___________ . . . 5 10c 10c 10c 2,000 3o Jan 240 Mar
Texas Ranger............... . . . 5 3c 1,000 lc 3c
Tex-Ken Oil Corp__ . . . 5 1% 1 % 1% 400 1 Jan 1 % Apr
Texon OH A Land____ —  1 62c 57c 65c 157,900 40c Jan 75c Mar* 11% 11% 100 10 14 K
United Royalties......... 2 1% 2% 300 1% Mar 2% Mar
Ventura Cons Oil Fields. .5 25% 26% 300 23 Jan 26% Apr
Victoria OH.................... . . .1 50c 60c 2,900 50c 1 %,
Vulcan Oil 5 50c 50c 500 50c 51c
Western States Oil A Gas. 1 31c 31c 2,000 22c Mar 38c M ar
Wilcox OH A Gas_____ . . . 5 4% 4% 4% 5,500 2% Jan 5 Mar
Woodburn Oil C orp .. * 65c 65c 80c 1,700 600 Jan 31 Feb
" Y ”  Oil A Gas........... . . . 1 19c 18c 20c 36,000 ISo Feb 880 Jao

Mining Stocks
Alaska Brit Col Metals — 1 3% 3% 4% 12,100 1% Jan 4% Apr
Alpha Mines C o______ 31c 28c 32c 32,000 28c Apr 33c Mar

5c 5,000 5c
Anglc-Am Corp of 8 Af w 1 22 21% 22% 2,700 11% Apr 24% Mar
Beaver C on s_____ ___ __ _ ______ 30c 36c 5,000 30c Apr 36C Apr

. 10c 8,000 2c
10r 3c 3c 4,000 7c

Big Ledge Copper C o. . . . 6 18c 16c 20c 137,350 15c Mar 29c Jan
Boston A Montana Corp 25 1% 75c 1% 289,600 75c Apr 5 Jan
Boston A Montana D e v ..5 26c 21c 30c 397,900 21c Apr 94c Jan

1 6c 1,000 Feb
Calumet A Jerome C op— 1 20c 18c 25c 19,800 13c Jan 350 Feb
Canada Copper C o___ . . . 5 22c 21c 22c 5,000 9o Mar 40c Jan
Candalarla Silver____ . . . 1 26c 24c 26c 16,000 19o Jan 30c Mar

1 1,000 Feb
2,000 2c

Consol Cooper Mines. — 6 1% 1% 1 % 5 ,0 0 0 97c Mar 1% Jan
5c 5c 1 ,0 0 0

Cortez Silver________ . . .  1 94c 90c 94g 24,600 84c Jan 95c Mar
3c 1.CC0 3c

Cresson Con Gold M A M . 1 2% 2% 2 '% 5,400 2 % Jan 3 Jan
Davis-Daly M in_____ .10 7% 7% 7 % 1,000 (3 K Jan 7% M ar
Divide Extension_____ . . . 1 16c 16c 16c 2,000 llo Mar 21o Jan
Dolores Esperanza__ —5 1% 1% 1% 700 82c Feb 1% Mar

5c 8,000 2c 8c
Eureka Croesus........... . . 1 25c 22c 30c 223,700 iso Jan 320 Jan
First Nat Copper _ . 75c 70c 80c 2,700 60c Feb 80c Apr
Forty-Nine M ining.._ . . I ______ 15c 15c 3,000 8c Mar 15c Jan

70c 70c 1,000 59c
Goldfield Consol Mines. 10 7c 7c 1.000 3c Jan 10c Mar
Goldfield Florence_____ . .1 22c 20c 25c 18,900 15o Jan 280 Jan

1.000
Gold Zone Divide......... . . 1 12c 9c 12c 10,000 80 Mar 13o Jan
Hard Shell Mining___ 223 20c 24c 24,000 150 Jan 48o Mar
Harmlll Divide________ 10c 11c 11c 13c 53,000 llo Jan 17o Feb
Hecln M in in g .. . ......... 25c 5% 5% 5% 1,700 4% Jan 6% Feb
Holllnger Cons G M . . . —6 — 9% 9% 1,400 7% Jan 9% Mar

..1 3 S !d 2,000
Hull Copper........... ........ 25c 25c 25c 1 ,0 0 0 25c Apr 33c* M ar
Independence Lead M in .. 27c 26c 30c 124,000 6c Jan 26c Mar

10c 21c 21c J ,000 16c
Jerome Verde D ev e l,. . .1 3% 3 % 3 % 5,400 2 % Jan 5 Feb

.  1 8c 9c 5.00C 6c
Julia Cons M in ing .. . . 24c 24c 24e 1,000 24c Apr 24c Apr

- .5 3% 3% 1,600 3
10e
. .5

5c 1,000 3c 6c ”
La Rose Cons Mines. 30c 38c 2,500 25c Jan 63c Mar

..1 3c 3c 10,000 lc 5c
MacNamara Crescent. .1 lc lc 1,000 lc Feb 4c Jan
MacNamara Mining . . l 9c 6 c 10c 20,100 5c Jan 14c M ar
Magma Copper_______ —5 28% 28% 29 2,300 26% Jan 32% Feb

-.1 6c 10c 9,000
Mason Valley M in es ... — 6 2 1% 2 1,300 1% Jan 2% Mar
McKlnlcy-Darragh-Sav -.1 23c 20c 23c 19,000 11c Jan 23c Mar
Midway Divide............. 13c 13c 13c 1,000 13c Apr 13c Apr

1 % IK 100 75c
15c 15c 2,COO 15c

Mother Lode Coalition.__* 7% 7% 8 13,200 6% Jan 9% Jan
Mother Lode C opper.. .10 12% 12% 100 11% Jan 14% Jan
National Tin Corp......... 50c 60c 50c 63c 99,400 27o Mar 63c Apr
Nevada Oohlr............. .. . .1 39c 30c 40c 74,500 26o Feb 52c Mar
Nevada Silver Hills____ 4c 2c 5c •39,000 2c Jan 6c Mar
New Cornelia_________ 17% 17 % 18 350 17% Jan 18% Jan
New Dominion Copper. . .5 2% 2 % 2% 4,000 2 Jan 2% Jan

100 143 145 94
Nlplsslng Mines......... .. —5 6 5 % 6% 3,800 6% Apr 6% Mar

10c 11c 15,000 5o Feb 18c
Ohio Copper___________ .10 9c 8c 9c 5.000 7c Mar 10c Jan

. .5 3c 1 1,100 lc
Rex Consolidated M in . . .1 9c 7c 9c 55,500 60 Jan 9c M »»

21. 2Je 16c
San T oy Mining______ ..1 7e 4c 7c 17,000 lc Jan 10c Mar
Silver Dale Mining____ 10c 8c 11c 28,300 2c Jan l ie Apr

..1 16c 21c 39,000
Simon Silver-Lead......... . .1 55c 55c 700 49c Feb 58c Jan
South Amer Gold A Plat— 1 4% 4 % 5 4.000 4% Mar 5% Jan
Standard Silver-Lead.. . .1 17c 15c 17c 4,000 10c Jftn 18c Feb
Stewart Mining.............. . .1 11c 10c 12c 59.700 2c Jan 12C Apr
Teck Hughes_________ 50c 47c 54c 26,000 20c Jan 55c Mar
Tonopab Belmont D ev. ..1 _____ 1% 1% 3,000 Jan 1% Mar
Tonopah Divide........... - 1 65c 60c 69c 28,000 46o Mar 750 Jan
Tonopah Extension___ ..1 1% 1% 1% 3,400 1% Feb 1% Feb
Tonopah Mining........... - 1 1% 1% 1% 2,000 116 Jan 1“%  Feb
Tonopah North Star___ 5c 5c 5c 10,000 2c Feb 5c Jan
Tuolume Copper______ - 1 ......... 60c 64c 2,500 45 c Mar 80c Jan
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M ining (Concluded) Par.

Friday
Last
Sale.
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.
United Eastern M in ing .. 1 l"4s 1H 1 % 48,100 1% Apr 2M Jan
United Verde Exten__ 50c 27M 27 M 28 400 27 Mar 29 M Jan
Volcano M ining---------------- 50c 49c 54o 26,300 44c Mar 55c Mar
West End Consolidated..6 1M 1M 5,000 70o Feb 1 %  Mar

1.000 Feb
White Caps Mining____10c 4c 4c 5c 7.000 3c Fob 6c Jan

1M 1M 2.200 1 1M
B onds— $

Allied Pack conv deb 8s ’39 71M 71 72 $46,000 59 Jan .72 Mar
Allied Pack 8s Ser B w 1 '39 87 90 9,000 76 Feb 90 Apr
Aluminum Mfrs 7s___1925 102 M 102 M 102 H 16,000 100 M Jan 102 M Mar

7a........... .....................1933 103 M 103 103 % 32.000 102M Feb 103K Apr
Amer Cotton Oil 6s__ 1924 96 M 96 96 M 6,000 93 Feb 96M Apr
Amer Light A Trao 68.1925 105 X 104 M 106 K 183.800 96 Jan 10 iM Mar
Amer Tel A Tel 6s____1922 100M 100M 67,000 99 M Jan 101 Mar

6s.................................1924 101 101 101M 59,000 99H Jan lO ltf Jan
American Tobacco 7s. 1922 101M 101M 1,000 100M Mar 101H Jan

7s.................................1923 102 M 102 M 102 M 17,000 101M Jan 102M Feb
Anaconda Cop M in 7s 1929 103M 102 U 1C3M 50,000 100M Jan 103 % Mar

8%  notes Series A . .  1929 99 H 98M 99 M 108,000 98 H Jan 09 M Jan
Anglo-Amer Oil 7MS--1925 103 M 103 103M 74,000 102 M Jan 104 Feb
Armour A Co 7% notes.'30 102 H 102 M 103 43,000 101M Jan 103 M Mar
Barnadall Corp 8a____1931 103M 102 104 1.37,000 97 Mar 104 Apr
Beaver Board Cob 8 s .. 1933 64 70 15,000 63 Mar 75 Mar
Bethlehem Steel 7 s . . .  1923 102 M 101M 102 K 113.000 100 H Jan 102M Apr

Equipment 7s______ 1935 102 M 102 102 K 167,000 100 M Jan 102 U Mar
Canadian Nat Rys 7s. 1935 108 M 10SM 109 K 11,000 104 M Feb n o Mar
Can Nat Rys 5s w 1___1925 99 M 99 M 99 M 29,000 99M Apr 99 M Mar
Canadian Pac R y 6s..1924 101K 101M 101)4 26,000 99 M Jan 101H Jan
Central Steel 8s w 1__ 1941 100 K 99M 100K 49,000 98 Feb 100 H Apr
Charcoal Iron 8s .........1931 98 M 94M 98 M 10,000 92 M Mar 98 M Apr
Cities Scrv deb 7s, Ser C ’66 92 92 92 5,000 87 Feb 92 Mar
Col Graphophone 8S..1925 40 40 46 10,000 22 M Jan 49 Mar

Certificates of deposit__ 38 M 38 M 39 M 16,000 33 Mar 40 Mar
Consol Gas N Y  7 s . . .  1922 101M 101M 101 % 19,000 101 Feb 101« Jan
Cons Gas El L A P Balt 7s ’31 103M 103M 103 M 17,000 102 M Jan 103 M Jan
Consol Textile 8s......... 1941 96 96 97 45.000 94 Feb 98 M Jan
Consolidation Coal 5s. 1950 88 M 87 88 M 166,000 86 Feb 88% Apr
Copper Exp Assn 8S..1923 102 H 102M 3,000 101 Jan 103 Jan

8% notes Feb 1 5 . . .  1924 102 X 102M 103 9,000 102 M Jan 103 Jan
8% notes Feb 15...1925 103M 104M 16,000 103 % Feb 105 Mar

Cuban Tel 1st 7M*__ 1941 104 105 13,000 102 M Jan 105 Mar
100 J 8 100 M 1,000 100M 101M

Deere A Co 7M*_____1931 100 98 H 100 62,000 95 Feb 100 Apr
Del A Hud Co 5 M s .. .  1937 98 M 98 M 98 M 192,000 98 Mar 98 M Apr
Federal Land Bank 6s. 1941 103 M 103 H 50,000 102 M Fob 103 H Mar
Galr (Robert) Co 7s.u>_’37 90 95 96 31,000 95 Fob 96 H Jan
Galena-Signal Oil 7S..1930 101M 10 I'M 102 17,000 100M Jan 102 M Feb
General Asphalt 8s__ 1930 104 M 104 104 M 5,000 102 Jan 104M Jan
Goodrich (B F) Co 78.1925 98 H 98M 98 M 58,000 96M Jan 99 Mar
Grand Trunk R y 6 M s . 1936 105 M 105M 105 M 21.000 102 Jan 106 Mar
Gulf OH Corn 7a......... 1933 103M 103M 103?1 44,000 102 H Jan 103M Mar

6 s _______________  1923 lonM inoM 2,000 99 M Jan 100 M
Hein* (H J) Co 7s____1930 104 M 104M 104M 4,000 103 M Feb 104 M Mar
Hershey Chocolate 7 Ms '30 100M 100M 4,000 100 Feb 101M Mar
Hood Rubber 7% notoa '36 97 H 96 H 98 M 110,000 95 Jan 98 M Apr
Humble Oil A Ref 7 s .. 1923 101 100H 101 46,000 99 M Juu 101M Jan
Interb R T  8s J P M  recta. _ 81M 76 M 84 594,000 72 Jan 84 Jan

7% notes---------------- 1921 86 82 86 32,000 76 Jan 88 Jan
Kansas Gas A El 6s w 1 1925 96 95K 97 M 81,000 90 Mar 97 M Apr
Kayser(Jul)A Co 7a.to. 1942 99 M 99 M 99 % 69,000 09 Feb 99M Mar
Kennecott Copper 73.1930 103 % 102 % 103 % 65,000 101*% Jan 103 M Apr
Kings Co I.tg OMs w 1......... 97 97 98 14,000 96 M Mar 99 Feb
Laclede Gas Light 7s......... 98 M 98 M 98M 87,000 04 M Fob 98M Apr
Libby M e Nelli A Libby 7s '31 99 n 99H 100 20,000 09 Jan 100 % Mar
Llggott-Wlnchester 7s 1942 100 99 M 100 9,000 98 M Mar 100 Mar
Manitoba Power 7 s . . .  1941 93 M 94 17,000 89 Jan 96 Mar
Marland OH7Ms_____ 1921 96 M 94 M 97 132,000 95 % Apr 97 Apr
M o Pac 6s Ser D w 1..1941 99 M 99 99 M 32!),000 98 M Mar 99M Mar
Morris A Co 7Ms_____1930 103 M 103M 101 7,000 102 M Jan 104 M Jan
Nat Acme Co 7M S...1931 96 M 94 M 97 85,000 92 Mar 08 K Jan
Nat Cloak A Suit 8S..1930 103 103 103 K 22,000 95 Jan 103 M Mar
National Leather 8s. _ 1925 99 98M 99 58,000 95 M Jan 99 Apr
N Y  Central 5s S e r C ..2013 94 % 95 35,000 94 M Apr 95 Apr
N Y N H A Hartf 4S..1922 80 83 H 68,000 C8M Jan 86 X Feb

72M 7 3 14 260,000 72 y, Apr 73 K
7s w 1_______ _______1925 83Jr£ 83 83 H 105,400 77 Mar 84 M Mar

500 Franc bonds_____ 67 67 72 423,000 64 M Mar 72 Apr
North Amer Edison 6s. 1952 92 H 92 M 92 U 92,000 92 M Apr 93 Mar
North Ohio Tr A L 68.1947 95 M 95 M 96 21,000 95M Apr 96 Mar
Philadelphia Co 0 s . . .  1944 96M 96 96M 119,000 93 Jan 96 M Apr
Phlla Electric 6s 1941 101U 101M 4,000 100M Feb
Phillips Petrol 7 M s.-.1031 109 10SM 109 66,000 101 Feb 109’ Apr

99 99 5,000 99 Apr 1)9
Procter A Gamble 7 s .. 1923 101M 101M 6,000 101M Jan 102 Feb
Public Serv Corp 7s w 11941 100M 99% 100 M 140,000 96 M Fob io om Apr
Saks A Co s f 7s______ 1942 100 M 99K 100M 115,000 09 M Mar 100 M Apr
Beam, Roebuck A Co 7s ’22 100M 100M 100M 19,000 98 M Jan ioom Apr

7% ser notes. .Oct 15 ”23 10OK 100 % 100 H 32,000 97 Jan ioom Apr
Bhawsheen Mills 7 s ....1931 102 % 103 11,000 101 Jan 104 Mar
Skclly Oil 7Ms............. 1931 102 M- 103 20,000 100 Jan 10:1 Apr

102K 104 8,000 102 H Jan 104
Bouthw Bell Telep 7s. 1926 102 M 102M 102 M 169,000 100 K Jan 103 Jan
Itand Oil of N Y deb 6 M s ’33 106 105K 106 65,000 105 % Mar 108 H Jan

7%  ser gold d e b . . .  1925 104M 104 M 104 M 15,000 104 Jan 105 H Jan
7% serial gold d e b .. 1926 105 105 105 5.000 104 Jan 103 Jan
7% ser gold deb-..1927 105M 105M 3,000 104 M Feb 106 H Jan
7% serial gold d o b .. 192S 105 M 105 K 105M 2,000 105 Feb 106 M Jan
7%  serial gold d e b . .1929 108 106 K 4,000 105 M Mar 107 M Jan
7% serial gold d e b .. 1930 107 107 107)4 2,000 IOOM Jan 108M Feb
7% ser gold deb.. .1931 109 IOS 109 4,000 107 M Mar llOM Jan

Stewart Warner 8s____1926 106 M 108 10,000 100M Jan 108 Apr
Sun Co 7s____________1931 100 M 100M 100M 29,000 08 M Jan 101M Apr
Bwlft A Co 78............. 1925 101M 101 101) 8 85,000 100 M Jan 10IM Jun

7a........... . . .A u g  15 1931 102 H 102M 102M 37,000 101 Jau 103 M Mar
Texas Co 7% notes. .1923 101M 101M 101% 28,1,00 100 M Feb 102 Jan
Tidal Osage Oil 7s____1931 101 100 M 101 32.000 09M Jan 102 Feb
Toledo Edison Co 7s to 1941 105 105 105 M 31,000 103 M Jau 105 M Jan
United Oil Producers 8s '31 97 M 92M 98 67,000 90 Feb 98 Apr
United Rys of Hav 7Ms '36 102 M 102)4 11,000 100 Jan 104 Mar
Vacuum Oil 7s......... .1 9 3 6 106 M 106 % 107 46,000 108 Jan 107 M Feb
Warner Sug Ref 7s.tr. 1941 98 . 96 M 98 141,000 94 H Feb 98 Apr
Western Elec conv 73.1925 109 108 109 M 459,000 103M Jan 109 M Mar
Winch Repeat Arms 7 M s '41 99 H 99M 100 21,000 03 M Mar 100 Jan

Foreign G overnm ent
and M unicipalities

Argentine Nation 78.-192.1 99 M 99 % 100 U0700C 97 Jan 100 Apr
5s small bonds . . . .  1945 78 M 79 M 24.00C 72 Jan 79 M Apr

{Elbcrfeld 5s______1932-52 5 4M 5 ffioiooc 4:M Apr 5 Apr
56 2,00c 40 Jac 56

3M 3M ff60,000 3M Apr 5 H JJJan
56 M 56 10,000 37M Mar 13

3 M 3)4 (710,000 3.K Apr 3 VL
Mexico 4 s __________ 1945 47 45 48 470,000 45 Apr 45 Apr
{ Munich 4s........... .............. 4 4 4 5,000 4 Apr OK Jan
Philippine Govt 5MS..1941 106 106 M 6,000 103 M Jan 107 M Mar
Porto Alegre(C) Brasil 8a’6l 101M 103 18,000 99 Jan 103 Apr
Russian Govt 6 Ms____1911 24 21M 26 74,000 13M Jun 26 Apr

C ertificates.................. 21 21 22 M 147,000 13M Jan 22 M Apr
5 M s .................. ........192! 20 20 M 20 M 94,000 13 M Jan 26 M Apr

20 20 LOOC 15M Fob 20M
Solssons (City) Franc 6s ’ 36 86 86 86 M 161,000 85 M Mar 80M Apr
Switzerland Govt 5Ms 1929 101M 101M 101M 226,000 05 H Jun 107M Mar

* N o par value, t  Odd lots. I Listed on the Stock Exchange this week, whero 
additional transactions will be found, o New stock, w When Issued, x Ex-dlvi- 
dend. v Ex-rights, s Ex-stock dividend. X Dollars per 1.000 lire; flat. {D ollars 
per 1,000 marks, g Marks, k Correction

Q u o t a t i o n s  f o r  S u n d r y  S e c u r i t i e s .
All bonds prices are “and Interest” except whero marked *'f.”“ and Into

Bid. Ask.
*1S14 1834
925 950
114 115%
350 370
*94% 96
192 197
110 113
132 135
*33 34
140 150
94 97
46 48

110 114
100 104
179 182

*103 105
*15% 15%
•28*4 2834
170 175
105 108

*275 278
"26*2 27%
660 665
228 231
340 300

98 100
178 182
61 64

*96*2 97
•88% 88%
540 560
475 485
*76% 77*4
170 180

*173*2 175
11434 115
368 371
400 410
113 117
25 35
97 99

102 105
350 356
*20 30

•101 103
155 100
*10*2 It
*15 17

*170 180

70 74
84 87

220 250
120 128
*16*4 1634
•16*4 1034
*11 13
145 149
108 112
*12*2 13*2

85 96
97 102
94 98
37 39
55 00

•60 80
*65 80
*98 101
*98 101
126 130
101 104
80 85
92 98

and pr ices)
59 60
83 85
SI 85

1S5 200
90 100
12*i 12%
3534 36*2
68 69
59 61
70 7234
87 89*2
80 90

35

*15 17
*69 71

* % 1*2
3 4*2

40 00
50 70
56 58

100 106
100 105
*16 19

68
150 160
101 100
*13 15
37 43
60 ICO

130 133
14 18
38 41
89 92
60 100
45 55

156 158
47 60
90 95

*28 30
*56 _ ___
98 *2 100

99 102
105 108
113 116
102*2 ____
90 93
75 77

‘ 56"
*92
65

165
too
91
97

S83

*70 " 
94 
07 

175 
107 
<14 

100

Standard Oil Stocks Par 
Anglo-American Oil now. £1
Atlantic Refining________100

Preferred_____________ 100
Borno Scrymser C o _____100
Buckeyo Plpo Line C o___50
Chesebrough Mfg new. .100

Preferred new_________100
Continental Oil_________ 100
Crescent Pipe Lino C o._  50 
Cumberland Pipe Line. .100
Eureka Pipe Line C o___100
Galena Signal OH com ___100

Preferred o ld _________100
Preferred new________ 100

Illinois Pipe Lino_______ 100
Indiana Plpo Line C o___50
International Petrol.(no par) 
National Transit C o . .  12.50
New York Transit C o___100
Northern Pipe Line C o . .  100
Ohio Oil C o...........................25
Penn Mex Fuel C o_____ 25
Pralrlo Oil Sc Gas......... ..10 0
Pralrlo Pipe Line________100
Solar Refining..................100
Southern Pipe Line C o . . 100
South Penn O IL .............100
Southwest Pa Pipe Lines.100 
Standard OH (California) 25 
Standard Oil (Indiana).. 25 
Standard Oil (Kansas). .100 
Standard Oil (Kentucky) 100

Now w l _____________ 25
Standard Oil (Nebraska) 100 
Standard Oil of New Jer. 25

Preferred_____________ 100
Standard Oil of New Y ’k.100
Standard Oil (Ohio)____100

Preferred_____________ 100
Swan & Finch___________ 100
Union Tank Car C o____100

Preferred........... ............. 100
Vacuum Oil___________ 100
Washington Oil________  10

O ther Oil Stocks
Imperial Oil..............    25
Magnolia Petroleum____100
Merritt Oil Corporation. 10
Mexican Eagle Oil______  5
Midwest Refining______ 50

T ob a cco  Stocks 
American Cigar common. 100

Preferred_____________ 100
Amer Machine A F d ry ..l0 0
American Tobacco scrip____
Brltlsh-Amer Tobac ord . £1 
Brlt-Amer Tobac, bearer £1 
Conley Foil (n ew )..(n o  par) 
Hclme (Geo W) Co, com. 100

Preferred______ ______.100
Imperial T ob of O B & Iro .. 
Johnson Tin Foil A M et. 100 
MacAndrews A Forbes..100

Pref erred_____________ 100
Mengel C o______________100
Porto Rlcan-Am erTob.-lOO

Scrip_______________
Reynolds (R J) Tobacco. 25 
Tobacco Prod Corp 8% scrip

7%  scrip....................
Universal Leaf Tob com . 100

Preferred.......................100
Young (J S) C o.................100

Preferred.........................100
R ubber Stocks (Clctel 

Firestone Tire A Rub.com . 10
6% preferred........... ..1 0 0
7% preferred_________100

Gen'l Tire A Rub, co m ..  100
Preferred_____________ 100

Goodyear Tiro A R , com. 100
Preferred_____________ 100
Prior preferred.............. 100

Goodyear T A R  of Can pf 100
Miller Rubber...................100

Preferred___________
Mohawk Rubber________100
SwInehartTlreA R .com .100

Sugar Stocks
Caracas Sugar_________ 50
Cent Aguirre Sugar com . 20 
Central Sugar Corp.(no par)

Preferred_____________ 100
Cupoy Sugar common___100

Preferred_____________ 100
Fajardo Sugar__________ 100
Federal Sugar Ref, com . 100

Preferred_____________ 100
Godchr.ux Hug In c ..(n o  par)

Preferred______________100
Great Western 8ug, com . 100

Preferred....... ................. 100
Holly Sug Corp,com(no par)

Preferred..............  100
Juncos Central Sugar___100
National Sugar Refining. 100 
Santa CeclllaSugCorp, pf. 100 
Savannah Sug. com . (no par)

Preferred_____________ 100
West India Sug Fin, com. 100

Preferred_____________ 100
Industrial AM Iscellancous
American Hardwaro____100
Amer Typcfounders.com. 100

Preferred______________100
Bliss (EW ) Co, new.(no par)

Preferred________ 50
Borden Company, co m .. 100

Preferred______________100
Celluloid Company_____100
Childs C o, com _________100

Preferred.........................100
duPont(E I)deN em A Co.l00

Debenture stock......... 100
Havana Tobacco C o____100

Preferred......... ............... 100
1st g 5s, June 1 1922. JAD

International Salt______ 100
International Silver, pref 100 
Lehigh Valley Coal Sales. 50
Phelps Dodge Corp_____100
Royal Baking Pow. com . 100

Preferred....... ............ . .1 0 0
81nger Manufacturing___100

J oin t. Stk. Land Bk. Bonds
Chic Jt Stk Land Bk 5s. 1939 99%

5s 1951 opt 1931................ IOD4
5H s 1951 opt 1931............ 104%
R R . E quipm ents—Per Cl Basis. 

Atch Topeka A Santa Fe 6s.
Atlan Coast Line 0s A OKs 
Baltimore A Ohio 4K s A 6s.

Equipment 6s_____
Canadian Pacific 4 Ms A 6s. . 
Caro Cllnchfleld A Ohio 5s..
Central of Georgia 4Ks___
Central RR of N J 6s. 
Chesapeake A Ohio 6s A 6

Equipment 5s_____
Chicago A Alton 4Ks, 5s... 
Chicago Burl A Quincy 6s. 
Chicago A Eastern 111 5M0- 
Chlcago Ind A Loulsv 4Ms. 
Chicago St Louis A N O 5o._
Chicago A N W 4Ms...........

Equipment 6s A 0Ks___
Chic R I A Pac 4Ms, 5s, 6« 
Colorado A Southern 5s, 6s. 
Delaware A Hudson 6s
Erie 4Ms, 5s A 6s_____
Great Northern 6s___
Hocking Valley 4Ks, 5s A 6s 
Illinois Central 4Ms. 5a A 6s

Equipment 7s A OMs___
Kanawha A Mich 4Ms, 6a..
Louisville A Nashville 6s__

Equipment 6s A 6Ma___
Michigan Central 5a. 6s___
Minn St P A S S M 4Ms A 5s

Equipment 6MB A 70___
Missouri Kansas A Texas 5s
Missouri Pacific 5a_______

Equipment 6s A OKs___
Mobllo A Ohio 4Me<5s........
New York Central 4M*. 6s.

Equipment 6s A 7s_____
N Y Ontario A Western 4Ms
Norfolk A Western 4M®___

Equipment 6s__________
Northern Pacific 7s_______
Pacific Fruit Express 7s___
Pennsylvania RR 4s A 4Ms.

Kqulpment 6S__________
Plttsb A lake Erie 6a A 6Me
Reading Co 4M s...........
St Louis Iron Mt A Sou 5s. 
St Louis A San Francisco 5s 
Seaboard Air Line 4Ms A 5s. 
Southern Pacific Co 4M*—

Equipment 7s__________
Southern Ry 4Ma, 6s A 6s..
Toledo A Ohio Central 48__
Union Pacific 7a__________
Virginian Ry 6a__________

P ublic U tilities
Amer Gas A Elec, c o m .. 60

Preferred______________ 50
Amer Light A Trao, com .100

Preferred______________100
Amer Power A Lt, c o m .. 100

Preferred..............  100
Amer Public Util, c o m .. 100

Preferred.........................100
BlackstonoValG.AE.com 50 
Carolina Pow A Lt, com . 100 
Cities Service Co, c o m .. 100

Preferred_____________ 100
Colorado Power, com ___100

Preferred_____________ 100
Com'w’th Pow, Ry A Lt.100

Preferred_____________ 100
Elec Bond A Share, pref. 100 
Federal Light A T r a o ...100

Preferred_____________ 100
Mississippi Rlv Pow.comlOO

Preferred....... ................. 100
First Mtge 5s, 1951.-JAJ 
8 f g deb 7s 1 9 3 5 ...M AN  

Northern Ohio Elec.(no par)
Preferred_____________ 100

North’n States Pow.com. 100
Preferred_____________ 100

Nor Texas Elec Co, com . 100
Preferred..................— 100

Pacific Gas A El, 1st pref 100 
Puget Sound Pow A Lt_.100

Preferred_____________ 100
Gen M 7K® 1041— MAN

Republic R y A Light___100
Preferred........... ........... 100

South Calif Edison, com . 100
Preferred.......................100

Standard Gas A El (Del). 50
Preferred______________ 50

TennossceRy, LAP.com. 1Q0
Preferred_____________ 100

United Lt A R ya .com __ 100
1st preferred .............. 100

Western Power Corp____100

Short Term Securities-

Hocking Valley 6s 1924 .MAS 
Interboro R  T  7a 1921-MAS 
K C Term R y 6s ’23.MAN15

OMs July 1931............JAJ
Lacledo Gas 7s Jan ’29.FAA 
Lehigh Pow Sec Os ’27.FAA 
Sloss Sheff S A I 6a ’29.FAA 
Swift A Co 7%  1925.AA015

7 % notes Aug 15 1931____
Texas Co 7s 1923______MAS
U S Rubber 7 Ms 1930. FA A 
Utah Sec Corp 6s’22.MAS16 
West Eleo conv 78 1926.AAO

100*2
102*2
105*4

6.60 5.20
5.70 5.50
6.85 6.50
6.60 8.20
8.65 6.25
6.75 5.40
0.25 5.70
6.00 5.50
6 05 6.35
6.75 6.60
6.75 8.50
7.25 0.00
8.65 6.35
6.75 a .00
6.00 5.50
5.70 5.40
5.60 5.20
6.05 5.40
5.80 5.60
5.75 6.60
6.65 8.40
0.12 6.70
6.70 6.40
5.80 8.50
5.65 6.35
5.65 5.35
5.80 5.50
6.60 6.25
6.65 5.40
6.75 8.40
8.00 6.60
6.00 5.60
0.25 6.75
6.25 5.60
5.90 6.50
6.00 6 50
5.60 5 40
5.70 5 4 0
3.20 5.75
6.60 5.20
6.60 6.40
6.60 6.10
5.65 5 40
6.00 6.10
5.70 6.40
6.70 6.40
6.00 5 25
0.26 5 90
6.00 6.60
0 12 5.80
6.60 8.25
6.60 5.35
5.85 5.50
6.00 6.50
5.00 6.30
6.85 5.60

*14U2 143*2
*43 44
143 145
06 98
08 101
84 87

8 13
29

<1681* 71
40 44

202 207
00% Ot»a
13% 14%
83 86
27*2 29
57 60
92 94
19 21
07 69
19*2 20%
78*2 80
90 90%
99 101
*5*2 7

84% 87
90 92
92 94
80 88
8 i*4 87%
36% 39

173 80
103 105

15% 17*2
18 50
98 99

113 115
*18 19
*44% 45%

2% 3
17% 19
55 56*2
76*2 78
28 28%
70 78*2

r Cent
95% 96%101 101%

100'% 100*2100% 101%102*1 102*2
98% 99*s

103 103%
103% 103%
102% 102%
100
100
100
102% 102%
101% 101%
100 100*4
98% 98%
9934
83

100%
102*2
983s
86%
93

101% 
102% 
101*8 
1 '5*4 
99%

100
86

100%
103lj
087g
87*4
94

101%
1027s
lODs
I0534
100*8

10334 ' 10914

• Per share. 6 Basis, d Purchaser also pays accrued dividend. « New (took. 
/F la t  price, i  Last sale, a Nominal. * Ex-dlv. 9  Ex-rights, t Ex-stock dlv.

/
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RAILROAD GROSS EARNINGS
The following ttiblo shows the gross earnings of various ST E A M  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 tho earnmgs for tho period from Jan. 1 to and including the latest week or month. The returns o f the electric railways  
are brought together separately on a subsequent page.

ROADS.

A kron C an ton  <& Y _  .  
A labam a & V lck sb . 
A m or R y  E xp ress ..
A nn A rb o r_________
A tch  T op ek a  & S Fe 

G u lf C o lo  & S P e . 
P anbandle S Fe__ 

A tlanta B irin & A t l .  
A tlanta & W est P t .
A tlantic C ity _______
A tlan tic C oast L in o . 
B altim ore & O h io . .

B  & O C h T e r m ..  
B angor & A roostook  
B ellefonto C entra l- 
B elt R y  o f  C hicago 
Bessemer & L E rio . 
B lnghain & G arfield
B oston  & M a in e-------
B k lyn  E D  T erm ___
B u ff  K och & P ittsb .
B uffa lo  & S usq------
C anadian N at R y s .
C anadian P a cific___
C aro C linch & O h io . 
C entral o f  G eorg ia . .  
C entral R lt  o f  N  J . . 
C ont N ow  E n glan d .
C entral V erm on t___
C harleston & VV C ar 
d i e s  & Ohio L in o s ..
C h icago & A lton ___
C h ic  hu rl Sc Q uincy
C hicago & East 111__
C hicago G reat W est 
C hic Irul Sc L o u is v ..  
C h icago J u n c tio n .. 
C h ic  M ilw  & St Paul 
C h ic & N orth  W e st . 
C h ic Peoria & St L .
O hic It 1 & P a c_____

C h ic  It I Sc G u l f . .  
C h ic St P  M  & O m . 
C ine In d  & W estern
C o lo  & Southern___

F t W  & D on C lt y . 
Trin  & B razos Val 
W ich ita  V a lley . 

O um b Vail Sc M a rt . 
D elaw are & H udson 
Del L ack & W estern 
D en v  Sc R io G rande 
D en ver Sc Salt Lake 
D etroit  & M ack in ac 
D etro it  T o l & Iro n t . 
D ot Sc T o l Shore L 
D ill Sc Iron R an go . .  
D ul M issabo A N o r . 
D ul Sou Shoro & A tl 
D uluth W inn & Pac 
E ast St Louis C o n n . 
E astern S S L in o s .. 
E lgin Joliet Sc East 
El Paso & Sou W est
Erie R a ilroa d -------

C h icago Sc E r lo ..
N J  & N  Y  I tR -----

F lorida E ast C oa st . 
Fonda Johns & G lov  
F t Sm ith & W estern 
G alveston W h a r f . . .  
G eorgia R ailroad—  
G eorgia Sc F lo r id a .. 
G rand Trunk S yst. .  

A tl Sc St Lawrenco 
C h E e tC a n G  T J ct  
D ot G  II *  M ilw . 
G rand Trie W est- 

G reat N orth  System  
G reen B ay & W e st . 
G u lf M ob ile  Sc N o r . 
G u lf Sc Ship Island .
H ocking V a lley -------
Illinois C en tra l-------
In terna l Sc G rt N o r . 
In ternal R y  o f  M o . . 
Ivan C ity  M c x  Sc Or 
K  C  M ox  Sc O o f  T ex 
K ansas C ity  S ou th . 

T oxa rk &  Ft S in ..
T o ta l system -------

Kansas C ity  T erm  
Kansas Okla Ik G ulf 
Lako Sup & Islipom .
Lake T erm  R y ---------
Lehigh Sc Hud River 
Lehigh & N ew  E n g .
Lehigh V alloy---------
L os A ng & Salt Lako 
Louisiana Sc A rk a n . 
Loulsiana Ity Sc N av 
Loulsvlllo & N ashv 
L ou isv  llend  & St L
M aine C en tra l_____
M id lan d  V alloy____
M ineral R an go_____
M inn eap  Sc St Louis 
M inn  St P  Sc S S M .  
M ississippi C en tra l. 
M o  & N orth  A rk a n . 
M issouri K an & T ex

Latest Gross Earnings.
Week or 
Month.

February
February
D ecem ber
3d w k  M ar
January
F ebruary
F ebruary
February
February
F ebruary
F ebruary
February
February
February
January
February
F ebruary
F ebruary
February
February
4 th w k M ar
February
4 th wk M ar
4th w k M ar
February
February
February
February
F ebruary
February
F ebruary
F ebruary
February
F ebruary
February
F ebruary
February
F ebruary
F ebruary
February
F ebruary
F ebruary
F ebruary
February
4th w kM ar
F ebruary
F ebruary
February
February
F obruary
February
February
F ebruary
February
F ebruary
February
Fobruary
F obruary
4th w kM ar
i' ebruary
February
F obruary
F obruary
F ebruary
Fobruary
F ebruary
F ebruary
F obruary
February
F obruary
F ebruary
February
January
4th w k M ar
F obruary
February
February
F ebruary
F ebruary
JanuaryFebruary
F ebruary
January
F ebruary
F ebruary
F ebruary
F ebruary
F ebruary
February
F ebruary
February
February
February
February
Fobruary
F obruary
F ebruary
F ebruary
Fobruary
Fobruary
February
February
Fobruary
Fobruary
Fobruary
4th w kM ar
4th wk M ar
February
February
January
February

Current Previous 
Year. Year.

$
159,019
230.141 

14024283
104,091 

12.198 t>4l 
1.497,701

530.142 
274,087 
100,008 
215,099

0,000,066 
15033 072 

209,522 
698,080 

7.101 
495,021 
579,384 

9,018 
5 ,925,754 

127,108 
019,049 
192,347 

3,244,563 
4 ,342,000 

583,132 
1,647,207 
4 ,045,016 

015,018 
491,309 
239,102 

6,980,615

S
78,946 

263,410 
21001807 

81,802 
15356003 
2.119.851 

630,904 
299,042 
184,420 
186,703 

6,322,951 
14105359 

181,510 
711,003 

7,445 
373,370 
848,201 

20,575 
5,778,757 

103,034 
405,179 
210,715 

3,399,955 
4,824,000 

509,812 
1,786,300 
3,807,710 

713,604 
457,272 
253,566 

5 ,271,089
2,501,439  2 ,184.527
1208247?

2,085,918
1,745,319
1,204,058

434,342
10402775
9,897,004

202,943
8,532,715

430,801
1.921.077 

349,416 
682,793 
679,007 
327,787

92,929 
104,309 

3.807,685 
6 ,072,949 
2 ,214,113 

131,881 
91,953 

610,586 
301,397 

93.2S2 
98,430 
97,204 

148,250 
131.302 
230,081 

1,644,366 
786.549

7.658.078 
842,538 
113,553.

1,443,149 
120,716 
107,493 
101,041 
333,723 

91,672 
2 ,556.578 

323,222 
180,094 
319,848 

1,080,011 
5,703,028 

105,559 
314,137 
215,050 
938,295 

11516003 
1.001,660 

285,117 
113.317 

, 113,087 
1.380,829 

101,770 
1,5-18,599

12120073 
2 ,119,674 
1,812,643 
1,000,0-18 

372.645 
10152245 
10656697 

150,123 
9 ,395,340 

538,187 
2,064.651 

245.071 
688,191 
799.292 
172,913 
120,5-19 
115,517 

3 ,578,416 
0 ,108,813 
2,413,107 

107,039 
120,943
190.172 
181,400 
200,018 
208,037 
129,285 
322,054 
115,4-15 
157,424

2,150,099
1,029,579
8,085,393

796,328
107,108

1,640,765
101,834
141.172 
192,170 
418.703 
101,077

J a n . 1 to Latest Date.
Current

Year.
$

314,535 
469,067 

160035102 
1,025,713 

12,398,0*1 
3 ,113.092  
1 ,058,620 

547,839 
341,570 
430,740 

11,300,710 
29,303,432 

410,007 
1,376,649 

7,101 
932,055 

1,139,188 
19,500 

11,695,209 
242,078 

4,436,462 
364,195 

25,990,451 
35,578,000 

1,182,212 
3,154,094 
8,014,923 
1,143,242 

951,540 
475,590 

12,870,187 
4,988,919

Previous
Year.

23,744,010
4,141,553
3.375.837 
2 ,350,550

820,794 
21,275,022 
19,871.881 

391,120 
17,100,951 

907,113 
3 ,893,668 

669,-195 
5 ,395,580
1.351.838 

791,599 
198,810 
203,558

7,221,609 
12,260,540 
4 ,540,092  

249,450 
195,217 

1,050,022 
029.250 
193,070 
224,685 
834,1 Of. 
310,427 
263,115 
469,604 

3 ,112,500 
1.540,490 

14,835,328 
1,092,910 

228,507 
2,652,687 

237.845 
210,844 
205,938 
075,041 

91,672

S
173,257 
581,798 

1547497L  
1,002,890 

15,356.030
4.629.897 
1,318,104

075,183
416,001
403,849

12,744,093
32,021,511

393,773
1,417,235

7,445
830,107

1.858.897 
44,087

11,899,020
189,501

4,100,088
438,202

31,799,028
31,050,000

1,172,856
3,575,211
8.012,381
1,374,217

924,278
508,050

12.397,187
4,784,527

2,559,630 23,417,985

189.550
1.088

87,424
223.984 
388,969

5.392,208 
1.307,178 

237,518 
249,94 I 

9 ,078,006 
209,915 

1,550,834
322.985 

5,001
340,201

2,427,119
113,879
dof521

2,110.922

337.100 
182,401 
291,107
902.100 

5 ,864,482
122,491
339.544
220,091
952,983

600,250 
382,305 
045,284 

2,093,422 
11,599,845 

105,559 
043,905 
434,944 
938.295

10787 230 22,715,101
1,400,563

311.474 
120,568 
144.325

1,640,061
170.474 

1,813,267

228.780 
, 7 .040 
124,995 
256.370 

„  354.909 
5 ,517.829 
1.482,154 

249,137 
0 254.758 
8,520,179 

244,048 
1.731,083 

337<,967 
13,567 

347,516 
3 ,055,789  

82.295 
„  135.358 
2.480,646

2,038,020  
544,922 
220,759 
21!),718 

2 ,715,925  
343,8.32 

3 .059,757
397,830 

2,987 
169,370 
428,902 
741,835 

10,528.299 
2 .840.718 

455,940 
489,144 

17,678,008 
413,158 

3 ,073,440  
6-13.481 

„  44,093 
3 ,965,478  
5 ,089,248 

228,854 
def521 

4 ,250.292

26,120,472
4,673,616
3,848,940
2,320,443

790,205
21,739,901
22,446,293

334,063
19,835,567

1,142,000
4,404,836

542.562
6,641,871
1,805,505

420,871
279,812
248.701 

7 ,660,763
13,103.860
5.394,486

309,010
241,227
438.597
390,844
459,208
425,180

1,153,406
019,147
256,775
325.015

4,759,320
2,117,348

10,485,014
1,071,959

221.920
3,190,212

214,547
320.242
444,302
840,971
101.077

24,383,549
713,133
380,704
030,954

2,260,100
12,143,722

122,491
727.128
457,027
952,983

23,005,429
3,157,911

694,321
254,720
.303,040

3,400,400
388,950

3,777,056

507 '500
17.701 

276,749 
513,415 
020,444

11,553,790 
3 ,195,308 

603,835 
041,113 

18.662,361 
478,807 

3 ,700,052  
773,371 
128.239 

3 .925,155  
6 ,208,303 

174,123 
135,358 

5 ,412,478

ROADS.

M o  K  & T  R y  o f  T ex
T o ta l system ____

M o  K an & T ex  S y s .
M issouri P a cific____
M o b ile  & O h io_____

C olu m  Sc G reens 
M onongahela  C on n -
M o n to u r____________
N ashv C hat & St L . 
N eva d a -C a l -O regon 
N evada  N o r th e rn .. 
N ew burgh & Sou Sh 
N ew  Ori G reat N o r . 
N  O T exas & Mex.. 

B oaum  S L  & W __ 
St L B ronw sv& M  

N ew  Y ork  C e n tra l.. 
Ind H arbor B e lt . .  
Lake Erie & W est 
M ich igan  C entral 
C l o v C C & S t L . .  
C incinnati N o rth . 
P itts  & Lake Erie 
T o l Sc Ohio C e n t . 
K anaw ha Sc M ich  

N  Y  C h ic  Sc St Louis
N  Y  C on n ectin g___
N  Y  N  II & H a r t f . .  
N Y  O nt Sc W estern 
N  Y  Susq & W e s t . .

Latcst Gross Earnings.
Week or 
Month.

JN y Husq & W est . 
N orfo lk  Sou th ern . 
N orfo lk  & W estern
N orthern  P a cif ic___
N orthw estern  Pacific 
Ponna R R  and C o . .  

B a lt Ches & A t l . .  
C ine L cb  & N o r . _ 
G rand R ap & Ind
L on g  Is la n d_____
M a ry 'd  Del & Va
M on on ga h ela____
N V Phila & N orf 
T o l P oor & W est. 
W  Jersey & S ‘ash 
P itts c  C  & t L .  

Pennsylvania  S y st . . 
Peoria & Pekin U n .
P cro M a rq u otto____
P e rk io m e n _________
Phila & R ea d in g___
Pittsb Sc S h a w m u t.. 
P itts Shaw Sc N orth 
P ittsb  & W est V a .
Port R ea d in g_____
Q u in cy  O m  &  K  C . . 
Rich Fred & P o to m .
R u tland  _________
St Jos Sc G rand Isl’d 
St Louis San F r a n ..  

F t AV & R io  G ran . 
St L-S F o f  Texas 

St Lou is S outhw est. 
St Louis S W  o f  Tex

T ota l S ystem ___
St Lou is T ran sfer . 
San A nt Sc AranPass 
San A n t U valde  & G 
Seaboard A ir Line 
Southern P a cific  C o
Southern P a cif ic___

A tlan tic  SS L ines.
* A rizona E astern . 

G a lv  Harris Sc S A 
H ous Sc T ex  C e n t. 
H ous E & W  T e x . 
Louisia na W estern 
M org  La Sc Texas 
Texas Sc N ew  O ri. 

Southern R a ilw a y- 
A la  G reat S ou th . 
C in N  O & T e x  I 
G eorgia Sou Sc F la 
N ow  O ri & N or E .
N orthern A la ____

Spokane In tern at 'l. 
Spok Portl & Seattle 
Staton Island R  T _ .  
T on n  A la  & G eorgia 
Tennessee C e n tr a l . . 
Term  R R  A ssn o fS tL  

St. L  M er B dge T .
Texas Sc P a cific  ___
T o le d o  St L  Sc W est- 
U lster & D elaw are. .
U nion P a cif ic_______

T ota l system ____
O regon Short Lino 
O re-W ash R R  & N  

U nion R R  (P e n n ) . .
U t a h . ...........................
Vicks Shrove Sc P a c . 
Virginian R a ilroad .
W abash R l t . . ____
W as tern M arylan d  .
W estern P a c if ic____
W estern R y  o f  A la . . 
W heel & Lako E rie . 
W ichita Fails Sc N W  
Y azoo & M iss V alley

F ebruary 
F ebruary 
F eb ru a ry . 
F ebruary 
4th w kM ar 
F ebruary 
F ebruary 
February 
February 
3d wk M a r 
February 
February 
February 
February 
February 
February 
F ebruary 
February 
February 
February 
February 
February 
F ebruary 
F ebruary 
February 
February 
F ebruary 
F ebruary 
F ebruary 
F ebruary 
F ebruary 
F ebruary 
February 
February 
F ebruary 
F ebruary 
F ebruary 
February 
F ebruary 
F ebruary 
February 
February 
February 
February 
February 
February 
F ebruary 
F ebruary , 
February 
February 
February,! 
February 
February 
February 
February 
February 
F ebruary 
F ebruary 
February 
February 
February 
February 
February 
4th  w k M a r 
February 
February 
February 
January 
January 
February 
F ebruary 
F ebruary 
F ebruary 
F ebruary 
February 
February 
F ebruary 
February 
4th w kM ar 
February 
F ebruary 
February 
February 
February 
February 
February 
February 
3d w k M ar 
F ebruary 
F ebruary 
February 
3d w k  M ar 
February 
February 
F ebruary 
F ebruary 
F ebruary 
F ebruary 
F ebruary 
F obruary 
February 
February 
February 
4th  w kM ar 
February 
F ebruary 
F eb ru a ry . 
F ebruary 
February

Current Previous 
Year. Year.

S
1,510,108
3.737.071
3.737.071 
7,420,605

468,462
95,704

107,803
90,652

1,501,493
2,432

18,890
169,045
194,261
216.868
179,959
454,112

24612557
728,092
700,451

5,532,241
6 .478,725

299.389
1.832,315

843.063
338,216

2,279,555
250,406

8,577,023
959,926
337,200
620,240

6,325,621
5,859,499 

475,870 
37359660 

77,662 
67,015 

571,158 
1,863,172 

55,415 
436.038 
513.801, 
146,904 
794,765 

6 ,900,157 
48562 263 

172,398 
2,681,981 

84,419
6.923.568  

131,342 
108,485 
257,706 
227,242

80.078
776.431
422.507 
238,495

5,819,865
93,033

119,454
1,233,551

526.597
671,874
105,000
388.790

66.259
3.588.569 
18635651 
11363771

996.091
200,567

1.655,847
1,090,348

212.452
374.439
627.047
720.825

4,806,846
655,952

1,261,953
101,480
473.305

82.921
80.137

486,542
166.508

2,220
174,836 
362,718 
311.255 
528,995 
735,320 

83.201 
6 .957,254 
12853 195 
2,584,141 
1,944,622

646.296 
140,757 
279,562

1,537,133
4,532,121

429,767
707.297 
161,678

1.064.541
110,040

1,301.284

S
2,098,301
4 .770.365
4 .770.365  
8 .356,643

524,115 
145,032 
53.305 

102,157 
1 ,627,123 

4 ,255 
47,543 

116,111 
200.193 
249,868 
264,615 
427,464 

23599 010 
684,124 
648,378 

4 ,715.548  
5,763.703 

238.380 
2,189,814 

756,292 
287,505 

1,945,662 
292,296 

8 ,157,805 
969,341 
276,165 
630.510 

5,659,621

J a n . 1 to Latest Date.
Current

Year.

5,770,156 
474,403 

37506975 
104.506 

97,478 
581,690 

1.720.822 
69,839 

2S5.909 
484,463 
143,358 
738,134 

6.060,842 
47665 904 

132,693 
2,175,860 

125,917 
6,593.456 

132,347 
91,323 

208.825 
204,116
107.163 
816,316 
414,811 
245,400

6.674,945
120.164
129.066 

l,296,8S 9
626.431
615,949

88,725
422,895

80,954
4,335.140
21889117
13644619

924.390
289.994

2.051,596
919,228
212,584
329,660
709,706
685,061

4,613,863
811,967

1,385,848
95,343

576,779
71,349
90,817

510,959
177.067 

2,009
185,702
343,298
266,143
698,367
698,023

70.924
6,948.387
12800222
2,349,798
2,019,882

892,602
98,102

330,283
1.130,397
4,430,804

496,201
814,507
173,376
825,638
185,418

1.731,010

3,093,835
7.589.737
7.589.737 

14,889,935
4,033,543

216,852
200,989
167,434

2 ,957,616
40,628
36.270

268,529
388,484
434,486
333,753
905,123

49,182,905
1,407,499
1,382,707

10,809,285
12,516,845

547,075
3.608.588  
1,633,471

650.357
4,313,290

465.599 
17,301,526

1,766,229
661,640

1,140,105
12,353,292
11.847.325 

983,269
74,681,823

148,946
144,154

1,159.628
3 ,784.475

112.373 
860,668
919.599 
270.039

1.515,097
13,883,337
97,091,172

316,766
5,117,091

172,046
13.044.326 

232,447 
202,9.54 
483.378 
405,471 
152,895

1.527.588
834.373 
472,806

11,700,998
198,277
258,351

2,555,358
1.150.110
5,652,062

212,087
753.599 
132,083

3,588.569
18,635,651
23,795,506

1,888,314
382,952

3,285.439
2.504.229

428.107
719,234

1,235.437
1,549,639

38,119 ,845
1,329,400
2,566,559

193,152
964,066
167.987
170,966

1,019,29
325.194

Previous
Year.

342,370
753,931
615.926

6.353,299
1,455,468

170,263
13.770,287
25.745.267

5,151.500
3,982,762
1,306,995

247,436
569,226

2.952,293
8,834,612
4,483,873
1,527,737

343,011
2,031.913

239,610
2,710,868

4,560,762
10.383.035
10.383.035 
17,908,983
4,802,367

315.860 
144,383 
217.831

3,383,452
67,946

101,628
277,356
420,803
551,130
520,347

1,058,146
51,017.937

1,521,216
1.431.023

10,844,045
13,724,395

491.861 
5 ,165,380 
1 ,643,767

653,492 
4 ,210.699  

584,113 
16,813.851 

1 ,928,868 
711,993 

l,16u ,197  
13,096,337 
12,330,250 

953,924 
82,224,787 

193,305 
183,693 

1 ,336,343 
3 ,495,703

142.260 
766,187

1,073.406
301,757

1,577,439
15.843.331
106737426

306,381
4,580,414

275,599
14,467,077

278,231
201.052
475,560
464,296
212,684

1.711,814
926,372
503,349

13,710,160
270,916
322,765

2,816.535
1,259,200
6 ,242,537

222.261 
900,414 
175,066

4,335,146
21.889.117
28,332,729

1,693.449
636,905

4.669,161
2 ,025,437

463 ,810
736,370

1,492,884
1,486.342

41,782,384
1,684.029
2,950.707

196,420
1,135,006

183,031
201,668

1,075,738
362,086

367,853
742,920
591.411

8,599,760
1.453,875

153,105
15,441,691
27,780,751

5,083,385
4,060.367
1,903,299

212,481
703,865

2,823.532
9,147,821
4,697,208
1,766,081

388,485
1,873,274

409,794
3.612,194

AGGREGATE o f  GROSS EARNINGS— Weekly and Monthly

Weekly Summaries.
Current
Year.

Previous
Year. Increase or 

Decrease. %

3d week Jan (20 roa d s)____
4th week Jan (19 rea d s )____
1st week F eb (18 roa d s)____
2nd week Fob (16 r o a d s ) . .__
3d w eek Fob (20 roa d s)____
4th  w eek Feb (15 roa d s)____
1st w eok M ar (17 ro a d s )____
2d week M ar (19 ro a d s )____
3d week M ar (19 roa d s)____
4th  w eek M a r (16 roa d s)____

S
11.728.774
15,675.432
12.204,231
12.072.084
12.338,821
12,183.590
13.026.871
13,429,644
13.426.315
18,265.058

$
13,906.660
19,735.072
14,767,834
13,894,898
13.800,701
12,863.555
13,875.060
13,788,783
13.702,924
18,617,451

— 2.179,835 
—  1.059,610 
— 2,563,600 
— 1.822,814 
— 1.461,880 

— 679,965 
— 848.189 
— 359,139 
— 276,609 
— 352,393

15.07
20.57
17.36
13.12
10.59
5.29
6.11
2.60
2.02
1.89

Current Previous Increase or
Monthly Summaries. Year. Year. Decrease.

Mileage. Curr.Yr.
A p r il ................220,310
M a y ................235.333
J u n o_________ 235,208
J u l y ................230.991
A u g u st______233,815
Septem ber ..2 3 5 ,1 5 5
O c t o b e r ____ 235.228
N ovem b er - .2 3 6 ,0 4 3
D ecem ber___ 225,619
J a n u a r y ____ 235,395

Preo
219
234
235 
230
233
234 
234, 
234, 
224, 
234,

.Yr.
743
916
059
410
087
559
686
972
784

411
444
460
460
504
496;
534,
464,
406,

636 393

S
.279,831
,028.885
,682.512
,989,697
,599.664
,784,097
332,833
440,498
864,055
892,529

S
381,112.844
457,243.216
494.184,607
527,398,813
554.718.882
617,537,676
640.255,263
590,468,164
527,480,047
469.195.808

+  30,166.987 
— 13,214,331 
— 33.582.096 
— 68,407,116 
— 50,119,218 
-120 ,75 3 ,5 7 9  
— 105922 430 
— 126027 666 
-120 ,61 5 ,9 9 2  
— 75,303,279

7.91
2.89
6.79

12.59
9 .03

19.55
16.64
21.3422.87
1 6 0 5
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Latest Gross Earnings by W eeks.— In the table which 
follows we sum up separately the earnings for the fourth week 
of March. The table covers 10 roads and shows 1 .89%  
decrease in the aggregate over the same week last year.

Fourth Week of March. 1922. 1921. Increase. Decrease.

$ $ 8 $
B u ffa lo  R ochester & P ittsbu rgh - 619,649 405,179 214,470

155.392C anadian N ational R a ilw a y s----- 3 ,244,563 3 ,399.955
4,342.000

682,793
4,824,000

688,191
482,000

C olorad o  & S ou th ern . _ --------- 5,398
D u lu th  South Shore & A tla n t ic . 97,201 129.285 32,081
G rand T ru n k  o f  C an ad a -----------

3,052G rand T ru n k  W estern -----------1
D e tro it  G rand H a v  & M ilw .

2 ,556,578 2 ,559,630

C anada A tla n tic_____________ J
13,567 8,5065,061

340,261M in n eapolis  & St L o u is . .  —  1 347,516 7,255
Iow a C en tra l----------- -------------J

55,653468,462
671,874

524,115
St Louis S o u th w e s te r n _________ 615,949 55,925
Southern R a ilw a y ------- —  . . 4 ,806,846 4,613,863 192,983

66,434W estern M a ry la n d ________  — 429,767 496,201

T o ta l (16 ro a d s ).  -----------— 18,265.058 18,617,451 463,378 815,771
352,359N et decrease (1 .8 9 % )___________

Net Earnings M onthly to Latest D ates.— The table 
following shows the gross and net earnings with charges and 
surplus of ST E A M  railroad and industrial companies 
reported this week:

—Gross from Railway— 
1921. 1920.

$ $ 
Chicago Burlington & Quincy— 

February __12.082.472 12,126,673 
From Jan 1 23,744,616 26,126,472 

Chicago Great Western—
February _. 1,745,349 1,812,643
From Jan 1 3,375,837 3,848,940 

Chicago Peoria & St. I.ouls—
February __ 202,943 150,123
From Jan 1 394,120 334,063

Chicago Rock Island & Gulf—■ 
February _. 436,801 538,187
From Jan 1 907,113 1,142,066

Colorado & Southern—
Trinity & Brazos Valley—
February __ 327,787 172,913
From Jan 1 791,599 420,871

Denver & Rio Grande—
February __ 2,214,113 2,413,107
From Jan 1 4,546,092 5,394,486 

Denver «Sc Salt Lake—
F'ebruary _. 134,881 167,639
From Jan 1 249,450 369,610

Detroit & Toledo Shore Line—  
February __ .361,397 181,460
From Jan 1 629,256 390,844

Detroit Toledo & Iron ton—
February __ 616,586 190,172
From Jan 1 1,056,022 438,597

Duluth South Shore & Atlantic—
February _. 247,795 388,237
From Jan 1 515,586 771,073

DulutHWinn & Pacific—
February _. 148,250 322,054
From Jan 1 316,427 649,147

Galveston Wharf
February . . 101,041 192,170
From Jan 1 205,938 444,302

Georgia Railroad
February _. 333,723 418,763
From Jan 1 675,041 846,974

Chic Dot Can Grd Trk Jet
February . . 180.694 182,461
From Jan I 382,305 386,704

Detroit Grd Ilav & Mllw—  
February __ 319,848 294,107
From Jan 1 645,284 636,954

Grand Trunk Western—
February __ 1,080,641 902,160
From Jan 1 2,093,422 «2 ,266,100

Gulf & Ship Island—  .
February __ 215,650 220,094
From Jan 1 434,944 457,027

International R y In Maine—  
February __ 285,117 311,174
From Jan 1 544,922 694,321

Kansas City Mex & Orient—  
February _ . 113,317 126,568
From Jan 1 220,759 254,720

Kan City Mex & Or of Texas—  
F eb ru a ry .. 113,087 144,325
From Jan 1 219,718 303,640

Kansas City Southern—
Texarkana & Ft Smith—
February _ . 161,700 176,474
From Jan 1 343,832 388,950

Kansas City Terminal—
February ....................... ............
From Jan 1 ---------  ----------

Kansas Oklahoma & Gulf—  
F eb ru a ry .. 189,556 228,786
From Jan 1 397,836 507,506

Los Angeles & Salt Lake—
February . .  1,367,178 1,482,154
From Jan 1 2,840,718 3,195,308

Louisiana R y & Navigation—
February 249,944 254,758
From Jan 1 489,144 641,113

Louisville Henderson & St L—
February . . 209,915 244,648
From Jan 1 413,158 478,867

Monongahela—
February__ 436,038 285,909
From Jan 1 806,668 766,187

Nevada Northern—
February . . 18,890 47,543
From Jan 1 36,270 101,628

Northwestern Pacific—
February .  . 475,870 474,403
From Jan 1 983,269 953,924

Pennsylvania R R —
Toledo Peoria & Western-
February . . 146,901 143,358
From Jan 1 270,039 301,757

Pittsburgh & Shawmut—
February . . 131,342 132,347
From Jan 1 232,447 278,231

—Net from Rallic ay—- -----Net after Taxes—
1921. 1920. 1921. 1920.

$ S S 8

3,331,475 2,590,810 2,408,746 1,714,000
5,513,524 4,817,786 3,676,187 3,208,474

222,141 208,293 131,457 124,405
210,265 344,429 35,979 178,753

6,496 — 40,002 — 3,007 — 47,121
1,438 — 101,421 — 17,578 — 115,744

90,123 73,539 78,423 59,735
145,581 96,105 119,747 68,333

73,356 — 21,678 66,345 — 28,378
174,290 — 26,185 160,275 — 39,585

587,445 223,180 432,194 73,100
1,254,805 758,052 944,331 473,808

14,095 — 48,070 5,095 — 56,077
31,864 — 104,151 13,858 — 120,262

*214,147 46,807 200,147 36,807
348,914 159,440 320,914 139,440

179,249 — 114,707
263,130 — 246,274

— 52,45-1 -19,35-4 — 79,454 — 44,354
— 95,479 — 122.4S6 — 149,479 — 172,486

— 9,574 — 63,469 — 16,991 47,356
9,638 149,90-4 — 6,196 117,392

— 6,985 93,407 — 26,017 76,407
— 20,543 219,495 — 56,575 185,495

12,995 — 44,387 5,608 — 50,442
187 — 134,179 — 13,889 — 146,233

88,024 77,518 80,792 72,922
196,439 147,558 181,973 138,365

18,979 26,694 11,819 23,627
68,308 — 38,997 53,895 — 43,201

119,526 — 25,671 56,370 — 76,742
159,359 — 9,945 33,126 —  112,196

52,185 23,823 31,834 2,976
92,332 44,153 50,489 2,416

30,937 56,762 14,937 41,762
70,900 136,553 38,900 106,553

— 5,743 — 32,242 — 14,066 — 40,312
— 28,762 — 93,111 — 45,405 —  109,221

— 29,361 — 70,642 — 35,400 — 76,817
— 85,223 — 111,410 — 97,249 — 123,735

64,046 50,720 53,428 43,343
132,695 138,464 111,551 123,734

17 35 — 27,698 — 26,475
17 35 — 55,574 — 52,985

39,467 13,258 30,272 4,752
81,126 40,456 62,744 23,439

137,346 183,582 26,710 91,888
330,473 262,668 112,510 68,618

23,342 — 28,034 7,306 — 44,125
46,739 — 20,275 14,685 — 52,410

33,635 53,613 24,865 46,216
57,351 80,848 39,822 66,074

240,985 78,270 232,985 71,770
412,783 254,048 396,783 241,018

— 3,176 1,674 — 9,300 — 8,067
— 9,838 6,177 — 22,067 — 13,425

63,456 — 3,016 18,331 — 33,641
111,133 — 58,774 20,762 — 119,850

17,125 — 17,600 7,045 — 27,600
— 11,417 — 57,120 — 31,501 — 77,120

30,215 4,541 30,100 4,396
31,216 5,001 30,993 4,671

—Gross from Railway— 
1921. 1920.

S S

—Net from Railway— 
1921. 1920.

S S

-----Net after Taz:s-----
1921. 1920.

$ 3
Pullman Company—

February __ 4,216,372 4,152,513 
From Jan 1 9,639,771 9,400,401

— 640,696
91,025

-1,544,474
-2,625,720

— 906,743
— 437,706

-1,815,425
-3,160,543

Quincy Omaha & Kansas C ity— 
February __ 80,078 107,163 
From Jan 1 152,895 212,684

— 26,220
— 38,519

19,202 
—  15,070

— 30,635
— 46,368

15,052
— 23,369

St Joseph & Grand Island—
February __ 238,495 245,400 
From Jan 1 472,806 503,349

39,032
70,828

30,113
15,909

21,265
35,240

16,625 
—  11,319

St Louis-San Francisco—
February __ 5,819,865 6,674,945 
From Jan 1 11,700,998 13,710,160

1,582,066
3,017,839

1,660,518
3,209,197

1,250,267
2,417,482

1,393,202
2,673,848

Ft Worth & Rio Grande— 
February __ 93,033 120,164 
From Jan l 198,277 270,916

— 28,839
— 44,929

— 22.762
— 59,801

— 33,751
— 53,390

— 26,520
— 67,239

St Louis-San Fran of Texas— 
February __ 119,454 129,066 
From Jan 1 258,351 322,765

10,043
25,102

— 41,555
— 80,808

8,176
21,076

— 43,664
— 84,908

San Antonio Uvalde & G —
February _ _ . 66,259 80,954 
From Jan 1 132,083 175,066

6,756
7,584

6,497
13,226

3,696
1,499

3,725
7,630

Southern Pacific—
Arizona Eastern—
F eb ru a ry .. 200,567 289,994 
From Jan l 382,952 636,905

68,196
104,967

48,071
136,424

43,898
56,356

21,320
82,857

Louisiana Western—
February _ _ 374,439 329,660 
From Jan 1 719,234 736,370

105,945
178,778

3.465
134,058

77,965
123,251

— 24,578
82,598

Morgan's Louisiana & Tex— 
F ebru ary .. 627,047 709,706 
From Jan 1 1,235,437 1,492,884

37,327
21,687

45,136 
— 6,219

— 8,211
—68,938

5,738
— 90,409

Spokane International—
February . .  80,137 90,817 
From Jan 1 170,966 201,668

19,644
45,008

23,248
62,778

14,161
34,050

15,482
49,887

Spokane Portland 3c Seattle—  
February . .  486,542 510,959 
From Jan 1 1,019,295 1,075,738

152,157
303,955

84,798
166,766

68,031
135,707

3,841
4,794

Tennessee Central—
February . .  174,836 185,702 
From Jan 1 342,370 367,853

29,945
12,907

—  19,980 
— 72,662

25,921
4,800

— 24,581
— 81,928

Union Pacific—
February _. 6,957,254 6,948,387 
From Jan 1 13,770,287 15,441,691

2,155,420
3,851,905

1,491,406
2,980,591

1,587,072
2,717,066

922,295
1,843,840

Oregon Short Line—
F eb ru a ry .. 2,584,141 2,349,798 
From Jan 1 5,151,500 5,083,385

720,700
1,354,719

380,566
461,246

440.359
804.360

82,998
— 115,539

Oregon-Washlngton R R  & Nav—  
February __ 1,944,622 2,019,882 
From Jan 1 3,982,762 4,060,367

135,637
302,890

— 30,804
— 428,300

— 45,325
— 59,793

— 211,748
— 790,760

Western Pacific—
February . .  707,297 814,507 
From Jan 1 1,527,737 1,766,081

4.252
121,250

76,730
157,623

— 81,808
— 51,077

7,345
20,735

ELECTRIC R A IL W A Y  AND PUBLIC U T IL IT Y  COS.

Name of Roail 
or Company.

Latest Gross Earnings.
Current Previous 

Year. Year.

Jan. 1 to Latest Dale.
Current

Year.
Previous

Year.

A dirondack P ow  & L t February 
A labam a Pow er & L t .  February 
aAm er P ow  & L t C o .  January 
A ppalachian P ow  C o .  February 
Arkansas L t & Pow er January 
B an gor R y  & E lec C o February 
tB arcelon a  T r , L  & P January 
B aton  R ouge E lectric February 
Beaver Valley T r a c . .  February 
B ingham ton L , H & P January 
B lack stono Val G  & E February 
Brazil T r . L  & P, Ltd January 
C apo B reton E l, L td . February 
C entral M iss V al E lec February 
C h attan ooga  R y  & Lt F ebruary
C ities Service C o -------February
C it T ra c C o  & su b sid . January 
C love Painesv & East January 
C olorado P ow er C o . .  February 
C olum bia Gas & E lec F ebruary 
C olum bus E lectric C o F ebruary 
C o m ’w 'ith  P , R y  & Lt February 
C on n ecticu t P ow er._  F ebruary 
Consum ers Pow er C o February 
C u m b C ou n ty  P  & L t F ebruary 
D ayton  P ow  & L ig h t. February
D etroit E dison  C o ___February
D uluth -Superior T rac February 
Duquesne L t C o  subs 

light and pow er cos F ebruary 
E ast St Louis & Subur F ebruary 
E ast Shore G as & E l .  January 
Eastern Texas E le c . .  F ebruary 
Edison E l 111 o f  B rock February 
E lec Lt & P o f  A b  & R F ebrary 
El Paso E lectric C o . .  F ebruary 
Erio Light C o  & su b s . January 
F all R iver G as W orks F ebruary 
Federal L t & T ra c  C ojJanuary 
Fort W orth  P ow  & L t January
G alv-H ou s E lectr ic - 
Gen G as& E l& Sub Cos 
G reat W estern Power 
H avana E lec R y  & Lt 
H averh ill G as L  C o  .  
H onolulu R  T  & Land 
H oughton  C o E lec Lt 
H u n tin g ’ ll D ev  & Gas 
Idaho P ow er C o _ _ ,_ _
Illinois T ra ction ______
Interboro R  T  System  
Iveokuk E lectric C o . .  
K eystone T eleph on e- 
K ey  W est E lectric Co 
Lake Shore E lec R y . .  
L ong Island E lec tr ic . 
L ow ell E lec Lt C o rp . 
tM arket Street R y . .  
M etrpolitan  E d is o n . . 
M ilw  E lec R y  & L t . .  
M iss R iver Pow er C o .  
M u n lc Serv C o  & subs 
N ashville  R y  & L t C o 
N ebraska Pow er C o ._
N eva d a -C a lif E le c___
N ew  E ng P ow er S y st. 
N ew  Jersey P ow  & Lt 
N e w p N & II R y G & E  
N ew  York D ock  C o . .  
N o r ’n O hio E lec C orp 
N or Ohio R y  & Pow er 
N orthern  T exas E le c . 
P acific  Pow  & L t C o .  
Paducah E lectric C o .
Penn C ent L t & P o w . January

439,169
395,618

2265,937
231.081

1074,388
120,144

4074.494
47,627
47,331
86,294

331,699
15032000

42,620
43,490

129,616
1235,641

84,473
54,070
82,097

1814,721
152,515

2629,616
134,566

1212,240
269,295
385,227

2229,442
127,546

370.355
383,786

2287,506
186,220

1193,216
118,189

3154,317
45,453
58,889
72,196

285,939
12875000

49,079
40.974 

114,470
1442.699 

94,373 
59,108
92.975 

1394,577
140,157

2633.699 
127,100

1233,403
257,312
356,286

2039,351
141,344

F ebruary
F ebruary
January
January
February
February
F ebruary
February
January
F ebruary
N ovem ber
F ebruary
February
February
January
N ovem ber
F ebruary
February
February
January
F ebruary
January
F ebruary
January
F ebruary
January
February
F ebruary
February
February
F ebruary
F ebruary
January
F ebruary

1365
316

52 
134, 
116,

29 
185 
109

70
451
212
254,
971
609

1140
45
74
47
97

189
1862
4542

30 
137
20

188
25

107
679
234

1698
219
229
335
281
194
509

53 
159 
341 
715

29
243
254

44
221

,152
402
682
910
799
,171
489
256
124

,462
559
320
481
44y
,049
423
453 
969 
,525 
070 
,275 
,930 
281 
,978 
963 
143 
855 
831 
791 
944 
255 
941 
985 
,184 
,391 
,448 
,212 
,578 
,242 
719 
,391
454 
984 
384 
,722 
274

1469,
342,

44,
140,
100,
27, 

182, 
113,

70,
456,
265,
288,
936,
641,

1089
40,
73
51,

101
184,

1845
4813

28, 
144,
23,

214
21,
95,

221'
1765,
215,
233,
311,
286,
249
433,

35,
213,
525
757,

33,
291,
240

43
212,

S
920,867
822,879

2,265,937
472,015

1,074,388
246,999

4,074.494
99,317

100,321
80,294

703,986
15.032,000

96,423
93,587

260,620
2,481,298

84,473
54,070

*976,822
3,614,034

321,220
5.441.046

277.391 
2,495,053

558,005
808,521

4,573,380
276,353

2,874,442
645,826

62,682
279,079
244,552

64,096
386,534
109,256
153,944
451,462
212,559
521.419

2,022.654
609.447

1.140.047 
• 92,260

155,233 
,  104,229 

197.176 
189,070 

3 ,834,373  
49,461,126 

66,072 
276,338 

43,419 
188,143 
351.104 
227,976 

1,444.678 
486.964 

1,698,255 
447,768 
229,985 
686,676
281.391 
406,684 
509,212 
110,743 
330,238 
692,696

1,448,733
60,804

507,871
254,384

94,418
221.274

803,792 
779,066 

2 ,287,506  
405.888 

1 ,193,216 
241,(M2 

3 ,154,317  
94,735 

125,138 
72,196 

581,634 
12,875,000 

108,488 
86.019 

228,438 
3 ,079,721 

94,373 
59,108 

*1.143.819 
2 ,992,713  

291,373 
5.477,396 

256,332 
2 ,526,894 

538,367 
737,734 

4 ,175,302 
298,447

3,022
724,

44,
292,
212,

66,
376,
113,
152,
456,
265,
623,

1,951,
641

1,089
81,

145,
108
208
184

3,827
49.267

60,
288

48,
214
306
203,

470'
1,765,

440,
233,
645
286,
494
433,

77,
465

1,063,
1,570,

65,
630,
240,

91,
217,

,137
248
166
638
716
626
880
520
732
406
005
958
,924
,325
.076
,763
,960
,482
,837
,481
,296
,505
,549
,963
,023
,777
,355
,164

,750
776
498
322
,764
262
,436
,068
,102
,508
839
035
,806
,072
,228
147
718
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Name of Road 
or Company.

Penn E d ls  & Sub C o s . 
Philadelphia  C o  and 

N atural Gas C o s . .  
Philadelph ia  O il C o . .
Phila & W estern_____
Phlla  R ap  T ransit C o
P in o B lu ff C o ...............
P ortlan d  Gas & C o k e . 
P ortland  R y . L t  & P .  
P uget Sd P ow  & Light 
R ead  T r& L tC o& S u b . 
R ep u b lic  R y  & L t C o 
R u tlan d  R y , L t  & P r . 
Sandusky Gas & E lec 
S avannah E lec  & Pow
Sayre E lectric C o ____
17th St In cl P lane C o 
Sierra P a cific  C o ____

Latest Cross Earnings.

Month.

F ebruary

February
February
February
February
F ebruary
January
January
February
Fobruary
Fobruary
January
Fobruary
February
February
February
F ebruary

Current Previous 
Year. Year.

S outhern C a lif E d ison F o bruary 
February 
January 
F ebruary 
February 
February 
February 
January 
February 
N oven i Oer 
F ebruary 
February 
February 
F ebruary 
N ovem ber

South  C anada P ow er- 
Southw est P  & L  C o . 
T a m p a  E lectr ic  C o ._  
T ennessee P ow er C o . 
Tennasseo R y , L  & I’ .
T exas E lectric R y ___
T exas P ow er & L ig h t. 
T h ird  A venu e System.
T w in  C ity  R  T  C o ___
U nited  Gas & E l C o m  
U tah  P ow er & L ig h t. 
I U tah Securities O orp 
V erm on t_H y-E l C orp
V irginia Ry «fc P ow er . ....... ..
W innipeg E lectric R y , February 
Y ou n stow n  & O h io . J N o v o m b e r

kS
207,695

1836,604
91,026
55,564

3150,066
59,841

317,607
870,978
884,796
218.639
623,460

50.529
70,566

134,187
16,430
2,741

68,899
1252,316

70,238,
864,5741
155,988
193,415
504,610
194,006'
430,062

1013,430
1161,224
1064,925
561,143'
696,237!
48,051

846,13*1
479,590

40.085

$
208,192

1360,409
143,181

53,659
3207,373

61,187
283,593
893.235
868,146
222,943
666,361

47.081
75,401

17,276 
2,794 

67,780 
1078,959 

60,028 
957,000 
114.280 
197,390 
544,884 
218,848 
493,198 
958,627 

1182,517 
986,401 
591,073 
737,750 

45,310 
899 931 
467,636

Jan. l  to Latest Date.
Current
Year.

$
437,382

2,880,893
195,543
116,829

6 ,580,705
120,798
317,607
870,978

1 ,835,604
462,902

1,288.945
50.529

146.513
269,730

34,610
5,522

147,429
2 .623,602

144,332
867,574
321,093
410,633

1,171,870
411,312
430,062

2,135,766
12,646.740
2 ,204,410
1,168,403
1,450,527

96,314
9,290,909

983,277
555.805

Previous
Year.

$
452,572

2 ,919,649
321,428
118,802

6 ,825,722
129,37
283,593
893.235

1,806,697
472,401

1,396,948
47,081

138,869

30,871 
5,693 

137,208 
2 ,349,237  

124,066 
957,000 
297,785 
416,469 

1 .199,635 
468.512 
492,198 

2,035,144 
11,732,212 
2,050,310 
1,245,824 
1,553,768 

93,047 9,043.«89 
982,954

a T h e  B rook lyn  C ity  R R . is n o  longer part o f  the B rook lyn  R ap id  T ra n sit  
S ystem , the receiver o f  the B rook lyn  H eights R R . C o . havin g, w ith  the 
approva l o f  the C ou rt , declined to  continue paym ent o f  the rented; therefore 
since O ct. 18 1919 the B rook lyn  C ity  R R . has been operated  b y  Its ow ners. 
b T h e  E ighth A venue and N inth  A venu e R R . com panies w ere form erly 
leased to  the N ew  Y ork  R ailw ays C o .,  bu t these leases w ere term inated on 
J u ly  11 1919, respectively , since which dates these roads have been operated 
separately, c Includes M ilw aukee L igh t, H eat & T ra ction  C o . d In 
cludes all sources, e Includes con stitu ent or  subsidiary com panies. 
/E a r n in g s  given in m ilreis. g Subsidiary cos . on ly , h Includes Tennessee 
R ailw ay , L igh t & Pow er C o .,  the N ashville  R ailw ay & L igh t C o .,  the 
Tennessee P ow er C o . and the C hattanooga  R ailw ay & L ight C o . i  In 
cludes b oth  subw ay and elovated lines. )  O f A bington  & R ock land  (M a ss .). 
k G iven  in pesetas. I T hese were the earnings from  operation  o f  the proper
ties o f  subsidiary com panies. * E arnings for  tw elve m onths, t  Started 
operation s A pril 1 1921.

Electric Railway and Other Public Utility Net Earn
ings. -The following tablo gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

------- Gross Earnings----------------- Net Earnings--------
Current Previous Current Previous

Companies. Year. Year. Year. Year.

B arcelona  T r , L t  & P o w .F e b  *3,417.663 23,354,062 22,343,540 22,360,155
Jan 1 to  I<eb 28 -----------27,492,157 26,508,379 2-4,863,351 24,440,404

B razilian T r , L t &  P o w .F e b * 1 4 ,4 7 3 .0 0 0 * ll,9 4 1 ,0 0 0  *8,360.000 *5,679,000 
Jan 1 to  F eb  2 8 ---------*29,505,000*24,816 ,000*17 .156 ,000*11 ,896 ,000

2 G iven  in pesetas. 
* G iven  in  .m ilreis.

B an gor R y  & Feb
E lec C o
12 m os ending F eb 28

C hattanooga  R y  & F eb 
L igh t C o
12 m os ending F ob  28

C olorad o  P ow er C o  F eb

12 m os ending F eb  28

C um berland  C ou n ty  F eb 
P ow er &• L t 
12 m os ending F ob 28

E ast St Louis & F eb 
Suburban
12 m os ending F eb 28

H un tington  D eve l Fob 
& Gas
12 m os ending F ob 28

K ansas C ity  P ow er & Lt 
12 m os ending D ec  31

N ashville  R y  & F eb 
L igh t C o
12 m os onding F ob 28

N eva d a -C a llf F ob
E lectr ic  C o  •
12 m os ending F ob  28

N ew  E ngland C o  Jan 
P ow er System  
12 m os ending Jan 31

N ow p  N  & H am p F eb 
R y  G as & E lec 
2 m os ending F ob  28

P ortland  R y  L t Sc F ob 
P ow er
12 m os ending F eb  28

S outhern C a lif F eb 
E dison  C o
12 m os ending F ob  28

S outh  C a lif E dison  F ob 
(Las A n g  on  W h olo  Basis) 

12 m os ending F eb  28

Tennessee Pow er C o  Fob

12 m os onding F eb 28

Gross
Earnings.

’ 22
’21
'22 1
21 
’22

:i  i 
’ 21 1 
’22 
’21 
’22
’21 1
’22 
’21 
’ 22 3 
’21 3 
’22 
’21
’ 22 3 
'21 4 
’22 
’21
’22 1 
’21 1

120,144
118,189

,426,428
,319,782
129,616
114,470

,417,471
,337,863

82,097
92,975

976,822
.143,819
269,295
257,312

,324,748
,177,819
316,402
342,037

,740,820
,420,882

97,525
101,941

.053,930
,440,767

6.683.035 
5,929,838

335,184 
311,137 

3,898,764
3 .730.035 

194,448 
249,583

3 ,089,357 
3,098,613 

509.212 
433,068 

5.488,924 
5 .906,274 

159,242 
213,313 
330,238 
465,508 
787,122 
815,814 

9,871,293 
9,800,663 
1,252,316 
1,078,959 

22 16,920,087
21 15,279.141
22 1 ,116.799 

961,563
2,358,282  
2 ,106.829  

193,415 
197,390 

2,399,770 
2,488,161

Net after 
Taxes.

8
41,653
39,289

547,539
493,189

41,551
47,228

441,372
469,453
*42,066
*44,048

*447,078
*543,229

87,873
88,857

1,045,225
1,058,102

84,371
63,526

881,953
988,282

36,270
43,582

355,920
643,828

*3 ,578,037
*2,503,606 

104,827 
76,387 

925,713 
697,423 

76,011 
. 119,587 
1.575,751 
1 .640,765 

138,546 
, 149,072 
1 .346.635 
1.692.119 

*35.839 
*33,727 
*72,474 
*76,144 
248,405 

„  256,726 
2 ,924,574 
2 ,957,209 

744.677 
„  594,925 
9 ,911,253 
8 ,788,436  

*744,677 
*594,925

*1,623.343
*1.421,946

53,040
77,061

S90.470
910,596

Fixed
Charges.

23,868
22,819

283,407
266,435

19,969
20,311

254,832
250,489

Balance,
Surplus.

$
17,785
16,470

264,132
226,754

21,582
26,917

186,540
218,964

323,984
340,772

58,948
55,966

703,651
668,921

53,523
54,677

652,122
651,595

18,973
16,879

213,662
194,064

1,728,011
1,240,415

36,992
38,768

458,741
467,531

66,853
65,085

786,954
729.960

48,734
43,698

556,546
497,429

28,296
28,543
56,705
57,132

179,886
172,833

2 ,125,388
2,092,098

291.282
271.791 

4 ,025,369  
3 ,225,596

291.282
271.791 
630,602 
546,062

51,293
51,577

634,828
634,585

123 '094
202,457

28,925
32,891

341,574
389,181

30,848
8 ,849

229,831
336,687

17,297
26,703

142,258
449,764

1 .850,026 
1,263,191 

67,835 
37,619 

466,972 
229.892 

" 9 ,158
54,502 

788,797 
910,805 

89,812 
105,374 
790.089 

1,194,690 
7 ,543 
5.184 

15,769 
19,012 
68,519 
83,893 

799,186 
865,111
453.395
323.134 

5 ,885,884 
5 ,562,840

453.395
323 .134  
992,741 
875,884

1,747
25,484

255,642
276,011

Tennessee R y , L t  & F eb  '22 
P ow er ’21

. 12 m os ending F eb  28 ’22 
’21

U tah  P ow er & L t  F eb  ’ 22 
’ 21

12 m os ending F eb  28 ’ 22 
’ 21

W in n ip eg  E lec  R y  F eb  ’22 
’ 21

2 m os ending F eb  28 ’22 
’21

Gross
Earnings.

S
564,610 
544,884 

6 ,676,743 
6 ,539,247  

561,143 
591,073 

6 ,669,220  
6 ,861,464 

479,590 
467,636 
983,277 
982,954

* A fte r  a llow ing fo r  other in com e received .

Net after Fixed Balance,
Taxes.

$
Charges.s Surplus.

202,731 123,866 78,865
201,154 126,675 77,479

2,297,175 1,521,535 775,640
2,117.099 1,528,353 588,746
*288,410 145,587 142,823
*296 ,924 144,314 152,610

*3 ,338,155 1,720,563 1,617,592
*3 ,392.573 1,714,006 1,678,567

128,935 59,968 68,967
103,968 59.054 44,914
272,096 120,892 151,204
249 ,238 124,122 125,116

-Gross----------
1922. 1921.

S S
Baton Rouge Elec Co.—

February,. 47,627 45,453
12 months . 561,772 487,648

Blackstone Valley Gas & Elec Co— 
February,. 331,699 285,939
12 months . 3,770,143 3,306,293 

Cape Breton Elec Co, Ltd— 
February.. 42,620 49,079
12 months . 682,532 666,300

Central Miss Valley Elec C o -  
February.. 43,940 40,974
12 months . 528,587 495,647

Columbus Electric C o -  
February . .  152,515 140,157
12 months . 1,837,146 1,572,470

Connecticut Power C o -  
February . .  134,566 127,100
12 months . 1,520,212 1,482,197 

Eastern Texas Elec Co—
February.. 134,910 140,531
12 months . 1,656,769 1,663,907

Edison Elec Ilium of Brocton—• 
February.. 116,799 100,642
12 months . 1,288,384 1,289,417

El Paso Elec Co—
Feburary., 185,489 182,618
12 months . 2,300,058 2,602,074

Net after Taxes-------— Surp. after Charges—
1922.

*

17,606
206,452

132,747
1,312,301

—9,453
89,489

12.425 
142,782

79,733
1,017,433

50,689
559,128

48.426 
560,671

45,923
414,201

*  Pow Co of Abington & Rockland-

65,456 
703,315

27,522
359,003

70,437
921,363

February . .  29,171
12 months . 355,208

Fall River Gas Works C o -  
February.. 70,124
12 months . 1,008,158 „

Galvcston-Houston Elec C o -  
February.. 254,320 288,318
12 months . 3,577,328 3,906,282

Haverhill Gas Light C o -  
February.. 45,423
12 months. 531,567

5,165
60,422

15,382
280,234

51,610
880,959

1921.
S
15,165

154,541

96,038
916.779

— 1,613
91,869

8,522
123,100

80,482
634,304

57,268
599.779

52,501
622,996

26,636
374,366

64,319
629,153

5,071
62,182

12,668
148,654

61,924
1,158,227

40,020
_____ 453,505

Houghton County El Lt C o -  
February.. 47,969 51,905
12 months . 547,440 584,460

Keokuk Elec Co—
February.. 30,281 
12 months . 379,375

Key West Elec Co—
Feburary.. 20,963
12 months . 259,063

Lowell Elec Light Corp—
February . .  107,831
12 months . 1,205,323 

Miss River Power Co—- 
February.. 219,941
12 months . 2,749,891 

Northern Texas Electric C o -  
February . .  243,984 291,062
12 months . 3,416,528 3,980,398

Paducah Electric C o -  
February.. 44,722
12 months . 533,158

Puget Sound Power & Light Co—
February.. 884,796 868,146 o<»,ioz
12 months, 10,067,450 10,081,497 4,222,130 4,299,482

Savannah Elec & Power Co—
February.. 134,187

28,767
359,961

23,431
266,535

95,195
1,223,299

215,081
2,820,818

43,672
491,882

14,817
135,255

15,636
111,154

8,138
96,022

6,577
74,024

42,520
393,481

160,273
2,209.613

83,375
1,222,492

15,140
145,780

5,942
52,572

9,717
113,281

4,382
82,125

8,078
94,123

30,429
271,763

158,679
2,157,632

103,887
1,410,006

12,472
129,112

409,704 379,152

12 months . 550!626
Sierra Pacific Co— 

February . .  68,899
12 months . 882,889

Tampa Electric Co— 
February.. 155,988 
12 months. 1,739,213

67,780
784,293

144,280
1,513,591

48,445
193,006

29,926
400,377

69,576
710,002

30,797
366,689

58,068
571.962

1922.
S

13,515
154,515

104,907
976,578

— 14,948
20,786

8,761
98,943

48,434
625,637

32,930
324,138

29,947
344,384

45,085
393,233

45,512
529,716

4,538
51,727

15,241
277,581

8,647
446,179

14,641
126,436

10,867
48,726

4,482
52,265

4,214
49,967

40,468
373,521

56,790
787,641

58,269
919,786

6,665
45,961

263,580
2,452,184

25,203
99,885

24,251
325,196

65,161
657,550

1921.
S
10,796

105,511

68,098
602,150

— 7,299
23,870

' 4,821 
86,576

46,939
246,458

37,221
361,432

32,971
424,349

23.257 
340,285

53,431
509.871

4,244
53.257

12,541
147,909

26,457
736,016

5,227
44,413

4,495
54,638

732
48,684

6,206
70,843

30,420
243,625

54,084
946,092

78,466
1,109,117

5,364
51,361

219,475
2,405,620

24,464
263,386

53,809
519,986

FINANCIAL REPORTS

Pennsylvania Railroad.
(75th Annual Report— Year ended Dec. 31 1921.) 

Presidont Samuel Rea, March 22, wrote in substance:
General.— T h e  year was on e o f  industrial, com m ercia l, financial and  social 

readjustm ents and deflation  from  war con ditions. T h is  cou n try  and 
indeed the w orld , experienced the m ost severe business depression in abou t 
tw o decades. In the U nited States there w ero great reduction s in prod u c
tion  and  con sum ption , controversies and delays in ad justing wages and 
w orking con dition s, w ith  consequent unem ploym ent.

T b o  passenger tra ffic  m ileage in 1921 o f  the Pennsylvania System— of 
w hich  you r com p a n y  con stitu tes the m ost im portant part, w as 14%  less 
than that o f  1920, and the ton m ileage abou t 2 3 %  loss. T h o  passenger 
m ileage was less than that o f  1918, b u t the ton m ileage was less than that 
o f  1911, since w hich tim e over $533,000,000 has been invested in road  and 
equipm ent on  the system . T h e  net railw ay operating incom e o f  the sys- 
tom , notw ithstanding enforced  retrenchm ents in m aintenance, was abou t 
4 5 %  less than that earned in 1911, notw ithstanding tho higher tra ffic  rates, 
and the increased ca p a city  o f  the railroad and equipm ent. W hile  in 1917 
tho ton m ileago was the greatest in the h istory o f  the system , 1921 show s 
the extraordinary reduction  o f  3 0%  below  that peak.

Comparison with 1920.— W hile the net operating results show  a  great 
im provem ent over 1920, yet the net railw ay operating incom e o f  1921, com 
pared w ith tho accrued com pensation  from  the G overnm ent for  the first 
eight m onths o f  1920, and the rem aining four m onths o f  that year shows a 
decrease o f  over $21,800,000, due largely to  decreased tra ffic , and to  con 
tinued high w ages, taxes and other costs o f  operation .

T h e  increase [$761,270] in “ m iscellaneous rent in com e”  is due ch ie fly  to  
higher rentals received , and adjustm ents o f  rents applicable to  1920 

D i v id e d  in com e’ and  “ incoine from  funded securities”  show  increases 
? f  3 L 2JZl!>17j UKl $'J65,712, respectively], due to  larger holdings o f  securi

ties o f  a ffilia ted  and other com panies. T h e  increase [SI ,556,814] in “ incom e 
from  unfunded securities and accou nts”  is due largely to  interest on  addi
tional am ounts advanced  to  a ffilia ted  com panies for  con struction  and other 
purposes, and to  interest on  bank balances.

T h o  decrease [o f $1,338,659] in “ incom e from  sinking and oth er reserve 
funds is duo to  charging o f f  the loss sustained b y  the trust created 1878 
in con nection  w ith  tho purchase o f  cou pon s from  the bonds o f  tho Pennsyl
vania Canal Co. (com pare V . 112, p . 47b). y
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T h e  increase [o f $10,584,846] in “ m iscellaneous in com e”  represents 
am ou nts due to  tho com p a n y b y  the G overnm ent for overlapp in g  revenues 
and expenses pertain ing to  tho gu aran ty  period .

U nder “ deductions from  gross in com e,”  the decrease [o f $7,124,8781 in 
“ rent for leased roads”  is duo to  decreased net earnings o f  roads operated  on 
a net earnings basis, com pared  w ith  tho tota l com pensation  and not railw ay 
operatin g in com e o f  such roads in 1920. T h e  increase [$2,009,217] in 
“ operatin g d eficits  o f  branch  roads”  was caused b y  decreased net earnings 
o f  branch  roads and had to  bo borne b y  you r com p a n y, as such roads were 
unable to  m eot sam o. T h e  decrease [8742,270] in ren t fo r  Pennsylvania 
C o . equipm ent is duo ch ie fly  to  the acqu isition  o f  equipm ent ow ned b y  that 
com p a n y , hereinafter referred to . T h o  decrease [o f $1,734,249] in “ war 
taxes”  is due to  tho term ination o f  the Federal con tro l period , tho charges 
fo r  that accou nt now  being included in railw ay tax  accruals.

T h e  increase [o f $7,128,662] in “ interest on  funded d e b t”  is due ch ie fly  
to  tho issuance, in 1920 and 1921, respectively , o f  7 %  10-year bonds and 
6 H %  15-year bonds, tho 6 %  equipm ent trust certificates issued to tho 
U . S. G overnm ent, on  a ccou n t o f  equ ipm en t a llocated  to  y o u r  com p an y 
for  itse lf and o th er lines in its system , as explained in the last report, and 
the assum ption b y  you r com p a n y o f  tho ob ligations o f  the P en n sylvan ia  
C o m p a n y  w ith respect to  its guaranteed trust certifica tes , w hich  appear on 
the general balance sheet under “ fun ded  d eb t assum ed.”

“ In terest on  un funded d e b t”  was increased [$977,772] b y  am ounts duo 
the G overnm ent for  interest on  expenditures m ade for additions and better
m ents during the period o f  Federal con trol, and w hich  are still unfunded, 
and interest due on funds o f  the insurance and relief departm ents.

[As to  offering o f  securities, see V . 114, p . 410, 307; V . 113, p . 147.] _
D iv id en d  R ed u ction .— N otw ithstanding tho retrenchm ent in operating 

expenses, the not roturns con tinu ed  un satisfactory , because o f  the con di-- 
tions a lready described, and w ith tho continued  recession in business and 
unsettled econ om ic con ditions, you r board  o f  d irectors regretfu lly, but 
necessarily, reached the conclusion  that a con servative and prudent busitioss 
policy  required a reduction  in the d iv idend  from  the 6 %  rate paid  in 1920, 
and tho first quarter o f  1921, to  tho 4 %  rate paid  thereafter. [V . 112, p. 
1867.] , .

A gainst the net incom e for tho year w ere charged tho appropriations to  
the sinking and other reserve fun ds, and d ividends aggregating 4 %  upon 
you r capita l s tock . T here  were also charged against the incom e for tho 
year con struction  expenditures o f  1917, 1920 and 1921. am ounting to 
$2,759 ,795 , upon leased and branch lines, w hich were unable to  pay the 
sam e, leaving a balance o f  $433,107, w hich was transferred to  tho credit o f  
p rofit and loss. T h is  accou n t received  tho benefit [o f $1,031,975] from  
sundry net credits during tho year, and was charged w ith  the d iscount 
[$2,853,981] on  bonds issued during 1921. , ...

Road ct Equipment.— O w ing to  the depression in business tho expenditures 
for  road and  equipm ent du- ing tho year wero con fin ed  to  those absolutely 
required for safety  and tra ffic  necessities.

T h o  net increaso in investm ent as carried on  you r  general balance sheet 
was $70 ,499 ,219, as follow s: „  „ „ „  „ „  . or>
R oad , $2,696,386; equipm en t, $35,237,193; general. $636 ,0 5 3 -.$ 38 ,5 6 9 ,6 32  
Im provem ents On leased railw ay p roperty : R oad , $18,218,938;

equ ipm en t, $13,635,202; general, $75 ,448------------------------------- 31,929,587
T h e  largo increaso In investm ent in road and equipm ent was caused 

ch iefly  b y  tho purchase o f  equipm ent ow ned b y  the Pennsylvania C o . and 
b y  settlem ent w ith  tho G overnm ent for  the balance o f  the cost o f  equipm ent 
a llocated  during Federal con trol.

T h e  increase in im provem ents on  leased railw ay p roperty  represents 
largely tho transfer o f  am ounts heretofore expended b y  tho Pennsylvania 
C o . for  additions and betterm ents to  the railw ay and property  o f  tho linos 
form erly  operated  b y  and leased to  it , w h icli leases have been assum ed by 
you r com p a n y pursuant to  the agreem ent with that com p a n y  o f  N o v . ~8 
1917 and  includes theso im provem ents. T h is  item  is reflected in * A dditions 
to  p roperty  through incom e and surplus”  and in “ A ccru ed  depreciation  
oauipm ent-leased lines,”  on  tho liability sido o f  the gcnearl balance shcot.

A fter  deducting tho a bov e  item s transferred from  tho Pennsylvania C o . 
to  you r general balance sheet, and the equipm ent and property  retired during 
the year, the net charges for capita l purposes in 1921 aggregated on ly  
$1,066 ,049 .

“ In v estm en ts  in  S tocks o f  A f f i l ia t e d  C om p a n ies. — T h o increaso [of $ 55 ,
165,643] in this item  is due to tho purchase from  tho Pennsylvania C o . of  
a m ajority  o f tho stock o f tho Pittsburgh F t . W a y n e  & Chicago R y . C o ., 
tho dividends on which are guaranteed by your com pany undor tho lease 
o f  that railw ay, as explained in the 1920 annual report. ,

O ther In v estm en ts .— T h e increaso [o f $3,509,765] in "ad v a n ces  is duo 
ch ie fly  to  am ounts advan ced  to the C leveland & P ittsburgh R It. C o . for 
con struction  purposes, and to  C h icago U nion  Station C o . pending tho financ
ing o f  their requirem ents. .

C u rren t A s s e ts .— T h o  decrease [o f $9,354,802] in “ dem and loans and de
posits”  is duo to  the purchase in advance o f  their m aturity o f  tho installm ent 
o f  the Pennsylvania  R R . E quip . T ru st C tfs . m aturing Jan. 15 1922 and to 
the paym ent o f  outstanding notes. T h o  increaso [$14,069,370] In ' “special 
deposits”  is due to  the unexpended portion  o f  the proceeds o f  tho sale or the
15-year bonds in 1921. T h e increaso [$26,363,019] in “ loans and bills 
receivable”  is due largely to  additional loans m ade to tho Pennsylvania  C o . 
and other subsidiaries.

Funded Debt—Assumption of Pennsylvania Company's Obligations.
In  addition  to  tho issuanco in 1921 o f  $60,000,000 15-year 6 M %  bonds 

(V . 112, p . 4 70 ), a lroady referred to , the fun ded  d ebt was increased b y  the 
issue o f  a 10-year 6 %  collateral n oto , duo Juno 22 1931, for $5,700 ,000 , 
covering a loan m ade to  the com p an y b y  tho G overnm ent to  enable It to  
pay  o f f  tho 4 %  S tock  T ru st C tfs . m aturing July 1 1921, secured b y  Phila. 
B alt. & W ash. R R . C o . s tock , and to pay o f f  C ornw all & L ebanon  R R . C o . 
1st M . 4 %  bonds m aturing A pril 1 1921. . ..

T h e  " fu n d e d  d e b t”  was further increased b y  tho assum ption o f  the ob li
gations o f  the Pennsylvania C o . w ith  respect to  (a) its G uaranteed I rust 
C tfs ., aggregating $33 ,167 ,000, as consideration  for tho purchase o f  $ 34 ,
000,000 par o f  tho stock  o f  tho Pittsburgh F t. W ayn e & C hicago Ity. C o . 
heretofore referred to as having been acquired, w hich stock , to tho am ount 
m entioned, is pledged as security fo r  tho G uaranteed T ru st C tfs .; (0) that 
portion  o f  the E qu ip . T ru st C tfs . o f  1920 issued to  tho U . 8 . G ovt... w h ich  
represented tho equipm ent a llocated  b y  tho G overnm ent to  the I ennsyl- 
vania C o . and other subsidiary com panies west o f  P ittsburgh. E quipm ent 
trust obligations aggregating $1,049,588 wero paid o f f  during the year, 
and other retirem ents o f  “ funded d e b t”  wero m ade through sinking and 
other funds. T h e  decrease o f  $12,791,264 in “ loans and bills payable 
[o f  $6,831,760], in "tra ff ic  and car servico balance pa ya b lo" and [o f 843,
894,095] in "au d ited  accou nts and wages p a ya b lo" are duo to  reduction  in 
floating indebtedness and to  the reduction  in tra ffic  and in em ployes 
and pay-ro lls. , „  „  . .

T h o  assum ption o f  the Pennsylvania  C o . G uaranteed T ru st C tfs . in tho 
am ou nt o f  $33,107,000 and the issue o f  tho 10-yoar noto  for $5,700,000 
increased the outstanding indebtedness o f  you r com p a n y to  tho extent o f  
$38,867 ,000. T h is  leaves an unissued balance o f  $65,353,000 o f  indebted 
ness heretofore authorized b y  the stockholders, w hich can  bo issued when 
and as required for  future corporate  purposo.

Stockholders.— On D ec . 31 1921 thero wero 141,699 stockholders, an in
creaso o f  6 .4 9 % , tho average hold ing being abou t 70 shares. A b ou t 4 7%  
o f  tho stockholders wero w om en. N early 4 6 %  o f  the to ta l s tock  is held in 
the State o f  Pennsylvania and o f  the to ta l stockholders abou t 5 2%  aro resi
dents o f  that State.

Federal Valuation.— A  few  tentative valuations w hich wero su b m itta l b y  
tho Inter-State C om m erce C om m ission on  som e o f  our lines m ore than sus
tain ou r investm ent in the properties even  a fter tho ded u ction  b y  tho C om 
m ission o f  theoretical depreciation . T h e to ta l expenditures for va luation  
during the year on  tho system  wero $473,296 and the to ta l expenditures for 
va luation  borne b y  tho com panies in the system  to  tho end o f  1921 wero 
$3,978 ,903 .

Leases of Various Subsidiary Roads Still Pending.— O f tho 16 leases o f  sub
sidiary roads w hich wero a p p ro v a l b y  tho stockholders at tho annual m eet
ing in 1921, fivo  leases wore su b m itta l to  tho Inter-State C om m erco C om 
m ission for a pprova l, bu t final approva l has not yot been g ra n ta l, ow ing to 
certain con ditions form ulated b y  tho C om m ission in con nection  therew ith, 
w hich cou ld  not bo accepted  b y  tho lessee, so th at tho m atter is s till undor 
consideration . Pending a determ ination  thereof, tho applications to  tho 
C om m ission for approval o f  the rem aining leases havo been w ithheld . In 
add ition , the proposed lease o f  one o f  these roads, v iz ., tho Pittsburgh 
C incinnati C h icago & St. Louis R R ., has been still further delayed  b y  tho 
opposition  o f  tw o m inority stockholders. It Is hoped  that these leases w ill 
bo a pproved  and m ade e ffective  at an early date , to  enable further econom ies 
in operation  and accou ntin g to  bo instituted .

Claims Against U. S. Government for Deferred Maintenance, &c.
N o settlem ent has been m ade w ith tho U . S. R ailroad A dm inistration  for 

m atters grow ing ou t o f  F a lera l con trol. These include not on ly  am ounts 
due to  the G overnm ent for additions and betterm ents, bu t also tho balanco

duo to  the Pennsylvania  system  for com pensation , depreciation , reserves, 
interest, underm aintonanco, m aterials and supplies taken over and not 
rep laced . T h o largest item  duo you r systom  is for underm aintcnanco and 
depreciation .

So far as m aintenance is concerned , you r com p a n y has taken the position  
that the A dm inistration  should  havo perform ed actua l m aintenance equal 
to  tho average o f  the test period  o f  threo years ending Juno 30 1917; and 
to  tho extent that it failed to  do so the G overnm ent shou ld  reim burse tho 
com p a n y. D uring Federal C on trol the de fic ien cy  in a p p ly in g  track  m ater
ial on  the P ennsylvania  system  was equivalent to  5 ,500,000  cross ties, 160,
000 tons o f  now rail, 60,000 tons o f  second-hand rail, and 530,000 cu b ic  
yards o f  ston e ba llast, and the cost o f  labor to  a p p ly  this m aterial. In  
ad d ition , there is deferred m aintenance on  bridges, buildings, signals and 
other structures. T hen  thero aro cla im s for deferred m aintenance, replace
m ents and depreciation  o f  equipm ent and cla im s for the destru ction  o f  
p roperty  w ithout rep lacem ent. [C om pare V . 113, p . 2264.]

T h e  con dition  o f  tho locom otives, freight, cars and passongor cars ow ned 
b y  you r com p a n y at tho term ination  o f  Federal con trol was not as good  as 
at the beginning o f  Federal con trol, and there is also included  in th e  cla im  
against the G overnm ent an am ount representing the de fic ien cy  in m aking 
proper repairs during Federal con tro l. .

M a n y  facilities were con structed  b y  the G overnm ent durin g Federal 
con trol for w ar purposes, w hich were not requisite for  the norm al use and 
d evelop m en t o f  the railroad, and tho cost o f  these facilities was charged to 
capita l accou nts o f  the respective com panies. C laim s weref Ix l therefor 
w ith the R ailroad A dm inistration , and m ost o f  them  have a lready been 
agreed upon .

N o settlem ent has as yet been effected  for the six m onths ot tho so-ca lled  
G u aran ty period  fo llow in g  Federal con trol and ending A ug. 31 1920, as 
neither tho in form ation  covering the claim s for that period has been fu lly  
form ulated  in accordance  w ith tho latest instructions o f  tho Inter-State 
C om m erco  C om m ission  received in Jan. 1922, nor had the C om m ission  at 
the tim e when this roport was prepared fina lly  decided  tho basis on  w hich 
settlem ent w ou ld  be m ade, as the special con dition s on  each  railroad w ill 
n o  d ou b t roquiro soparato consideration .

Labor Conditions.— Other serious obstacles forced  upon tho C om p a n y  
b y  tho G ovornm ont arise ch ie fly  from  tho wages and w orking con dition s  
established as the result o f  W ar con ditions and Federal con tro l. T h oy  
cann ot bo so easily rem oved , becauso thoy im paired d iscip line, and p ro 
duced  w aste, inefficiency and con troversy .

It is due to  tho em ployees o f  T h e  Pennsylvania Systom  to com m end  their 
patience and co-oporation  during this ad justm ent period , through w hich 
the cou n try  is passing.

C ertain wages and w orking con ditions aro yet m uch ou t o f  lino w ith  those 
in e ffect prior to tho W ar, and further adjustm ents are essential to  reduce 
the cost o f  transportation , adequately m aintain tho property , and enable 
the C om p a n y  to  pay  a fair return to  tho stockholders.

Necessity for Restoring Dividend Rate.—T h o em ployees shared in the high 
wages o f  the W ar Period, bu t the stockholders ’ d ividends were not increased 
in that period . Since tho W ar their d ividends havo been reducod, and you r  
D irectors feel that an ob ligation  rests on  tho M anagem ent to  rcstoro tho 
6 %  d ividond  rate, as soon  as it can be done w ithout detrim ent to  the 
m aintenance o f  tho p roperty . C apital is ju st as m uch  entitled  to  a fair 
return as labor is to  receive fair w ages, and no inoro salutary stop cou ld  
bo taken to rostoro public con fiden ce , and im prove existing con dition s, 
than for you r C om p a n y to bo able  to  resum e its 6 %  d ividends, and reduco 
tra ffic  rates as the result o f  increasing econ om ica l operation— secured 
largely through adjustm ents in wages and w orking con ditions.

Results.— T h o year 1921 m arked tho term ination o f  tho first fu ll calendar 
year o f  operation  o f  tho railroads b y  private m anagem ent carried on  undor 
the provisions o f  the T ransportation  A ct o f  1920, and freo from  all G overn 
m ental guarantees, w hich term inated w ith tho end o f  tho G u aranty I eriod , 
A u g . 31 1920. T h e  tra ffic  on  tho Pennsylvania  System  show ed heavy 
reductions duo to  tho causes already stated , so that, notw ithstanding 
tho rate Increases in e ffect during 1921, tho tota l operating rovonuos wero 
over $82,000,000 less than in 1920. , , , , , .

M eanw hile, operating costs and taxes continued  at a high level, so tnat 
enforced retrenchm ents in expenses and operating savings o f  all lands had 
to bo  effected . T h o m on th ly  pay roll o f  tho Pennsylvania System  for 
D ecem ber 1920 carried 280,733 em ployees, while tho pay roll for D ocom bor 
1921 carried 218,859 em ployees, a decrease o f  2 2 % .

As tho result o f  proper, as well as en forced , econom ies in 1921, the total 
operating expenses o f  the Pennsylvania System  were reduced over 3190 ,
090,000, o f  w hich over $98,000,000 was in T ransportation  Expensos, and 
the balance in M aintenance and other expenses. Som o part o f  tho reduc
tion was, o f  course, due to  w ago reductions o f  a bou t 12%  last Ju ly  and to  
m odifications o f  working con ditions e ffected  b y  negotiations w ith  em ployees 
and by orders o f  the U . S. R R . L abor B oard . .

But in addition  there was increased e fficien cy  in tho personnel; a reduction  
in overtim e; and savings from  tho closing dow n o f  shops; a n d 'restriction s 
in uso o f  m aterials and supplies; and service was elim inated to  o n se t  cue 
loss in tra ffic , so  that the N ot R ailw ay O perating Incom e was over $19 ,
815,000, com pared  w ith  a deficit o f  $02,622,000 in 1920, or an im provem ent 
o f  over $103,000,000 in tho operating results o f  1921 com pared  w ith  tho 
previous year. N otw ith standing theso im proved  results tho N ot R ailw ay 
O perating Incom e o f  1921 w as equal to  on ly  2 %  upon the investment; in 
R oad  and E quipm ent o f  tho System . Therefore, a rigorous retrenchm ent 
p o licy  m ust bo continued until the not returns show  substantial and per
m anent im provem ent. (C om pare V . 114, p . 198; V . 113, p . 271.1, 1472J 

Taxes.— T h o taxes for tho Pennsylvania System  am ounted to  $13,900,000 
in 1911, w hile in 1921 thoy were $29 ,600,000. In add ition  thereto, com 
m encing w ith  1922, tho norm al incom e tax rato has been increased from  
10%  to 121 3 % . Since 1911. there has boon a large increase in the invest
m ent to  g ive  additional service facilities to  tho public, but taxes are m ore 
than tw ice as m uch  as in 1911 whilo tho net railway operating in com o, ou t  
o f  w hich its fixed  charges and dividends m ust bo pa id , is con siderably loss.

Lower Rates.— In addition  to  tho unprecodonted decline in tra ffic , w ide
spread dem ands wero m ade for reductions in rates to  m ore nearly accord  
w ith tile reduced prices in other industries, and to low er tho cos t o f  living, 
thereby aiding in tho return to  norm al con ditions. T hou sands o f  rate 
reductions and m od ifications were m ade b y  tho railroads during tho year, 
including general reductions in rates on farm  products. T hese rato reduc
tions, o f  course, tended to  deplete tho alroady dim inishing revenues o f  tho 
carriers and it is im possible to  see how  any further general reduction  in 
rates can bo m ade w ithout corresponding decreases in tho cost ot labor.

OPERATING RESULTS FOR CALENDAR YEARS 1921 AND  1920.
----- Pennsylvania RR.------------------------System--------------- -

1921. 1920. 1921. 1290.
Allies op erated__________  x7,406 7,389 y l l ,7 1 3  y l l ,6 9 2

Operating Income—
EaM g yh ? ,,0" tl,,,!ROV’ '3 2 8 .o !2 .91 .l 384 .372 .254  420.0S1.0S7 487.0S7.473 

Passenger '  -  129 324.480 133,241.548 183,484,099 187,583,859
M ail --------------------  7 931 361 9 ,528,041 12,529,798 16,233,812
Express”  I I I I I I I I I I -  7 ,369.227  12,327,254 10,085,059 10,044,619
A 11 other tra n s p o r ta .. 8 ,345,541 8 ,263,750  14,279,013 12,894,729
In c id e n ta l____________  18,304.798 19,044,177 21,697,412 23,131,832
Joint fa c ility __________ deft.33,237 Cr.83,725 Cr.599,765 Cr.302,662

T o ta l..............................500,175.084 566,860,758 662,756.803 744,848,986

R M a fn t .T w a y & s t o S c .  61,093,427 89,190.602 82 648,038 116.071,517 
T ra ffic  ° f  eq u ip m en t. 132 091 758 17 7 ,8 9 7  960 174,018.714 229,989.108

T r a n s p o r t a t io n . : :  11 .'210:350,455 293 ’,230,169 288,274,205 386.839,969 
M iscell. operation s—  8,306,324  10.102,798 .2 '7 !3 ,2 8 9  11,822,144
G e n e r a l. .......................... 13,636,341 14.617,083 18 .178 .38 / 19,580.345
T ransp . for  in vest____  Cr.31,962 C r.35 .60o Cr.45 ,032 C r.4 4 ,445

T o ta l.......... .............. ..4 3 0 ,7 5 8 ,6 2 9  590,049,937 580.310.839 771,228,929
N ot rov . from  ry . o p e r . .  69 ,416 ,455df23 ,189,170  82,445 ,964df26 ,379 ,943
R ailw ay tax accruals___  20,671,124 219,014,599 29.616 .2JJ  z26,635,501
U ncoil, ry . revenues------- 108,812 57,195
N ot (lire o f  e q u ip m e n t.. dr7,l540,069 dr4,987,729 dr111)48.284 <lr7,824,998 
N et jo in t  facility  r e n ts ..  Cr. 125,518 dr l , 198,670 dr0l2,087 dr 1,712,605

N et ry . op er. in com o . 41 ,2 21 ,9 68 d f4 8 ,447,381 40 .7 14 ,096 d f6 2 .6 22 ,483
x M ileage operated  in 1921 o f  tho Pennsylvania  R R . Includes 67 inilos 

o f  canals and ferries, y  M ileage o f  tho Pennsylvania System operated  in 
1921 and 1920 includes 70 m iles o f  canals and ferries, z  R ailw ay tax 
accruals In 1920 Include w ar taxes paid  b y  the corporation  for b o th  years.

Note.— L apover rovenues and oxpenses app ly ing to  tho poriod o f  Federal 
con tro l arc n ot in c lu d a i.
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RETURN ON THE INVESTMENT IN  ROAD AND EQUIPMENT.

[Showing per coa t o f  net railw ay operatin g incom e on  prop erty  in vest
m ent.]
Cal. Property 
Yr. Investment.
10 1 0 .S I ,533,111,300 
1911 .  1,508,803,709  
1 9 1 2 . 1,000.721,857 
1913 . 1,081,779,771 
1 9 1 4 . 1,710.308,222 
19 15 - 1,739,081,326

Net Railway P. C. 
Optr. Income. In . 

$76,900,497 5.0  
74,020,181 4.7
81,089,138 5.0
67,850,044 4.0
61,980,355 3.6 
83,747,573

Cal. Property 
Yr. Investment.
1916 .S I ,799.055,282 
1917- 1,872,315,915
1918. 1,952,017,102
1919. 2,009,968,807
1920. 2,092,052,738 (11*62,742,370 . . .
1921 . 2,102,582,603 40,926,284 1.9

Net Railway P. C. 
Oper. Income. In . 

8102,201,922 5.7
77,800,154 4.2

*27,017,878 *1.4 
*10,034,053 *0.5

* Based on  result o f  Federal operation  and taxes and oxponscs o f  the 
corporations.

Property investm ent a bov e  stated  does not include m aterial and supplies 
o r  w orking capita l.

TRAFFIC STATISTICS.
N um ber o f  passongors carried________________  135,381,182 104,766,660
N um ber o f  passengers carried one m ile______ 4 ,064,960 .198  4 ,877,375 ,349
A verage revenue from  each  passenger_______ 95.5  cts . 80 .9  c ts .
A verage revenue per passenger per m ile____  3.181 cts . 2 .732 cts .
A verage not rovenue per passenger per m ile . 0 .757 c ts . 0 .327 ctsz
N o . o f  passongors carried per m ile o f  r o a d . .  18,447 22,503
N um ber o f  revenue tons ca rried______________ 151,416,202 196,046,777
N um ber o f  revenue tons carried one m ilo____ 28,298,672,521 36,151 ,383 ,535

772 
$2 17 

1.162 cts . 
0 .045 cts . 

20,632 
$68,153 
$6,642

947 
$1 96 

1 .063 cts . 
/os.sO. ISO cts . 

26,775 
$77,418 

/oss$5,547

T here  were n o  corresponding 
item s in these years.

A verage train load (tons)
A verage revenue per to n _____________________
A verage revenue per ton  per m ilo____________
A verage not revenuejper ton per m ilo-----------
N o . o f  rovonuo tons tarried per m ile o f  roa d .
Gross rovonuo per m ile o f  ro a d _______________
N ot operating rovenuo per m ilo o f  roa d ---------

INCOME STATEMENT FOR CALENDAR YEARS. 
(O perated b y  U . S. G o v t. Jan. 1 1918 to  Fob. 29 1920 w ith  gu aran ty  

to  A u g. 31 1920.]
. 1921. 1920. 1919. 1918.

M ileage oper. D ec . 3 1 - -  ---------- - -  7 ,425 7 ,322.75  7 ,115.85
T ota l ry . oper. rev on u es .5 0 0 ,175,084 
T o ta l ry . oper. oxpenses-430,758,629 1

jw N ot rev . from  ry . op er .$69,416.455 
R ailw ay  tax accruals—  20,6 71 ,1 2 4 /
U ncollectib lo  ry . revs----- 108,8121
N e th ir o o f  equip . D r .b a l. 7 ,5 4 0 .0 7 0 /
N e t jt .fa c il .r o n ts D r .b a l. 125,518

N et ry . oper. in com o.$41 ,221 ,968x$03,103 ,867  $07,126,464 $65,992,740 
O ther corporate incom e—

M iscell. rent in c o m e ._ $1,967,267 $1,205,996 
Incom e fr. lease o f  ro ’d  81,435  16,905
M isc. non -opor. phys

ical p rop erty ----------- 118,055 87,256
D iv iden d in com o--------- 15,988,500 14,771,513
Inc. fr. fund, s e c u r . .  2 ,297,795  1 ,885,520
In c. from  unfunded _

secur. A  a c c o u n ts .. 5 ,894,663 4 ,337,849
Inc. from  sinking and ___

other reserve fu n d s . 483,508 1,637,455
R elease o f  prem ium s 

on  funded d e b t-------
M iscellaneous in com o . 11,201,264 610,417

T ota l o th . corp . i n c . .$38 ,036 ,467
G ross Incom o____________ $79,258,435
D ed u ct, fr. gross incom o—

Itont for leased roads_$15,617,101
R en t for P . C o . eq u ip . ------------- -
M iscellaneous r e n ts ..  1,014,709 

■ M is c e l l .  tax a c c r u a ls .. 281.083
W ar taxos_____________  _________
Separately o p . p ro p — loss 42,763 
Int. on  funded d e b t . .  25,808,088 
In t. on  unfunded d ebt 8,803,980
M ain t. o f  inv . organlz. _________
M iscell. Inc. ch a r g e s .. 635,617

$24,562,833
$87,666,701

$22,741,979
742,270
683,397

72,529
1,734,248

137,121
18,448.750

7,826.208
227,475

2,251,050

$1,412,424
36,357

165,176
13,846,458

1.298,674

5,127,654

1,632,311

3,921
1,710,931

$25,233,906
S92.360.370

$21 ,872,405
1.113,405

815,920
125,826

2 ,823,945

15',718*686 
3 ,675,912 
1.006.851 
2 ,339,321

$1,331,256
37,537

131,364
15,059,282

968,694

3,530,469

1,505.073

3,918
34,153

$22,601,747
$88,594,487

$21,282,019
1,113,405

629,252
154,431

3,827,649
10,805

13,509,569
2,848,042

371,640
776,777

T ot.d od u c.fr.g ross  in c .$54,950,766 $54,865,028 $49,492 271 $44 523 588
N ot in com o------------------- $24,307,669 $32,801,673 $42,86S:097 $44,070:899
D isposition  o f  net in c.—  _

Skg. St o th . res. fu n d s . $3,907,626 $2,239,790 $2,416 ,678  $2 313 202 
D lv idon d  (6 % ) ----------- 19,966,936 29,950 ,404  29,950 ,704  29!950,704

B alance transferred to  
cred it o f  profit A  lo ss .

$23,874,562 $32,190,194 $32,367,382 $32,263,906 

$433,107 $611,479 $10 ,500,717 $11,806,994

A u g .’ 31 1920, $37,981,813; tota l, $63,103,866.
BALANCE SHEET OF PENNSYLVANIA RR. CO. DECEMBER 31.

1921. 1920.1921. 1920.
Assets—  S S

Road A  equlp.810,578.720 772,009,088  
Leased prop’ty

improvom'ts 73,484,953 41,555,305
Sinking funds- 55,259 16,948
Dep. In lieu of

mtgo. prop. 21.0S8 -
M Isc.phys.pr. 901,070 975,569
Affll. co. Inv. .388,073,304 329,298,905
Inv. In sccurs- 3,188,795 ------------------
Other Invest.. 91,038,727 85,120,039
G a sh ............... 15,809,208 17,392,919
Special d e p ...  39,585,918 25,510,548
Demand loans

and deposits 2,002,117 11,410,919
T raf.& carbal. 17,710,309 24,882,088
Lns A bills roe. 50,303,904 23,940,345
Duo from agts. 9,837,355 17,472,728
Mise. acet. rcc. 29,709,857 50,079,310
M aterial* sup 77,179,930 83,363,300
In t.& d lv .re o . 1,886.720 1,038,987
Rents t'c ’vablo --------------  841,495
Oth. cur. nssots 1,312,629 - - - -  —  . . .
Def. nssots___288,933,755 309,407,217
Unadj. debits. 55,120,589 24,954,913

Liabilities- ___
Capital stock.499,173,400 499,173,400
^ P -S t k  prem. 7,254,248 7,254,248
Funded d eb t..393,322,200 320,851,200
Fundedb debt 3 9 ’893 ’000 37,708,200

(assum ed).. 32,695,000  
Guar.stk. ctfs. 7,478,250
n S P'8; .C0, 1,813,000 Grant In aid of

 ̂construction 100 
Equip, tr.obli. 39,870,379  
M tgc. <fe rcnt_ 042 070 
Lns A  bilis pay 37,250,’ 129 
lra f. & car bal 15,116.955 
Accts .A  wages 27,582,320 
MIscol. accts. 39,840,273  
Int. mat. unpd 675,192 
Div. mat.unpo 154.931
I'COt do _ o n 071
Unmat. i n t . . .  10 ,015,'012 

rents. 1,485,207
Oth. cur lab. 253,108
Defeired llab.305,465,407  
UnadJ. credits 175,309,104 
Corporate surp273,523,702 
1 rol. A losssur 47,083,387

12,471,000
931,000

100
31,984,929 

1,941,441 
50,017,393  
21,917,715  
71.476,415 
34,583,833 

764,883 
199.944 
215,571 

7,181,994 
3,237,200 

4.788 
258,339,473 
107,951,389 
237,317,805 

• 48,905,393
• T o ta l____1,950,915,054 1,820,549,380 T otal........1,956 915 054 1 820 4̂0 38(

Note.--Securities l*sued or assumed (unpledged). $92,300; sbeuritlea L u c d  or 
assumed (pledged), $110,000,000.— V. 114, p. 1288.

Pittsburgh Cincinnati Chicago & St. Louis RR.
{Report fo r  Fiscal Year ending D ec. 31 1921.)

The report of the Pennsylvania R R . says in brief:
Results.— T h e Incom o statem ent reflects the serious' general business d e 

pression o f  1921, w h ich , com bined  w ith high w ages, high taxos and other 
■ costs, not on ly  absorbed all ot the econom ies enforced b v  the 

ju t loft the largo net railw ay operating d e ficit o f  $2 818 842 
operating Incom e shows an Increase o f  $2,777 5<)ti ’ ch ie fiv  due

operating costs 
com p a n y , but 

T h e  non

van no ,  .. , ____ . —  largo deb it balance o f$7,660 ,231  was carried from  the incom e accou nt to  p ro fit  and loss
P rofit and loss received sundry net credits, am ounting to $1 012 *>02 

ch ie fly  for advances heretofore m ade to  the C hicago Union Station C o  ’ 
and there was deducted  $1,301,759 on  accou nt o f  sinking fund Installment’s  

^ 4 0 1 626° rcsulting ba,anco t0 deb lt o f  P rofit and loss at D ec.

Capital Expenditures.— N et increases in investm ent in road  and  equ ip 
m ent:
P ittsburgh C incinnati C hicago & St. Louis R R ., ch ie fly  for  shop  

im provem ents and enlarged passenger engine term inal at 
C o lu m bu s, O hio; track elevation  at Indianapolis; add itiona l 
tracks and yards and car-repair facilities at R ich m on d , In d .; 
purchase from  Pennsylvania C om p a n y o f  freight station  p rop 
e rty  in S t. L ouis; and cost o f  cars and locom otiv es  from  U . S.
R R . A dm inistration______________________________________________ $3,516,567

L ittle  M iam i R R ., $73,206, and Ohio C onnecting R y .,  S 4 4 .5 1 8 -- 117,725
Funded Debt.— T his was increased b y  the assum ption  o f  $ 2 ,983 ,353  6 %  

E qu ipm ent T ru sts, being com p a n y ’s p rop ortion  o f  such ob liga tion s issued 
to the U . S. G o v t , under Penna. R R . E qu ipm ent T ru st o f  Jan. 15 1920.

T here were retired through sinking funds $1 ,257 ,000  o f  com p a n y ’s C on 
sols; $193,000 Vandalia R R . C onsols; $17,000 C . S t. L . & P itts . R lt . 
C onsols , and b y  paym ent o f  $1,496,094 equ ipm en t trusts  m atured , 
leaving a net increase in funded d eb t o f  $20 ,259 .

Floating Debt.— T he increase in the loans and b ills  payab le  reflects  
ch ie fly  indebtedness duo the Pennsylvania  C om p a n y  and the Pennsylvania  
R R . C o . for  advances for  construction  purposes and pa ym en t o f  current 
expenses. T h e short-term  notes in favor o f  sundry banks, aggregating 
$820 ,000 , were paid during the year.

Federal Items.— This com p an y  received during 1921 from  U . S. G ov ern 
m ent $5,000 ,000  on  account o f  com pensation  for  the Federal con tro l period 
and $4,000 ,000  on accou nt o f  the gu aran ty  period .

Status of Proposed Lease.— See Penn. ItR . report a b ov e .
Chicago Union Station Co.— Said com p a n y sold  $6 ,000 :000  1st M . 6J+ % 

£old  bonds o f  Series “ C ”  o f  1920, guaranteed as to  principal and interest, 
jo in tly  and severa lly , b y  our com pan y, C . B . & Q. R R ., C h . M ilw . & St. 
Paul R y . and Pennsylvania C om pan y. A ll the steel has been erected  for 
the new R ailw ay M a il T erm inal B uilding and con siderable w ork d on e on  
the v iad u ct and approach  tracks. T h e station  m ay  be com p leted  and ready 
for operation  within tw o years.

INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1921.
M ile a g e ________________________________
Freignt revenues__$64,065,083
P a ssen ger_________  22,076,799
M a il________________ 3 .995.035
E xp ress____________  1.958,422
A ll other tran sporta tion . 2,663,238
In cid en ta l_________  1,515.772
Joint fa cility— C red it___  444,850
Joint fa cility—Debit____  2,157

..................................................... 2 ,436.88
M a in t. o f  w ay & struc_ .$ 1 3 *?1 4 .12 8
M ain t. o f  equ ip m en t____  28 ,798 ,390
T ra ff ic _________   1 ,443,830
T ransportation___________  44,173 ,125
M iscellaneous operations 828,824
G en era l___________________ 2 ,756,143
T ransportation  for in

vestm ent—-Cr__________ 9,856

T ota l ry . oper. r e v s . .$ 9 6 ,7 1 7 ,0 4 3 1 T o ta l operating e x p . .$ 9  ,304,583
N et rovenue from  railw ay operation s_____________________________ $5,412 ,460
R ailw ay tax accruals, $5,117,879, and u n collectib les, $ 5 ,0 7 1 --  5 ,122,950
N et hire o f  equ ipm en t, $2,548 ,855 , and net jo in t  fa cility  rents,

balance. D r .$559,496.................................. ..........................- ................... 3 ,108,351

N ot railw ay operating d e fic it_____________________________________ $2,818 ,842
M iscellaneous rent in com e__________________________________________  $236,671
D iv iden d in com e______________________   81,415
Incom o from  unfunded  securities and a ccou n ts_________________  241,394
M iscellaneous in com o___________________________________________  3 ,536.448

T ota l non -operating in com e______________________________________ $4,095,929
Gross in com o__________________________________________________________$1,277,087
Deduct— R en t for leased roads, $2,021,330; m iscell. rents, $63,

788; m iscell. tax accruals, $66,010; int. on funded d eb t, $5 ,
078,876; int. on  un funded d eb t, $1,047,582: A m ortiz . o f  
d iset. on  fu n d , d eb t, $788; m iscell. incom e charges, $ 658 ,944 . 8 ,937,317

B alance transferred to  deb it o f  P ro fit  & Loss year 1921—  $7,660,231 
A m ou n t to  cred it o f  p rofit & loss D ec. 31 1920. $4,558,261;

sundry not credits during 1921. $1,912,202; to ta l______________ $6,470,464
D ed u ct surplus applied to  sinking and other reserve funds,
$1,304 ,759 , and deb it balance o f  incom o for  the yea r_______ $8,964 ,990

A m ou n t to  deb it o f  p rofit and loss D oc . 31 1921________________  $2,491,526
O perated for 2 m onths ended  F eb . 29 1920, under Federal con tro l for 

6 m onths ended  A u g. 31 1920, under the G overn m en t’s gu aranty and for 
4 m onths w ith ou t G overnm ent relationship.

BALANCE SHEET DEC. 31 1921.
In c . (4-) or

Assets—  Dec. (— )
Invest In road & S S

equipment. .  .264,266,631 +3,516,567 
Impr. on leased 

ry. property.. 3,367,573 
M isc. phys. prop. 722,116
Inv. In affll. cos.;

Stocks.............. 1,824.631
Bonds.............. 69,000
N otes .............. 303,158
Advances____ 5,493,539 +3,156,630

595,752 
11,139

— 150,092 
+  1,270

+  320

Other stocks___
Bonds A notes. .
Advances_______ 1,196,242 + 343 ,445
Miscellaneous .
Cash......................
Special dcposlts. 
Traf. & car serv.

bal., recelv___
Net bal. rcc. fr.

agts.Aconduc. 
Misc. accts. reo.

16
2,465,584

165,769
— 38,725
— 11,848

5,158,831 +5 ,15 8 ,79 8

1,915,120 — 2,068,255 
6,429,098 — 2,972,601

Material A supp. 15,572,109 +1 ,02 3 ,63 8
Int. A diva. roc. 849
Routs receivable 931
Other cur. assets _________
Work, fund adv. 8,878
Oth. def. assets. 29,066,515
Dlsct. fund, debt ..................
Oth. unadJ. deb. 13,818,504

+  600 
— 206 

— 1,640 
— 80,599  

+  5,e.l3 
— 22,760 

— 265,825

Inc. ( + )  or 
Dec. (— ).

+  11,165

-11,165

Liabilities— S
Common stock. 84,713,123  
Stock llabil for 

conv. of outst. 
sec .const. cos. 146,989

Gen. M . 5s, Ser.
" A ,” 1 9 7 0 .. .  20,000,000 ..................

Cons. XI. bonds,
19404)4____ 54,262,000 — 1,257,000

C .St.L .A P . con.
1,446,000 — 17,000M . 5s, 1932.

Chartlera Ry. 1st
M . 3HS, 1931 625,000 ..................

Vandalia R R .
C o n s .M .b d s . 15,874,000 — 193,000

T . H . A  I. Cons.
1st M . 5s, ’25 1,899,000 .................

Equip, tr. obllg. 12,381,772 + 1 ,48 7 ,25 9  
Lns. A bills pay. 20,945,000 +  16,245,000 
Traf. A car serv.

3,566,583 + 3 ,560 ,036bal. payable..
Aud. accts. and 

wages payable 
Misc. accts. pay.
Int. mat. unpaid 
Divs. mat. unpd.
Funded debt ma

tured unpaid.
Unmat. divs.dec.
Unmat. int. accr.
Unm. rents acct.
Other cur. llabil.
Deferred llab il.. 56.353^326 
Tax liab ility ...  4,791.018
Oper. reserves.. 17,497 
Accr.depr.,equlp. 26,557,621 + 2 ,0 6 + 2 1 3  
Oth. unadj. cred. 971,518 — 3,275.633  
Corp. surplus.. 38.492.348 + 1 ,51 0 ,94 0  
P .A L . deb. bal. 2.494,526 — 7,052,787

4,356,583 — 4,873,489  
5,949,840 + 1 ,88 0 ,51 9  

171,763 —  5,749
39 — 220

9,012 ..................
_________ — 1,694,006
1,225,691 — 1C0.069

169,739
21,053

— 53,406 
—  937 

— 518,396 
+ 685 ,676  
— 734,985

T o t a l ............... 352,451,988 + 7 ,59 3 ,96 6  T o t a l ................352.451,988 + 7 ,59 3 ,96 6
-V .  114, p. 1181.

Pennsylvania Company.
{Report fo r  Fiscal Year ending D ec. 31 1921.)

The report of the Pennsylvania R R . makes substantially 
the following statements regarding the Pennsylvania Co., 
whose $80,000,000 capital stock it owns:

Income Statement.— T h e  gross incom e o f  the com p a n y , w h ich  is derived  
from  d ividends, interest and rents, was $7,920 ,800 , and tho net incom e 
was $3 ,573 ,492 . F rom  this net incom e $.571,335 was applied  to  sinking 
and oth er reserve funds and $118,918 appropriated  for investm ent in 
physical p rop erty , leaving a balance o f  $2,883,209 transferred to  the credit 
o f  p ro fit  and loss a ccou n t. D iv iden ds aggregating 6 %  were declared  and 
charged to profit and loss, and the balance to  credit o f  that a ccoh n t on 
D ec . 31 1921 was $17,397,988 [against $ 1 7 ,9 4 1 ,7 1 3 'on D ec . 31 1920].

Balance Sheet.— T h e  decreases in tho investm en ts, in im provem ents on 
“ leased railw ay prop erty ”  and in additions to  property  through incom e and 
surplus, A c ., are due to  the sale o f  the Pennsylvania  R R . C o . o f  certain 
equipm ent and accou nts and certain property  in P ittsburgh to P e n n .R R .C o .

T h e  com p an y acquired from  m inority shareholders $395,600 additional 
C om m on  stock  o f  the P . C . C . A S t . L . R R . C o . in exchange for a like am ount 
o f  that com p a n y ’s G en . M . 5 %  bonds, Series “ A , ”  and S56.500 additional
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stock  o f  G rand Iiap ids & Indiana R y . C o . stock  in exchange for  the la tter ’ s 
2d  M . 4 %  bonds o f  a like am ou nt.

T h e  com p a n y  also sold  to  tho Pennsylvania R R . C o . 551,590 shares, a t 
par $100 each , o f  P itts. F t . W ayn e & C h icago lty . C o . G uaranteed S pecial 
and C om m on  stock , am ounting to  $55,159 ,000. T h is  sale in part p rov ided  
this com p a n y  w ith  the funds necessary to  redeem  m aturing ob ligations.

T h e increase in loans and bills receivable is duo ch ie fly  to  furth er advances 
m ade to  the P ittsburgh C incinnati C h icago & St. Louis l i l t .  C o .

Funded Debt.— T h e long-term  deb t decreased $93 ,307 ,985, due to  (a) tho 
assum ption b y  and transfer to  tho Pennsylvania itit . C o . o f  3013 ,558 , 
coverin g  unpaid balance o f  principal, or cost, o f  freight cars acquired  under 
car trusts for leased linos, and o f  $8,824 ,020  6 %  E qu ip . T ru st ob ligations, 
representing the Pennsylvania  C o . ’s proportion  o f  such ob ligations, issued 
to  tho United States under tho Pennsylvania  R R . E qu ip . T ru st agreem ent , 
dated  Jan. 15 1920; (6) paym ent o f  $110,727 o f  m atured E qu ip . T ru st ob li
gations, redem ption  o f  $72,000 G uaranteed 3'A%  T ru st C ifs ., Series “ C ,”  
through sinking fu n d , surrender and cancellation  o f  $765,000 G uaranteed 
T ru st C tfs ., Scries " A , ”  “ C ,”  “ D ”  and “ E , ”  held in tho treasury; (c) there 
w ere also redeem ed 314,711,000 P ennsylvania  C o , 1st M . ■i}4% bonds, 
m atured Ju ly  1 1921, and $24,469,322 4 K %  G old  Loan o f  1915 C tfs .. 
m atured  June 15 1921, and certificates o f  the 3 % %  F rench Franc L oan  o f  
1906, called  for redem ption on Juno 15 1920; (d )T h e  P ennsylvania  R R . C o . 
also assum ed as o f  Juno I I 1921 the ob ligation  o f  this com p a n y , w ith  respect 
to  the G uaranteed T ru st Cl fs .. Series “ A ”  to  “ E ,”  b oth  inclusive, ou tstan d 
ing a t that d ate , o f  a to ta l par va lu e  o f  $33 ,167,000 D ec. 31 1921.

Floating Debt.— T h e increase in loans and bills payable represents ch ie fly  
furth er indebtedness due to  tho Pennsylvania  R R . C o . to  enable this co m 
p a n y  to m eet its ob ligations and m ake advances go its subsidiary com panies. 
T h o  short-term  notes in fa v or  o f  sundry banks, aggregating 36,000,000, 
were paid  during tho year. T h o  increase in m iscellaneous accou n ts receiv
able and largo decreases in current liabilities and other liab ility  item s are 
due to  tho ad justm en t and settlem ent o f  accou nts w ith  the Pennsylvania  
R R . C o . and sundry subsidiary com panies and to  tho transfer o f  accou nts 
o f  tho em ployees ’ saving fund and tho volu n tary  relief fu n d  duo to  the co n 
solidation  o f  those funds w ith sim ilar fun ds o f  tho Pennsylvania  R R .

1921.

11,898
5,388,159

534,860
1,371,348

157,079

1920.
$1,246,677

61,929
10,724

9 .213 ,905
592,919

1,378,144
196.094

______________ $7 ,910 ,8  .6 $12.70 ),: 93
450,000

2,074,563
1,786,937

24,516
17.29S

143,960
4,254,055
1,120,658

58.568
22,931

R en t from  equ ipm en t________________________________ $163,462
In com e from  lease o f  ro a d __________________________
M iscellaneou s rent in com e__________________ _______
D iv id en d  in com e_____________________________________
In com e from  funded securities______________________
In com e from  fu n ded  securities and a ccou n ts_______
In com e from  sinking and other reserve fu n d s______
G ross in co m e __________________________
T a x  accru a ls__________________ _______________________
Interest on  fun ded  d e b t__________________________ _
Interest on  un funded  d e b t__________________________
M aintenance o f  investm en t organ iza tion ___________
M iscellaneou s incom e ch arges______________________

T o ta l d ed u ction s_____  ________ ______________
N et in co m e ___________________________________________  $ 3 ,5 /3 ,4 9 2
In com e applied  to sinking and other reserve fu n d s . $571,335 
Inc. a p p rop . for investm ent in physica l p r o p e r ty ..  118,948

B alance transferred to  credit o f  p ro fit  and loss . _ $2 ,883 ,209  35,307 ,354
P rev ious surplus---------------------------------------  $17 ,941,742 $16,856,226
Sundry net credits during the year_____________  1,373 035 518 162
Less d iv idend  appropriations ( 6 % ) __________________  4 ,800 ,000  4 ,800 ,000
P ro fit  & loss surplus, D ec . 3 1 ---------------------  - .$ 1 7 ,3 9 7 ,9 8 8  $17,941,743

BALANCE SHEET, DEC. 31 1921.
Inc. ( +  ) or 
Dec. (— ).

8
— 36,865,983 
— 33,144 .470  
— 2,441,579

i t .353,314 $5,600,772 
$7,099,621 
$1,524,033 

208,234

$
1,672,900

2,390,716

A s se ts—
Investm ent in road and eq u ip m en t____________
Im p . on  leased r.v. p rop , to D ec . 31 1917____
M iscellaneous physica l p rop erty ____________ _
Investm ents in a ffilia ted  com panies—•

Stocks----------    124,922,641
B on d s.......................     13,068,738
N o te s ------------   712,848
A d va n ces-----------------      5 ,171,636

O ther investm ents—
S tock s ------------------------------------------    12,209,316
B on d s---------------    2 ,525,806
N otes  and advancas__________________________  62,665
A liscellan eous____________________________________ 1,541

C ash ----------------------------------------------------------------------- 405,640
Special d eposits_________________________________  193,801
L oans and bills receivable______________________  17,480,275
M iscellaneous accou nts re ce iv a b le_____________  8 ,478,000
Interest and d ividends receivable_____________  1 ,334,962
Insurance and othe r prepaym en ts____________  1,901,509
O ther deferred assets_____ ______________________  5,583
U nadjusted  d eb its__________   1,331,173

— 57,S93,031 
— 1,790,973

— 283,184

+  99 
+ 3 8 1 ,S 16 

— 401,371 
+ 1

+  147,302 
— 163,231 

+  11,459,306 
+ 3 ,8 3 6 ,1 9 5  

+  161,725 
— 2,678,347 

— 153,2)9 
—  185,630

T o t a l ...........  .......................................................... 193,869,754

Liabilities—
C om m on  s t o c k . . _______________________________
L on g  term  u eb t— fu n ded  d ebt unm atured—  

M ortg ag e  bonds—
ls t M t g e .  4 + j%  bon d s, m at. J u ly  1 1921. 

C ollatera l trust certificates—
G uar. 3 14 %  trust ce rt., ser. A , due 1937- 
G uar. 314 %  trust ce r t ., ser. B , due 1941 . 
( iuar. 3 1 • %  trust ce rt., ser. C , due 1942 . 
G uar. 31 j %  gold  tr. ce rt., ser. D , due 1944 
G u ar. 4 %  gold  tr. ce r t., ser. E , duo 1952
4 %  gold  loan o f  1906 cer t., duo 1931____
3% %  French fra n c loan o f  1906, m atured

Juno 15 1 9 2 1 .____ _______________________
4 '+ %  gold  loan o f  1915, m at. June 15 1921

E qu ipm ent trust ob liga tion s_____ ___________
L oans and b ills p a y a b le _________________________
A u d ited  accou nts and wages p a ya b le_________
M iscellaneous accou nts p a ya b le________________
interest m atured un paid________________________
F unded d eb t m atured u n p a id _________________
U nm atured interest a ccru ed____________________
O ther cu rrent liab ilities_________ _______________
L iability  for prov iden t fu n d s___________________
O ther deferred liab ilities________________________
T a x  lia b ility_______________ _____________________
A ccru ed  depreciation— equ ip m en t_____________
O ther unadjusted cred its________________________
A dditions to  property  through in c. & su rp lu s . 
F un ded  debt retired through incom o & surplus
Sinking fun d  reserves____________________________
M iscellaneous fund  reserves____________________
P ro fit  and loss— balance________________________

80 ,000 ,000

— 120,315,164 
Inc. ( +  ) or 
Dec. (— ).

$

20 ,000 ,000

118,948 
30,554,985 

513,917 
2 ,411,770  

22,955 
646,717 
688,369 

17,679

1 03 ,13L 
232,880 
283,425 

3 ,006,805  
1 ,230,250 

16,836,211

19,803’, 722 
17,397,988

— 14,714,000

— 3,964,000
— 7,727 ,000
— 4,035,000
— 8,575 ,000
— 9,452,000

— 10,403,358 
— 24,469 ,322  

— 9,908,305 
+  14,687.202 

— 507,344 
— 1,483.241 

— 326,837 
+  645,717 

— 242,423 
— 5,632 

—  1,341,869 
— 9 

— 324,652 
— 8,677,523 

— 101,922 
— 29,026,525 

+ 5 0 ,3 4 6  
— 1,000 

+  552,280 
543,755

T o t a l . .......................................... .................................  193,869,754 — 120,315,104
•— V . 113, p . 412.

B o sto n  & M aine R a ilro ad .
( P r e lim in a r y  R ep ort f o r  F isca l Y e a r  en d ed  D e c . 31 1921.)

INCOME. ACCOUNT FOR CALENDAR YEARS.
1921.

T o ta l operating roven u e...................... $78,289,750
T o ta l operating expenses___________ 73,833,472

1920.
$86 ,652,745

____________ _ 90 ,989 ,432
** N o t operating reven u e.................... $4,456,2781oss$4.330,687
T axes  a ccru ed ............... .......................... 2 ,668,424  3 ,001,087
U n co llected  reven u o________________  7 ,326 48.126

O perating in c o m o ............................ $l,780,5281oss$7,385,900
O ther i n c o m e . . . ..................................... 1 ,655,742 1,572,073

1919.
$72,935,146

67,144,063
$5,791,083

3,043,387
1,062

G ross in com o ....................................... $3,436,2701oss$5,813,827
Interest, rents, & c ..................................  10,784,356 11,318,654

N e t  d e fic it ............................................ $7,348,086
— V . 114, p . 1405.

$2,746,634 
803,409 

$3,550,043 
6 ,605.059 

$17,132,481 $3,055,015

Louisville & Nashville Railroad.
(71 sf A nnu al Report— Year ended D ec. 31 1921.)

INCOME ACCOUNT FOR CALENDAR YEAR 1921.
R ailw ay  operatin g re v e n u e s _________________  ___________ ._  $117,485,776
R ailw ay  operatin g expenses ( 9 1 .4 2 % ) _________________________  107,408,938

N et revenue from  ra ilw ay operation s (8 .5 8 % )_______________$10 ,07 6 ,8 3 8
R ailw ay  tax a c c r u a ls ,  $3 ,494 ,351 ; uncollectib les, $20 ,341_____  3 ,514,692

T o ta l operatin g in com e_________________________________   $6 ,562 ,146
N on  oner, incom e, incl. d iv . incom e o f  $ 1 ,424 ,997 ; inc. from

fu n d, s ecu r., $348 ,951 ; from  u n fund , se cu r ., & c.. $580 ,786 . 3 ,3 3 7 ,98 2

G ross in com o______________     $9 ,900 ,128
Deductions from Gross Income—

I l ir o o f  eq u ip ., & c ., $627,789: jo in t  fa c ility  rents, $ 613 ,133____  $1,240,922
R en t fo r  leased r o a d s _________; __________  . . .  _ 159,766
In t. on  fun d , d e b t, $ 8 ,532 ,692 ; on  u n fu n d , d e b t, $216 ,771____  8 ,749,463
M iscellaneous d ed u ction s_________________________________________  8 6 ,9 38
Incom e app lied  to  sinking funds and m isceli. a p p ro p r ia tio n s .. 130,429

D efic it  transferred to  d eb it o f  p ro fit  and lo ss .
Surplus as o f  Jan. 1 1921__________________________
A liscellaneous credits and  ad justm en ts (n e t)___
C ash  d ividends ( 7 % ) ________________________________

............. $467,391
_______  7 9 ,309 ,090
_______  Cr.39,861
_______  5 ,040 ,000

T o ta l p ro fit  and loss  surp lus D ec . 31 1921______________________$73 ,841 ,560
— V . 114, p . 1179. •

N ew  Y o rk  N ew  H aven  &  H a rtfo rd  R R . Co.
(Report fo r  Fiscal Year ending D ec. 31 1921.)

This report will bo cited moro fully another week.
OPERATING ACCOUNT FOR CALENDAR YEARS.

(F rom  Jan. 1 1918 to A lareh 1 1920 operated  b y  U . S. R R . A dm in istration .)
1918. 1919. 1920. 1921.

A verage m iles op era ted . 1.992 1,966 1,972 1,980
Oper. revenues— Freight $5 0 ,7 2 1,288 $ 19',236,963 $55,3 18.918 $53 ,593 ,929

Passenger_____________  39,379,917 44,774 ,218  52,270.794 50,934 ,294
M a il, express, & e____  12,193,007 12,533,939 15,892,597 11,877,010

T ota l oper. rev en u es .$102 ,294 ,212$106>545,120$123 ,512,310$116,405,233 
M a in t. o f  w ay & s tr u c t .$13,525 ,533  $14 ,280,055 $20,654 ,480  $17,355,931
M a in t. o f  equ ipm en t___20,913,413
T ra ffic  expenses________  475.232
T ran sport’ ll (rail lines). .  48 ,0  20,080
Genera 1 expenses________  3 ,0 8 7 ,4 5 1
M iscellaneous operation  1,737,691 
T ransp . for  in vestm en t. CY. 12,876

21.377,447 
54 l ,089 

51,147,509 
3 ,283,635  
1,855,839 
GY.12,192

30,438,181 
756,798 

67,723,026 
4 ,402,602  
2 ,378,278  

CY.0,981

27,424 ,576  
728,599 

54,728,204 
4 ,061,645  
2 ,108,133  

Cr. 4 ,794

T ota l oper. e x p e n se s ..$87,746,523 $92 ,473 ,381$126,346,383$106,402,295
N et earnings___________ $14,547,689 $14 ,07 1 ,7 3 8 (/e /$2834,073 $10 ,002,938
T a x  accru a ls___________  3 ,216,376  3 ,770,657  4 ,500,174  4,443,271

15,991 27,816 15,687
275

15.722U ncollectib les .

O perating in com o-------$11,315,322 $10 .273 ,2 65d «/$7349 ,935 $5,513,941
N on-operatin g incom e ch ie fly  d ividend incom o, $1,595,613; 

in c. from  funded & un funded  securities, $2 ,555 ,490 ; rent from  
equipm ent, $1 ,049 ,444 ; inc. from  lease o f  road , $ 1 ,1 9 6 ,9 0 6 .. 7 ,465,815

Gross in com e______________________________________________________$12,979,756
Deduct— R en t for  eq u ip ., $1,648 ,833 ; j t . faeil. rents, s  1.374.014 6 ,022,847

R entals, leased roads, $5 ,853 ,761 ; m isceli. rents, $ 199 ,610 .
A liscellaneous tax accruals_____________________________________
B oston  R R . H olding C o . guarantee__________________________
N . Y . W . & B . R y . C o . guarantee (bon d  in terest)___________
Int. on  fu n d , d eb t, $13,883,311, & u n fu n d , d eb t, $1 ,007 ,485  14,890,797 
A lisce llan eou s_____________________________________________________ 260,468

B alance, net incom e, excl. G o v t, guarantees (see n o te )____ def .Sib.326,635
G overnm ent guarantees from  1920 (see n o te )_________________ Cr. 1,205,012

6,053,377
102,902
112,000
804,000

N et corporate in com o_______________________________________ def.$14,121,623
Note.— G overnm ent guarantees in 1920 included  U . S. R R . A dm inis

tration operations and standard return for Jan. and Fob. 1920 and guar
antees under T ransportation  A ct  six m onths ending A u g . 31 1920. T h e  
figures show n against this itom  in 1921 cov er lap-over item s audited  during 
the year, but app ly ing to  tho Federal con trol or  gu aran ty  p eriods.—  
V . 114, p . 1408.

C h ica g o  R a ilw a ys C om p an y .
(14T/t A n n u a l  R ep ort— Y e a r  en d ed  J a n . 31 1922.) 

President Henry A . Blair, Chicago M arch 18, wrote in 
substance:

Results.— G ross earnings o f  C h ica go  Surfaco Linos for tho year were 
$60,343,733, as com pared  w ith  $55 ,327,385 tho preceding year, or an in
crease o f  $5 ,016 ,348 . T h o  fa ct that tho 8 -con t faro was in e ffect during 
the entire year was w h olly  responsible for this increase. T h ere  were 
18,509,791 few er rovenue passengers carried than during tho previous year.

T o ta l operating expenses o f  C h icago Surfaco Lines were $46 ,516 ,150, 
com pared  w ith  $43,300,393 tho year prov iou s. T h o  increased w age scale, 
e ffective  Juno 1 1920, w as in e ffect during tho ontiro yoar, whereas it  was 
in e ffect for on ly  eight m onths o f  tho previous year.

Residuo recoipts from  operations woro $13,827,583, o f  w hich  tho C h icago 
R ailw ays C o . ’s sharo (6 0 % ) was $8,296 ,550 , com pared  w ith  $7,216 ,195 . 
T h o  in com e statem ent o f  tho com p a n y show s incom o d ivisib le  betw een tho 
c ity  o f  C h icago and tho com p a n y (pursuant to  ordinanco) o f  33 ,390 ,688 , as 
com pared  w ith  $2,550,703 tho year before. T h o  c it y ’s sharo this yoar is 
$1,864 ,878 , com pared  w ith  $_1,402,886. T h o  com p a n y ’s sharo this year is
$1,525 ,809 , as against $1,147 ,816  last yoar. 

T h o  net tr___  incom o for tho year, before  paym ont o f  ad justm en t Incom e b on d
interest and before prov id in g for Federal in com o and excess profits  taxes 
for 1921, is $1,065,405.

Capital Outlay.— C apital expenditures w oro k ept at tho low est possible 
m inim um  because continual harassing litigation  has so a ffected  tho co m 
p a n y ’s cred it that it has been unable to  m arket an y o f  Its securities except 
upon ruinous term s. T h o  physical p rop erty , how ever, is in first-class 
operatin g con d ition .

T h e  c ity  “ purchase p rice”  under term s o f  ord inanco a t Jan. 31 1922 was 
$92 ,518,537, including $389,901 added  during tho year for cap ita l add itions 
to  prop erty . , , , ,

Road.— T h e  m ileago Jan . 31 1922 (m easured as single track) was 585.83 
m iles, against 583.66 Jan. 31 1921, duo ch ie fly  to  additional track facilities 
at A lunicipal Fior. ,

Net Increase in Renewal and Depreciation Reserve Fund.— T his fund  was 
increased during the year b y  $280,743 to  $7,325,363 Jan. 31 1922, all in 
tho form  o f  actual bank deposits.

Special Renewal & Equipment Reserve Fund.— T his fund was used during 
tho year in the acquisition  o f  60 trailer cars, w hich  w ith  40 trailer cars ow ned 
b y  tho South Side linos, have given m uch needed relief to cortain  con gested

Rale of Fare, &c.— On July 8 1921 tho c ity  o f  C h icago resum ed its figh t 
for a 5-cent faro boforo tho Illinois C om m erce  C om m ission . T h o  caso was 
fina lly  taken under advisom ont b y  the C om m ission  on  N ov . 15. On N ov . 23 
e ffective  a t m idn ight N o v . 24, an order was Issued w h ich  d irected  tho re
establishm ent o f  tho ordinance (5-cent) ra to  o f  faro and proh ib ited  further 
additions to  tho ronewal funds o f  the respective com panies.

T h o  m anagem ent p rom p tly  ob ta in ed  a restraining ordor in tho U . S. 
D istrict C ou rt on  N o v . 24, and on  Jan. 9 1922 Judges Pago, E vans and 
C arpenter sustained tho position  o f  tho com panies and ordorod  tho issuo o f  
a tem porary Injunction. T h o  caso is in tho Federal C ou rt aw aiting further 
proceedings on  tho part o f  the c ity  o f  C h icago.

Still another suit is pending against tho Surfaco L ines’ com panies, insti
tu ted  b y  tho c ity  in N ovem ber 1919 to  enjoin tho co llection  o f  a rato o f  fare 
in excess o f  5 cents, and  asking tho cancellation  o f  tho com panies ’ ordinances. 
T h o  com panies ’ position  has been strengthened b y  tho action  o f  tho U . S. 
Suprem o C ourt on  N o v . 21 1921 in dism issing for w ant o f  jurisd iction  tho 
caso w hich  had been prev iou sly  determ ined in tho com panies' favor b y  tho
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Illinois Suprem e C ou rt, that cou rt havin g decided  that tho P u b lic U tilities 
C om m ission had the pow er to increase fares and declin ing to  interfere w ith  
tho decision o f  the C om m ission  upon that question . T h e  U . S. Suprem e 
C ourt held  that the decision  o f  tho Suprem o C ou rt o f  Illinois was fina l and 
that there was no Federal question  in volved .

Ollier Suits.— Suit is now  pending in the M u n icipa l C ou rt against the 
C h icago R ailw ays C o . to  recover $3,500 ,000 , w hich is approxim ately  the 
am ount duo tho c ity  from  this com p an y  for (ho  tw o previous fiscal years 
under the 55%  prov isions o f  its ord inance. T h o  c ity  has refusod a tender 
o f  this am ou nt (m ade b y  the com p a n y as p rov ided  in its ordinance) on the 
ground that acceptance m ight bo  con strued  as a recognition  o f  tho ordinance 
rights o f  tho com pan y.

Transportation Problems of City of Chicago.— -Now equipm ent, extensions, 
new term inal facilities in the dow n -tow n d istrict, are sorely needed, 'l'liese 
can bo  p rov ided  o id y  through tho investm ent o f  new  capital. P rospective 
investors in tho securities o f  these properties have been frightened aw ay 
b y  harassing litigation . T h e  cred it o f  the com panies m ust be restored, 
or  not on ly  the com panies them selves b u t also every  industry in the c ity  
dependent in a n y  w a y  upon transportation  m ust even tu ally suffer to  a 
greater or less degree.

[T he certified  p u b lic accou ntan ts, M arch  9 1922, state that “ N o  provision  
has been m ade for the Federal incom e and excess profits  taxes tor the year 
1921 nor for any additional Federal taxes that m ay  bo  assessed for prior 
y e a rs .” ]

Tho comparative, income account was published in the 
“ Chronicle” of March 25, page 1280.

GENERAL BALANCE SHEET JANUARY  31.
1922.

$
1921.

SAssets—
Road, equipt. &

franchises.......... 99,997,501 100,017,591
2,999,049
2,812,000

1,980

392

2,110,077

7,014,020
283,008

4,372

22,471

1922.
Liabilities—  “s '

Capital stock____  100,000
1st M . gold 5s_.59 ,920 ,000  
Consol. M . 5s:

Series “A ” _____17,403,800
Scries “ 11” _____17,164,475
Series " C " ____  12,330

Purchase Money 
Mtge. bonds.. 4,073,000  

AdJ. Inc: bonds.. 2,500,000  
Underlying seeur. 1,980 
Current liabllltlesa3,833,403 
Int.,tax.&s.f.accr. 2,180,529  
Reserves:

Renew. A  depr. 7,325,373  
Spec. ren. & cq. 82,052
InJ. A damages 77,040 

Surplus.......... .........  1,473,580

1921.

100,000
59,920,000

17,403,800
17,104,475

349,330

4.073.000
2.500.000  

1,980
3,877,843
2,253,383

7,055,129
12,740
70,299

508,175

Trcas. securities. 2,999,049 
Coll.bds. 1st M.5s 2,812,000 
Securities held by 

trustee for oxch.
Cons. M . bds. 1,980 

Sink, fund, Cons.
M . Series "C ” . 12,503

Cash— Ccn. acct.
A cash items 2,839,774 

Renewal & de-
prec’n fund. 7,325,363 

Spec. ren. fund 35,187 
Accts. receivable. 111,731 
Inc. from treas’y 

secur. accrued. 24,421

T o t a l________110,159,509 115,302,100 T o t a l -------------110,159,569 115,302,100
a  In cl. loans and c ity  o f  C h ica go ’s 5 5%  o f  net earnings.— V . 114, p , 1280.

General Electric Company.
(30tli A n n u al Report— Y ear ending D ec. 31 1921.)

Tho report signed by Chairman C. A . Coffin, together with 
the balanco sheet as of Dec. 31, will bo cited next week.

INCOME ACCOUNT DEC. 31.
1921. 1920. 1919. 1918.

Receipts— ■ S o $ «
Sales b ille d ........................... 221.007.992 275,758 .487  229 ,979 .983  210,815.278
C ost o f  s a l e s . . . .........._ .a l9 9 ,3 3 1 ,3 0 9  231.494 ,445  190,855,084 188,439,522
R edu ction  o f  In ven tory - --------------- 17,803,985 __________ _________

Profit from sales________  21,070,083 26,400,057 33 ,124 ,299  28,375 ,750
Interest and discount and

sundry p ro fits________  3 ,511,000 3 ,915,717  2 ,343,770  2 ,280,533
In com e from  se cu rit ie s ._ 2 ,967,919  5 ,044,840  2 ,887,145  2 ,325,782

T o ta l................................... 28,155,067
Deduct—

Interest on  d e b e n tu re s ._ 2 ,078,083 1,909,112
O ther Interest paym ents 724.172 2 319,210
E xcess profits  tax  (e s t . ) .  (S e e o p .e x p .)  9 ,000,000
In v . secur. reserve--------- 3 ,700,000  ---------------
D iv iden ds , cash ( 8 % ) ._  13,409.522 10.051.300 y

d o  in s to ck --------------- 0 ,740,114  (4 )5 .437 ,700  (4 )4 ,772 .918  (4)4
d o In t. C o . P ref. heldby employees......................  (7%)4,916

35,420 ,014  38.355,221 32,982,071

571.0SG
1.705,504

11.000,000

9,545)469  9,'105", 022
587.398

571,045
,805.444
,500.000

H alanco, surplus---------$1,497 ,176  $6,038,305 $10,759 ,584  $3,351,962
a Includes prov ision  for  Federal taxes.— V . 114, p .  1412.

International Harvester Company.
{R eport f o r  F isca l Y e a r  en d ed  D e c . 31 1921.) 

Remarks of President Harold P. McCormick will be found 
on subsequent pages. Tho comparative iucomo account 
and balanco sheet were published in last week’s “ Chroniclo.” 
— V. 114, p. 1402.

Remington Typewriter Co., Ilion, N. Y.
{R eport f o r  F isca l Y e a r  en d in g  D e c . 31 1921.)

Tho text of tho report signed by President Prank N . 
Kondolf, together with the income account and consolidated 
balanco shoot for 1921, will bo found under “ Reports and 
Documents” on a subsequent page.
INCOME ACCOUNT FOR CALENDAR YEARS, INCL. SUBSIDIARIES. 

1921.
N ot earnings_____________  $939,320

Deduct—  ________
In terest--------------- --------------- $192 ,226
D epreciation  o f  p la n t------  431,520
R ed u c. o f  inventories, & c .a 3 ,165,714
F irst prof, d iv s _______(1 M % )9 1 ,2 2 1
Second prof, d iv s ---------- (2 % ) 100,000

B alanco, surp lus- def.$3 ,041,367 
P . & L . surp. D ec . 3 1 ------- $3,843,451

1920. 
$2 ,020 ,885

$96,520
351,900

1919.
$3,327,457

$110,549
300 ,200

1918.
$2,409,031

$204,000 
■ 280,500

<7)364,i8 2  (7)352)563 (28) 1190,666 
(8 )4 0 0 ,000 (42 )2100 ,000x  _______

$.814,277
$0,884 ,817

.$458,646
$0,070,540

$728,471
$5,011,895

a L osses In respect o l red u ction  o f  inventories fo  current cost or  m arket, 
obsoloto  parts, excess operat ing expenses incidenta l to  changes in m odels , .Sec.

x In year 1918-1919 the a ccu m u lated  d iv id en d s  on  First and  Second 
Preferred stock s  wero ad ju sted  p er p lan  in V . 107, p . 1927.
CONSOL. BALANCE SHEET AS OF DEC. 31 (INCL. SUBSIDIARY COS.)

1921. 1920.
Assets— S 5

Real estate, build- .
lngs, A c________ 04,166,814 4,454,o84

Good-will, patents, , „ 0„
A c ................  14,181,383 14,181,383

Inventories..............  0,706,555 9,009,510
Accounts recelv’le, . . .

less reserves____  3,720,227 ‘R09'JJ>'37
Cash...........................b l ,531,270 1.295,048
Prepaid charges.. 121,279 20—,07«3
Insurance lu n d ...  208,178 287,.>12

. .  1921. 1920.
Liabilities—. g s

1st pref. s to c k .c .. 5,209,400 5,199,400  
2d pref. s to c k .c .. 4,994,000 4,994,000  
Common stock .c . 9,990,000 9,990,000  
ldrst mtge. bonds.el ,487,500 1,000,000
Notes payable------  1,650,000 1,000,000
Accounts payable. 089,015 1,231.109 
Accrued charges.. 713,810 1,330,427
I ref. div. payablo. _______ 191,040
Sundry reserves.. 2,171,893 1,097,951
SurPlus.....................   3,843,451 0,884,817

T o t a l ....................30,755,700 34,124,751 T o t a l .....................30,755,706 34,124,751

n A fter ded u ctin g  in 1921 $2,550,145 reserve for dep recia tion , b  Includes 
cash on  hand In hanks in U nited States, C anada and  In foreign countries at 
cu rrent rates o f  exchango. c  A fter d ed u ctin g  $7,000 1st P rof., $1,000,000 
2d  P ro f, and  $4,000 C om m on  stocks held  in treasury. e $79,000 were pa id  
Jan . 3 1922.— V . 114, p . 1295.

Southern California Edison Co.
{R ep ort f o r  F isca l Y e a r  en d in g  D e c . 31 1921.)

The report of President John B. Miller, together with the 
income account and balance sheet for 1921. will be found 
under “ Reports and Documents”  on subsequent pages. 

INSTALLATION AND INCOME ACCOUNT CALENDAR YEARS.
Installation Dec. 31 

Incandescents (50-w att
eq u iv a le n t)________

M eters— E le c tr ic___ \
G a s_________

M o to rs , horse-pow er
E lectr ic  ran ges_____

Results—
G ross earnings_______

N et earnings.

G ross in com e_________
In t. on bonds & d eb en ’s .  
M iscellaneou s in te re s t-. 
C on stru ction  a ccou n t. 
B on d  d iscount, ren t o f  

loased p lan t, &c

B a la n ce _________
P revious s u rp lu s ..

1921. 1920. 1919. 1918.
4,102,511

274,533
3,696,220

238,269
3 ,4 0 4 ,32 4

214.528
3,215,132

201.129
6.904

364,954
18,867

. 481,881 

. 26,267
451,129

23,814
392,799

21,121
$15,167,736 
. x6 ,935,865

$13,246,995 
yO, 413,684

$9,241 ,246
4,480,321

$7,452,947
3,348,434

$8,231,870 
[ 1 ,477,987

$6,833,311
1,463,743

$4,760 ,925
1 ,382,647

$4,104 ,513
1,282,521

$9,709,857 
3 ,888 ,290  

. 567,438 
, C r.817,581

$8,297 ,054
3,352.762

365,861
C r.824,430

$6,143 ,572  
2,727,131 

210,072 
Cr.223,862

$5,387 ,034  
2 ,375,853  

335,885 
Cr. 112,148

' 302,684 331,064 447 ,048 343,980
. $5,769,027 

1.260,299
$5,071,797

580,560
$2,983,183

568,483
$2 ,443 ,406

013,030
$7,029,326
$2,325,000

550.000
280.000 
001.495

1,876,891
171,162

$5,052,357
$2,000,000

$.3,551,000 ,$ 3 ,0 5 0 ,4 9 0  
$ 1 ,0 00 ,0 0 0 '*  8500,000

280,000
601,495

1,321,393

189,170

280,000 280,000
601,495 601,495

1,069,338  1 ,106,518
20,273 _______

T o ta l___________________
R eservo fo r  depreciation .
R eserve fo r  contingencies 
F irst p ro f. d ivs. ( 7 % ) . . .
Second pref. d ivs. ( 5 % ) .
C om m on  d ividends (7 % )
M isce ll. a d ju stm en ts___
T axes fo r  previous years 

and other ad justm ents

T o ta l d ed u ction s---------$5,804,548 $4,392 ,058  $2,971,106 $2,488,013
T otal p ro fit  & loss s u rp . $1,224,777 $1,260,299 z$580 ,560  z$568,483

x Includes taxes and provision for 1921 incom e and p rofits  taxes, y  In 
cludes taxes and  prov ision  for  1920 incom e and p rofits  taxes, z  B efore 
prov id ing fo r  F ederal taxes.

1921
Assets—  s

Tangible prop’s . 107,485 
Intangible values 12,041 
Gash with trust. 257 
Inv. In sub. cos. 2,402
Sec.ofoth .corp . 1,107 
Com. stock subs. xl,054
Cash........ ............   1,639
Special deposits-* . . .
Due from con

sumers & agts. . . .  
Notes & accounts

receivable____ yl,341
Material & supp. 3,471 
U. S. Lib. bonds 37 
M iscellaneous.. sos  
Unamort. disc. A 

prem. on bds.
Capital stock. 
Debentures . .

BALANCE SHEET DECEMBER 31.
1921. 

$
008
459
070
171
377
,061
,733

1920.
$

93,510,741
11,868,695

298,241
2,070,334
1,085,715
2,118,712
1,035,000

4,421
2,091,

159

074
789
032
385

235
393
690

1,344,972
2,542,089

33,032
1,081,938

2,485,141
1,744,989

230,200

Liabilities—  
Capital stock:

1st preferred. 
2d preferred.. 
Com. stock .. 
Subscr. c o m .. 

Install’t rec. on 
stock subscr.. 

Funded debt:
Bonds.......... ..
Debentures . .  

Shav.Lake I,um
ber Co. (bonds 
guaranteed).  .  

Acc'ts payable.. 
Notes payable.. 
Coasum. depos. 
Interest accrued 
Taxes accrued.. 
Reserves: 

Depreciation.. 
Res. forcontin 
Cas. & fire Ins. 

Surplus..................

4 ,000,000
12,029,900
27,937,872

5,279,000

1,484,441

05,901,700
6,9S7,100

SOS,000 
2,529,422  

984,331 
S03.4E3 

1,317,150 
z l ,200.076

8,903,989
414,216

79,021
1,224,777

1920.
S

4.000. 000 
12,029,900 
10,879.372
2,782,000

79,700

55,054,000
8.000. 000

1,150,000
3,073,807
7,391,583

750,763
1,023,224

860,945

7,034,055

71,953
1,260,298

T o t a l ............... 142,065,690 122,051,600 T o t a l ................ 142,005.690 122,051,600
x D u o b y  o fficia ls  and em ployees on  C om m on  stock  subscriptions, 
y  A fter  deducting $99,064 reserve fo r  d ou b tfu l a ccou n ts, 
z  A ccru ed  taxes, including provision  fo r  1921 Federa l taxes.— V . 114, p . 

950.

Computing-Tabulating-Recording Company, New York.
{T en th  A n n u a l  R eport— Y e a r  en d ed  D e c . 31 1921.)

Tho remarks of President Thomas J. Watson, along with 
the consolidated income and surplus accounts for the calen
dar year 1921 and balance sheet as of Dec. 31 1921, will be 
found on subsequent pages.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS 
1921. 1920. 1919. 1918.

Sales------------- --------- --------. N o t  stated N o t  stated S12.S97.792 $9 ,679 ,035

$2,496 ,945
$370,271

$2,134 ,337
*$346,531

xN ot p ro fit ........ ..............$1,852,021 $ 2 ,704,758
In t. on 6 %  sink. fd . b d s . $309,352 $374,065
D ovo l. & paten t e x p ____  252,099 278,101
Interest on  loans________  184,057 170,712 _____
D iv s. on  C . T . R . s t o c k . ($4)524,084 ($ 4 )4 9 7 ,8 7 5 (4 % )4 1 9 ,2 2 4 (4 % )4 1 9 ,2 2 2  
R eorganization  expenses _______  _______  _______  240,856

$522,430 S I ,384,005 $1,707 ,450  $1,127 ,728  
17,828,539 5 ,871,298  4 ,829,848  3,702,121

B alance, surp lus___
P rev ious surplus_____

T o ta l surp lus.............- .$ 1 8 ,3 5 0 ,9 6 9  $7,255,303 $6 ,537 ,298  $4,829 ,849
Federal taxes (e s t .)______ 157,000
Federal taxes prev . y ea r. 
Invent, a d j. o f  prev . year 
Invest, in B u n d y  M fg .

C o . written o f ________
Loss in liqu id , o f  D ot.

A n t. Scale C o ________
A m ortiz . o f  pa ten ts____

272,517

216,189
69,334

460,041
159,516

374,745

224,861

66,6000

B a la n c e . ..........................$17,635,928 $6,035,539 85,871 ,298  $4,829 ,849
a N o  provision  has been m ade for  Federal Incom e and excess p rofits  

taxes, the am ou nt not having been fin a lly  determ ined at end o f  year.
x N et p ro fit  o f  subsidiary com panies a fter w riting dow n inventories o f  

raw m aterials to  cost or  m arket, w hichever was low er, and dedu ctin g  
m aintenance repairs and depreciation  o f  p lants and equ ipm en t, prov ision  
for  dou b tfu l accou nts, tho proportion  o f  net p ro fit  applicab le to  unacquired 
shares, and  expenses o f  C om p u tin g -T abu la tin g-R ecord in g  C o . is as show n.

CONSOLIDATED BALANCE SHEET DEC. 31.
1921. 1920. I 1921. 1920.

Assets—  $ $ | Liabilities—  $ s
Plants, good-will, Cap. stk. equity.bl7,63o,928 17.828.539

patents, A c__ al8,855,398 18,576,509 Cap. stock & surp.
Prep’d ln su r.,& o .. 70,143 63,701 of subsld. c o s . . .  c264,667 269,005
Cash........................  806,955 1,073,444 Bonded debt_____ 5,895,500 6,112,500

Notes&accts.pay.,Notes A  accts. rec.
(less reserve)___3,719,407

Coramlss. ad van .. 438,186
Inventories________ 3,223,053
Invest, securities.. 215,070

accr’d Items, & c. 3,067,S31 
Accr’d bond int—  176,865
Fed. taxes (e s t .) ..  157,000
D lv. due Jan. 1 0 - . 131,021

4,091,394
181,702

131,021

Total....................27,32S,811 28,614,162 Total.....................27,328,811 28,614,162
a Plant, p rop erty , equipm en t, m ach ., patents & goodw ill a fter deducting 

surplus o f  subsidiary com panies acquired a t organ ization , $23,782,200; less 
$4,920,802 reserve fo r  depreciation and am ortization , b  D eclared  capita l 
($12,310,300) and surplus represented b y  131,033 shares o f  C om pu tin g - 
T abu latin g -R ecord in g  C o .,  cap ita l stock  w ithout par va lue, c  C apita l 
s tock  o f  subsidiaries n ot ow ned b y  C . T . H. C o .— V . 114, p . 1412.
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Allied Chemical & Dye Corporation.
{Report fo r  Fiscal Year ending D ec. 31 1921.)

The remarks of W in. H . Nichols, Chairman of the board 
of directors, together with the income account and balance 
sheet will be found in the advertising columns of this issue

INCOME ACCOUNT FOR CALENDAR YEARS 1921 AND  1920.
1920. 1921.

Gross Inc. a fte r  p rov ision  for  d ep rec., obsolescence,
all State A  loca l taxes, repairs and renew als____ $29,768,751 $13 ,093 ,890

R ed u ction  o f  inventories to  cost o r  m arket w hich
ever was low er as o f  D ec . 3 1 _____________________  10,226,688 3 ,940.557Loss resulting from sale of securities___________  798.435 773,414

Federal taxes_________ _______________________________  2 ,563,689  733,009

N et in com e_______________________________ - . .$ 1 6 ,1 7 9 ,9 3 9  $7,646 ,909
Previous su rp lu s___________________________________________________ $126,369,006

T ota l su rp lu s_____ _________________________________  $134,015,915
Preferred d ividend  ($7 per sh a re )_________________________________  2 ,706,108
C om m on  d iv id en d s  ($4 per sh a re )__________________   8 ,650 ,727

P ro fit  and  loss, su rp lu s____________________   $122,659,080
— V . 113, p . 2617.

Willys-Overland Co. and Subsidiary Companies.
(1(M A n n u a l Report— Year ending D ec. 31 1921.)

The report, dated at Toledo, March 30, says in brief:
Results.— T h e  operations o f  the year resulted in a loss o f  $16 ,060 ,389. 

I t  w ill bo observed  that this result is a fter w riting o f f  extraord inary charges 
aggregating $10,320,364 ($7,412,275 for  reduction  in va luo  o f  investm ents in 
a ffilia ted  com panies, $759,468 fo r  additional prov ision  for  loss on  com m it
m ents, and $2,148,620 for  reduction  in value o f  too ls , dies, jigs  and patterns], 
and after transferring to  p ro fit  and loss the reserve for con tingencies o f  
$7 ,500,000 prov ided  ou t o f  surplus at D ec . 31 1920.

A d equ ate  provision has been m ade in the accou nts for  deprecia tion  and 
accruing renewals o f  the properties and tho valuo o f  fa cto ry  too ls , d ies, jigs 
and patterns has been reduced from  a b ook  va luo o f  $3 ,648,620 to the arb i
trary valuo o f  $1 ,500,000. T h o  inventories o f  raw m aterials, supplies, w ork  
in progress and finished stock  have been va lued  at cost or  m arket values, 
w hichever w ere low er on  D ec . 31 1921.

In a d d ition , a precautionary reserve o f  $1 ,783,216 has been p rov id ed  to 
cov er  contingencies therein. T h o  investm ents in a ffilia ted  com panies not 
w h olly  ow n ed have been w ritten dow n to  con servative values in accordan ce  
w ith  con ditions as reflected b y  tho financial statem ents o f  these com panies.

It  is believed  that as a result o f  the provisions m entioned above , together 
w ith  the rcservo for  the d ifference betw een cost and m arket va luo  o f  m a
terials covered  b y  com m itm ents and tho fu ll prov ision  m ade fo r  bad  and 
d ou b tfu l accou n ts receivable, tho balance sheet presents a con servative  
statem ent o f  the financia l position  o f  the com pan y and its subsidiaries at 
D e c . 31 1921. , ,

(Sco also financial circu lar on  another page, a lluding to  proposed  plan.]
[T he p u b lic accou ntan ts, M a rch  21, say  in brief: "H a v in g  regard to  tho 

curtailm ent o f  operations, reasonable provision  has been m ado for  deprecia 
tion  and accruing renewals. T h o  special too ls , jigs, dies, A c ., a t m anu
facturing p lants havo been reduced to  an arbitrary va luation  o f  $1 ,500,000. 
T h o  investm ents in and advances to  a ffilia ted  com panies aro stated  at 
values ap p roved  b y  tho directors and w hich are believed  to  be  con servative . 
P h ysica l inventories o f  raw m aterials, cars on  hand, & c., were va lued  at 
cost or m arket, w hichever was the low or at that date. A ll in ter-com pany 
p rofits  have been elim inated from  tho inventories and w o aro assured that 
adequate prov ision  has been m ade fo r  all obsolete  and  surplus s to c k .” ]
CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARY COS.).

1920.
$8,822,152

1919. 1918.
$6,808,737 $11,510,645

$2,092,773
1,675,492

$1,894,687
1,707.111

$2,457,842
1,317,800

Calendar Years—  1921.
♦Net earns. & in com o .lo ss$ 8 ,633,280 
R eservo for  accruing re

newals A dep recia b le . $2,130,169 
P rov . for too l rep la ce 'ts . 733 ,924  
Parts d iscontin ued  m od 

els w ritten o f f ________  _______
Interest p a id ------------------- 1 .742,653
Preferred d iv id en d s ------- -----------1
7 %  C um . C on v . P f. d ivs . -----------J
C om m on  d iv s . (ca sh )—  ............

B alance, s u rp lu s .. d e f .$13 ,240 ,0 2 6 d e f.$173 ,1 66 d .$1,527,322 $2,593,710
P r e v i o u s  s u r p l u s . ............... 8, 136,374 21,896.510 26,340,886 24,301,384
S tk . d ivs. on  cm p l. s tk ._  _______  76,225 ----------- -----------
8ur. from  reval. o f  p r o p . _______  12,468,243 ----------- -----------

T o t a l . . . .................... d e f .$5.103,652 $34,267 ,812  $24,813,564 $26,895,094
R es. for redem ption  o f

_______  _______  1,000,000
2,114,243  1,471,671 1,198,748
1,188,710 1,632,733 I 298,379

11,017,275
1,924,100 (4 )1 .629 ,858  (4)1,626.891

759.468

$745,512
6,931,673
3 ,000,000
8 ,420,037

2,250,000

$745,512 $554,208

_______CV2.715.783
7,500,000

2,171,541

Preferred stock
A m t. w ritten o f f  su b .cos . $7 ,412,275
U nderw r, exp . C om . s tk . _______
A d ju st , o f  inventories..............................
P rov . for excess cost over

m a r k e t________________
A d d ’ l loss on  com m itm ’ts 
D e v e l.e x p .a c c ’ t new w 'k  

for fu ture  delivery ,
written o f f -------------------

Bur. to  redeem  P f. s t k . .
R es. for con tin gen cies . _CV.7 ,500,000 
R ed u ction  in valuo o f

too ls , jig s , d ies, A c —  2,148,620  -----------

P rofit & loss su rp lu s , .d e f .$7,924,015 $8,136,373 $21,896,511 $26,340,886 
♦ In 1921 net loss from  operations is a fter deducting all expenses o f  busi

ness, including allow ances on  reductions in price o f  cars, idlo p lant expenses, 
ad justm en ts o f  in ven tory  values and other extraordinary expenses, but be
fore interest and depreciation ; and am ount w ritten o f f  investm ents in a f
filia ted  com panies, A c .. arc charged and in other years a fter d edu ctin g  re
pairs and m aintenance o f  the properties, bad and d ou b tfu l accou n ts and 
provision  for  Federal taxes. ,

Note.— R eserve for contingencies am ounting to  $7,500,000 in 1920 was 
credited  b ack  in 1921 to  surplus accou n t.

CONSOLIDATED BALANCE SHEET DEC. 31.

Assets—
Real est., bldgs., 

machinery, A c . .45 
Good-will,patterns,

A c .........................14
Invest’ ts In allil.

cos., A c......... ..
Rec. ace’t property

sold a .....................1
Liberty bonds____
Inventories_______17
Due from agents.. 
Notes receivable.. 
Aco’ts receivable,

less reserve_____
Miscellaneous in

vestments, A c_ .
Casli_____________
Prepaid int., A c_ . 
D e fic lt ....................

1921.
$

1920.
$

,415,712 50,634,460 

,059,932 14 

,495,360 12

,059,932

,149,327

,618,579 1 
128,793 

,696,814 35 
190,683 
806,221 1

,417,250
96,469

,309,825
696,743
,911,510

1,515,505 2,519,793

133,170
,128,403
462,319
,924,015

663,813
:,691,307
444,268

Liabilities—
Pref. (auth. $10,

000,000) stock .. 
Conv. Pret. (auth. 

$15,000,000)stk.
Common stock___
Subs. stk. outst’g .
Notes payable____
A cc’ ts payable____
Dealers' initial pay

ments .............. ..
Prov. for price ad

justment ............
Accr’d int., A c—  
lies, for conting..
Other reserves____
Profit and loss____

1921.
S

1920.
5

8,878,700 8,878,700

13,170,800
4,201,989

250,000
18,479,645
2,770,262

13,170,800
54,290,418

24,288,653
1,744,869

444,534 706,794

1,104,788
1,023,281
7.500.000
3.750.000 
8,136,373

x909,576

1,500‘,660

T o t a l ................100,605,506 124594,679 | T o t a l .................100,605,506 124594,679
x Includes in 1921 taxes and interest a ccrued , $470,370; reserve for 

repairs under guaranty , A c ., $200,000; pay-ro lls  and salaries accrued, 
$176,671, and provision for refund certificates, $62,535.

a Includes “ deferred installm ent notes receivable and m ortgages received 
vis consideration for  sales o f  p ro p e rty .” — V . 114, p .  1296.

Otis Elevator Company.
{Report fo r  Fiscal Year ending D ec. 31 1921.) 

Chairman W . D . Baldwin, March 21, wrote in substance:
Sales for  1921 w ere very  m aterially b e low  those o f  1920 and , while 

general business conditions at this tim o are m ore h op efu l than th ey wore 
a year ago , the present industrial situation  doos n ot ju stify  a n y  estim ate 
o f  the volu m e o f  elevator business fo r  1922.

T h e  balance sheet show s that tho financial con dition  o f  the com p a n y 
is very  strong. Inventories o f  m aterial on  hand and in process havo been 
taken on a m ost conservative basis, all shrinkage and loss being absorbed  
during the past year.

T h e  con dition  o f  our a ffilia ted  com panies in G roat B ritain and C anada 
s m ost gratifying , a lthough tho volu m e o f  business done during tho past 

year, and likely to bo dono this year, Is n o t  as groat as in 1920. Progress 
is being m ado in tho rebuilding o f  our fa cto ry  in F ranco, and the p lan t in 
G orm any should bo in operation  before D e c . 31.

T he general balance sheet includes the soveral assets and liabilities o f  the 
Otis E levator com panies o f  Illinois, M issouri and T exas.

RESULTS FOR CALENDAR YEARS.
1921. 1920. 1919. 1918.

N et ea rn s ..a ft .m a in t,& c $2,925,546 $4,645,750 $3,290,029 $2,303,412 
Interest charges________  _______  115,472 258,403 500,003

B alance for d ivs ., A c .  $2 ,925,546 $4,530,278
Preferred d ividends (6 % ) 390,000 390,000
C om m on d ividends____ (8 % )94 S ,4 3  ix (1 0 )94 2 ,7 7 0
Reserved for  F ed ’ l tax es. 725,000 1,550,000
R es. fo r  pension fu n d ___  100,000 100,000
D epreciation  reserve___  _______  _______

$3,031,626
390.000 

(5)345,000
750.000
100.000

z250,000

$1,803 ,405
390.000 

(5 )318,575
380.000 

70,000
340,919

Surplus (see " y ”  and
noto b e low )________  $762,112 $1,547 ,508  $1,196,626 $303,910

Note.— In July 1921 tho com pan y paid a 5 0 %  stock  d iv idend ($4,742 ,600) 
on the outstanding C om m on stock , ou t o f  surplus reserved for w ork ing 
capita l, reducing that surplus to  $447,677. T o  this am ou nt has been 
added $552,323 “ additional reserve for w orking ca p ita l”  in  1921, bringing 
tota l to  $1,000 ,000 . See noto  “ y ”  b elow .

x C om m on d ividends havo been insertod as estim ated b y  ed itor; am ou n t 
not show n in the report, y  F rom  this a m ou n t $552,323 is sot aside as 
"ad d ition a l reserve for  w orking ca p ita l”  (seo noto “ y ”  after balanco sheet), 
z  D epreciation  accou n t foreign  countries.

GENERAL BALANCE SHEET DEC. 31.
(In c l. assets and liabilities o f  tho Otis E lev a tor  C o . o f  111., M o . and T exas.)

1921.
f

1920.
SAssets—

xReal est., bklgs., 
m achinery,A c.. 9,046,771 10,564,146

Pat., good-will, Ac 1 ______
Inv. in foreign and

domestic corps. 3,631,485 3,315,904 
Bonds, stocks, Ac.,

held for sale____ 320,615
Deferred charges.. 364,877
Cash....... ...........   2,844,029
Notes receivable.. 712,818 
Accts. receivable.. 3,358,037 
Raw materials, fin

ished parts, A c . 2,672,181 3,033,787
U .S .ctfs . of indebt 4,001,188 ______
Liberty Bonds____ 314,605 ______

221,852
257,139

1,801,035
354.945

6,683,746

1921.
Liabilities— S

Preferred s to c k ... 6,500,000 
Common stock .__ 14,227,800 
Accrued taxes, A c . • 70,301 
Sundry credits appl.

on open contr’ ts 1,991,401 
Accounts payable. 512,978
Preferred divs____ 97.500
Common divs____ 284,528
Res. for contlng's. 116,398 
Res. for Federal

taxes....................  725,000
Res’ve for pension,

A c., a ccou n t... 430,909

1920.
$

6,500,000
9,485,087

111,017

849,170
97,500

379,400
689,901

1,550,000

380,202

Surplus__________ y2,209,790 6,190,277

T o ta l_________ 27,166.605 26.232,554 T o t a l ..................27,166,605 26,232,654
x Includes investm ents in real estate, buildings, m achinery and eq u ip 

m ent; equities in H arrison, N ew  Y ork  and C h icago properties, less deprecia 
tion . y  Includes $1,000,000 reserved for  w orking capital and $1 ,209 ,790  
undivided  pro fits .— V . 114, p . 744.

All America Cables, Inc. (Incl. Mexican Telegraph Co.).
{Report fo r  Fiscal Y ear ending Dec. 31 1921.)

T h e  incom e accou n t was published in tho Issue o f  M a r . 18, page 1183. 
BALANCE SHEET DEC. 31 .

1921. 1920.
Assets—  $ S

Plant A equlpm’t x21,942,953 20,026,957
Cash.................... .. 1,469,809 2,400,900
Marketable securs. 

at approximate 
market value).. 6,836,116 

Acc'ts receivable—
G ov’ t accounts.!
Connect’g lines. [1,375,066 
Customers, Ac.J 

Divs. A.Int. accr’d 88,420 
Inventory at cost. 1,136,373

4,870,359

793,205
568,119
979,076

63,552
1,004,738

1921.
S

1920.
$Liabilities—

Capital stock— Ail 
Am .Cables ,Tnc .22,130,500 22,081,200 

Capital stock M cx.
Telegraph Co.. 

Sundry creditors.. 
Accounts payable.
Federal taxes_____
Divs. payable____
R eserves................

459,882

000,000 
387,284 
838,724

Surplus....................  8,372,347

58,809

414" 959 
950,000 
387,149 
209,245 

6,605,552

T o t a l ..................32,848,737 30,706,915 T o t a l__________32,848,737 30,706,915
x P lant and equ ipm en t are show n a fter d educting reserve for rep lace

m ents, w hich in i921  am ounted  to  $4.942 .163 .— V . 114, p . 1183.

American Brake Shoe & Foundry Co. (of Del.), N. Y.
{Sixth A n n u al Report— Year E n ded  D ec. 31 1921.)

Pres. Joseph B. Torbell, N . Y .,  Mar. 15, wroto in subst.:
Results.— T h e net earnings wore $1,329 ,371 , a fter charging the annual 

depreciation o f  plants and equ ip m en t,.$120,000 rcservo fo r  taxes and $250 ,
000 for  tho ad justm en t o f  inventories to  m arket prices as o f  D ec . 31 .

T h o  com pan y entered tho new  year with sm all inventories o f  all classes 
o f  m aterials, excepting o ld  car wheels. T h e  wheel stock  has resulted from  
tho continual receipts under railroad exchange con tracts  and tho low  m ar
ket, w h ich  m akes the sale o f  o ld  wheels inadvisable.

In  addition  to  the a bov e  inventory  ad justm en t, tho scrap w heel a ccou n t 
was w ritten dow n $150,000, which was charged to  a reserve prev iou sly  estab
lished fo r  that purpose.

Y ou r  com p a n y  has passed throu gh  one o f  the m ost tryin g years in its  
experience. Incom ing orders during tho first h a lf o f  the year w ere at a 
very low  eb b , but in Ju ly  an im provem ent was noticeable and con tinu ed  
throughout tho last six m onths. T h o  am ou nt o f  salos a t n o  tim o reached 
a norm al volu m e.

Balance Sheet.— A ccou n ts  receivable show  a reduction  o f  $1 ,959 ,358 . 
and the inventories o f  $2,211,826, w hich aro partia lly reflected in a reduc
tion in accou nts payable o f  $2 ,467,020 and an incrcaso in m arketable loans 
and G overnm ent securities o f  $795,432.

C apita l assets wore increased b y  additions to  plants and equipm ent 
am ou nting to  $427,184, and further in vestm ents In tho capltla  stocks o f  
associated com panies am ounting to $370,200. Theso paym ents were under 
com m itm ents m ade in 1920. E xcepting an item  o f  $115,000 to  com plete  
the schedules, no further expenditures chargeablo to  the a ccou n t aro antici
pated  during the current year.

Economies.— E arly in tho year a m anagem ent com m ittee  was appoin ted  
to supervise a cam paign o f  drastic econom ies covering all branches o f  tho 
com pany business. T h e  resulting reduction  In personnel, salary ad ju st
m ents, elim ination o f  non-essential w ork , A c ., with the increased e ffic ien cy  
o f  labor and low er wages, havo had a m arked e ffoct in tho year’s operation s. 
T h o  total cost o f  adm inistration has been reduced to  an am ount n ot greater 
than 1914. T h e  increased e ffic ien cy  in labor has resulted in an ou tp u t per 
em ployee 2 0%  greater than in 1914.

Prices.— T h e  selling prices o f  products  m anufactured  b y  our com panies 
havo declined con tinu ously throu ghou t the yoar. In brako shoes this re
duction  has established current prices loss than 3 0%  in excess o f  those pro- 
vailing in the yoar 1914. , , _____

Capital Stock.— T h e  10,000 sharos o f  C om m on  stock  sot asido in 1920 
for salo to  tho em ployees was offered  to  them  during tho past year under a 
deferred paym ent p lan . „ „  „

Claim Against Willys Corporation.— In tho roport fo r  1919 reference 
was m ade to  a plant w hich was to  be  erected a t N ew ark, N . J ., 
prim arily for  the purpose o f  taking care o f  a five -y ear autom obile  casting
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con tract w ith  the W illys  C orporation , to  su pp ly  castings for  its extcn sivo 
p lan t a t E lizabeth , N . J . O w ing to  financial d ifficu lties , the W illys C or
poration  did  n ot p u t its E lizabeth plant in operation , and receivers have 
been appoin ted  for the com p a n y . Y ou r  com pany lias a usbstantial cla im  
under Its live-year con tract, w hich w o anticipate will bo a d ju d ica ted  in 
tho course o f  the current year, and it is represented to  us that tho W illys  
C orporation  will bo  able to  p a y  in fu ll tho am ount duo upon  its ad jud icated

Outlook. D u ring tho present year w o expect a further reduction  in costs 
will enable our sales force  to  m ake substantial increases in tho volu m o o f  
sales in all departm ents.

C om petition  is very  keen and our products are being sold  on a narrow  
m argin o f  p ro fit . F or our earnings, w o are therefore rely ing on  t he volu m o 
o l business transacted rather than on  a high percentage o f  p ro fit . W hile  
there are m an y un favorable features in the present situation , tho general 
exhaustion o f  tho stocks o f  our products in the hands o f  our cu stom ers 
should necessitate their now  buyin g in am ounts equal to  their cu rron t co n 
sum ption . T h is , w o anticipate, w ill result in a substantial incrcaso in in
com in g orders as com pared  w ith 1921.

Tilt income account was published in the issue of Apr. 1 
1 9 2 2 ,  V .  1 1 4 ,  p .  1 4 1 0 .

CONSOLIDATED COMPARATIVE BALANCE SHEET DEC. 31.
1921.

Assets—  $
Plants & equip—  5,953,485 
Pat’ ts, good-wili & 

other intangible
assets----------------- 0,817,144

Invest, in sub. cos. 2,880.162 
Mtgcs. receivable! 400,550 
Notes receivable./
Cash.................   590,000
Acc’ ts ree., less res. 2,798,222 
Liberty & Victory

bonds cost)____ ______
Marketable loans 

and Investments 985,398
Inventories______  2,048,304
Deferred assets___ 108,809

1920.
S

5,526,300

0,814,113
2,509,902
/200.000
1104,475
580,155

4,757,580

103,300

86,605
4.860,130

152,053

T o t a l ..................23,194,140 25.814,735

1921. 1920.
Liabilities—  $ S

Prcf. stock----------- y9 ,538,500 9,403,700
Com. stk. eq u ity .x ll,781,749 11,749,130 
Stock sub. cos.(not

owned) at pa r .. 1,800 0,800
First mtgo. bonds. 120,000 120,000
Reserve funds____ 379,088 071,055
Accounts & wages

payable-----------  1,110,873 3,321,899
Notes pay. (curr’t) ---------- 254,000
Accrued bond lnt. ______  2,000
Federal taxes (est.) 202,136 220 151

Total ..................23,194,146 25,814,735
x C om m on stock , non -par value, 150,000 shares, less l . l h i  shares hold 

in treasury; represented by  surplus o f  811,781,749. y  Preferred stock  7% 
cu m u lative, 90,000 shares, 39,000,000; loss hold in treasury SOI 500 —  
V . 114, p . 1410. '

General Baking Co., New York.
(Report fo r  Fiscal Year ending D ec. 3 1  1 9 2 1 . )  

Presidont William Deiningor, New York, Fob. 2 0  1 9 2 2  
wroto in substance:

Results.— T h e not profits for tho year, after m aking full provision for 
depreciation o f  tho plants and property , ad justm ent o f  good -w ill a ccou nt 
bond  interost and incom e and excess profits  taxes, am ount to 32,182 495 
T o  this should bo added tho surplus at D ec. 31 1922, 81,702,665; m aking 
a total o f  33,885,160. D ividends have been paid quarterly to and including 
Jan . 1 1922 as follow s; General Ilaking C o . 7 %  Preferred, stock , .$494 046 
and C om m on stock , 7 % , $238,000; K olb  R akery C o . 7 %  Preferred stock  
8140,000; leaving undistributed surplus at D ec. 31 1921 o f  $3,013,115.

Appraisal—Balance Sheet.— T h e plants and properties o f  tho com pany 
and thoso o f  its subsidiary com panies wero appraised on O ct. 1 1921 and tho 
results o f  these appraisals are Incorporated in tho balanco sheet subm itted 
herew ith . T h o  excess on appraisal has been applied to  reduco tho good -w ill 
a ccou nt o f  tho com bined com panies and an appropriation  has been m ado 
out o f  profits to  further wrlto dow n tills accou nt to  $5,000,000. T h o  fig 
ures o f  tho com bined  com panies are also included in tho statem ent o f  profits 
given abovo.

Stock Adjustment.— T h o plan for tho adjustm ent o f  tho capital stock  has 
boon consum m ated and tho exchange o f  tho old  s tock  for the now s to ck 'is  
being m ade on and after Jan. 3 1922 (V . 113, p . 1987, 2317; V . 114 p 203) 

Merger.— Stops are being taken to  m erge the K o lb  R akery ( v ’. 109 o  
2361) with your com pan y , for w hich purpose tho new Preferred stock  o f  
General Raking C o . is being offered in exchange for tho outstanding Preferred 
stock  o f  K olb  R akery C o .

Additions.— During 1921 the sum o f  $451,148 was expended for im prove
m ents and additions to  tho plants and charged to  tho property  accounts 
T h o com pany has arranged to acquiro a bakery in Syracuso, N . Y  and to 
givo increased capacity  in N ow  Y ork  C ity  tho erection o f  a new ’ balcerv 
has been started. J

Depreciation.— T h o  sum o f  $515,486 was charged o f f  against tho profits 
for tho year for depreciation o f  tho plants and equipm ent o f  the con ipanv 
and its subsidiary com panies, ana the total reserves for depreciatiorf 
am ount to $2,589,047, all o f  w hich havo been created ou t o f  the earnings 

Current Assets, &c.— T h o total current assets now  am ount to  $6 117 799 
and tho total current liabilities, w hich include tho estim ated provision for 
excoss profits and Federal incom e taxes payablo , am ount to  $2 572 439 
tho dificrences o f  $3,545,360 representing tho w orking cap ita l at tlio end 
o f  tho year.

INCOME ACCOUNT FOR CALENDAR YEARS.
(1921 figures include the subsidiaries.)

Consolidated.
1921.

N et a ft.taxes & bond  ln t. $2,697 981 
Kosorvo for depreciation 515 486 
Preferred d iv id e n d s .. . (7 % )4 9 4 ’o46 
C om m on dividends; — (7% )a38 .’0001 
K o lb  R akery P ref.d lvs. (7 % ) 140,000/

i non 'Company Proper 
1920. 1919.

$1,429,519 81,178,914 
343,294 308 308
600,262 (7)414:750

R eported  separately 
in thoso years

1918.
$766,536

307,323
(4)237,000

T ota l deductions...........$1,387,532
B alanco, surplus________ $1,310,449 $ 1« la K ’o «q  I ???’482 •'5782,743$485,963 $455,856 $222,213

BALANCE SHEET DEC. 31 (1921 Data Include Sub. Cos.).
Consolidated. Co.PropcT. 

&cc. 31*21. Jan. 1 ’21.
A SSftS—■

Real estate, build- '
ings, &c........... *11.244,429

Good-will................ a5.000.000
Invest. Kolb link.

common stock). See text 
Other Investments See text
Cash......................... 852,205
Notes A acc’ts rcc. 489,783
Inventories---------- 1,251,394
U. 8. Lib. bonds..b3 ,095,930 
Co. bonds purch’d 428,427
Miscellaneous.................. ........
Deferred charges.. 100,825

5,399,870
7,010,868

1,740,000
X342.182

582,679
402,165

1,304,521
575,425
196,068
74,519

Consolidated Co.Proper. 
t, Dcc.31’21. Jan. 1*21.Liabilities—  g «

Preferred s to c k .. .  7,057.800 7.057,800
Common stock 3,400.000 3,400,000
Kolb Ilak. Co. 7%

Cumul. P r e f .. .  2,000,000 ............
Bonded debt......... c4 ,419,700 2,702,666
Notes, acc ts, &c.,

payable. 871,301 yl,242,407
Acc ts payablo to

associated co 's._  _____
Accrued interest.. 18,127
Federal taxes.......... 1,500,000
Prcf.dlv.pay.Jan.l 183,012
Dcpr., Ac., res’vo . . . . . .  1,782/834
Surplus....................  3,013,115 1,477,565

11,458
14,174

Total - — - - - - v ,22,483,0®4 17,688,298 Total ..................22,463,054 17 688 298
* L an d , buildings, m achinery and equipm ent, based on  appraisals rep

resenting reprodu ctive  costs as at O ct. 1 1921. together w ith additions sinco 
$13,833,476, less reserves for  depreciation , $2,589,047.

a L i 192i hiclm los besideS gooa -w ill, trado-m arks, trado nam es and 
copyrigh ts , b  U. 8 . L ib erty  bon ds and notes (par value $3,200,000) at 
cos t , S3.095,930- c  1st M . bonds o f  General R ak ing C o ., 6% , due Juno 1 
1936; issued, $3,700 ,000 ; less redeem ed and cancelled b y  sinking fund 
* 1 .131 ,500. K o lb  R akery C o . 5 %  bonds, duo Jan. 1 1937; issued $2 000 - 
000; loss redeem ed and cancelled b y  sinking fund, $400,000; D ilhnan B akery 
I n c . ,  6% , due M ar. 1 1935; issued and outstanding, $251 ,200 .— V . 114 p.’ 
952.

GENERAL INVESTMENT NEWS

RAILROADS 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.

1921 Earnings, Expenses, Operations, and W ages.— Sum m ary b y  C om 
m erce C om m ission  (Bureau o f  S tatistics) for  1921 and 1920. See ‘ ‘C urrent

..J*?- WfS! b ea rin g  — Pres. Willard o f  B. &. O. D enies Rail Collapse. See 
C urrent E vents a bove.

Strong D issenting Opinions and Protests F iled in Repair Cost Cases. See 
C urrents E ven ts”  and  ‘ ‘W all S t. J .”  A pril 3. p  12

Pennsylvania RR. Shop Case.— J u d ge  l ’ago takes shop  e lection  
d isp u te  under advisem ent. T im es A pril 5 , p. 17; A pril 4 p . 17.

(a*r.me n Lovett o f  N . P . RR. Says Business is Slowly Im proving.— D oes 
n ot look  for m uch  speed t ill a fter next harvest— G reat draw back  to  trade 
rov iva l in tho taxation . “ W all St. J . ”  A pril 5 , p . 11.

Proposes a Cure fo r  Railroad Ills .— P resident B u d d  o f  G reat N orthern  R y  
suggests g iv in g  T ransportation  A ct  a fa ir trial. C o -op era tion  betw een 
In ter-S ta te  C om m erce C om m ission  and L a b or B oard  p aram ou nt, he savs . 

i lines A pril 5, p . 31.
W estern M aryland's Strike— Intim idation Restrained— End o f  Sympathetic 

Strike o f  H ostlers.— M aintenance o f  w ay  and repairs being carried on  near 
norm al. N ew  organ ization  bu ilt u p . "W a ll  S t. J . "  A pril 5 p 14- “ T im es”  
A p ril 5 , p . 5; A pril 1, p . 2.

N . Y . City Baggage Rates Cut by Com m ission .— See W cs tco tt  E xnress C o 
b elow , and  “ W all St. J . ”  A pril 1, p . 5. y  e s ' - o .

H ooper Warns Labor Rail Board has Nothing to do with Cutting Fares or 
fre igh t Charges.— See “ C urrent E ven ts”  and  “ T im es”  A pril 4 , p . ^9 

Vice-Chairman H ooper o f  Labor Board D enies Intim ation that President
and Cabinet H a te Encouraged Present Railroad Fight for  Lower W a o es__

T im e s"  A pril 1, p . 25. '
*TS}?,tes' P*0hts RR. Rale Bills Introduced by Senator Ladd and Representatives 
A lcClintic and Bacharcch.— H ouse C om m ittee  on  Inter-State and  Foreign 
L em m ercc continues its hearings on  the Sw eet b ill. “ R y . A ge”  A pril 1,

Stable Rail Rates Held a Vital N eed .— Shippers an d  carriers a like m ust have 
a dependable  structure, says A . B . Johnson. A sks de fla tion  o f  w ages 
It is essential to e con om y , is v iew  o f  R ailw ay Business A ssocia tion . “ T im e s '’’ 
A pril ,{, p , 25.

Plea fo r  Security Owners Car Pooling P lan .— (C om m u n ication .)— "R a il 
w ay  A ge ’ A pril 1, p . 811.

Link Railways and Ships, Saus Lasker.— M u st d o  this, h e  declares or 
m erchant m arine w ill bo  im possible. Chairm an Jones o f  Senate C om m ittee  
w ou ld  co-ord in ate  Shipping B oard  and C om m erce  C om m ission “ P oet”  
A pril 5, p . 5. 1

Oldham A gain  Advises Rail Combines.— B oston  banker says hope fo r  N ew  
E ngland lines lies in m ergers w ith roads w est o f  H u d son R ivcr “ P o s t"  
A pril 5, p . 13 (com pare his plan, V . 113, p . 1950).

Carriers D enounce D elay in W age Reduction Case— Board H opes to End  
H earing M a y  1.— R ailroad  representatives attem pt to  end further aulbhlintr 
b eforo  L abor B oard . “ R ailw ay A g e ”  A pril 1. p . 819. B

Labor Board M em bers.— President H arding has reappointed  A . O 'Whar
ton , o f  M issouri; H . J . E llio tt, o f  T exas, and G . W allace W . H anger o f  the 
D istrict o f  C olu m bia . "F in an cia l A m erica ”  A pril 7, p. 2. ’

Railroad Labor Board to M ove.— A fter A pril 24 to  bo  loca ted  on  the 22d 
floo r  o f  the T ransportation  B uilding. H arrison and D earborn  streets C h i
cago . “ R ailw ay A g e ”  A pril 1, p. 822.

N ew  York Central Idle Repair Workers to Return.— Idle em ployees o f  N ew  
Y ork  C entral locom otiv e  repair shops a t W est A lb a n y  h ave accepted  
proposition  o f  tvork on  piecew ork  basis o f  1917 plus 2 5 % . V ote  w as 384 
to 37; the shop  to  reopen when business con ditions perm it. “ Phila N  B ”  
A pril 5, p . 1.

D . L. & W . and Other Coal Roads I l i l  by Coal M in ers ' Srtike.— T hou sands 
o f  men laid o ff . “ Sun”  A pril 5. p. 2.

Train Gets Radio M essages at 65 M iles  an H our.— D . L. & W . w hile in 
long tunnel and deep  cuts, p lain ly hears m an y calls. “ T im es”  A pril 2 p  13 

B. M . Jewell, o f  Shop Craft U nion. Challenges Existing Basis o f  Industrial 
W ages— D ecries Wage Decrease.— “ R ailw ay A g e "  A pril 1, p . 821 822*
"T im e s ”  A pril 7. ’ ’

Less Em ployees on Railroads.— A verago num ber o f  railroad em ployees o f  
Class 1, steam  roads, for  1921 w as 1 ,661,301. com pared  w ith 2 054 160 in 
1920, the l .-S . C . C . has announced. C om pensation  $2,800 896 614 oon- 
pared w ith  $3,631,396,506 in 1920. See “ R R . E arnings, & c in 1921 ’ * 
under "C u rren t E ven ts”  abov o .

Completing the Government Railroad in A laska.— Passengers and freigh  
now  transported betw een Seward and Fairbanks, a distance o f  467 miles* 
(W ith  m a p .)— " R y .  A g e ”  A pr. 1. p . 813 to  817.

Inter-State Commerce Commission to Investigate D ivision o f  Rates with
K. C. M exico  A  Orient.— “ Fin. A m .”  A p r. 7, p . 1.

Railroads Turn to M otor Truck.— (E d itoria l.)— “ Fin. A m .”  A p r. 3 p  8 
M ore Railroads Object to Train Control Order.— “ R y . A g o ”  A pr. 1. p’. 8 3 7 ’ 
M ileage Book Legislation Would Reduce Passenger Revenues.— T estim on y  

beforo  I low o  C om m ittee .— " R y .  A g e ”  A p r. 1, p . 818.
Rail Bonds Legal fo r  N . Y . Banks.— A ttorn ey-G en era l o f  N ew  Y o rk  has- 

ruled that bonds o f  tho B . & O . and C hi. M il. & St. Paul are legal invest
m ents for savings banks for the balanco o f  1922 ..“ Post.”  A p r. 5 p  13 

Valuation o f  Rock Island.— R efutes com m on  theory  o f  over-capita lization  
says Presidont o f  system .— “ Fin. A m "  A p r. 3 , p . 1.

Lehigh Valley RR. Arranges fo r  Group Policy fo r  20 .000  Em ployees —  
“ T im es”  A p r. 4 , p . 28.

I .-S . C. 0. Approves Revised Rates o f  A m . R ailw ay E xpress C o . on  ship
m ents to  C anadian points.— “ P ost”  A pr. 3 , p . 14.

N ew  England D ivision Order M odified  as to Boston & A lban y.— “ R v  A ce  ’ ’  
A pril 1. p . 345; “ B oston  N . B . ”  A pril 1, p . 4. B

Reduced Coal Rales Justified.— R educed  rates on b itum inous coa l from  
m ines in Southern Illinois to  destinations in A rkansas to  Louisiana and 
T exas held to  bo  justified  b y  tho C om m erco  C om m ission . “ Fin A m  ”  
A pril 3 , p . 5.

Reduces Grain Rates.— C anadian P a cific  R ailw ay C o . announces redu c
tions in Lako and rail freight rates on  grain and grain produ cts o f  5 fie . 
a 100 lbs. for dom estic con sum ption , e ffective  A pril 29, and l c .  a 100 on  
export grain , applicab le betw een the head o f  the lakes and points in E astern 
C anada and Eastern United States. “ F in . A m ."  A pril 1. p . 2.

Western Coal Rates.— T h o  C om m erce C om m ission lias ordered an in
vestigation  to  determ ine w hether the rates on  coa l from  producin g points in 
tho States o f  M on tan a , W yom in g , C olorado and N ew  M ex ico  and all 
States w est th ereof, to  destinations in the said States or any o f  them  and 
to  E l Paso, T exas, are u n justly  d iscrim inatory or otherw ise in v io la tion  o f  
tho law. “ R y . A go”  A pril 1. p . 846. .

New Rates for  Georgia.— G eorgia  R R . C om m ission has m ado an order 
puttin g in to e ffect on  Sept. 1 the intra-State freight rates ten tatively
§rescribcd  on Jan. 17 on  a basis o f  straight m ileage system , ru ling ou t the 

asing o f  rates on  points o f  origin or destination . T h e  roads m ay  appeal 
to  tho courts. “ W all S t. J ou rn .”  A pril 3 , p . 12.

M cA n en y  Scores N . Y . City Over Failure to Provide Small Sums fo r  Opening 
o f  Routes.— O nly three ou t  o f  fo rty  con tracts  ap p roved , w ith  m illions idle 
in investm ents. “ T im es"  A pril 6 , p . 19.

M an y Like to Stand is Iled ley ’s D efense fo r  Crowding in N . Y . Subway. 
“ T im es”  A pril 6 , p . 19.
H igh British Railway Rales.— Shippers seek rates n ot over 5 0%  o f  pre-w ar 

level— also w ant low er rail w ages. “ W all St. J . ”  A pril 1, p 7
Brazil Central RR., Federally Owned, M a y  be Pledged fo r  Loan.— “ W al 

St. J . ”  A p ril 5. p . 13.
German Freight Rates.— A ddition  o f  2 0%  on M a rch  lm a k es  average charge 

3 ,3 1 5 %  higher than before the war. C oal and  iron prices show  large 
increase. "B oston  N . B . "  A pril 1, p . 8 .

M atters Covered in  “ Chronicle" A p ril  1.— (a) R ailroad equipm ent repairs 
in outside  shops foun d  to  have cost excessive sum s. C om m erce C om m ission 
reports, p . 1368. (b ) R ailroad con solidations, hearings b y  C om m ission on  
m erger o f  leading roads In Southeastern region , p . 1369. * ______

Alaska Government Roads.—
T h e  G overnm ent R ailroad in A laska, now  offic ia lly  called  tho Alaska 

R ailroad, is tho su b ject o f  a special article (w ith  m ap) in the “ R ailw ay 
A g e ,”  A pril 1, p . 813 to  816.— V . 114, p . 1105.

Ann Arbor RR.— D ecision .—
A  decision was handed dow n in the C ou rt o f  A ppeals, S tate o f  O hio, this 

week, sustaining tho con ten tion  o f  the A nn  A rbor that the reorganization 
o f  tho Pore M arqu ette  fiv e  years ago  autom atica lly  term inated the con tract 
for tho uso o f  tho A nn A rbor term inal a t T o led o , O ., b y  the Pero M arquette  
and requiring the latter road to enter into a new  con tract, re troactive  
f iv e  years (N . Y .  " T im e s ”  A pril 2 .)— V . 114, p . 1061.
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Baltimore & Ohio RR.— Government Control H urt 
Railroad Property .—  _  . „ .

Soo d igest o f  statem en t b y  Pres. W illard  under “ C urren t E ven ts  abovo . 
— V . 114. p . 1061.

Beaumont & Great Northern R R .— N ew  Control.—
Seo M issouri K ansas & T oxas R y . b e lo w .— V. 113. p . 2401. 
Binghamton (N. Y .) Ry .— To Lift Receivership.—

A n a pp lica tion  for a discharge o f  the receiver and sale o f  tho p rop erty , 
accord in g to  a dispatcii from  B ingham ton, was to  b o  m ade A pril 6 before 
Federal Judge G eorge W . H ay at N orw ich , N . \ .— V . 114, p . 408.

Boston & Maine R R .— F o reig n  In te rests  Seek in g  C on trol. 
— Pros. Edward F. Brown (B. &  M . RR. Stockholders
Association), in a notice to the stockholders, says:

T h e  issue on  B oston  & M a ln o  a t annual m eeting A pril 12 w ill b o  Foreign 
Financial In terest D om ination  A gainst Independent N ew  E ngland M anage-

m  N ew  H a ven  seeks to  regain  con tro l o f  B oston  & M a in e  throu gh  use o f  
tho stock  In this ra ilroad  that it has been  ordered  to  sell b y  the U . S.

DiN ow tY ork rC entral w ants to  get con tro l o f  B oston  & M a in e  throu gh  tho 
e lection  o f  its P res., A . H . Sm ith , as C hairm an o f  th e  B oston  & M aine

B °CertafnD BostonS'bankers affilia ted  w ith  N ow  Y ork  financia l interests 
havo asked  P referred shareholders o f  B . & M . for  prox ies w ith  w h ich  to  
re -e lect present b oard  o f  d irectors, a m a jority  o f  w hich  are com m itted  to  
the e lection  o f  Sm ith as C hairm an o f  tho B oard .

Sm ith w ou ld  assum e n o  s tock h old in g  or stock  ow nersh ip responsib ility 
fo r  his B oston  & M aine w ork . Ho is the head o f  a com perin g system . His 
e loctlon  to  a con trolling  position  in B oston  & M ain e affairs w ou ld  v io la te  
tho Sherm an L a w . H o is figh tin g  the B oston  & M a in e  on  qu estion  o f  
fair d iv ision  o f  through rates and  has declared  It to  b e  his intention  to  
ca rry  on  separate litigation  against P oston  & M aine for  ro ch  J ^ r p o s e . 
For this reason alono his election  to  the B oston  & M a in o  C hairm anship 
w ou ld v io la to  every  instinct o f  com m on  sense and  solf-preservatlon  irom

B ’ln  th is cam paign  betw een  N ew  H aven  an d  N ew  Y ork  C entra l for  con trol 
o f  B oston  & M ain e, E dm u nd D . C od m an , form er Pres, o f  F itchburg R R .. 
is leadin g tho figh t against foreign  financial Interest dom in ation  o f  any 
kind and  In fa vor  o f  independent N ew  E ngland m anagem ent o f  this system .

M r . C odm an  a dvocates  com p lete  independence o f  m anagem ent ot is.
& M . as the on ly  suro w a y  o f  pu ttin g  this p rop erty  b a ck  on  a d iv idend

^ S to ck h o ld e r s  w h o  w ou ld  like to  seo real, independent N ew  E ngland 
spirit a n d  com m on  horse sense applied  in straightening ou t this railroad 
shou ld  m ail their proxies to  E dm u nd D . C od m an . 27 K ilb y  S t., B oston , 
a t on co .— V . 114, p . 1405.

Brooklyn Rapid Transit Co.— Im provem ent in  Earnings 
— Present Condition Prom ising— Outlook fo r  Reorganization.—  
The protective committee for the 3-year 7 %  Secured Gold 
notes, due July 1 1921, and 6-year 5 %  Secured Gold notos, 
duo July 1 1918, and tho New York Municipal Railway 
Corporation’s 1st M tge. 5 %  Sinking Fund Gold Bonds, 
Serios A , duo Jan. 1 1966, in a letter April 5 1922 to the 
holdors of notes and bonds of the above issues, states in brief:

T h e  n ot earnings o f  tho B . R . T .  com p a n y  subw ay and elovated  lines 
h a ve  stead ily  Im proved . T h is  is duo in part to  Increases in gross earnings 
and  in pa rt to  reduction s in operatin g costs. T h e  re ce iv e rs  com ptroller 
reports  th a t for  tho 8 m onths ended  F eb . 28 1022 the net earnings o f  tho 
su bw ay an d  elevated  lines, ov er  operatin g expenses an d  taxes, interest on  
tho S 22 ,967,000 o f  underlying bon d s  resting on  tho elevated  lines an d  on  
tho rece iv er ’s certificates and  other prior charges, am ou nt to 
w h ich  is a t the rate o f  abou t 5 .9 %  per annum  upon  th o  outstanding notes 
and  b on d s  o f  the a b ov e  m entioned  issues. I f  a llow an ce b e  m ade tor 
$298,606 o f  Interest on  receiver ’s certifica tes reported  to  b o  chargeable to  
con stru ction , this rate w ou ld  bo  increased to abou t 6 .7 % . T h cro  is reason 
to  h ope that th e  net earnings w ill con tinu e to  im p rove . .

T h ere  has also been  a m arked im provem en t in tho net earnings o f  the

SUT h e°reco iver ’s com p troller reports  that i f  it  h ad  boen  possible to  have 
k ep t togeth er tho B . R . T . system  o f  subw ay, e levated  anil surface lines 
as it existed  prior to  the receivership  the present net oarnings o f  tho system  
w ou ld  b o  m ore  than su fficient to  p a y  all fixed  charges.

T h e  receiver o f  the subw ay and elevated  lines has been  able to  pay o n  
$2,000 ,000  o f  tho $18,000,000 o f  receiver ’s certifica tes that w ere originally 

;Issued an d  an additional $2 ,500 ,000  have been  purchased b y  tho receiver 
o f  tho B . R . T .  com p a n y  ou t o f  fun ds in his hands.

C ounsel report progress in tho foreclosure action s an d  othor litigation 
in v o lv in g  tho relative liens and  rights o f  the variou s classes o f  cla im s and 
securities, b u t  that som e tim o m ay elapse before  a fina l decision  regarding 
som e o f  these questions can  b e  ob ta in ed  from  the U . S. C ircuit C ourt

° f  T h e  com m ittee  w ill con tinu o to  press for  tho necessary ad ju d ica tion s and 
to  k eep  in tou ch  w ith  tho furth er proceedings o f  tho T ran sit C om m ission 
and  w ith  the operation  and earnings o f  tho p roperties, to  tho end that unless 
th e  T ran sit C om m ission  should o ffer  som e basis for  participation  in  a  
com prehen sive plan o f  reorganization w hich  tho secu rity  holdors can  a fford  
to  a cco p t , the com m ittee  m ay  ho in a position  to  proceed  w ith  the form ula
tion  o f  a  plan o f  reorganization  as soon  as the necessary legal qucs11 ons have 
been  fin a lly  a d ju d ica ted  and  con dition s  are opp ortu n e  for tho raising or 
the m on ey  necessary to  p rov id e  for  tho paym en t o f  tho receiver s ccrt lflca tes  
and  oth or cash  requirem ents. [Signed b y  K u h n , L oeb  & C o .,  K idder,

PeT hodfen ta tiv e  vaS a ^ lon lf o f  the various traction  properties  In G r a t e r
N ew  Y o rk  ( “ C h ron icle”  V . 114, p . 803 an d  1250), recen tly  announced  b y
tho V aluation  B ureau o f  the T ransit C om m l.«ion , w ere  v ery  t o w p o i m t o g  
to  the ow n ers o f  tho properties a ffected . Unless those tbutativo valuation, 
are substantia lly  increased b y  the rran sit C om m ission  there w ou ld  seem 
to  b o  little  h opo o f  the C om m ission  being ab le  to  carry  through Its general 
p lan  o f  reorganization  (V . 113, p . 1431, 1541). [T h e com m ittee ’ s a ttitude 
tow ard  th o  V aluation  B ureau ’s tentative appraisals and the T ra i^ lt  
C om m ission ’s p lan  w as stated  In a lotter addressed to  G eorf®JWC , ’
C hairm an the C om m ission , da ted  M arch  18, w h ich  w as outlined  in the 
“ C h ron icle ’  o f  M a rch  25, p . 1274.]— V . 114, p . 1285, 1061.

Buffalo & Lake Erie Traction Co . — Valuation —
T h o va lu a tion  o f  tho properties o f  com p a n y  ou ts ide  the c ity  ot Erie 

have been f  ixed a t $775,000 for reorganization  purposes b y  tho Pennsy lvania 
I’ . S. C om m ission .— V. 112, p . 2747.

Cadiz RR.— Extension o f  N otes .—  , . , .
T h o I .-8 . C . C om m ission  M a r. 24 authorized the com p a n y  (1) to  extend 

the m atu rity  o f  a prom issory note for  $40,000 for  a period o f  5 years from  
F ob . 1 1922; (2) to  increase tho interest rate thereon from  5 to  6 %  per an
num : and  (3) to  extend for  the sam e period the m atu rity  o f  a first m ortgage 
5 %  5-year gold  bond  for  $40,000, p ledged as security for  said note.

Chattanooga Railway & Light Co .— E arn in gs.—
Soo Tennesseo R y . ,  L ight & Pow er C o . b e low .— V . 114, p . 1062.
Chicago Great Western RR. -A n n u a l Report.—

O per a ?  n gr e  ven ifes-------- *26  S 243 *20 S S

Chicago Aurora & Elgin R R .— A p p l ic a t io n .—
T h o  com p a n y  has applied  to  tho Illinois C om m orce  C om m ission  fo r  

authority  to  issue $11 ,000 ,000  C om m on  stock  for  tho purposo o f  acquiring 
the properties o f  tho A urora  E lgin  & C h icago R R . ,  as per p lan  In V . 114, 
p . 736, 1177.

Chicago & Illinois Midland Ry .— T o I s s u e  N o t e s .—
T h e  I .-S . C . C om m ission  M a rch  29 gran ted  au th ority  to  issuo n ot 

exceeding $484,000 7 %  prom issory  notes, m aturing from  1 to  32 m onths 
from  date, p roceeds to  b o  used in p a ym en t for  rebu ilt eq u ipm en t.— V . 
107, p . 905.

Chicago Milwaukee & St. Paul Ry .— C ar O rd er .—
T h e com p a n y lias ordered 4 ,0 0 0  cars, d istributed  1 ,000 each  to tho P ull

m an C o . and tho W estern Steel C ar & F oun dry C o .: 1 ,500 to  the B otten d orf 
C o ., and 500 to G en ’ l A m erican  C ar C o . (“ R y . A ge ” )— V . 114, p . 947, 833. 

R n h w o t r  P I a n ---- Shihinn.ii Pl.n.n..-

Operating expenses"." Y- - 17783!097 19.389 536
T axes  (and collectibles). b76,25b 799,438

Net (beforerents).... $657,571 $1.939.215df.$3429,543 *2,382,085
E a 9 P21 - *-7-7-6 '90^ J-°-‘-nt- A3-0- ’ -0- 728,801 1.569.404

N et operating in com e---------------------------------------- d ot.$4.158,344
O th e r in co m o _____________________________________________________ - -  e /m o o z

Gross income---------------------------------------------------------------- *iDeductions from gross income----------------------------------------------- i./ai.tvi-t

F or details o*  opera ting* revenues ‘ and expenses, seo ‘ R ailw ay E arnings 
;S oction”  M a rch  18, page 5 .— V . 113, p . 2503.

the A m erican S ociety  o f  Engineers; unarm s r o x , nu nois b o o t  »  u 
A rchitects, and Joseph H . Prior, W estern S ocioty  o f  Engineers, a p p oin ted  
b y  tho local transportation  com m ittee , C h icago C ity  C ou n cil, m ade its 
report to the transportation  com m ittee  on  M a rch  27. presenting location s 
and  general designs for an initial subw ay system . See outlino o f  rep ort 
and chart in “ E lectric R ailw ay Jou rn al”  A pril 1. p . 573.

Chicago Surface Lines.— Suggests W a g e  C u t .—
T h rco  representatives o f  tho strcet-car m en ’s un ion  at a con ference w ith 

C hairm an Frank Sm ith o f  tho Illin ois  C om m erco Coni m ission , were asked 
to  accept the sm all w age cu t  necessary fo r  the 5-cent fa re . C o l. Sm ith is 
q u o ted : “ I to ld  them  th at i f  it were possib lo  as cla im ed l y  the previous 
ord er to  operato  the s treot-car lines on  a 5 -cent faro, it w ou ld  J r irg  abou t 
a situation  m ore eq u itab le  to  a ll co n ce rrcd  than is pot t il le u r d fr  an order 
for a n y  ot her ra te . T h e  red u ction  o f  w age necessary to  that e rd  w ou ld  bo 
slight and the wage scale then fixed  w ou ld  bo perm nren t a id  backed b y  
pu b lic  sentim ent. A n y  oth er order based on  another rato w ou ld  w ork  m ore 
harm  to  them  in tho e n d .” — V . 114, p . 1285, 625.

Chinese (Government) Rys.--S ta tem en t o f  Foreign Debt.
T h e  R epublic o f  C h ina  G overnm ent B ureau o f  E con om ic In form ation ,

In con ju n ction  w ith  tho M in istry  o f  C om m un ications, has issued a statem en t, 
dated  P ek ing , Jan. 1922, o f  foreign debts as o f  Jan. 1922. show ing nam o o f  
cred itor, am ount b orrow ed , am ou nt outstanding . & e., a lso  date  o f  pa ym en t, 
interest rate and security  for  each issuo.— V . 113, p . 2504.

Denver & Rio Grande RR.— Extension o f  Ti?ne.—
T h e  Perkins com m ittee  for  tho 1st & R ef. 5s and tho Sutro com m ltteo 

for  tho 7 %  C um . A d ju stm en t M tg o . bonds h avo extended tho tim e for 
depositing the a b ov o  bonds w ith  tho respective depositaries until A pril 21 

T h e  H am m ond com m ittee  last w eek announced  th a t tho tim o for deposit
ing the 1st & R of. 5s w ith  that com m ltteo  had been extended to  A pril 21. 
m T h e  E qu itab le  T ru st C o ..  N . Y . .  A lv in  D . K rcch  I’ res ., in a n otice  
to  holdors o f  A d justm en t M tg o . 7 %  C um ulative G old  b on d s , states th at, 
w ith  the assent o f  the W estern I’ ae ific  R lt .  C o rp .. the tim e for  the deposit 
under the deposit agreem ent d ated  F eb. 7 1922, o f  A d ju stm en t M tg o  7 %  
C um ulative  G old  bon d s  has boen  extonded  to  an d  including A pril 21 1922. 
— V . 114. p . 1407.

Des Moines City Ry.— Receivers Discharged.— Federal 
Judge Wado on March 31 signod an order to take effect 
midnight (April 1) discharging Homer A . Millor and F. C . 
Clvimers as receivers. The company went into receivership 
in Dee. 1918.

T h o  order directs that tho com p a n y m ust assum e tho responsibility fo r  
all ad judicated  judgm ents against tho receivers, m ust defend  all cou rt 
actions and m ust fu lfill a ll con tracts  entered in to b y  tho receivers during 
their operation  o f  tho prop erty . A ll persons having cla im s against the 
receivers must file their cla im s on or  before Ju ly  15. . ..

T h e  back  wage claim  o f  the street car em ployees was passed on  to  the 
com pan y for settlem ent, Judge W ade having overruled tlio men s ob je c tion  
to  the dissolution of tho receivership before their claim  had been granted 
or  prov ided  for by  an additional issue o f  receivers certificates

T h e  com p a n y offered , in its m otion  to  have the receivership d issolved 
to  pay  tho $10,060 o f  outstanding receivers certificates now  “ old b y  the 
em ployees. A pproxim ately  $40,000 m ore Is cla im ed b y  tho m en to  be 
due them  under a w age aw ard.

Deposited Bonds Returned to O w ners.—  , , . , .  -
Harris T ru st & Savings B ank, D epositary , in a notice  to  holders o f  

certificates o f  deposit for  G en . A R of. M tg o . bon ds, states in brief:
“ B y d irection  o f  tho bondholders ’ com m ittee , under agreem ont dated  

Ju ly  2 1921. w o w rite to  advise y ou  that tho com pan y has c o m p le t e d t s  
arrangem ents for  tho curing o f  the defaults existing un<ter H s " ° „ n a w  
dated  Jan. 1 1916, to  this bank as trustee, securing its saidl bonds and1 has 
paid the bond interest w ith respect to  w hich it was in defau lt, together w ith  
interest on  tho overdue interest up  to  April 1 1922. , _n

“ A ccord in g ly  the com m ittee  has instructed the 7h ll hankexisting defaults under tho m ortgage, and h a s  fu r th e r  a u t h o r i ^  rii s bank 
as depositary to distribute to tho registered holdors o f
tho Interest so paid , and to return to tho depositors tho bonds represented
by’ ' O n^ach^^O O O 8oM m m ls 'doposited  under the agreem ent, the certifica te  
holders will be entitled to  receive Int. duo J u ly  1 1921 and . 1 1  1 o i e ’ 
$50: plus int. on ovorduo in t. am ounting to  $1 25, or  a total o f  *51 2 4 5 . 
T h is  paym ent will bo m ade w ithout deduction  o f  any kind for  «xpense_ 
In  order to  secure tho paym ent o f  this hitorost and the r e tw n  o f  their 
bonds, holders are requested to  forw ard their certificates o f  doposit to  the 
dep osita ry .”  , , ,

Harris, Forbes & Co., Now York, in a lotter to the holders 
of Gon. & Itef. M tge. f>% bonds duo Jan. 1 1936, say in brief:

A num ber o f  the o fficers  o f  tills organ ization  havo given  con stant and 
untiring attention  to  this trying situation  w hich has been  d ca e ly  w a s h e d  
b y  m unicipalities, pub lic u tility operators, and investors throu ghou t thii 
cou n try , and , w ith  the assistance o f  tho m em bers o f  the B ondholders 
P rotective  C om m itee  and tho co -operation  o f  tho depositing 
have been able to  w ork o u t  tho m atter in a m anner w hich is *rad f £ n g  to  u s .

T h e  com pan y has been  granted a now franchise under w hich  w o be lieve  
it w ill be  able to  operato and  earn a return w hich will g ive proper p rotection

t °Y ou rh cou^onsf \vnibbeldm m odiatoly pa id  upon presentation in tho usual

" T ^ " b W e n  .n o th o r  w e o k . - V .  114. p . 78 .

Detroit Toledo & Ironton RR.— Loss fo r  Decem ber.
Earnings statem en ts filed  w ith  tho I .-S . C . C om m ission  b y  tho com p a n y  

sh ow  th a t for its D ecem ber operation s it h ad  incurred a d e fk R  to opra«tln g  
expenses over revenues o f  $331 ,000 . T h is  w as the flrst m on th  ^ c o  « «  
purchase b y  H enry F ord  in w hich it has n ot show n a P rofit- J.’rov iou  
m on th ly  earnings, how ever, o ffse t  this d e fic it  and not revenuo for  1921

anT he L -S ° o !  C oim nisslon  has issued an order s u s p e n d i n g ^
w hich tho com p a n y  proposed  to  m ake e ffective  A Pr‘, y  ®"Ysbnei^ ton  lm tilrates in the Ironton  d istrict  w ou ld  havo been cu t  10 cents per ton  u n u i
J u ly  30 .— V. 114. p . 1407.

Detroit United Ry — N ew  Director.—  ; _
John A rch iba ld , o f  M on trea l, has been elected a d ir e c to r — v .  i n .  P 

1178, 947. '
Eastern Wisconsin Electric Co. Bonds O ffered.—  

Paine, Webber & C o., Now York, are offering, at 8o and 
int., to yield about 6 .2 0 % , 845,0000 1st & Ref. Mtgo. 5 %  
Gold Bonds of 1917. due March 1 1947.

Company.— In corp . in W isconsin F ob 21 1917 and acquired^Sheboygan 
E lectric C o ., Eastern W iscon sin  R y . & L igh t G o . and W is c o n s to  E lretric u y . 
Serves 15 com m unities in W iscon sin , including Sheboygan and F o  and k 
w ith e lectric light and pow er through its ow n d i s t rlb ution systcm  am  1 8 
sm aller towns w ith e lectric energy through con tracts  w ith  m unicipal or
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priva te ly  ow n ed d istribution  system s. A lso  serves F on d  du L ac w ith gas; 
Sheboygan  F on d  du L a c and O shkosh w ith  loca l ra ilw ay facilities !n d  
O'™,* and operates the interurban e lectric railw ays con n ectin g  Sheboygan
PopVSta".crvS “°0 Mo“d ““ L“  WH"  N” "*11

CapitaMzatioi1 Authorized. Outstanding.
1947---------------- --------------- ------------------$20 ,000 ,000  $1,124,500

Secured 7 %  N otes , due M a rch  1 1 9 2 3 -11 2 500 000 1 200 000
O n ln T nn qL ^kGUmUlatlVC---------------------------1111111 ^OOOlOOO S . ’SOOC om m on  S tock ------------------------------------------------------------  2 ,000.000  700.000

Earnings Years ending Feb. 2 8 —  iq o o  1921.
G ross earnings------------------------------------------------  c i  4k k ‘i i c  s i  von 394
N et, after oper. exp ., m ain t. and t a x e s - . - I I i m i  $507l095 $40(5,’201

B ond interest.......... ................................... .....................  _ 204,296 197,751

12gganaffe" l*” t — K elsey , B rew er & C o .', 'G ran d 'R a 'p icfs ,°M lch .— ^ v fn o ’ fp *

H ocking Valley R R . — N ew  D irectors.—
Thom as J . D a v is  ° f  C in cinnati, and G arrett B . W all o f  R ich m on d , V a .. 

h a ve  been elected  d irectors .— V . 114, p . *09.

Interborough Rapid Transit Co.— M anhattan Elevated 
Ry. Rent Cut Effective July 1— Interborough Shareholders to 
Raise $7,000,000 To W aive Sinking Fund Rights— $38,144,-
000 8 %  (Extended) N otes to he Extended 10 Years fro m  Sept. 
1- After i>rotracted negotiations of officials of the Inter
borough and Manhattan companies, a tentative agreement 
has been agreed upon, modifying tho lease of the Manhattan 
Company and calling upon the Interborough security holders 
for  futher aid. The agreement must be approved by the 
Transit Commission and have the endorsement of the 
security holders of both companies.

T h o agreem ent was tho result o f  intervention b y  Federal Judge Julius M  
M ayer, w ho appoin ted  Jam es R . Sheffield a trustoo in ban kru ptcy  o f  the 
In terborough  C onsolidated  C orporation , the h o ld in g  concern  o f  tl;e lnter- 
^®r°u g h . to  act as m ediator. It is stated that, i f  th e  agreem ent gees through 
the threatened receivership  o f  tho Interborough C om p a n y w ill be a verted ’
1 k1c . uapplk-a< lons arc n o 'v pcnd i" K' havin g been postpon ed  severai tunes b y  the C o u rt .

S ta te m e n t  M a d e  P u b lic  b y  J u d g e  M a y e r  A p r il 6.
Cotirt Advises Voluntary Readjustment.— Several weeks ago the C ourt 

ca lled  a  con ference o f  tho counsel representing tho variou s interest in tho 
m terborou gh  and M anh attan  properties and urged upon  them  the adv is 
ab ility  o f  agreeing u pon  som e fair p lan  o f vo lu n tary  readjust m ent that w ould 
avert an Interborough  receivership. T h o C ou rt took  this step  not^onlv 
for the p ro tcc  ion o f  the assets in tho hands o f  JAmes R  Sheffield ^  
trustee in b an k ru p tcy  o f  the In terborough  C onsolidated  C o . but a b o  fn  
tho h op e  o f  aver' ing . ho very  gravo in ju ry  to  the traveling p u b lic  and to the 
securii y  holders, w hich the Court w as con vin ced , a f,o r  carcdui cons deration 
o f  tho pending receivership a p p lica tion , w o u l d W i t  from
an d  tho d isintegration  o f  the In terborough-M anh attan  s ? ^ e m  1 “ P 

Agreement to be Submitted to Respective Committees. Am — As /h e  result 
a series o f  conferences held in con su lta tion  with the C ourt a p lan  o f  volun 
tary  read ju stm ent has been prepared w hich  the conferees h ave am -S d to  
subm it to  their respective com m ittees and board  o f  dirctdoE. ho
Interborough B ondholders ’ ami N oteh olders ’ C o m m i t  o f  w h ^ h 'r  p  n Ifi nboln»vv.n. tbn ATniibiif.l mi CO» OI WniCft J . P.

t !!? „Ini c,r.!:KJr/ >li gh, and M an h attan  interests in an e ffort to  avert a rece iv er ship  o f  the Interborough  properties.
i h i  r C om m ission  for several m onths past, in its inform al con ferences w ith 
' - . L ^ r,esentatlv(f  o f  the com panies, has insisted that their existing en- 
forrn w ith rausti V® BJod lf{c d > recognizing that the lease in its  present 
v r in h .. , ,  , •T°';il i0,n, for  the Paym ent o f  the fixed  7 %  d iv iden d  to  the

^ h o l d e r s  as ren ta l, is the greatest s ingle bar to  necessary 
J S t  th h  o f  service. T h e agreem ent, w ith d ie  balancing con cessions, 
dh x  r u L i / i k  a^ 'ernoon, represents apparen tly  a substantial m ove in 
in  g i l ^ h  °p” ' Phe Transit C om m ission , how ever, w ill bo ca lled  upon  

its form al consideration  to tho entire m atter, and to  a p p rov e  or  
inSth «?n iIn J £ ?  in,qu estion , a fter pu b lic  hearings have been held

c p ro .^d e d .b y  *aw. T ho m em bers o f  the C om m ission  m ust, 
t heir ju d gm en t o r  a n y  expression o f  op in ion , u pon  the 

wci”  h ? ^ h 0^ iT /f ‘ 1 tbo  ITl,a ti e/! h ? s w?1110 before them  o ffic ia lly  and been w eighed i .ith  relation to  a ll o f  its bearings upon  the existing transit situa-

on1 ?\plna5y]— v rT l T p  1407 H ' C am pbeU  d led  a t G arden C ity . N . Y . .

International & Great N orthern R R .— Reorganization. 
i n t i ^ ^ 8 « f f iUate*  w lth  th0 reorgan ization  p ro je c t , it is rep orted , have 
“ d S ,ated  that con ferences are being held  co n sta n tly  a rd  th e s itu a t io n  is 
rap id ly  approach ing tho stage o f  com p le tion . A ccord in g  to  reports  the 
final reorganization p lan  w ill be ready in the near f u t u r e , a S m e  an - 
v  T h  T ni  179^ 52^St* o u t m̂ n̂S the s itu ation  is exp ected  next w eek.—

International Railway Co.— A n n u a l Report.—
Calendar Years—  1921 1920

O perating reven u e------------------------ ----------- --------------- $ 1 0 .7 2 1 ‘*>79 S l l  204 'n  7
M ain ten an ce  o f  w ay  and structure________________  1.502 015 1 699 272
D epreciation  and renew als__________________  1 016 000 S66 420
T ransportation , & c .. expenses............................. I ” ”  6 ,065.457  6 376 422
la x e s --------------------------------------------------  «< 71 a .HQ ' — ’—674,365

N on -operatin g  in com e. - $1,419,364 81,587 ,628
- 179.703 69.579

SI ,657,207
- $1,499,956 $1,657,207

- $99,111N e t in com e_____
— V . 114, p . 1063.

Interurban Ey. & Term. Co., Cincinnati.—
, , A s  a resu lt o f  e fforts  o f  bondholders, the ra ilw ay is to  be  so ld  to  the 
highest b idders. T h e com p a n y  got in to fh iancia l d ifficu lties  abou t eight 
years ago  and has been operatin g betw een C incinnati and Lebanon  and 
C incinnati and N ew  R ich m on d , under a receivership . Services were d is 
continued  M arch  25. T h o Ohio P . U . C om m ission  recently  granted the 
bondholders com m ittee  perm ission to  aban don  the lino. See V. 114, p . 79.

Lafayette Service Co.— S u ccesso r  C o m p a n y .—
See L afayette S treet R y .,  In c., be low . V o l. 114, p . 1407.

Lafayette (Ind.) Street Ry.— H is to r y  o f  C o m p a n y s  D i f f i 
cu lties— Sale— D istr ib u tio n  to B o n d h o ld ers .—

T h e  com m ittee  (see below ) fo r  .the $225 ,000  1st M tg e . 5 M %  b on d s o f
"  “ "  ” ”  ~~ ■  Ml ’ H I larch 5

imtt UUUMIKH DULUJJUlUtio ttxiv. I'n/icuuiUCfS l/ODim rvf wkl-U T i»
Morgan is Chairman: tho Manhattan Stockholders’ rrmmntPn of 
Alvin \V. ICrech is Chairman; the dbectore o f the M m  hat tin  f l .  i ! 
Inter borough Consolidated Bondholders’ Committee o f whtdi 
g,rS ? o 4 ' PCoMUrPhy ,a Chairman: and th“  board’ o f d S S S S n f M

<• « * - * * » *
A g r e e m e n t  1 t i l l  i n s u r e  U n i f i e d  O p e r a t i o n .— U  is bellovou turn 

of this pian will not only Insure the continued operartnn^r Manhattan lines as one system, but will enalde tm,0,. ™ InUnborough- 
substantial improvements in service by proviainc 4wSlPony / 0 m̂‘rko
pu°rp"™h“ '  °“ “  “ d *“ »  ■“ *<> c q i l fm e n W S ®  X ? S i t S

tho Interborough Manhattan companies willT'thrtr c?n<r?ry’readjusted in the manner proposed, will he in a h J u i ncJa s. rucUire
they now arc to co-operate with the TransR^oJ^teaST position than 
through sorno comprehensive plan to achieve the r n h l i ! /w l i in  carryirig mission has In view. eve public objects the Corn-

Summary of the Main Features of the Plan - 
Afanhattan Rental.—The Manhattan rental i* ‘ , , . -

earnings of the combined systems after the1 rfnvSt,« « *P̂ 7 '1 \ 0  °,llt ,of tllG and is to bo at tho following rates; ' pa^mtn °* interet charges
For the fiscal year beginning J u ly  i 1009 >iw 
For the fiscal year beginning J u ly  1 im ri’ j

ycars- 6 %
tho Manhattan stockholders if the earnings'elVittlve ant must l,o made to 

In case 4  7c dividends should bo nald ln A’,,,' , , , ,
stock, any further distribution of dividends upo.n .b'^rbot-ough
upon a prescribed basis between the lXrboronJh t̂ ^ ar,.i;S. t0^ °  dlv,dcd 
slock until tho total dividends upon the Manbaf^n k 1 r Mtmliattan reached 7%. Manhattan stock for that year have

Existing Current Obligations and Arrenro 1,. ,,  , , , . ,mado for tho payment of all exIsrtn£ /,?,iL^ KV,d T:^vision  is to lie 
arrears of rentals at the present rateCftwH°̂ Ln!? ga]i0nsA bieluding tho
leaso down td July 1, tho bcginninVof the ifnvV n. Vnder 1,10 ManhattanPending tho consummation of the p l a n n o J i v M  yeai’ ’f .,

g w , f * v” -  «* 0*„» ! « t e ! i s
Maintenance and Improvement of M a n h m tn r ,  n..... .. , , , ,

•^dmirnprovenwnt> (Vf °thP,MaaithattananPr° PeF a,VGu7nT^oTiJ^nlalntmianceinstallation
moii ts^o If S X & S S S S f i f t  tatVerest pay:
available ! "  ^ deW lncrels°e" he^momUs
.nanital nurDOScs. tho sinkimr fnnH .properties and other

'ho Inter-

perioa  o f  ten years ' H®p -  1 n ex t, are to  be extern
Interborough Stockholders to Subscribe for $7,000 000 Notes — T

s v s  z s r tto s s "of " ,c,r " ,ock <«•«»p s i x s s r a s i s s

holders tho sinking fund paym ents to  oe w aived bv^tho^ M p l r m  sh 
bondholders and the surplus earnings for  four w a rs  ahnvo 
preferential d ividends on  M anh attan  stock  on  tho new  basis w ill p rov ide 
for a ll paym ents and m aintenance in arrears, and In addition  to  "SI 5 000 000 
for capita l requirem ents, ch ie fly  a d d i t l o n a l e q u i p S  “ h o e ^ t t a a t S  
arc based upon an a llow ance for substantial increases in service It K also 
estim ated th at b y  1925 tho Interborough  C om p a n y ’s a ccu m u lated  nrefer- 
entlals w ill have been m ade up  and that thereafter tno earnings o f  the 
system  w ill p rov ide sereval m illion dollars annually tow ard the Preferential 
to  wliicli tlie c ity  is entitled  under its su bw ay con tract preferential
f lv o -ce id T a ro °W  ̂^vnl '̂are' tbe  foregoing estim ates are based upon  a

Transit Commission Approval.— T ho proposed  new  securities w ill 1™ 
su b ject to  the a pprova l o f  (he T ransit C om m ission  t o T c c o X n r e w i t h  l a £  
- tnicment by George McAncny, Chairman of Transit Commission.

I lie m em bers o f  tho Transit C om m ission  have read w ith interest the 
statem en t o f  the C ourt with relation to  the agreem ent reached to tw con

w uuuiw tw  vow u u u .1) lvjl t/uu ^ (j.U U U  ISO iVILgO. OM»% Donas o f
th?,/ua fayatt0 8tre? * R y ”  ln a Potl,c I°  t0  bondholders M a rch  28. states: W hen the com m ittee  was electod  in spring o f  1919, there was a pending 
foreclosure proceed ing on  tho m ortgage o f  the F ort  W ay n e  & N orthern  
Indiana T ra ction  C o . [now reorganized as Indiana Service C orp . as per plan 
in \ -1 0 9 , p . 775 ,, w h ich  m ortgage w as su b je ct to the lien o f  a b ov e  m ortgage 
A n  e ffort was a t on ce  m ade to  have tho C ou rt fin d  in Its decree  o f  sale  that 
the cars then in use in tho C ity  o f  L a fayette  w ere su b ject to  tho lien o f  
a b ov e  m ortgage, because o f  tho clause in the m ortgage in reference to  a fter
acquired p rop erty , bu t the C ou rt refused  to  so f in d . T h e  com m ittee  
how ever, d id  succeed in havin g the sale under the foreclosure proceed ing 
u p on  the F ort W ayne & N orthern  Indiana T ra ction  C o . m ortgage m ade 
su b ject to  the lien o f  L a fayette  S treet R y . m ortgage. T h e  L a fav ette  
Street R y . was so ld  a t that foreclosure sale fo r  $1 ,000  under and  suM rct 
to  the lien o f  the m ortgage (V . 109, p . 2 26 2 ). 1 ’h o c o m m it t ^ t o o k  o  v e r th a t  
b id  and form ed  a n e w  com p a n y  fknow n as L a fay ette  S ervice C o .] , w ith 
el cap ita l 01 §10,000 .

T ills  new com pan y under the d irection  o f  the com m ittee , began th e  op er
a tion  o f  the road  in L a fayetto . W h a t there w as o f  the equ ipm en t o f  the 
ra ilw ay com p a n y was in a d ilap idated  con dition  and  the road  bed im pera
t ive ly  dem anded expensive repairs fo r  sa fe ty ’s sake. T h o  new  com p a n y  
ow n ed no  cars and w as ob liged  to  lease o ld  w orn -ou t ones from  the In oian a  
Service C o . T he pow er p lan t was n o t  a m odern  on e and to  m ake it  so  w ou ld  
require a large sum  o f  m on ey  T o  restore the road  to  a m odern  an d  safe 
con dition  in volved  the expenditure o f  a sum  o f  m on oy  so  large th at it  w as 
considered  useless to  appeal to  the bondholders to  a d van ce  the am ou nt 

ln  view  o f  the fa ct  that, a lth ough  the com m ittee  had induced  the P  s  
C om m ission  to  increase tho fares, the operation  o f  the road nevertheless 
d id  n ot p a y  operating expenses, and the fa c t  th at tho C ity  o f  L a fay ette  
licensed the jitn eys for a very  sm all license fee that com p eted  w ith  the com 
p a n y  in carrying passengers from  L a fayette  across the W abash  R iver to  
Perdue U niversity, in  W est L afayette, over a bridge  w h ich  was con stru cted  
p a rtly  at the cost o f  the com p a n y , w hich  cos t  was being pa id  b y  tho com 
pany in annual installm ents, and that largo taxes had to  be  pa id  to  escape 
h ea vy  Penalties, the com m ittee con clu d ed  that the best tiling to  d o  in the 
Interest o f  all the bondholders was to  try  to  find  a purchaser o f  the bonds 

In  M a y  1921, an op tion  for  six m onths to  purchase tho bonds was fin a lly  
g iven , upon the p a ym en t o f  a certain sum  m on th ly  for  the op tion  It 
was a con dition  o f  the op tion  th at foreclosure proceedings should  bo started 
.it on ce  upon  you r m ortgage, w h ich  was done ( V . 113. p . 2 72 0 ). T h e  option  
was fin a lly  exercised, and the bonds b ou gh t in F eb . 1922, and t h e c o m -  
P apy was paid $143,795 for the entire issue o f  $225,000 o f  b onds (Y\ 114, p 
1003). f i l ls  sum , w ith  the balance le ft  o f  the insurance fu n d  on  deposit 
w ith the R eal E state Trust C o .,  less the necessary expenses o f  the com m it
tee, enables it to  m ake a d istribution  o f  $650 to  the holder o f  each  cer tifi
ca te  o f  deposit for each  $1,000  bond .

G ertifi'-are holders are advised to  present to  R eal E sta te  T ru st C o ..  
Philadelphia , their certificates o f  d eposit on  or a fter A p r. 1 1922 and  sur- 
reod er the sam e u pon  receip t o f  $650 for  each  certifica te  o f  d ep osit for  a
«*>l,UUu bo iiu .

Committee.— W arren G . G riffith , W illiam  T . M u rp h y  W alter F  ITaehn- 
len (S ec ’y ) ,  D im net B eeber (C ha irm an).— V . 109, p  776

Lafayette (Ind.) Street R.y., In c .— Organized.—
A rticles o f  incorporat ion were filed  w ith the Secretary o f  S tate on  M a rch  24 

b y  a com p a n y  o f  the a bove nam e, to  take over the loca l lines a t L a fay ette  
sold  under foreclosure recen tly . C apita l s to ck  $°50  000 ’
t J>:Hu,fVH,e-rIovLtz ’ 1>res-. R ichard B . Sam ple, Charles L . M u rd ock , T reas.,

*** -  ' * “ < -•  » •
Lehigh Valley R R .— Insurance fo r  E m p loyees .—

Pres. E . E . L oom is has-announced the establishm ent o f  a group  insurance 
p o licy , covering the road  s  20.000 em ployees, and representing insurance 
o f  abou t 850 000 000. e ffective  as o f  A pril l .  w ith t l X S  Insurenre 
C o ., H artford . I he am ou nt o f  insurance w ill range from  §2 ,000  to  §4  000 
accord in g to  o ccu p ation , except th at fo r  em ployees ov e r  70 the am ount 
w ill be Ql!ie ĥta lf  am ount w ill be life insurance and on e-h a lf
accidenta l death  and d ism em berm ent insurance.— V . 114, p . 1407, 306.

M anhattan (Elevated) R y.— M odification  o f  Lease Pro
posed— Rental to Be Reduced to 3 % , Effective July 1 N ex t , and 
to Increase to 5 %  in  1924— Deferred Paym ents and Taxes Due  
City to Be Taken Care o f  by I . R. T .—

Seo Interborough R ap id  T ransit C o . a b o v e .— V . 114, p . 1286. 1179.
Manila R R .— B onds .—

T h e  C hase N ational B an k, N ew  Y o rk , has been  a ppoin ted  trustee 
o f  an Issue o f  $1 ,500 ,000  15-year 7 %  Sinking F un d C ollatera l bon d s  
¥ s{an^a—T d i n tep !S3 89 IaranteCd b y  the G overnm ent o f  tho Philippine

-M a r k e t  St. R y.— Board o f  Supervisors F ix U p on  $35,000,- 
C00 as Fair Value o f  Properties.—
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A  press d ispatch  from  San F rancisco , A p rU JT. states: ‘ ‘T h e  ^ c c ia l
com m ittee  o f  the B oard  o f  Supervisors t u t A M d u p o n |  $35,000,000^ witti

R a ilw ay  p S r f e  va lu ation  w m 'b o o n a  p lan  to  pa r-
an d  w ou ld  require ra tification  at election  next 

N ov em b er  o f  *a°bon ^?ssue ’o f ^  14?(?00,000 b y  the m u n icip a lity , to  take care

con cu rred  in the va lu a tion , bu t in the absenco o f  tw o  supervisors on  the 
special com m ittee , p lan  cou ld  n o t  d efin ite ly  a ^ e e d  u p on . B oth  ab 
sentees w ill p rob a b ly  con cu r in  the p lan .— \ . 114, p . 1407, l l / J .

Missouri Kansas & Texa3 Ry.— Sale o f Detached L in es.—
T h e  acqu isition  o f  tw o oast T exas branch  lines o f  t h o M t o m w i K ansas & 

T exas R y ! system  b y  interests headed  b y  R . C . p u f f ,  H o l t o n ,  l e x . ,  was 
recen tly  annou nced  y  T h e  properties  to  b e  acquired  are th e 'B ca u m o n t  & 
G reat N orthern  R R . and T rin ity  & Sabine R R . T he tex t or  tno an

no. V A ^arranK em en t has been  reached beforo  the reorganization  m anagers 
o f  t ^  M  K & T  c o  lnterests, headed b y  R . C  D u ff  H ou ston  w h ereb y

N orth ern  R R . ,  w hich  extends fro m  W eldon  to  L iv in gston , m ues, w in , 
r»n the com n letion  o f  the present plans for  the reorganization , b e  acquired  
b v  a new  rem p a n y  to  be  organized and operated  b y  M r . D u f f  and associates.

^ ‘ T h o  p lan s o f  the now  ow ners include substantial repairs 
m ents on  the lines w hich th ey are acqu iring , an ticon tem platei extensions 
o f°T r1n ity  & Sabine from  O o ta cs n e ilto  Jasper. a n d  from • W efd on  I*  W a co .

“ T h ev  also o rov id e  for an  energetic and sustained e ffo rt  tu n y  to  aeveiop  
the industrial and agricu ltura l possibilities o f  th e  counties intersected b y  
to e  l i n i r o f  railroad to  b e  con du cted  b y  a special departm en t in the organ - 
zation  th e  fu n ction  o f  w h ich  w ill be  to  stim ulate settlem ent and  devel

Sabine? w h ich  runs-to C olm renoil? 67 m iles. T h i s la t t o r s  t o b o  bui t from  
O olm nesneil to  Jasper on  the Santa l o ,  an additional 24 m iles. t Auat; ex 
tonsion has been  surveyed  and  all engineering w ork  com p leted . V . I l l ,  
p .  1287, 948.

Missouri & North Arkansas RR.— ^ V V ^ cal j o n . -__ i i ___ U im/inii'firo form al RDDliCatliT h ^ co n ip a n y rth ro u g h  its receivers, has m ade form al app lica tion  to  the 
I .-S . C . G o m m ^ io n  for perm ission to  reorganize b F issuing §0.

Ca^ t t t O000O£ r i T ^“ quire o w ^ e^ h ib  o f  e n t iE  fa llroads T h o  p lan  has been approved  
ten ta tive ly  b y  the C om m ission . See V . 114, p . 1408.

Nashville Railway & Light Co.— Earnings —
See Tennessee R y . ,  L igh t & P ow er C o . be low .— V . 114, p . 1180.

Nassau Electric RR.— Interest Coupons P aid .—
I ind iev M  G arrison, receiver, announces that he yrill purchase all 

be in g purchased  b y  the trust com p a n y .— V . 114, p . 1287.

New Orleans Ry. & Light Co .— Jan 1 In t . Defaultedl- 
Reorqanization Expected to Proceed Q u i c k l y — Deposited Bond
holders to Receive Equivalent o f M atured Coupons.

T h e  com m ittee  fo r  th e  G en. M tg e . 4 H  %  gold  bon d s, R . S. H ech t, C hair-

N H H M l t oC ity?Sw h o w fh lid v a ^ c e ^ (T a n ^ 'd e ^ ^ in g  b o n d h i d d ^ ^  desiring to e  ecpiiva- 

exreutccl incom e tax certifica te . ch a irm a n  (Pres. H ibernia  B an k  &

Trust^&USavtogs ’ Bank)j G e f t e  W , D o d g e ^ V I ^ e r s t a t o  T r ^  &

Earnings Twelve Months ending December 31 1921.
T h e  publication  o f  the earnings of the com p a n y  to r  1921 |b°w s a return 

o f  6 .4 7 %  on  to e  com prom ise valuation  o f  344,700 ,000, as to

8  «

Listing.— T h e  N ew  Y ork  Stock  E xchange has adm itted  this Issue to  th e  
list “ w hen issued .”  , , . . .
D a ta  fro m  L e t te r  o f  P res . A lfr e d  H. S m ith , N ew  Y o r k , A p ril 1 1922.

Ref. A Impt. Mtge.— Under the R e f. & Im p t M tge . dated  O ct 1 1913, 
m ade b y  N ew  Y ork  C entral & H udson R iver R R . (V . 96. P. 1424. V . 98, 
p . 3 87 )? as supplem ented b y  m ortgago dated  Juno 15 ^ b ) ,  b y  w hich th e  
mortscaKo was assum ed b y  N ow  Y ork  C entral R R . and the lien thereo f 
extended to cover properties form erly  o f  L ake Shore p m S K n
R y . and other com panies, bonds m ay  bo issued to p roy id e  for  the Acquisition 
o f  additions and betterm ents to the com p an y s facilit os for.th e  acqu isition  
o f  s tocks and bonds o f  railroads and  other com panies (sub ject to  certain

’ X ^ u W o o o o o o ^ ^
were » . , L v  b T  p  l 2 i 5 i .  In  n l K l o n  *25 .000  000  S o r te  B  6 %  b o n d .

1,viimii no rr 'rt  security  fo r  the N ow  Y o rk  C on tia l K it . iu -v e a r  / /n 
C ollateral T ru st G old  N otes (Vr. t i  l ,  p . 792 ), and •? 'r)’l 9A ’9 (lo r ?n n r fb v  tlio  bonds are p ledged  as part collateral to  secure a ' o:\nn"f. S ^ i ^ t ^  b y  tho 
U . S. T reasury, o f  w hich 310 .925 ,000  m atures n 1930 and S l i St .OOO is 
due serially to  1935. N on o  o f  the Series B bonds are outstanding in bands 
o f  p u b lic . [For further description  o f  m ortgago, & c ., seo R ailw ay & In

- Proc’eeds^will be used to  p a y  the D irector-G enera l o f  R ailroads 
for  additions and betterm ents, to  pay at m aturity 31 1 ^ d ^ ^ n g
m ortgago bonds due Ju ly  1 1922, and to  reim burse the treasury fo r  the co s t

° f M « i a c T - T h e ^ W n e tSo f  the N ew  Y ork  C entral extends from  N  Y  
C itv  to  C h icago and is ono o f  tlio trunk lines o f  heaviest tra ffic  in the 
q /n re l ° rn c f5 d ln g  the W est Shoro R R . .  held  under lease and entire s tock  
ow nership and  tho M ich igan  C entral R R . , o f  w hich 9 0 %  o f  stock  Is ow n ed , 
the N ow 1 Y ork  C entral has practica lly  a s '^ r ^ c b r a i lr o a d f r o m  N ew  Y ork  
to B u ffa lo  and a four-track  railroad from  B uffa lo  to  C h icago, a bou t n a u  
the distance betw eon the last-m entioned points also b a l in g  six main^^tracks.

Security.— B onds aro secured b y  direct m ortgage (in Part a f  rst lion) on  
approxim ately  3 ,700 m iles o f  lino and b y  plot‘ K o ° t  leasehold Interw te on  
9 /8  m iles, the leaseholds including tho W est S hore R R . and the N ew  York 
& H arlem  R R . T hese 4 ,678 m iles o f  road  includo approxim ately
miThe°iggreSa\Ie  p rincipal am ou nt o f  underlying m ortgago d eb t on  the p rop -

m ature during tho next f iv e  years.oth er thani th e_!tom e W atortow n  «  u g  
densburg R I i. 1st C on sol. M tge . bonds and  Utica Sc m a c k  « iv e r  ivxv.

m m w m m s

II
stocks. Earnings for Years Ended Dec. 31.

arnsi a (Vet btnlereston cTnterest on
Revenues. Income. M t ge s Ac .  Djbens.,A c.  ̂Balance^

1 9 1 5 - ...........

l l i M f i i i s i *

$1,394,116 
287,817N e t  oper. reven u e-------* 3>2 5 § 1§9Z

T a x e s ___________ ,________  / o o .z o o  __
N e t  operating In com e. $2,322,354 

R . & R .  reservo__________ 740,000 ^OO.uuu

$5,324,238
1,280,918

$874,515 
259,848

$614,667 $4,043,320
200,000 1,200,000

$846,299 $414,667 $2,843,320

8 .4 % 4 .8 % 6 .4 %

G ross co rp . in com e—  $1,582,354 
A nnual return based on 

12 m os. ended  D e c . 31 
1921, and  proposed  
com prom ise  va luation  
as o f  D e c . 31 1 9 2 0 - - - -  6 .1 %

P rop osed  c o m p r o m is e
yaluatlonasofDec. 31^26,000 ooo $10,048,000 $8,652,000 $44,700,000 

—V. 114, p. 1408, 1410.
New York Central RR .— Bonds Oversubscribed.— A  syn

dicate headed by J. P . Morgan & C o., New York, on Apul 3 
offered for subscription at 94H and int., to ^ | ld  nearly 
5 3 0 % , 360,000,000 Refdg. & Impt. M tgo. 5 %  gold bonds. 
Series C. The subscription books were closed one half hour 
after being opened, the issue having been 
An advertisement appears as a matter of record in to-day

^Bankers Making O ffering.-J . P . M o r a n  & C o  F irst N a tlon a l.B a n k , 
N a tion a l C ity  C o ., G u aran ty C o . o f  N . Y . .  B ankers T ru st

m m m a *

S. R R . A dm inistration , y  U . S R R . A dm inistration  2 m onths:
loora.

S S f l l l s t i s
three tim es the outstanding capital s tock . B onds t am ou nt o f  ou t-

n o t  exceeding 8 0 %  o f  the cost o f  w ork done or property  acquired .
Car Orders— Seeking Interest in  Boston tfc M a in e .

s r ;  f.*jbo0o» «
EH. above.—V. 114, p. 1408. 1003.

N ew  York Chicago & St. Louis RR. Equip. Trusts.
T h o  I -S . C . C om m ission  A pril 3 granted a u th ority  to  nnn 8ni lu h n itv  guarantor and  otherw ise, in respect o f  $300,000 5 ?$vo

o f  300 stock  cars.— V . 114, p . 1408, 1180.
N Y  N H. & H artford R R .— N ew  H aven C oupon Purch.

tax certificate when presenthig tho cou pon s tor purchase.
Extension  o f T im e in  W h ich  to D eposit D ebentures. The 

oomnanv April 3 announced in brief:  ̂ , ,

S S s i f e B 3 ^ s5 a E ? a 5 ^ S ^ s f
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Paris or L ondon : A m erican T ru st C o ., B oston ; or R h od e  Island H ospital 
T ru st C o ., P rov iden ce.

Amount of Government Borrowings.— The Boston “ News 
Bureau,”  April 3, states in brief:

W ith  the latest loan o f  $2,758,000 from  the G overnm ent to  enable tho 
com p a n y to  pay  o f f  10%  o f  the E uropean loan  bon d s, the roa d ’s obligations 
to  tho G overnm ent will tota l som ew hat over 187,000,000 if  $3,846,000 o f  
equipm en t obligations purchased b y  tho G overnm ent aro included. T ho 
variou s G overnm ent obligations and the dates when in t. is duo follow s: 

D ates. D u e. A m ount. A n n u al In t. D ates Pay.
(1) D irector-General 0 %  Collateral Gold N otes—

N o v . 1 1020 M a r. 1 1030 $17,000,000 $1,020,000 M & S
N o v . 1 1020 O ct. 31 1030 43,026 ,500  2 ,581,500  M & N

(2) Secretary o f  Treasury 6 %  Collateral Gold'Notes—  „ ^
D e c . 18 1020 O ct. 31 1035 6 ,730,000  403,800 A  & O
Jan . 15 1021 O ct. 31 1035 700,000 42,000 A  & O
F eb . 15 1021 O ct. 31 1035 700,000 42,000 A  & O
S ept. 15 1021 S ept. 15 1031 3 ,000,000  180,000 M  & 8
O ct. 15 1021 O ct. 15 1031 5 ,000,000  300,000 A  & O
O c t. 1 10211 Serially to
N o v . 1 1921 / O ct. 1 1929 400,000 24,000 A  & O

(3) Dem and N ote M ade to Attorney-General—  __ _ , ,  „ _
N o v . 1 1921 ...........................  1 ,290,000 77,400 M & O

(4) Dem and N ote M ade to Secretary o f  the Treasury—
Juno 28 1918 _______________ 3 ,000,000  180,000 ( M & J

IS & D
(5) Equipment Obligations H eld by Government. 6% — ___ _ „

3 ,846.000  230,760 .1 & J
<6) Loan to Pay O ff 10%  European ^ a n - QQQ 1G5,4S0

Writ Against Company for $30,000-r-Seeks B. & M. Control.
T h o counsel for  tho com p an y having failed to  file  a b on d  to  cov er the 

$30,000 attachm ent issued against tho com pan y in tho suits o f  H ow ard  
M a jo r  and Charles B . Squter to  co llect on bonds duo A pril 1, D e p u ty  S heriff 
N oilson  levied on  the railroad o ffices  in the Grand Central T erm inal and 
left a keeper in chargo until the bond  Is filed . It is expected  that the b on d  
will b e  subm itted  to  the Suprem e C ourt, when an order discharging the 
a ttachm ent w ill be  signed as a m atter o f  course. .

T h e  com p a n y has filed  application  w ith  the U . S. D istr ic t  C ou rt for a 
m od ifica tion  o f  the consent decree under w hich it was to  dispose o f  its N ow  
E ngland properties to  enable the H ew  H aven  to  obta in  representation on 
tho board  o f  directors o f  the B oston & M aine H R . H earing on  the applica 
tion  is set for A pril 8 . »See also B oston  & M aine R R . ttbove.

T h e  annual report is given on a preceding page. V . 114, p . 1408.

New York Railways.— Sale Postponed.—
T h o  sale o f  tho car barn property o f  tho com p an y o ccu p y in g  the b lock  

square bounded  b y  F ourth A v e .. Lexington A v o ., 22d and 23d S ts., sched
uled to  bo  held M arch  30 on the steps o f  the N ew  Y o rk  C ou n ty  C ourt 
H ouse, has been ad journed  to A pril 20. Joseph 1 . D a y  w ill con du ct 
the sale.— V . 114, p . 1287, 1180.

Northern Pacific Ry .— Plan to Retire Northern Pscific- 
Great Northern C. B. & Q. Joint 0 JAs Cor Order.—

D ispatches from  W ashington A pril 7 state that tho com p a n y has pre
sented to  tho I .-S . O. C om m ission a plan to  e ffect a saving in the interest 
charges on its share o f  the 6 y> %  bonds issued jo in  t ly  b y  tho G reat N orthern 
Ity . and itsolf in A pril 1921 to redeem  tho $215,000,000 B urlington  4s that 
m atured on Ju ly  1. . . .  , * ,, „

T h o  com p a n y , tho dispatch states, plans to  call for  redem ption  a t 103M 
its sharo o f  the new  jo in t  bonds, am ounting to  abou t $104,000,000, now  
outstanding . T h is  is to  bo  accom plished through tho issuance o f  new  5 %  
b on d s  under its K ef. Sc Im pt. M tgo . T h is  w ill not d o  aw ay w ith the p riv 
ilege o f  holders to  con vert them  into the 6%  bonds o f  the N orthern  P acific .

T h o  now 5s, it  is stated , will bo sold to  J. P . M orga n  & C o . and tho First 
N ational B ank a t 90 and Int. .

T h o  com p an y has ordered 1,000 refrigerator cars from  tho A m erican  C ar 
Sc F oun dry C o . T h o  com pan y is now  inquiring for  60 express refrigerator 
cars.— V . 114, p . 1287.

Pennsylvania Co.— Assumption of Debt by Penn. RR.—
Sco Penn sy lvan ia  R R . annual report a b ov e ,— V . 113, 'p .  412.

Pennsylvania R R .— Assumption of Penn. Co. Debt, A c .—
Sco annual report on  a preceding page.
Spencer O . G ilbert, o f  H arrisburg, lias been elected a d irector to  succeed  

tho la to Joseph W ood .
In  an address before  the P ittsburgh C ham ber o f  C om m erce  A pril 5, 

Jam es A . M cC rea , V ico-Presldont o f  th e  central region , announced  th at ho 
had been directed b y  tho President and d irectors o f  his com p a n y  to  expend 
$8 ,000,000 on  im provem ents to  the railroad com p a n y ’s p roperty  in  tho 
P ittsburgh d istrict.— V . 114, p . 1288, 1064. J

Pennsylvania-Ohio Electric Co.— Bonds Offered.— A. C. 
Allyn & Co. and Hambloton & Co. are offering at 97 and int. 
yielding about f>.80%, 31.950,000 1st Mtge. & Coll. Trust 
6 y2%  Sinking Fund Gold bonds, Series A.

(A . C . A llyn  & C o  Gorrell & C o and F en ton . D a v is  Sc B aylos, it  is 
s ta ted , aro offering the bon ds in tho C h ica co  d istrict .) '

D ated  M a rch  1 1922. D uo Sent. 1 1938. In t. p ayab le  M . Sc S. at 
Illinois T ru st & Savings B ank, C h ica go , or  B ankers T ru st C o ., N . Y . ,  
trustee, w ithout deduction  or norm al F ederal in com o tax u p  to  2% . 
D on om . $1,000 , $500. and $100 (c  ) .  R ed . all or pa rt on  a n y  int. da te  on 
4 w cok s ’ notice  a t 110 and int. on or b e fore  M arch  1 1932, and thereafter 
a t 110 and int. less 1 H %  for  each  fu ll year elapsed a fter M arch  1 1932. 
Pennsylvania  4 m ill tax refunded.

Sinking Fund.— M ortgage provides fo r  annual sinking fun d  payab le  
sem i-annually in cash (and or  in Series A  b on d s  taken in  lieu o f  cash at 
n o t  in excess o f  105 and int.) equal to  ..% o f  the tota l am ou nt o f  b on d s  o f  
Series “ A ”  theretofore issued: such  cash to  b o  used for  tho purchase o f  
bon d s  o f  Series “ A ”  if obtainable at n ot ov er  105 an d  int. up  to  M a rch  1 
1936, and thoroafter at not over the respective  cu rrent call prices.

D a ta  fro m  I .o t te r  o f  P re s id e n t  R . P. S te v e n s , A p ril 5. 
Compani.— F orm erly  M ahon in g Sc Shenango R ailw ay  Sc L igh t C o 

Ow ns d irectly  nr con trols  through ow nership o f  cap ita l stock  o f  subsidiary 
com panies entire electric light and pow er, street and  interurban electric 
ra ilw ay business In tho Im portant industrial d istrict o f  Eastern Ohio and 
W estern  P ennsylvania, w hich  includes Y ou ngstow n, an d  Sharon and N ow  
C ast.e  E stim ated  popu la tion , 300 ,000  •

Subsidiary Com panies.— C ontrols the fo llow in g  com panies through 
ow nership o f  their entire C om m on s to ck : 11) P ennsylvania-O hio P ow er Sc 
L igh t C o .,  w hich does the entire electric light and  pow er business in Y ou n gs
tow n  and Sharon, and other com m unities, and  w h ich  ow ns tho interurban 
olectric railw ays operatin g betw een Y oungstovro and  Sharon, and betw een 
H ubbard  and N ow  Castle: (2) N ow  f  astlo E lectric C o ., w hich furnishes 
ligh t and pow er to  an Industrial d istrict o f  som e 00 sq . m iles In and a bou t 
N ow  Castle; (3) ow ns directly  the Y ou n gstow n  C ity  L ines, w ith  tho excep 
tion  o f  tho “ Park & balls  Line w hich is ow n ed  b y  a subsidiary com p a n y .

Capitalisation Outstanding upon Completion o f  Present F inancing.
1st M tg e . Sc C oll. T ru st 6H %  Sinking F un d G o ld  B on d s, Series

“ A ”  (this issue)— -  -  -    ........ ............. ...............................$ i ,950,000
U nderly ing Di vision 5 %  bonds (closed m ortga ges)............... .............. x2 37 ,000
Preferred  stock  (7 %  cu m u la tive )------------------------------------------------------  4 ,200,200
C om m on  stock  - -  ---------- -- — — -. - - ■- j -  — --------- ------------- 10,628,300

x C om p a n y also has outstanding SoOO.OOO bon ds secured b y  p rop erty  
n o t  su b ject to  the lie*!} o f  T l1' , ? ’ ^® )v,C astIe  E lectric C o . has ou t
standing, unpledged , $200,000 1st M tg e . 5 %  bon d s, duo 1927.

Earnings.— F or tho 12 m onths ended b o b . 28 1922 com bin ed  net incom o 
from  operation  o f  tho Y ou ngstow n C ity  Lines (not including “ Park Sc 
Falls L in o” ) and o f  N ow  Castle E lectric ( o . ,  was 8278,149. D iv iden ds 
received  on C om m on stock  o f  « « « ia-O bio P ow er & L igh t C o .,
p ledged  under this m ortgage w ere 5360 ,000 . m aking tota l not incom o o f  
$638,149. Interest requirem ents on $ l,9 .j0 ,0 0 0  Series “ A ”  b on d s  and 
u n derlying bonds am ou nt to $148,600 per annum .

Security.— ( 1) A  first m ortgage on  Y ou n gstow n  C ity  L ines (n ot including 
“ Park Sc Falls L ino” ) , su b ject to  $237.000 closed  first m ortgage underlying 
b on d s; (2) p ledge w ith  trustee o f  all the b on d s  and all o f  the capita l stock  
o f  N ow  C astle  E lectric C o . (excepting $200,000 1st M tg o . 5%  go ld  bonds

due In 1927) (3) p ledge o f  entire outstanding $6 ,000 ,000  C om m on  s tock  o f  
P enn sy lvan ia-O hio  P ow er Sc L igh t C o .

Purpose.— P roceeds w ill b e  a p p lied  to  pa ym en t and  retirem ent o f  a 
m aturin g issue o f  b on d s  and to  p aym en t o f  floa tin g  d eb t  incurred for 
a d d ition s .— V . 114, p . 307.

Pere M arquette R y.— Preferred D ividends.— The direc
tors on April 5 declared the following dividends payable 
M ay 1 to holders of record April 15, without the closing of 
the transfer books, namely: (1) On 5 %  Prior Preference 
stock, a quarterly dividend of lk t % ; (2) on 5 %  Preferred 
stock, 1 2 -3 %  for the four months period ended April 30 
and 1 %  on account of the arrears of the Cumulative divi
dends on said Preferred stock, the amount of such arrears 
being thereby reduced to 4 % .

S ecretary E . M . H eberd , A pril 5 , w rote: “ H ereafter d iv idends on  the 
Preferred s tock  w ill be payab le  quarterly on  the sam e dates as those on 
w h ich  d ividends are pa id  on  the Prior Preference s to c k .”

T h e  com p a n y in January last pa id  a d iv idend  o f  10%  on  a ccou n t o f  
arrears on the 5 %  P ref. s tock , w hich  was the first d istribution  m ade upon  
that stock  since the organization o f  the railw ay com p a n y in 1917 (V . 103, 
p . 1692, 2342 ). T h e  d ividends u p on  the P ref. stock  aro cu m u lative  a t a 
rate o f  5 %  per annum  from  Jan. 1 1919. so that upon  pa ym en t o f  the 
a b ov e  10%  dividend in January last and the 1%  d ividen d  to  b e  pa id  
M a y  1 n ext, arrears w ill be  reduced  to  4 % .— V . 114, p . 1064.

Philadelphia Rapid Transit Co.— Frankford E l. Rental.
M a y o r  M oore  has sent a com m unication  to  the C ity  C ou n cil in  w hich  he 

pointed  ou t that a m od ifica tion  o f  the proposed  lease o f  tho F rankford  
E lev a ted  lino had been decided  up on , em body in g  a change in tho rental 
clause. T h o  M a y o r  recom m ended  that the C ou n cil now  accep t a sliding 
scale o f  rental, com m en cin g  at 2 %  on  Jan. 1 next and increasing b y  incre
m ents o f  1 %  per annum  u ntil tho m axim um  o f  6 %  is reached four years la ter. 
T h o  original d ra ft o f  the proposed  lease con ta ined  a clause for a rental 
from  the beginn ing o f  operation . Several other m od ifications are also 
proposod . (Seo Ph ila . "N ew s  B u reau " A pr. 6 .)— V . 114, p . 1288, 1181.

Philadelphia & Reading R y.— Im provem ents .—
Im provem en ts  and add itions w hich w ill cost well In excess o f  $15,000,000 

aro now  being prosecuted  as fo llow s: N ew  equ ipm en t, abou t $7,000 ,000 ; 
now  term inal a t  C am den , N . J ., abou t $3,000 ,000 ; new bridge a t Harris
burg, abou t $3,250 ,000 . In addition  com p an y is con stru ctin g  a num ber o f  
small bridges, rep lacing tw o  station s w ith  new  structures, and m aking other 
im provem ents w hich will run to ta l well a bov e  the $15,000,000 m ark. 
(P h ila . "N e w s  B u reau .” )V . 113. p . 731.

Pine B luff (Ark.) Co.— W ages.R educed .—
T h e  com p a n y  has announced a reduction o f  7 cents an h ou r in wages to  

m otorm en , e ffective  A pr. 1. T h e new  scale is 29 to  39 conts an h ou r, as 
against 36 to  46 cents. T h e  reduction  was caused b y  a recent C ity  C ou n cil 
ord inance requiring the com p a n y  to  reduce fares from  7 to  6 cents for  cash 
fares.— V . I l l ,  p . 2229.

Puget Sound Power & Light Co.— Initia l D ividend .—
A n initial quarterly d iv idend  o f  1%%  has been declared on  tho P rior 

Preference stock  in addition  to  the regular quarterly  d iv idend  o f  1 %  on
the P ref. s tock , both  payab le  A pril 15 to  holders o f  record  A p ril 3 .—
V . 114, p . 1064, 739.

St. Louis-San Francisco R y .— A cqu isition .—
T h e stockholders will v o te  M a y  9 (1) on purchasing tho linos o f  railroad 

and other properties o f  W est T ulsa B elt R y .,  the entire cap ita l stock  o f  
w hich  is ow ned b y  the com pan y; (2) on the purchase b y  K ansas C ity  F ort 
S cott & M em phis Ity . o f  the lines o f  railroad and other p roperties o f  T yron za  
C ontral R It. and B onnerville  Sc Southwestern R R ., cho entire cap ita l stock  
o f  w hich  com panies is ow ned b y  the Kansas C ity  C o .— V . 114, p . 1288, 1064

Tennessee Railway, Light & Power Co.— Earnings.—
Annual Earnings of Tennessee Ry.. Light &  Power Co. and Its Constituent 

Companies (.All Inter-Co. Transactions Eliminated).
Calendar Years—  1921. 1920. 1919. 1918.

T ota l generation , k .w .h . 342.948,926 428,649,835 422,272,590 519,959,383 
Per cen t. gon . b y  w a ter . 100 98 96 91.4
Per cent b y  stea m _______ 0 2 4 8 .6
M axim um  hour dem and 69,100 74,800 82,300 87,800
Street ra ilw a y_________ - $2,285,535 $2,189,954 $2,244,651 $2,719,031

.1 4 ,351,265  4 .253,460  3,491,751

. /
(2 ,219 ,937  
11.207,651

L igh t and pow er _
W holesale pow er .

T o ta l gross ea rn in g s ..  $6,636,799 S6,443,414 $5,736,402 $6,146,619
Opor. ex p ., rents & taxes a 4 ,320.334 a 4 ,324,562 3 ,674,030  3,863,631
Interest ________________  1,433,953 1,433.764 1,443.641 1 ,469,302
D iv id e n d s ...........................  y l0 8 ,2 3 5  108,235 108,235 108,235

B alanco - - - - - - ..........  z$774.277 $576,853 $510,496 $705,451
Note.— A bov e  figures d o  n ot include earnings, operating expenses and 

taxes o f  C hattanooga  R ailw ay departm ent since date o f  railw ay depart
m ent receivership A p r. 18 1919.

Interest on C hattanooga  E lectric R y . C o . bonds since Jan. 1 1919 and 
int. on C hattanooga  R ys . C o . bonds since M a y  1 1918 in defau lt is om itted , 

a Includes in 1921 8260,228 for  depreciation and in 1920 $36,000. 
y  On stocks o f  constituent com panies n o t  ow ned b y  T . R . L . Sc P . C o . 
z  A vailab le  for renewals, depreciation and financial requirem ents o f  cos .

Results of Subsidiary Companies for Calendar Years.

1921.
$

1920.
$

1921.
$

Oper. o xp s . 627,009 787 .506 ’;
R en ta ls____  672,079 624,082 2,790,404
T a x e s _____  ‘169,000 125.500J
In terest____  635,193 636.002 471,081
P rof, d lv s — _______  _______  125,000

1920. 1921. 1920.
$ S $

3.675.209 1,385,288 1,327,910
'2 ,644,792 777,214 801,248

334.640 75 )l4 7 64)800
479,326
125,000

262,263 253,952

91,551 270,664 207,910B al., sur_ 301.426 285,140 471,367
— V . 112, p . 2530.

Toledo Angola & W estern R R .— Option on Road .—
Seo S andusky C em ent C o . under “ In du stria ls”  b e lo w /— V . 80, p . 164.
U nion Pacific R R .— $29,000,000 Expenditures fo r  1922.—

Judge R obert S. L ove tt . Chairm an o f  the E xecu tive  C om m ittee , has 
announced that abou t 829,000,000 will be spent for  additions, betterm ents, 
equipm ent and short lino extensions in 1922. T h is  am ount w ill be charge- 
ablo to  capita l a ccou n t and n ot to  m aintenance. Judge L ovett said:

"T lie ro  are three branch lines to  be com pleted , one o f  40 m iles in W yom in g , 
one o f  36 m iles in Southern U tah and one o f  20 m iles in Southern C ali
fornia . T h e branch line in W yom in g  is to  su p p ly  a new ly irrigated terri
t o r y .”

Judge L ovett also stated that the P acific  Fruit Express C o . (5 0 %  o f  the 
stock  o f  w hich  is ow ned b y  the U nion P a cific  and the other 5 0 %  b y  the 
Southern P a cific) con tem plated  spending $9,500 ,000  in tho current year, 
$1 ,000 .000  o f  w hich w ou ld  be used for the con struction  o f  ice factories, & c .. 
and for  pew  equ ipm en t. A1I o f  this am ount is ehargeablo to  capita l a ccou n t 
and n ot to  m aintenance.— V . 114, p . 1181, 949.

U nited Electric Rys., Providence.— Financial Report.—
Condensed Income Account— Period July 9 1921 to Dec. 31 1921.

T ota l incom e from  all sources________________________________________$3,705,724
O peration  oxpenses and  d eprecia tion ------------------------------------------------- 3 ,028,054
T a x e s --------------------------    173,859
B on d  interest and oth er d ed u ction s_________________________________  289,563

N et in co m e _________________________________________________________  $214,248
— V . 113, p . 1773. a

U nited Light & Railw ays.— Bonds O ffered .— Bonbright 
& C o., Inc., New York, are offering 9 3 %  and int., to yield 
over 6 .4 5 % , $7,000,000 1st Lien & Consol. M tge. Gold
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Bonds Sories “ A ” 6%  Non-Callable for 25 years. (See 
advertising pages.)

D ated  A pril 1 1922, due A p ril 1 1952. In t. p ayab le  A . & O. a t o f f i c ’ 
o f  N ew  Y ork  T ru st C o .,  trustee, N ew  Y ork . R ed . all or part on  30 days 
n otico  at any tim e on  or after A pril 1 1947 up to  A pril 1 1948 a t 103, there
after at 1 %  less each year up to  A pril 1 1950, and thereafter at 100 (plus 
in t .) . D en om . $1,000, -$500and $100 (c& r*), S I ,0 0 0 and m ultiples. C om 
pany w ill p a y  norm al Federal incom o tax d edu ctib le  a t the source up to 
2 % , and w ill refund P enna. S tate tax  and C onn . S tate tax o f  4 m ills.

D a ta  fr o m  L e t te r  o f  F ra n k  T . H u ls w it , C h ic a g o , M a rch  30.
Description.— In corp . in M ain e in Ju ly  1910. C ontrols  and operates 

properties furnishing a d iversified  pub lic u tility  service in 77 prosperous 
and grow ing com m unities  located  in the heart o f  the M id d le  W est, supplying 
in all a popu la tion  o f  over 600,000.
Combined Capitalization Outstanding with Public (after this Financing).
First Lien & C onsol. M tg e . go ld  bonds (this issu e !_____________ $7,000,000
1st & R ef. M tg e . 5s, 1932_________________________  _____________ x l  1,901,700
10-Y ear 8 %  N otes, 1930___________________________________________  2 ,000,000
6 %  C on vertib le  D ebentures. 1926_________________________________  2 ,000,000
D ivisional bonds and securities on  portions o f  p rop erty ________ y 9 ,935,798
Prior Preferred, 7 %  C um ulative (D elaw are c o m p a n y )-------------  2 ,000,000
Preferred stock , 6 %  C u m u lative__________________________________  10,057,000
C om m on  s to ck _______________________________________________________  6,859.500

x N o t Including bonds pledged as collateral to  b on d  secured notes or to 
this issue o f  bonds, y  N ot including bonds and securities p ledged w ith 
the trustee o f  1st & R ef. M tg e . or underlying m ortgages.

O f the issuod securities o f  tho subsidiary com panies, the com p an y ow ns 
over 7 0%  o f  bon ds and notes, over 8 4 %  o f  Preferred and C om m on  stocks 
com bin ed  and over 9 9%  o f  tho C om m on  stocks.

Purpose.— P roceeds from  tho sale o f  these bonds together w ith  tho salo 
o f  C apital stock  a lready underw ritten, w ill be used to  refund tho [86,946,000] 
C ollateral T ru st 1st Lien 5 %  bonds o f  T r i-C ity  R ailw ay Sc L ight C o ., a 
subsidiary, and the [$1,498,000] 7 %  B on d  Secured G old  notes o f  this 
com pan y , both  duo A pril 1 1923.

Security.— Secured b y  a d irect m ortgage lien upon im portant properties 
and b y  p lcdgo o f  all securities o f  subsidiary com panies (as d e fin e d ), now  or 
horeatter ow n od, su b ject on ly  to  existing liens. Further secured b y  
$7,000,000 1st & R ef. M tg e . 5s o r , in lieu thereof, cash or ob ligations o f  
tho U. S. G overnm ent.

T h e  outstanding issue o f  $2,000,000 C on vertib le  D ebentures duo 1926, 
will share w ith  tho bonds o f  this issue in tho lien on  the property  and assets 
o f  tho com pan y.

Consolidated Earnings 12 Months Ended -Jan. 31.
1922. 1921. 1920.

G ross earnings_________________________$11,305,815 $12,034,490 $10,295,671
N et earns..after oper.exp .,m ain t.& tax  3 ,384,885  3 ,276,265  2 .948,574
A nnual chargos prior to  Int. on  funded

d ebt o f  co m p a n y ____________________ 540,360
A nnual Int. on  abdvo $22,901,700

bond and notes o f  co m p a n y ________  1 ,295,085

B alance............................................ ............ 81,549,440
A pprox im ately  8 0 %  o f  tho not earnings for  tho year ended Jan. 31 1922 

was derived from  the electric and  gas business, w hilo tho interurban railw ay 
properties produced  1 0 % , leaving 10%  from  tho street railw ays.

Franchises.— A re deem ed to  bo  satisfactory  and free from  burdensom e 
restrictions.

Plants & Operation.— Physical properties include 10 electric central 
stations, a tota l generating ca p a city  o f  103.650 h .p ., o f  w hich 7 ,215 h .p . 
Is water pow er; 659 m iles o f  high tension transm ission lines, 3 ,653 m iles 
o f  d istributing lines w ith  sub-stations o f  am ple cap a city , 11 gas plants, 
9 o f  which arc equipped w ith  coa l, gas and w ater gas apparatus perm itting 
operation  o f  w hichever is m ore advantageous under prevailing con ditions. 
T h e  gas plants w ith  their holders are o f  am ple capacity  for tho annual 
ou tp u t o f  over 2 .500.000 ,000  eu. ft . T h e  d istributing m ains are 750 m iles 
hi length.

T h o  street railw ay properties include 147 m iles o f  track ; are well equipped  
w ith  m odern rolling stock  and have car barns o f  am ple capacity , togother 
w ith exceptional shop facilities. T h e  high speed Interurban lines which 
havo a trackage tota ling 123 m iles, are located  on  private right o f  w ay . 
— V. 113, p . 2615.

Wabash Ry.— E q u ip . T ru sts  S o ld .—
Speyer & C o . and  E qu ita b le  T ru st C o . announce that tho $6,546,800 

E qu ip . T ru st 6 %  G old  N otes  purchased from  the G overnm ent and offered  
b y  them  last week h a vo  a ll been s o ld . T h e  notes were offered  at prices to  
y ield  from  5 .4 0 %  to  5 .8 0 %  accord in g to  m atu rity . See advertising pages 
in “ C h ron ic lo ”  A pr. 1, page xxLx, and V . 114, p . 1409.

Washington Balt. & Annapolis Elec. RR.— E
Calendar Years—  1921. 1920. 1919.

Passengers carried______ 4 ,816,009  3,992,991 1,608,875
O perating rovenues_____ $2,512,540 $2,092,334 82,168,120
O perating expenses_____  1,810,455 1,534,206 1,513,078

arninqs. - 
1918. 

5,946,697 
$2,902,015 

1,710,282

N et revenue_____  . .
N ot rev . auxiliary opcr_

. $702,086 

.  106,905
$558,128

60,367
$655,042

69,310
$1,161 ,733

127,188

T o ta l____ ___________
T axes assignable to  rail

. 8808,990 
1-

$618,495 $724,352 $1,288,921

w ay operation_______ .  157,112 111,563 QG 523,426

O perating Incom o . $651,878 $506,932 $596,007 $765,495
N on-operatin g in com o. .  138,622 79,973 18,595 17,953

Gross in c o m e ..  . .  . - $790,500 $586,995 $614,602 $783,448
D eductions _ _ ______ . 559,968 299,099 295,202 288,912
Pref. d ividends ( 6 % ) . . xabt. 105,780 105,645 91,898 87,072
C om m on d lvs . ( 4 % ) . .  

d o  L iberty  b o n d s . .
_abt. 120,000 120,000 180,000

_______(
180,000

-  ----------- 7  H ) 225,000

B alance, surp lus____ -  $4,752 $62,161 $47,502 $2,464
x [Inserted b y  E d.] T h e  usual quarterly d ividends o f  l '  j %  on  the 

Pref. stock  and 4 %  on  C om m on  have been paid quarterly up  to  and includ
ing Jan. 1922.— V . 114, i>. 949.

Western Railways & Light Co.— Suit.—
Suit in foreclosure o f  a m ortgage securing bonds am ounting to  $150,000 

against tho P eop le 's  T raction  C o ., which operates tho interurban line 
botw een G alesburg and A bin gd on , 111., has been filed  b y  C . S. Harris in 
tho C ircu it C ou rt, nam ing the W estern R ailw ays & Light C o ., P eople 's  
T raction  C o . , tho G alesburg R y . , L ighting & Pow er C o . and other com panies 
con cerned , as defendants. T h o  suit is a friendly  one, brought b y  tho 
bondholders m erely to  p rotect their interest and speed up the negotiations 
for the exchango o f  securities now  in progress. T h o  suit is brought in the 
nam e o f  the P eople ’s T ru st & Savings B ank, G alesburg, trustee for the 
bondholders, tw o-th irds o f  the bondholders having m ade w ritten request 
o f  the trusteo to  protect their interests b y  foreclosure o f  the m ortgage—  
( “ E lectric R y . Journal”  A pril 1 ).— V . 98, p. 1458.

Winnipeg Electric Railway.— E a r n in g s .-  ■
Calendar Years— 1921. 1920. 1916. 1918.

G ross e a rn in g s .................. $5,418,024 $5,233,700 $4,281,179 $3,583,723
Expenses ............................. 3 .559,380 3.428,897 3,019,495 2,112.226
M iscellaneous in com o___ tV. 161,407 Cr.76,700 0 .5 8 ,0 3 9 0 .4 4 ,9 8 1

Gross in com o . _____ $2,020,050 $1,881,503 $1,323,623 $1,221,428
Deduct— Interest____ ___ 633,331 716,215 696.499 668,34 ’ ’

C ity  percen t. A  taxes. 347,384 308,488 273.156 229,437
O ther charges________ 57.844 33,438 18,450 17.609
E xt. o f  d iscou n t____ _ 52,526 26,786 37.072 10,255
D ep rec ia tion _________ 201,050 201,050 201,050 201.050
Sinking fu n d . . 57,420 60.000 60,000 60,000
D ividends, Preferred . 182,367 4,444 ............. .............
Balance, surp lus_____ $488,128 $531,082 $36,805 $28,784

T ota l surplus D ec. 3 1 ___ $2,131,574 $1,845,502 $1,279,172 $1,242,865
— V. 113, p . 2506.

Wi3Consin-Minnesota Light & Power Co. Minnesota 
Federal Court on Basis of V(duation.—

In fix in g  a gas rate fo r  tho com p a n y  in a suit brought against it b y  the- 
c ity  o f  W inona  because o f  exceptions taken to  tho report o f  tho m aster, 
the U . S. D istrict C ourt for  M inn esota , F irst D iv ision , asserted that the 
co s t  o f  reproduct ion less depreciation  is n o t  necessarily tho value o f  a 
u tility , that valuation  m ust be based on  reasonable Judgment o f  all circum  
stances, that experience show s there is n o  such thing as a norm al price to  
w hich costs  o f  m aterial and labor tend to  return, that depreciation  should  
bo determ ined b y  inspection  and not b y  theory , that tho cost o f  financing 
is not an elem ent o f  value w ithout evidence o f  expenditure, and that cost 
o f  rate litigation  cann ot be considered in fix in g  rates.— V . 114, p . 412.

IN D U STR IA L AND M ISCELLANEOUS.
General Industrial and Public U tility N ews.— The

following table summarizes recent industrial and public 
•ifility 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 early as practicable 
after the matter becomes public.

S te e l a n d  I ro n  P r o d u c t io n ,  P r ic e s , & c .
STEEL A N D  IR O N  M A R K E T S .— " Iron  A g o ”  A pril 6 reports in subst.r 

Steel Output Greater and Prices Stronger.
(1) Outlook.— "T h o  steel trado enters upon tho socond  quarter o f  the year 

under con dition s  pointin g stron gly  to  tho con tinu an ce o f  tho im provem ent 
in ou tp u t and in prices that has been so pronou nced  since early M arch .

(2) Coal Strike.— “ T h e  first four days  o f  tho coa l striko havo boon w ithout 
m easurable e ffect on iron and steel m arkets, and thcro  is the sam e com 
p lacen cy  over a possible scarcity  o f  fu e l, p ig iron  or steel that has been 
in ovidenco for w eeks.

“ A  sm all percentage o f  non-union m iners in tho C onnollsvillo fie ld  h a ve  
fa iled  to  report for w ork , bu t it Is still expected  non-union m ines w ill supply 
m ost o f  tho needs o f  tho steel industry, so that tho 60 d a y s ’ stock s  on  hand 
w ill not bo drawn upon heavily .

(3) Prices & Output.— “ A pril 1 m ay p rov e  to  be  tho turning point in prices 
o f  steel bars, shapes and plates, sinco largo am ounts o f  business a t $2 to  
$3 per ton or m ore below  the 1 .50c. basis w ent to  tho m ills ju st before  that 
dato. [T ho “ A g o ”  on A pril 4 q u oted  open-hearth  billets a t P ittsburgh at 
$29 50 per gross ton , against 828 M a rch  28 1922 and $38 A pril 5 1921. 
Steel bars also were quoted  at P ittsburgh at 1 .50c. per lb ., against 1 .40c. 
M arch  28, t .35c. M arch  7 1922 and 2c. A pril 5 1921. T in  plato has been 
advanced  from  $4 60 to  $4 75 per 100-lb. b ox  a t  P ittsburgh , against $7 
a year ago.]

“ T h o  situation now  is that b oth  independent and Steel C orporation  m ills 
can run a t tlio present rato, w hich is slightly  over 70%  for tho latter and 
som ew hat under 7 0%  for the form er, for several weeks.

“ N ew  business in bars, sonic o f  it o f  fair size, has been p u t on  tho books 
at 1.50c. and thcro is m ore  firm ness in shapes. D em and for plates still 
lags further behind supp ly  than in the other tw o products, and thcro are 
the special concessions car w ork has com m an ded.

"L ead in g  m anufacturers o f  steel castings h avo announced now  dis
cou nts w hich represent average reductions o f  $2 per ton .

(4) Pig Iron Output Gains.— “ Pig iron ou tp u t m ade a groat gain last 
m onth , M arch  being the first m onth  sin ce Jan. 1921 to pass tho 2 ,000,000- 
ton m ark. A t  2 ,034,794 tons, tho d a ily  averago was 65,639 tons, or 7 ,425  
tons a d a y  m oro than in February. Steel w orks furnaces gained 6,684 
tons a d a y , or 9 0%  o f  the total.

“ T here was a not gain o f  17 in a ctive  furnaces last m on th , tho cap a city  
in blast on A pril 1 being 69,015 tons per d a y  for 155 furnaces, against 
59,080 tons per day  for 138 furnaces on  M arcli 1. Production  Is now  at 
the rate o f  25,200,000 tons per year, or m oro than 5 0%  greater than th e  
1921 ou tpu t. In 1914 tho cou n try  m ade 23,332,000 tons.

(5) Steel Output.— “ T h o M arch  increaso in steol output was greater than 
that in p ig iron and tho rato o f  ingot p rod u ction  is now  close to  31,000,000 
tons per year.

(6) M arket Broadens.— "W h ile  railroad and structural buyin g have been 
im portant, orders are now  taking a w ider range. T h o  w ire Industry, with 
bookings in M arch  up to 75 or 8 0%  o f  ca p a city , is au oxatnplo. Jobbers 
have increased their stocks. Sheet buyin g has boon on a liberal scale, tho 
$3 per ton advances serving to  bring in business a t tho old  prices. Som e 
leading sellers had the largest m onth  in M a rcli sinco Juno 1920.

“ Stronger prices crystallized in to  orders in tho last days o f  M arch  som e
27.000 tons o f  fabricated  steel w ork . N ew  projects  appeared for  upw ard
o f  38,000 tons. Unusual a ctiv ity  m arked tho con tractin g  for rein forcing 
bars. , , , , ,

(7) RR. Orders.— “ T h o tw o leading lo com otiv e  com panies took  orders 
for 42 locom otives in tho past w eek. M oro  than 300 locom otives  are being 
figured on . Freight cars ordered so far tills year, over 34,000 , are on e-h alf 
m ore than w ere bou gh t in all 1921. T h e  N ew  Y ork  C entral, w hich at 
first bough t 125,000 tons o f  rails and then increased to  150,000 tons, has 
now  p laced  30.000 tons m oro.

(8) Pig Iron M arket.— “ T h o pig iron m arket has been activo , with a m ore 
m arked tendency tow ard  higher prices. In tho South tho advanco is at 
least 50c. to a $15 50 basis, w ith a num ber o f  largo producers qu otin g  $16. 
[against $25 April 5 1921]. In tho N orth  tho upw ard trend o f  prices is shown 
at B uffalo. P ittsburgh aud other centres. T h e  sales include 10,000 tons 
o f  basic at Philadelphia and 5,000 tons a t St. Louis, w hilo foun dry grades 
Include from  4O,O0() to  50,000 tons o f  Southern iron and a considerable 
am ount o f  N orthern , m ade up m ostly  o f  lots o f  m odorato sizes.

(9) Ocean Freight.— "E x p orters  fear a ch ock  on business w ith  tho Far 
E ast now  that an ocean freight increase o f  $2 per ton is goin g in to e ffe ct , 
w ith  steel prices tending upw ard.

(10) Foreign.— “ Germ an steel prices havo advanced  further, bu t opera
tions both  in G erm any and B elgium  are on ly  4 0 %  o f  ca p a city . G erm any 
is seeking raw m aterials far a field , havin g taken several hundred thousand 
tons o f  N ew foundland iron oro a t $4 25 C.l.f. G erm any haft inquired for
10.000 tons a m onth  o f  A m erican steel scrap , offering $16 c . i . f .  H am burg, 
but was quoted  $ 20 .”

Predicts Steel Price Advance.— Samuel M . V au cla in , P resident o f  B aldw in 
L ocom otiv e  W orks. “ F in . A m ."  A pril 3, p . l .  '•<»!-wi

Y esterday wiro products wero advan ced  by P ittsburgh Steel C o . about 
10c. per 100 lbs. on  jobb ers ’ carload  lots  and  T ru m bull Steel announced 
an increase o f  $2 per ton on  hot ro lled  steel strips. “ Post”  A pril 7 . p . 12.

A n a dvan ce  o f  $3 a ton on  steel sheets has been annou nced  by the In land  
Steel C o . o f  C h icago. “ Fin. A m .”  A pril 5, !>• 1.

800 ,000  Tons o f  Newfoundland L o n  Ore Sold to Germans at $2 39. See 
“ Iron T rade R ev iew ”  A pril 6, p . 9S9.

C o a l P r o d u c t io n ,  P r ic e s , & c .
W E E K L Y  R E V IE W .— "C o a l  A g o ,”  N . Y . ,  A pril 6 , reports in brief: 

Status in View o f  Strike.
“ F acing an indefin ite shutdow n o f  union m ines, bitum inous coa l produc 

tion  spu rted  lato in M arcli to  the highest, level attained  cilice D ec . 1920. 
A few buyers took  som e additional stock in g precautions on  the eve o f  the 
strike. R ailroads, utilities and the larger .steam consum ers had generally 
filled  their needs before April 1, ami tho last m inute stim ulation  to  the 
dem an d failed  to  overtake the availab le su p p ly , > ut succeeded in cheeking 
d ie  recent decline in sp o t  prices. “ C oal A g o "  index o f  prices stands at 
171 on  A pril 3 , as com pared  w ill1. 170 on  M arcli 27- .

“ Im pending freight ra le  change.':, announcem ent o f  w hich is Imped for 
in the near fu tu re , occu p ied  as m uch interest in l lie m arket last week 
as the strike talk .

“ A ll set for the strike”  was the most com m on  phraro heard from  con 
sum ers, largo and sm all. Industrial m ers  refu ted  to  bo budged from  their 
deliberate a ttitu de, reassured b y  the com t'ortablo supplies on  hand and 
tiie h eavy non -un ion  tonnage offering . C oal o f  tins variety  lias been 
grow ing progressively m oro d ifficu lt to sell during the last three or  four 
w eeks, and som e non union mine closings have been reported, due to 
la ck  o f  orders.

“ T he bu lk  o f  the tonnage left at the m ines was dom estic co a l, screened 
out to  m eet tho com paratively  lively ca ll for sm all sizes. D uo to  its ills 
tressed p osition , m uch o f  this clean coa l is being sold  for steam  purposes.

“ N ot for 20 years havo Lake inquiries been so tard y . Som e o f  tills 
business lias ju st appeared, but buyers tire o n ly  interested in “ w id e -op en " 
con tracts , assuring them  tonnage when it m ay  ho needed, and even  now 
tie prices havo been settled  for A pril delivery . For the season to  A pril I 
on ly  4 ,000  cars havo been m oved to lower ports, as com pared  w ith 6,0-16 
at that tim e last year.

Bituminous Production .— “ P rodu ction  reached 11,437,000 not tons during 
the week M arch  25. as com pared  with 10,846,000 tons in the preccd in  g
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week and nearly 400 ,000  tons ahead o f  (h o  peak last O ctober, when a ra il
road  strike w as threatening. D uring (h o  last few  d ays  prior to  A pril 1 
union mines loaded  every  ca r ava ilab le  and m ine sidings and railroad yards 
aro heavily laden w ith  coa l aw aiting a m arket.

o^ofvw w ?1* tb<! figure o f  current needs and shipm ent abroad
— 8,300,000 tons— tho week s p rod u ction  added at least 3 ,000 ,000  tons to  
consum ers s tock  p iles, con firm in g tho G eo log ica l S u rvey ’s forecast that 
coa l stocks on  A pril 1 w ou ld  be around 03 ,0 00 ,0 0 0  tons, the am ount held 

tlmp °*  ̂ 10 arm istice, w hich was the heaviest on record.
N on-union suppliers can  be cou nted  upon to  f i l l  m ore than 5 0%  o f  the 

cou n try  s current needs.
Shipments— "A ll-ra il m ovem ent to  N ew  E ngland declined to  3 ,3 6 9  cars 

during tho week ended M a rch  25 from  4 ,0 6 4  cars in the preceding week. 
H am pton R oads dum pings for  a ll accou nts were 358,084 net tons during 
the week ended  M a rch  30 , as com pared  w ith 422 ,420  tons in the previous 
week. A ccu m u lation s  o f  coa l a t the piers are heavier, as the dem and has 
failed to  tak e the tonnage offered .

Operations in Bituminous Coal Fields.— “ Percentages o f  fu ll-tim e operation 
o f  bitum inous coa l m ines, b y  fie ld s , as reported  b y  the U . S. G eological 

feIx1m on.,b s ''J u ly  to  D ec . 1 9 2 1 ,4 5 .6 % ; Jan . 1 to  M ar. 18 1922 in cl.. 
5 4 .8 % ; week ended M a r. 18, 6 0 .3 % .
^ nJ\r?citt ~ ^ ' l>ro(*nction o f  hard coa l increased sharp ly  during the week 
onn , .  »rc i 2,,: a ccordin g to  the G eolog ical Survey, tho output was 2 ,095, 
!,!! • to n s ,_ as com pared  w ith  1 ,907,000  tons in the preceding week 
I nts tonnage js clo: o to  the m axim um  for the region.

. „  v °yp the strike fa iled  to  produce any buyin g flu rry , a lthough there 
b0tter  m arket, due to  the e fforts  o f  som e dealers to  la y  in a little  

auum onal tonnage. Producers loaded a ll ava ilab le  equipm ent, even 
tnoiign m uch o f  t he coa l was unsold , and storage piles were great ly  reinforced 
utiring t he last few  days o f  the m on th . T here was so m uch coal to  be had 
that independent prices were kept from  goin g to  higher levels.
Monthly Output of Coke in the United States and Estimated Consumption 

of Coal for Manufacture of Same (Net Tons).
Byproduct Beehive b  Coat

, „ ,  _ , , Coke. Coke. Total. Consumed.
J917 m on th ly  average------------ 1 ,870,000 2 ,760,000  4 .034,000  6 ,979,000
918 m onth y  average------------ 2 ,166,000  2 ,540 ,000  4 ,706,000 7 ,086,000

}-D 9 m onth ly  average------------ 2 ,095 ,000  1 ,638.000 3 ,733,000  5,466,000

(Net Tons) (17. S. Geological Survey)— In Thousands. 
- —Bituminous—  — Anthracite---------Beehive Coke—l(lv1_00 1 HOA rtt im tnr> ton mi i nnn . .’ 21 -’22 ’2 0 - ’21 1922 1921

1,982 1,925 154 162
1.907 1,687 149 118
2,095 1.564 167 93

85,263 88,722 c l , 610 c2 ,4 6 8

4aO,UUU Z..1UUtflf .5..‘>17,000
-------------------- - - i . r a o . t u u  549 .000  2 ,344,000 3 .445,000

a E xcludes fcrecnlngs and breeze, fo A ssum ing a yield in m erchantable 
cok e o f  69 6 %  o f  the coa l charged in byp rod u ct oven s, and 6 3 .4 %  in 
beehive oven s. /0
Estimated Production

Week ended—  |
u 1921-22 1920-21

M arch  11 ( b i .................. 11,102 6 900
M arch  18 ( b ) --------------  JOis'tG 6 512
M arch  25 (a , .......... .. 11,437 6,457
Co<9 7 --------- - - - 423 ,363  516,508 o o .z o o  aa.tzx c i .u iu  c z ,46t

a S ubject to  rev ision , b  R evised from  last report, c  C al. yr. to  da te .
r.p9^} / or Wage Conference— Replies—Operators Willing to Negotaite by Districts.— See C urrent E v e n ts .”
fiFJSm K Victory in Non-Union Mines.— Striko leaders assert 25,000 o f  
60,000 In southw estern Pennsylvania are ou t. “ T im es”  A pril 7, p. l 

Union Bump Men Bfick in Anthracite Mines.— Operators lieed ’ p rotest o f  
workers at em ploym ent o f  clerks and bosses. “ T im es”  A pril 6 p . 7.

Coal Miners' Plan of Nationalization Urged on Congress.— Seo “ C urrent 
E v en ts "  and "T im e s ”  A pril 4, p . 1.

Oil P rod u ction , Prices, & c.
Daily Oil Output High.— P rodu ction  o f  crude petroleum  in l '  s  for the 

week ended A pril 1 averaged 1.462.825 bids, d a ily , against 1,465 700 bids 
In the previous week and 1,263 370 In 1921. “ T im es"  A pril 7 n i l  

Sinclair Consolidated Gets Oil Rights in Africa.— C om p a n y  ’ successfu lly
A prli'V  “  26 yW:*r '{ ° f  ncgot,ations w lth Portuguese G overnm ent "T im e s ”

CoZilidatcd A p r i l T ^ ™ ' *  ° il J a n i e s  and Century
Sinclair Oil Fights Standard in Persia.— Independent com p a n y  b id d in c for 

concessions sough t b y  N ow Jersey corporation . S ta n d a r fo ffic ia ls^ d o u h t  
com peti ion— sa y  “ (leal is abou t co n clu d e d .”  "T im e s ”  ADril f i n  95 * 
A p t? l7 P r CC ° aSe °f  Pelroleum (Corporation of America— "T im k"

Large Quantity of Oil Coming from "Flush" Pools.— Standard Oil head 
J m m n a r T p r i l T  p  Is1produce^  ,IO'v ’ b,lt " « t  en ou gh  for fu ture “ W all St 

’ fie lds rem ote

Southern 
Mexican Oil

P rice s , W a g e s  a n d  O th e r  T r a d e  M a tters .

abovo^ last'year’s prices ^ f o l l o w s ! '  6 n° tCd changes ,n  m etal or

C ok e , Connellsvillo, per net t o n a t  oven - A*“ r ’28 2 2 ‘ CUar.7 22. Apr. 5 ’21
Eurnace cok o . p rom p t-------$3.40  $3 25
Foundry coko, p rom p t------- 4,50 4 'or.

M eta ls , per lb. to  largo buyers:
Lake copper. N ow  Y o r k . . .  12.75c. 12 8714c
E lectro lytic copper, re fin ’y  12.50e. 12 62
Z inc, St. L o u i s ................... - -x4 .7 5 c . 4 .6 5 c
Z inc, N ew  Y o r k . . ......................6 .10c. 5 .00c.
Lead, St. L ou is----------------------4 .6 5 c. 4 4214c
L ead, N ow Y o r k . .  4 .90c. 4 70c
T in  (S traits), N ow  Y o r k ..2 9 .5 0 e . 29 25c
T in  plate, 100-lb. b ox . P ’gh  4 .75  S l 'o o  "
A ntim ony (A sia tic), N . Y .  4 .5 0 c. 4 35c  a •.
x Z inc at St. Louis on A pril 5 was m arked up to 4.80m

V o^ H to ck ^ E x ch a n g o  m a r k e a f s t r e n g t o ^ ^ f o r ^ o v e r a l  
o f  tho m etals as well as for co ffee . T h o  latter a t w holesale in N  v  
terday was qu oted  for cash a t  O H c ,, a now  h lgh  prYco for  tln ’ y ^ '  to dr 
contrasting w ith  8% c . Jan. 21. L ead  was Quoted April r, al ( (in,, • 
steel A pril 6 at $29 50, both  high record  tor 1922 1 '9°

C opper prices d eclin ed  early in the week on  the opening o f  the nor 
m in es, but tho larger dealers look  for a higher level shortly in vieu  
con siderable business reported tor M a r c h S e e  ‘ T'urreiVt Events ”Ttt/'nmlf.vrpnl / .mint f.ict ... . R l, vents.

$3.25 $3.75
4 .25 5.00

13.00c. 12.75c.
12.75c. 12.50c.
4 .62H C . 4 .05c.
4 .9 7 ^ c . 5 .15c.
4 .40c. 4 .25c.
4 .70c. 4 .25c.

29.00c. 28.50c.
$4.00 $7.00

4 .20c.
•80c.

5 .1 2 H c .

ate,
and

phyry 
o f  thewuou.v. .1 xviiireii. f<no ( lirri'iif

W oiTtF  A pril" PriCCS D0Wn 10 to 13%'-— “ E lectrical 
Refined Sugar’Quotation.— -Arbucklo B ros. on  A pril 6 announced  an ad 

vanco o f  10 points in the price o f  re fined  surar ffie  new  ^ u X t l o n  L i n e  5 .35c. a lb. for hard sugar and  5 .2 5 c . for so ft  qu otation  being
Axminsters Bid Up at Carpet Auction of Alexander Smith s7 > »*  net.,,,

A p K  l 1 29° r°  ,hU"  at Heptuml>cr 0ff ‘ ’f in g ” “ T im es ’ A p r il"6, , ^ 2 8 ;

• 4VI1I.
d o n , a llied  w it it South'A 'fr'ican in terests! 'im qidred ^
A pN f7Pp r 6 OUtSid0 ° f  th° comb‘na‘ ion w K s  to “ Timel"

Manchester Canal Charges Reduced. “ W all St t •> \,„.n r «
Crude Rubber Production Too Large.— R estriction  Xr R' '

Still lower prices expected  in som e quarters 1 h o u K h ^ o w  M o t hm « t ' nt 
production . B oston  “ N . IL ”  A pril 7 , p i '  tnougil now lo 'v cost 01

Raises Salesgirls' W ages.—-M assachusetts Hoard recom m ends 8 1 4  as m inim um  rate. “ T im es”  A pril 2, p . 3. a Q recom m ends *14 as
Wage Cut Averaging  10%  for  M en 's  Clothing Workers in Chirnno Accented  

in a 3-Y ear Agreem ent, Effective M ay  1 A g reem en rn n ch ed ^ b Z V r ^ fd o m  
o f  A m algam ated C loth in g W orkers o f  A m erica  w ith N at Indus!rial Fed1 
oration o f  C loth in g M anufacturers. “ T im es ’ ^A nri 111 n 29 d '

5,000 Granite Cutters on Strike.— G ranite quarries in N e w ’E ngland are 
idle due to  the refusal o f  the G ran ite C u tters ’ International A ssociation  to
» U e o ^ X ! nA »*rA Wi i J  “ ‘ 5.“ '“ ' mar,y workers.

Because of Cotton M m  Labor Troubles. Announce Cancellation of Orders for Ginghams. “ F in. A m .”  A pr. 6 , p . 7.
i a i , r ? p ^ i sons0 for .,?;ase  reduction ; earned on ly  5 .7 1 %  on  in- 

B osu fn  3  pC6i C urrent E ven ts”  on a preceding page and

L e g a l M a tte rs , L e g is la t io n , T a x a t io n ,  & c .
denies ° Vt ? 5 I)ef0rc -fudge Knox in Federal Court.— C ounseldenies fix in g  o f  trade prices. "T im e s ”  A pril 7 p . 21
Bni!nino9Tr?/dIjOCla^0A<1 Con} n.liU('f as to Workmen and Employers in N. Y. 
April 'S 01 / 1 4  Statem ent by Samuel Untermyer to N ow  York “ Times”
M c K V i i ,? ^ ? Pu r*ati£ n DeX ined fo r  Tr<"lc A ssociations.— Senators Edge and hm>b!>lhr! ,1 have Congress lay down limits for legal action; moved In
to  that of agl-VuuSrm " T t o ^ 'A p r i l  f° r industr>’ ^ “ Parable

Acte York City Withdraws from  Gas H ea rin g s—John P O’Brien explains 
! ¥ im “  " PAprJ;i%Unpea9 0nabl0 stand is the ^ o n ;  ^ n t s  to  ex S c  b S s !

bedcral Court D ecree Dissolves Afosaic Emnloucrs A ssociation  n f  TV V __
cally^ops^siiit110 s /o  **‘Tifrrenf f iv in t^ ̂ /xj/l il 4 , p, JL O •

-s en a te  m easure calls fo r  annual registra-
. V. • '  ' uuuuj x
Bill Would Tax All Aliens $24. 

tion . “ S u n " A pril 6 , p . 14

tiori^>tw o ^ e a r s lo n g e r ^ “ ^ l m ^ ^ A p r l  1 *4" p ' t s ! 66 foVOrS ,im itlng

SeniceinNew Yoit - f t  ^ p r i l ^ p  4 0 ^  ^  Pmurnalic Mail Tube 
Davenport Stock Transfer Tax Bill Signed.— '“ Fin. A m .”  A pril 1 u 4 
Gov. Miller Signs Stale Banking Bills.— '“ Fin. A m .”  A pril i  p  4 '4 ‘

and 2 6 PUe ^  “  *° StalU* °f  Car0°
Mayor Hylan Will Veto Tri-Borough Bridge Bill.— “ S u n " A pril 4 p  07 
Van Limit Stockholders Right to Vote Under New N. Y. Law— “ W ali 

Street Journ al”  A pril 3, p . 12.
v P°,f% ntinue X'je Embargo for One Year Instead of Fire Is Approved in 
■Senate Finance Committee.— T he vote  was 6 to 4 . “ T im es”  A pril 1 p  S

................................ .. PiAldrich C R L ^ o ns to n ? ’NedH ^ A p r U ^  p T '  4 1 %  1I47° PaV7U"
t,}°c poJ msA° Speed Up Tariff.— 25 R epresentatives o f  agricultural 

U.9uer h o o d in g  o f  rdaho; dem and farm  organization schedules 
be adopted  w ith A m erican  va lu a tion .”  “ T im es”  A pril 3 p  17
J  '<',brCZno £0lcer PA?iect }Kins 9-K ‘- *5 ,000,000  Plan Given Federal Ap- Proral-— 8an Fran. “ C hron iclo”  M a r. 28. p  21

’r, , : { / o " r Week in Switzerland.— Rill in troduced  in Federal C h a m b er 
aHv, ori?.ln?  tb ?  G overnm ent to  lengthen the legal w orking w eek to  54 hours.1 lines A pril 1, p. 4.

Australia to Subsidize Meat Export Industry.—  ‘T im es”  A pril 6 p  1 
, K w o 'pr? Corere<1 in " Chronicle" April 1.— (a) T h e coa l s t r ile , p . ’ l4 36 . 
,(b ) C learings and speculat ion in 1921. p . 1347. (c) R ott erdam  Rank shares
adm itted  to  the C urb M arket. i>. 1354. (d ) O ffering o f  joint. S tock  Land
R ank bonds o f  C entral Iow a. San A n ton io  and M ilw aukee, p . 1366 (e ) A d - 
vanees approved  b y  W ar Finance C orp ., p . 1357. (f)  M eetin g  o f  N . Y . 
S tock  E xehango A pril 1 to  discuss Investm ent co rd it icn s , p . 1357. (g) F or- 
e *^?ol-Zo v ?rnlTlcnt Fecuritic\s added to r.tock clearing corporation 's  list 
p . 1o.j7 . (h ) R eceivers appoin ted  for Isaac B randon & B rcs. and a ffiliated  
co  s, p . l'J58. (i N ew  regulation  governing acceptances, p . 1368. ( j)  In - 

ri'racIe C om m ission into depressed price o f  co tto n , p . 1364 
(k ) C onference on  changes in wheat grades, p . 1364. (1) Datws for pub li- 

cri°p x‘° P ° rts : P; 1365. (m ) Census report on  cotton  consum ed 
and on  hand, a ctive  spindles and exports  and im ports , p. 1365. (n ) T extile  

L aw rence. M a ss., p . 1365. (o ) C oa l strike begun: union 
miners in both  anthracite and bitum inous coa l fields suspend w ork- sta 
tistical position  s tron gly  favors p u b lic, p . 1366. (p ) Steel p lan t operations 
show  m arked Increase: announcem ent b y  Judge G ary . p . 1368; (q) Increase 
in February Pp  ̂ LW OF ebruary ’ p - 1370: (r) D ecrease hi retail prices o f  food

Adirondack & Southern Power Co.— Organized.—
This com p a n y  is being organized b y  interests con n ected  w ith  tho U nited 

H udson E lectric O orp ., Poughkeepsie, and tho A d irondack  P ow er & 
Light O orp ., A m sterdam , N . Y ., to  buikl a transmission lino con n ectin g  
the system s o f  the tw o com panies at C oeym ans and H ethlohem  tow n 
lines— ("E lectrica l W orld  A pril 1).

Alvarado Mining & Milling Co.— Annual Report.—
e JrS>r9.s?oe ',rn ing? or  the year $518,147: cost o f  m ining, m illing , & c .. 
$aO3 ,04S; operating profit , $15,099: net d e fic it  a fter taxes, d evelopm ent and 
o ff ic e  expenses, $242 ,870 .— V . 114, p. 950.

American Chicle Co.— N oteh older s' Committee.—
T h e  form ation  o f  a com m ittee to  represent tho 6 %  serial notes was 

announced A pril 3. T h o  com m ittee consists o f  R . A . T om pkins. C hairm an, 
(V .-P res . Bankers T ru st C o ., N ew  Y ork ); J. H . Cassin (H ornblow er & 
W eek s), E . E Q uantrell (H alsey, Stuart & C o ., In c .) , and L . B . W illiam s 
(H ayden , M iller & C o .,  C levelan d ), w ith E . E . R each , S ec., 16 W all St 
and Sullivan & C rom w ell. 49 W all S t., N . Y . C ity , C ounsel. Rankers 
T ru st C o . ,1 6  Y  all S t., N . Y . C ity , depositary . A ll fn t. cou pon s m aturing 
Oct,. 1 1922 and subsequent thereto should be  a ttach ed . N otes  w ill be  
received for  deposit up to  A pril 22.

T h e  com m ittee  states: T h o  consolidated balance sheet o f  th e  com p a n y 
and its subsidiaries as o f  D ec. 31 1921 (see under "A n n u a l R ep orts”  above) 
shows that w h ile th e  com p a n y ’s current assets exceed its current liabilities, 
it has been unable to  com p ly  w ith  its covenant to  m aintain net current 
assets o f  not less than 150%  o f  tho am ount o f  tho outstanding notes pur
suant to  term s o f  agreem ent under w hich the 6 %  serial notes wore issued.

W hile the past, year has been a v ery  un fortunate one for  the com pan y, 
radical changes in the internal adm inistration o f  the business w hich arc  
now  in process have resulted in very substantial econ om ics a n d . it is expected 
will lead to  still further decreases in operating expenses. W hile  the co m 
pany anticipates that from  now  on  there w ill bo  a gradually Increasing de
m and for its products  and a progressive Im provem ent in its affairs, the 
form at on  o f  this com m ittee  seemed advisable for  the protection  o f  the 
noteholders interests.— V. 114, p. 1183.

American Cigar Co.— Common Dividends Decreased.—
A  d iv iden d  o f  1>£%  has been declared on  the outstanding $15,000 000 

C om m on  stock , par $100, payable M a y  1 to  holders r f  record  A pril 15. 
Q uarterly d istributions o f  2 %  each have been  m ade on  the C om m on  stock  
from  1<eb. 1919 to  F eb . 1922, ln cl.— V . 114, p. 1066.

American Light & Traction Co.— Stock Dividend of 1%.
T h e d irectors have declared - cash d ividend o f  1 U %  on  tho P ro f’ stock  

a cash d ividend o f  1%  on the C om m on s lo c k , and a .stock d iv id en d  at th e  
rate o f  1 share o f  C om m on  stock  on  every  100 shares o f  C om m on  stock  
outstanding , all payable M a y  1 to  holders o f  record A pril 13. Q uarterly 
cash d ividends o f  1 %  and sto -a d ividends o f  1 %  each  have been paid on  the 
C om m on  stock  since F eb . 1921. T h is  com pares w ith I ' i %  in cash and 
a like am ount in stock  paid iu A ug. and N o v . 1920. D iv iden ds o f  214%  
in cash and 2'A% in stock  were paid  quarterly from  1911 to  M a y  1920 —
V . 114, p . 525, 82.

American Zinc, Lead £i Smelting Co.—Earnings.—
T h e  annual report for  the year ended D ec. 31 1921 show s losses from  

operations, being result o f  sales o f  z inc and lead ores, sales o f  spelter, pig 
lead, zinc oxide, lim estone and sulphuric acid , other expenses o f  operation 
an«  » »  adm inistrative, general and selling expenses and taxes am ounting 
to  $188,433. Interest on bonds am ounts to  $71,678, m aking a loss before  
depreciation and depletion . $260,101. D epreciation  and depletion  reserves 
am ount to  $3(9 .56 3 ; total p ro fit  and loss surplus D ec . 31 $2,015,357 
—  V . 11.), p . 2188.

Ames-Holden-McCroady, Ltd.—
President, T . I f . R ieder has announced that plans are under w ay for  a 

readjustm ent o f  t s f f  !rs o f  the com p a n y. T h e  A pril 1 1922 interest on 
the $1,296,690 1st M tg e . 6s was n ot paid when d u e .— V . 112, p . 1S69.

Andes Tire & Rubber Co.— Rubber Companies Ordered 
to Stop Stock Sales.—

E ight ru bber com panies in northern O hio have been ordered b y  the State 
Securities C om m ission to  stop  stock  sales. Included in tho list o f  those 
that have com e under the ban o f  the C om m ission arc: D . & M . C ord  T ire  
C o .,  C leveland , w hich was attem pting to  sell $1,650,000 Pref. and $875,000 
C om m on  stock ; G lam organ T ire & R ubber C o .,  O rrville, $150 000 C om 
m on $100,000 P re f. and $40,000 in bonds; Phoen ix R u bber C o . (now  in 
receivership and protesting ban kru ptcy  proceed ings), $429,925 C om m on
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$6 ,422 ,370  $4,082 ,532  $2,553,475

and $200,000 P ref. s tock ; A va lon  R u b ber (in  tho sam e position  as P h oen ix ), 
$100 ,000  P ref. and  $100,000 C om m on ; tho A ndes T iro  & R u bber C o . , 
C leve lan d , $2 ,500 ,000  Pref. and C om m on ; N u -A lr  T ire  & R u bber C o .,  
am ou n t o f  stock  n o t  Riven; the M agu ire  T iro  & R u b ber C o .,  C levelan d ,
SI 000 000 P ref. and $4,000,000 C om m on , and  tho T u scora  R u b ber C o .,  
D o v e r , O ., $1,250 ,000  Pref. and $650,000 C om m on  Stock.

T h e  M aguire T iro  & R u bber C o . w as being form ed b y  m en form erlj co n 
nected  w ith P ortage R u bber C o . (“ F inancial A m erica , A pril 1 ).

Arkansas L ight & Power Co.— Electrical Developm ent.—
T h e  com p a n y  has ju st  con clu ded  a con tract to  furnish pow er for the 

operation  o f  tho mills and m ines o f  the A lum inum  C o . o f  A m erica , located  
a t R au xito , Saline C ou n ty , A rk . T h e  P ow er C o . Is con structing a 54-m ile.
66 000 -v o lt  transm ission line from  P icron to  M alvern , A rk . T h e  new 
line w ill supp ly  B en ton , B au xite, M ab elv illo . T h e  proposed  w ater pow er 
developm ents on  tho C ad d o  R iver will b o  con nected  w ith  this transm  ssion 
lino. Im m ediate new  business for tho P ow er C o ., as soon as transm ission 
line is com p leted , w hich is expected  to  b e  A u g . 15, w ill am ou nt to  abou t 
$100,000 sales per annu m .— V . 114, p . 310.

Assets R ealization Co.— A n n u al Report.
T h e  com p a n y 's  annual report for  tho year ending D ec . 31 1921. snows 

a p ro fit  and  loss d e fic it  o f  $1 ,123 ,890 . N et d e fic it  for the year after 
expenses, interest an d  taxes, am ou nted  to  $61,480, as com pared  w ith  a 
d e fic it  o f  856,165 for 1920. T h e  balance sheet o f  D ec . 31 1921 show s, 
cash o f  $57,900: notes a n d  a ccou n ts  receivable , $93,635; investm ents in 
stocks and  lionets, $625,893; a ccou n ts p a ya b le , $78,354; a ccru ed  interest 
p a ya b le , $448 ,293 .— V . 114, p . 1744.

Associated Oil Co. of C alifornia.— E a rn in gs.-
Ctiltndar Years  1921. 1920. 1919. 1 ? I8.:„ „

O perating in com e-----------$49 ,610,133 $51 ,193,959 8 38 >9£2’A32 8 30 * 2 o l’ oq?
O ther in com e ....................... 3 ,877 ,426  767 ,290  452,037 285,891

G ross r e v e n u e . . .......... $53,487,559 $51,961 ,249  $ 3 8 .52 1 ,167$651,243,481

°  m x e s T d e p r M 'n ^ c ^ .1 45 ,329 ,607  43,153,531 3 2 .450,824 26,702,174

B alance  $8,157 ,952  $8,807 ,718  $6,070 ,343  $4,541,307
D iv id en d s ::." -"- ’ ."-"-’- - (6 %  12,385,343 (6 )2 ,38 5 ,3 4 8  (5 )1 ,987 ,811  (5 )1 ,987 ,832

S urp lus__________________$5,772 ,609
— V . 113, p . 2822.

Beaver Board Com panies.— T im e Extended.
T h e  com m ittee  representing tho 8 %  12-year sinking fund gold  notes. 

F irst and S econd  Preferred stock , and C om m on  stock , announce that the 
tim e w ithin w h ich  further deposits will b e  received  has been extended to 
A pril 29 1922. b u t  m ay be term inated a t any tim o b y  th e  undersigned.

W hilo a substantial m a jor ity  o f  notes, F irst and Second I referred and 
C om m on  stock  has already been deposited , th o  am ounts are n ot yet suf
fic ien t to  ju stify  the plan being declared operative.

N oteh olders and stockholders w h o havo n ot y et deposited  aro urged to 
deposit their holdings at on ce  w ith  any ono o f  the fojk iw ing dcpos arics. 
C entral T ru st C o . o f  Illinois, C h ica go , 111.; M arin e  T ru st C o .,  B u ffa lo , 
N . Y . - C itizens T ru st C o .,  ilu ffa lo , N . \  .; C entral U nion  T ru st C o .,  80 
B road w ay, N . Y . C ity .— V . 114, p . 1183.

Bell Telephone Co. of Canada.— Stock O ffered.—
R oy a l Securities C o rp ., L td .; G reenshields & C o .,  L t d .,  an d  Aernilms 

Jarvis & C o ..  L td ., M on trea l, are offering a t m arkot, to  y ie ld  abnut 
$2 ,000 ,000  C apital S tock . D iv iden ds o f  8 %  h ave been  paid  on  the C apita l 
S tock  w ith ou t interruption  for  36 years.

Capitalization.— C om m on  shares (including this Issue), $28 ,819,000, 5 %  
b on d s  d ue A pril 1 1925, $11 .250 ,000; 7 %  b on d s  due A pril t 1925, $5 ,500 ,000 .

T h e  proceeds o f  this issue are to  bo  used for  the extension o f  tho p roperty  
to  enable tho com p a n y to  m eet tho dem an d for  new  services.

N e t earnings a fter prov id in g for b on d  interest depreciation  and taxes, fo r  
1921 were $ 1 , 107,620, as com pared  w ith  a do fic it  o f  $31,961 in 1920. I or 
th e  six m onths ended  F eb . 28 1922, earnings have been  sufficient, to  p rov id o  
fo r  all oxpenses including b on d  interest and deprecia tion , and also to meet 
Its d iv iden d  requirem ents plus a surplus. C om m encin g A p r i l1 .e con om ies , 
in v o lv in g  w age reduction s, b ecom o e ffective , w h ich  w ill furth er reduce 
operatin g expenses.— V . 114, p . 857, 741.

Bethlehem  Steel Corp.— Dividend Cut Rum ors D enied .—
C hairm an Charles M . Schw ab and President E ugene G . G race declared 

A pril 4 that there w as n o  truth  in rum ors that tho d irectors w ou ld  reduce 
or pass the d iv iden d  on  tho “ A ”  and “ B ”  C om m on  stocks. , ,

M r . G raco said business in M arch  was the best In som e tim o, additional 
b last furnaces and open  hearth ca p a city  h ad  been  ordered  JnJto °P erM }on , 
A pril 3  to  m eet d c livory  ob ligations and operation s this m on th  w ou ld  d o  
aroun d 6 0 %  o f  ca p a city .— V . 114, p . 1282, 1290.

Birm ingham  (Ala.) W ater W orks Co. Pref. Stock.
T h e 8 %  C um . 1st Pref. stock  o f  the com p a n y , am ou nting to  $ 5 0 0 ^ 0 0 . 

is boing o ffered  to  tho citizens o f  B irm ingham  and v ic in ity  on  the ciw tom ers 
ow nership plan a t par as fo llow s: $5 per share w ith  subscription  and $o 
p ^ s h a r o  per m onth , or  $100  and d iv . on  cash has s. T h e  com p a n y .s a 
subsidiary o f  the A m erican W ater W orks & E lectric C o .— V . 114, p . 1411.

British-Am erican Tobacco Co. (L td .).— Coupon Sheets.
T h o  com m ittee  on  Listing and Securities o f  tho C urb  calls a ttention  o f  

m em bers to  notice issued the com p a n y  F ob . 14, relative ^ t i^ h a tm e m b e r s  
talon  and sheet o f  cou pon s for ordinary^shares, and suRSests^that 
Im m ediately forw ard  to  tho com p an y at N o . 1 W estm inster llou so , M ilb an k , 
S W . I . ,  E ngland, tho present talon after rem ovin g cou pon  N o . J l , to  do 
exchanged for  new talon  and sheet o f  cou p on s.— V. 114, p . 742.

Bush Terminal Co.— Capital Increase.—  . . . . . .
T h o stockholders April 3 voted  to Increase tho C ap ita l stock  from  $U.OOOc 

000  t o  815 ,000,000 b y  increasing tho C om m on  stock  from  $ 7 .OUO.UUU to  
$10 ,000 .000 .— V . 114, p . 1290.

Calum et & Arizona Mining Co.— Earnings.

T o t o n n c o m o ! ! - S- T . - „ .  M 377 <255 $ 1 M 1 8 ,5 7 4  $10^86,'478 $ 15)528,'530 
Deduct—

a O per. exp . at m ines &
s m e lte rs ----------------------- 2 .432,150

Salaries, o ffice  & gen . exp 201,014 
F reight, refin ing and

m arketing e x p e n se s .. 446,71b
O ro depletion  ch arges—  600,007
Stato & Federal taxos—  692,247
M iscellaneous ch a rg e s .- - - - - - 
D iv iden ds p a id   1,285,043

6,143,521
50,382

1,171,977
1,362,969

840,523

2,570",084 
(4 0 % )

6 ,484,155
54.068

1,122,722
1,380,090

719,168
1,858

1,927,563
(3 0 % )

7,229,140
45,839

1,231,805 
1.499,283 
1,398,391 

37,833 
5 ,140,062 
(8 0 % )R a t e ............... (20% ) ____________________ _______________

B alance, d e fic it ............. $1,979,922 $720,882 $1,403,147 $1,053,824
a  Inclu des d eprecia tion .— V . 114, p- 1067.
Calum et & Hecla Mining Co .— Resumes Operations.

T h e com p a n y started operations A pril 1 b y  sending a b ou t 2,000 tons or 
rock  da ily to  the m ill from  tho con glom erate departm en t. Soveral o f  the 
con glom erate  shafts w ill bo p u t in operation . A  forco  o f  500 men is em 
p loyed  in restoring shafts, rem ovin g fallen rock  and repairing tho skipw ays

anAhrneeknw m  p rob a b ly  start sending 1,500 tons o f  rock  d a ily  to  the m ill, 
this tonnage increasing as m etal and labor con ditions w arrant. 1 bL  p rop 
erty  is in splendid con dition  and in position  to  got back  to  norm al speodily. 
( “ Engineering & M in in g  Jou rn al.” ) 1920. 1919.
R eceived  f o f  co p p e r . . .  .  _________ $4,951,164 $8,069 ,950  $5,263,077
P rod u ction , selling and delivery  c o s t .  5 ,208,897 8 ,596,001 5 ,666,7

N et earnings........................... - - ........... lo^ 2o g ’T’r'3 ^®5^52o *9oa *ry l?2 2 9 ’303A d d  d lvs. from  other com panies--------- Cr.03,152 Cr.203,48b Gr.l22J,3U 3

O t ^ r ^ o l i a ^ ^ ^ ' e m f 1100.............Cr\862.709 C r.74.603 d eb .248.636
D i ^ d o ^ l ^ a i d  .  - .  —  —  ^ o is o o .o o o w o )  1000,000
Loss b y  reduction  to  m arket v a lu e .. .  686,666 3,635,781

B alance ........................... loss$l,491.2601oss$1323743loss$422.983
— V . 1 1 4 ,"p. 742.

Calumet &  Jerome Copper Co.— Receivership Sought.—
J . B . B row n and other stockholders have entered suit in P rescott, A riz ., 

asking appoin tm ent o f  a receiver and fo r  a general a ccou n tin g . T h e  action  
is d irected against tho corporation  and G eorge W . A very , G eorge I I .  A v ery  
and Joseph Larsen, d irectors. ( “ E ngineering & M in ing Journal. )

Canadian General Electric Co., L td .— Listing .—
T h o  $5,000 ,000  20-Y ear go ld  debentures, 6 % , Scries “ A ,"  duo A pril 1 

1942, “ when issued ,”  have been adm itted  to  tho N . Y .  S tock  E xch an go list. 
Seo o fferin g  in V . 114, p . 1411.

Carson Petroleum  C o.— Agreem ent with Cities Service Co.
See C ities S ervice  C o .,  below .
Central States Electric Corp.— To M eet $5 ,963 ,50 0  

N otes D ue June 1— Further Data.-—Frederick P. Smith, 
Viee-Pres. & Sec’y , in a notice to stockholders Mar. 31, says:

F or several m onths you r o fficers  and d irectors havo been giv ing attention  
to  p lan s for  m eeting the m atu rity  d f  tho S5,963,500 5 %  G old  N otes duo on 
June 1 1922. T hose notes are vecured b y  72,934 shares o f  the C levelan d  
E lectric Illu m in ating C o 's  C om m on  .stock , being tho to ta l am ount ow ned 
b y  tho com p a n y . W h ilo  interest rates aro now  low er than  th ey  havo been 
for  the la st tw o o r  threo years, negotiation s h ave indicated  that the m arkot 
for co lla tera l trust issues is n ot ye t , and for som e tim o to  com e w ill n ot bo, 
in such con d ition  as to  perm it tho salo o f  enough N otes  to  tak e earo o f  this 
m atu rity  w ith  the lim ited am ou nt o f  co lla tera l available to  the C entral 
States E lectr ic  C orp . A llow in g  for  d iscou n t, it w ou ld  have been necessary, 
even had tho co lla tera l been adequ ate , to  se ll at least $7,000 ,000  ot bonds 
bearing not less than 6 %  interest in order to  p rov id o  tho necessary fun ds, 
w hich w ou ld  havo resulted in an increase in fixed  charges from  $ 2 9 8 ,17o to  
$420,000 annu ally .

F inding it im possible to  refinanco tho noto  issue under present con dition s, 
and not having su fficien t funds to  m eet the m atu rity  o f  Jlic notes, the on ly  
a itern ative  w as to  arrange fo r  the salo at a fair price o f  the com p a n y s h o ld 
ings o f  C om m on  s to ck  in C leveland  E lectric Illu m in ating C o . A lter re
peated negotia tion s it  seemed that the m ost advantageous o ifer  obta inable 
was for tho exchango o f  its C leveland E lectr ic  Illu m in ating holdings for 
$3 ,000 ,000  par va lue , o r  60,000 shares, o f  N orth  A m erican C o . b %  C um u
la tive  Preferred s tock  and cash su fficient to  p a y  o f f  its $5 ,963 ,500  10-Year 
5 %  G old  N otes , duo Juno 1 1922. together w ith a substantia l cash balance 
avaiiab le  for purchase o f  new securities, tho incom o from  w hich , w ith  tho 
d iv idends on  its N orth  A m erican  Preferred s to ck , should  produce an incom o 
m oro than adoqu ato  to  prov ido  for tho annual requirem ents upon ce n tr a l 
States E lectric C orp . Preferred s to ck . [C om pare N orth  A m erican  E dison

C<A srares1u it ’ o f t lm  a b ove  financing , the C entral States E lectric  C orp . w ill 
n ow  havo n o  funded d eb t and its financia l position  w ill bo im proved .
V . 106, p . 399.

Century Steel Co. (of America), N . Y .— Receivers.
Judge A . N . H and has appoin ted  A rthur P . S tone, ^Bartholom ew  A . 

B rick ley  and C ornelius W . G arrison receivers on  a petition  filed  b y  threo 
cred itors.— V . 112, p . 566.

C halm ers Motor Co.— Protective Com m ittee fo r  ls< M tge  
6 %  5- Year Gold N otes .—

D ofau lt havin g occurred  in tho paym ent o f  the interest w h ich  becam e duo 
on  A pril 1 on  tho $3,150 ,000  notes, tho fo llow ing ow ning or representing 
a substantial am ount o f  tho notes, have consented  to  act as a com m ittee  
to  protect tho interests o f  tho noteholders. A n  announcem ent says.

“ In tho ju dgm en t o f  the com m ittee , it is im perative that p rom p t and con 
certed action  bo taken b y  tho noteholders for their protection  an<‘ .t ; 'a “. |ke 
notes should bo  deposited Im m ediately. T o  becom o partlos to  and partici
pate in tho benefits o f  tho protective  agreem ent, holders o f  notes m ust De
posit them  on  or  bofore April 20 1922 w ith  tho N ow  Y o rk  l rust C o .,  d e 
p ositary , 100 B roadw ay, N ew  Y ork . A fter  A pril 20 1922 no notes w ill bo 
received oxcopt on  such  term s as tho com m ittee  m ay im pose. A ll notes 
m ust bo accom panied  b y  tho cou pon s m aturing A p r . 1 1922, and subso-
qUC om m i«ee!— M . N . B uckner. C hairm an (C hairm an N ew  Y o rk  T ru st 
C o .) ,  Philem on D ick inson , o f  C . D . Barney & C o .; M orton  l< . Stern o f  
J . 3 . B ach e & C o .,  w ith A lfred A . C o o k , cou nsel, and B . G . C urts, Sec y ,

^ j l n  con nection  w ith  tho default on  tho interest duo on  ^ho aboTO n otes , 
it is stated  that this has no d irect bearing on  the finances o f  th o  M axw ell 
M o to r  C o rp ., as tho latter com p a n y  s im ply  occupies tho f o s l t a  o  ^stock
h older and cred itor tow ards the C halm ers M o to r  C orp . It has J™ N&bllity 
for  C halm ers M o to r  C orp . notes or  accou nts othor than those toi current 
purchases w hich it has elected to  take over . “ Financial A m erica . J 
Consolidated Balance Sheet Chalmers Motor Corp. Subsidiaries Dec. 31 1921.

C ashtC$741,517; car shipm ents against B .L  drafts  a$36 ,997 ; - _ on nr)„
bank acceptances, $11 ,509 ------------------- —  - —  --------

N otes receivable sec. b y  trust receipts, $87 ,097 . and custom ers
and dealers ’ a ccou n ts, $165,927 b oth , loss a llow an ces- - - - -  2o3,U24

Inventories, at low er o f  cos t or  m arket, a fter prov id ing for  all
anticipated o b so les cen ce -.................................................. .... ..............-  z,>5‘ ‘

Investm ents, $25,000; past due unsecured notes (less allow ances)
$23,092; real cstato not used, $4,295; m iscellaneous, $ 3 ,0 3 5 ------- °  ’ h i
C laim  against M axw ell M o to r  C o ., I n c . . - . - - - ------ -------------------- . 0 ,-n
Lands, b ldg s., m ach. & equ ip , (a t d eprec. book  v a lu e s ) . ........... 4 ,J5U ,SII
Prepaid taxes & insurance, $65,970; deferred too l & die charges,

$163 ,032 ...................... ......................................................................................
T otal................................................................................................................... $8 ,655 ,765
Liabilities (Offsetting aforesaid Assets)—  .

A ccou n ts  payable, $257,836; m tges. & land con tracts  payable ,
$15,425; accrued int. & taxes, $61,529; dealers Sc distributors

M a x w e l^ M otor  C orp ) & subsidiaries— A cquired  b y  purchaso o f  
assets o f  M axw ell M o to r  C o .. In c .. June 1 1921, $4,163 ,694 . 
credits subsequent to  June 1 1921. not. exclusive o f  intorest ^ ^

F im ^M ortgago 6 % °G o ld  notes, duo O ct. I 1 9 2 2 - - - - - --------- 3 ,i5 0 ,0 0 0
R eserves for (a) exchange. $13,500; (6) branch inventories.

$37,021; (r) sales refunds, $265 ,441 ........ .........—  --------------- --—  d i e ,up-
C apita l stock  outstanding: Fref. $4 ,398 ,600 , par $100 a share;

C om m on  (no  par v a lu e ). 399,348 shares.......... - ............................  420,335
a B .L  drafts  in tho am ount o f  $36 ,997  woro all pa id  at F eb . 24 1922. 
d Fending determ ination o f  tho va lid ity  and am ou n t o f  this cla im  and tho 

d iv idend  va lue thereof it is carried on  tho b ooks o f  tho corporation  a t a

V‘lN o te f  T h e  com p a n y 's  obligations at D ec . 31 l9 2 1 fo r  g )aQQQaQQ0Un<Ie"

stock  and outstanding s to ck , its balanco shoot show s, m in ority  $ -1 ,1 1 3 .
V . 113, p . 853.

$409,033

Charcoal Iron Co. of A m erica—  Bonds Called'.—
E ig h ty -fiv e  ($85,000) First M tg e . 10-year 8 %  gold  b on d s , dated  N o v . 1 

1921 and  30 b on d s  o f  $500 each , have t e e n  ca lled  for  pa ym en t M a y  1 a t 
114 .3238%  o f  par and  interest at the B ankers lr u s t  G o ., 16 W all o t . .  
N ow  Y ork  C ity .— V . 114, p . 525.

Chicago Racine & Milwaukee (SS.) Line.
See G ood rich  T ransit C o . b e low .— V . 114, p . 1411.

-M er g e r .—

Cincinnati Terminal W arehouse C o .— Stock Offered.
Irw in  B allm an Sc C o ., W estheim er Sc C o .a  nd  W . E . Fox & G ° . ,  C in 

cinnati. recently offered  at 95 and d iv . (w ith. 4 0%  b o n ^ An C om m on  s tod ri 
$200,000 7>4%  Cuxnul. Fref. s tock , being tho unsold  p ortion  o f  $1,500 ,000

' ' °CapU aU zation consists o f  10.000 shares o f  '1°  bar Common stock , $1 
750,000 l'A %  C um ulative Preferred s to ck , and  $ l - '0 0 .0 0 0  serial h °n ds.

C om pan y has secured option s on tho properties in C in cinnati contain ing 
a tota l o f  162,900 sq. ft . It Is proposed  to  erect on tho P roperty  a 7 -story  
firep roof term inal w arehouse, 167 b y  POO feet, that w ill furnish o ,000 ,000 
cu . ft. o f  general storage and 1 ,000,000  cu . ft . o f  co ld  storage.

Cities Service Co.— Agreem ent fo r  E xp ort .—
H enry L  D oh erty  Sc C o . and C ities Service C o .,  w in, ow n  and con trol 

E m pire Refineries, In c ., Crow  L o v ic k C o . ,  and E m piro G as Sc l uol C o .,
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w ith  tho largo M id -C on tin en t p rod u ction  and hold ings o f  tho latter com  
p a n y . announce th at th oy  have entered in to  a w orking a rra n g e m e n tfo r  
a period  o f  years w ith  tho C arson  P etroleum  C o . w hich  gives C ities Soryico 
C o . interests first call on  the export facilities o f  the C arson  I otroloum  Co_ 

T h e  Carson Petroleum  C o . has ju st  com p leted  on e o f  the m ost m odern 
exp ort plants in the w orld , loca ted  in the P ort o f  N ew  Orleans. T h is  
term inal includes approxim ately  1 ,000,000  barrels o f  steel 
p ipe lino and pum ping equipm ent for loadin g tankers a t rate o f  approxi 
m atoly  2 ,500  barrels per h ou r, together w ith  com plete  easing, canning anu 
barrolling facilities w ith a ca p a city  for  m anufacturing, filling and loadin g  
aboard  s lip s  approxim ately  10,000 cases and 1,500 w ood  or steel barrios 
o f  potroleum  p rodu cts d a ily .— V . 114, p . 742 , 631.

Columbia Gas & Electric Co.— Bonds Offered.—
M arshall F ield , G loro , W ard  & C o . are offering a b o ck  o f  1st M tge . 

5 %  G o ld  bonds o f  1907. D u e Jan . 1 1927. A uthorized 825 000 000, 
retired b y  sinking fu n d, $7 ,695 ,500 ; outstanding in hands o f  pu b lic , $11,

3 ^ T hese bonds aro listed on  the N ew  Y ork  S tock  E xchange and a io  qu oted
at prices yield ing abou t 6 M % . r „  nnhnnturo bonds andF ollow in g these bon d s, there aro S 2.626.500 5 %  D ebenture uo 
$50 ,000,000 C apital s to ck  paying d ividends ^  rat® o f  6 %  per annum . 
These jun ior securities have a current m arket valuo ° f  °^ er $ 1 ,

G ross earnings for 1921 wore $ 15 ,232 ,963 . agatast f H , ’In n u a l r e p o r th i  
net earnings $ 5 ,004 ,010 , against $5,533 ,794 - C om pare annual report, m
V . 114, p . 1055, 1067, 1411.

Com puting-Tab ulating-Recording Co.— Status N ew

o f u S ’ b S n S o f ' O i l S S X y ’S i  tor the first n r o  m o n th , o f  the cnrre.it

tw o  m onths justifies the hope h , m the m ost pro fitab le , especially
n t r e n g th e W  co n s id e r ., .,y  b y

t h? ° f . ^ . p m f w l d c h  Started in 1920, have a ll been com - 
T h e addition  to  our pla  1 ■ • us jn a  position  to  tako caro o f  a sub -

s ta n t^ l tacreafe fn b u sh ie M w ith o u t  an y further ou tla y  for additional.

fa W ill is -H . B ooth , V ice-President o f  The; G u a m ity  T ru st C o  o f  N . Y . .  has 
boon elected a d irector to  succeed the late John 11. S tan ch ficia .

Seo annual report under “ Financial Reports above and 
under “ Reports and Documents” on a subsequent page. 
— V . 114, p. 1412, 1185.

Corn Products Refining Co.— Edgewater Plant.—
Ffio-owater N  J .. p lan t, it is reported , w ill b e  closed  dow n  A pril 12 
inrf^fhhto period due to  the fa lling o f f  in tho dem an d for glucose. 

a° a AfTintni o f  thoPcom p an y is credited  w ith  saying that w ith  tho opening 
Aen fh o  now nlant a t Kansas C ity , M o . ,  and w ith  increased operations at 
tV,p1 A r Til p lant there was not enough business to  w arrant the operation  
o f  the E dgow ater piant for  som e tim o a t  l e a s t . - V .  114, p . 1412, 1291.

Continental Gas & Electric Corp.— A n n u a l Report.—  
Results for Calendar Years.

1921. 1920. 1919. 1918.
Gross earnings...................... $2,409 ,524  $1 ,942 ,323  $1 ,655 ,615  $1,408,771

° Ptaxese am i In su ra n ce^ - 1 ,773,280  1,472,601 1,254,211 1 ,054,549
I n t . paid  on  bonds o f  sub

sid iary  com panies--------- ----------- -----------  -----------

Calendar Years—  1921.
T on s  ore  m in ed_________  _87.469
C op p er  produced  ( lb s .) .  17.766,017 
S ilver p rodu ced  (o z s .)—  508,680
G o ld  prod u ced  (o z s .)—  990
G ross in com e______________$2,431,638
T o ta l co s ts_______________ 2 ,229,803

B a la n c o _______________  $201,835
D epreciation , & c________  27,942
A d d ition s , & c__________  - - - - - 
E x p lo ra t io n s ____________ . 23,121

13al. available for  divs. $636,244 $469, ,21 $401,404
General Balance Sheet December 31.

$334,062

Assets—  1921. I9,2*0™ ,
Sties. & tills. owned$9,262,840 58,315,307 
Hills receivable--- 72,559 141JU4
Acc'ts receivable-. 478,745 431,379
Deterred debits—  820,031 274,723
Cash and Liberty

bonds.................. 157,253 98,971

Total each side).510,797.428 59,201,994

Liabilities— 1921. 1920.
Common stock ...52,255,300 52,053,800 
Preferred s to c k .. .  2,289,500 1,559,900
5%  bonds, duo ’27.a4 ,153.900 2,078,900 
7% notes, due ’22. n219,950 1,338,900
Debs., due 1925.. 930,400 500,000
Bills payable_____ 296,000 140,043
Accounts payable- 13,275 177,587
Deferred purchase

money n o te s ... 14,820 22,882
Surplus........... ........  624,217 789,982Kr ir  mnn i___  . . 1 ___ i.._ - OIUIUUB---------------  oii'l ,Z l / /oy ,U045

n “ T h o $ 1 ,400 ,000  o f  notes duo Ju ly  15 1922 have already in largo part 
Lnen paid  o f f  and provision  has been m ade for paym ent o f  tho sm all rem aining 
balance. Tho sinking fun d  has retired a to ta l o f  $491,600 o f  tho 1st Lien

® J t ° l s  con servatively  estim ated th at tho valuo o f  tho physica l 
properties o f  you r subsidiary com panies exceeds $10 ,00 0 ,0 0 0 .” — V . 114, p .

Corona Typewriter Co., Inc.— A n n u a l Report.—
T h o annual report for year ending D ec . 31 1921 show s: E arnings for  year 

nftnr allow ance for Federal taxes, $166,424; other incom e, $33,727; deprecia
tion and am ortization , $106,180, leaving available for  d ividends and 
surplus, $93,971. V . 113, p . 187.

Cosden & Co.— To Change P ar .—
T h e  stockholders will v o te  M a y  3 on changing tho par value o f  tho P rc f. 

s tock  from  $5 to  $100 and on  exchanging tho present stock  on  tho basis o f  
20 shares for one new $100 par Prof. V . 114, p . 526.
~ Detroit Edison Co.— Stock O ffering .—

D om inick  & D om inick  and Spencer T rask  & C o . aro o fforin g  a  b lock  o f  
stock  (par $100) a t a prico to  y ield  abou t 7 X % . — V . 114, p . 1291, 1185.

Distillers Securities Corporation.— Interest Defaulted.-
T h o  interost on  tho $5,546,228 1st M tg o . 5 %  C o ll. T ru st bonds duo 

April 1 lias been defaulted . T heso bon ds aro a d irect ob ligation  against 
the U S. Food P roducts C o rp ., o f  w hich  G eorgo R ubloo  is tho receiver. 
C om pare V . 114, P- 952.

D om inion Canners, Ltd.— A n n u al Report.—
T he profits  for  year ending D ec . 31 1921, before d ed u ctin g  bond  interest 

nrn « a jf  241. B ond interest am ounts to  $107,451. D iv iden ds o f  7 %  on  
ti.n Preferred s lo ck  am ounting to $160,342 were p a id . A fter deducting 
the item s m entioned, an undivided balance In p ro fit  and loss a ccou n t o f  
$1 ,873 ,286  is show n.— V . 112, p . 1148.

Dom inion Coal Co., Ltd.— Bonds Called .—  ,
O ne hundred forty -th ree  ($143,000) F irst M tg o . 5 %  Sinking F und gold  

t w , n , d u e  M a y  1 1940, and 63 b on d s  o f  $500 each , h ave been  draw n for 
r  ° d o m ^ ^ o n ^ M a g ^ a t ^ l ^ ^ n d ^ j n t ^ R o y a l  T ru st C o .,  105 St. Jam es

Dort Motor Car Co.— Com m on Stock Offered.—
M cC lu re  Jones & Reed, N ew  Y o rk , aro offering 75,000 shares, n o  par 

value C om m on  stock  at $20 a share. L isted  on  th e  N ow  Y ork  C urb  
M qrim i- 'p|w» bankers stRte in brief.

“ l i k e  m ost other autom obile  m anufacturers, tho D ort  production  
declined  considerably i»  1921, ow ing to  tho general depression in business 
bu t the present business is increasing as ra p id ly  as tho com p a n y can build  
un its production  T h e  present p rod u ction  is based on  1,500 cars per 
m on th  and It Is planned to increase tills b y  M a y  to  2 ,000  cars per m onth . 
Orders aro b o in g re cc iv cd  for tho spring m onths in excess o f  tho production

Pr° & n c o  tho organization o f  tho com p a n y six years ago  earnings have 
avaraired ovcir 9 0 %  on  tho capital em p loyed , and d iv idends liave been 
paid  in stock  and  cash am ounting to over $1,700 ,000 . A ssets have been 
m arked dow n to present day  sound values, and  inventories to  m arket 
values. T h o  com p an y carries l u l l in g  on  its balanco sheet for good-w ill. 
T h o  on ly  funded d eb t is $1,200,000 1st M tg o . 7 %  bonds.

T h o  N ow Y ork  T ru st C o. has been  app o in ted  R egistrar o f  the C om m on 
s to ck .— V . 113, p . 1776.

Eastern Manufacturing Co.— Capital Decreased.—
T h e  com p an v lias filed  a certifica te  reducing tho authorized  Preferred 

stock  from  $3,152 ,500  to  $3,014,000 b y  cancellation  o f  1,385 shares, pur
chased for sinking fu n d .— V . 114, p . 310.

East Butte Copper Mining Co.— E a r n in g s^ r F  t o n i in on  1O1O1920. 
115,415 

18,534,270 
690,488 

867
$3,312 ,559

3,052,326

$260,233
51,597

276,798

1919.
146,542

19,987,733
698.146

1,013
$4,342 ,390

3,670,062

1918.
184.493

24,599 ,890
776,818

1,419
$5,875 ,322

5,023,177

$672,328 $842,144
9,364 22,936

138,775 53.739

$524,189 $765,469N e t  surplus___________ $150,772 def.$68,162
— V . 113, p . 2189.

Eastman Kodak Co.— N o Par Shares.—
T h o  stockholders A pril 4 ratified  the p roposal to  ch an ge th e  250.000 shams 

o f  C om m on  s tock , par $100. to  2 ,500,000  shares o f  n o  par va lu e . . 
114, p . 952.

Elder Manufacturing Co — Plan Operative.—
T h e  stockholders o f  the E lder C orp  M a rch  24. ratified  and adoptfri the 

plan o f  reorgan ization , and  the stockholders o f  E lder M an u factu rin g  C o . 
took  like  action  M a rch  29. T h is  action  m akes the plan form ally  e ffective .

M u rra y  C arleton , Pres, o f  C arleton  D ry  G oods C o .,  St. L ouis h a s 'k een  
e lected  C hairm an, and W illiam  P . R ow an  has been e le c t^ P r e s id e n t  o f  the 
E lder M anu factu ring C o . C om pare plan in V . 114, p . bZi*

English Electric Co. of Canada.— Initia l Dividend..—
T h e  d irectors h ave declared  an initial d ividend on  

a t the rate o f  8 %  per annum . T h is  is in the nature o f  an ad justin g d iv idend  
to  tho period  o f  M a r . 31 .— V. 113, p . 1680.

Freeport Texas Co.— Contract for  M in in g  Plant at 
H osk in s M ou n d  A w ard ed .— Other D ata .—

See D w igh t P . R obin son  & C o ., In c . , be low , and Texf.s C om p a n y  in 
V . 114, p . 1417- C om pare also V . 114, p . 1291.

General Motors Corp.— M otor Car In du stry Fast Re
covering— Com pany's Sales 5 0 %  Ahead o f 1921.

Substantial evidence that the m otor car industry is rap id ly  recovering 
from  the con ditions w hich for tho past 18 m onths h ave retarded production  
is fou n d  in figures supplied b y  tho corporation  show ing the trend  o f  its 
business since the beginning o f  the year. T hese figures indicate that the 
nut nut and sales o f  the m otor car d ivisions for  the first 3 m onths o f  1922 
will approxim ately  doub le  the business done during the corresponding Period 
lV «tv n a r  S a I^  reported  during Jan. and Feb. w ere in excess o f  36.000 
11  ̂ T h is  is considerably m ore than d ou b le  the business done in the first

tw o  J S t o  Of m i .  M a rS rp ro d u c tio n  o f.ca rs  is a t.least 5 0%  ahead o f  
F ebruary w ith  com m ercial vehicles com ing in for a fair share o f  increa.ed  
business An o fficia l estim ate gives 66,000 units as the ^ t a l  ou tp u t th e  
G eneral M otors  car. truck  and tractor group  in the fire t  “ u a ^ r  o f  1922.

W h ile  the corporation , in com m on  w ith  other industrial ^ stitu tio n s , has 
nassod through a year o f  unprecedented d ifficu lties and hardships, m arked 
p m g ^  has beenym ade in ad justin g the plants and organ izations to> m eet 
the new  con ditions. Several products  have been d iscontinued in order to  
avniri needless duplication  and tho m anufacture o f  certain  other products 
lias been con solidated  under the sam e m anagem ent w ith  decided  oconpm ies.

I t t e t o t e r e s t t o t o  note  that all o f  the General M o to r ’s car factories are 
situated in M ich igan  w ith  the exception  o f  the branch  assem bly plants 
operated  b y  C hevrolet. T hese car factories a lone now  em p loy  30,000 m en 
w h h  an annual pay-ro ll o f  $40 000.000,.e s t im a ted  on  the basis o f  present 
expenditures for w ages.— V . 114, p . 1412, 1068, lOoS.

Gera Mills, Passaic, N. J.— N ew  Control— Exchange o f
Stock for N ew  Jersey W orsted M ills , & c —

Seo N ew  Jersey W orsted  Spinning C o . b elow .— V . 113, p . 1058.
Gilson Mfg. Co., Port Wash., W is — Bonds Offered —

Inter-State Investm ent C o ..  M i l w a u k e e J k , . a r e  o ^ V u e ^ r U U y

CĈ h i s rc o m p ^ y  Ih a s 'a n ^ n rm a l'rM orcf o^earnings o f  2M  tim es the yearly

on* its^booksf has
valuable patents on chair irons w hich insures them  a largo busm ess.

Plnhft Shinbuilding & Dry Dock Co. Successor Co. 

O peration ry  SSf'SS* ° T »

îrCpinru?« after S8 a share is paid  on  the C om m on , and b o th  h ave the sam e 

lh a n ‘ ^ °r()00 000 and ^ j T r e ^ s l o c k
<1̂  n o ^ a ^ o ^ ^ w ilfrcS e iv ^ ^ tw e e n '4 0 Pa n ^ 5 0 %  o f  the a m o u n to f

it  Is 'sign ificant th at the 30,000 shares o fC o m m o n s t o c k o f t h o M a r y h a n d

Un^ h H e w T o m p a n ^ n ~  o f f i t k m t o W  o f  the G lob e  s to ck 
. h n th ria sses  o f  s tock  w ere, in e ffect, w iped ou t  b y  tho ban k
ru p tcy ,’ andb w hatever is done w ill bo  ou t  o f  con sideration  for  the losses

811 • AbySnneimLCln ^ ^ e l e c l e d  President and G eorge E . P robst Sec. &

nan and E . A . H am ilton .'” — V . 114, p . 118b.
f r n l r l w v i i  Pictures Corp. JSfotcs dcillcd.

V . 114, p . 1186.
(B. F.) Goodrich Co.— N o Par Shares—

I ’ lie stockholders w ill vote  A p r . 19 on  authorizing the alteration o f  the 
c o r t if fe a to o f reorganization to  con form  w ith  the recent am endm ent o f  the 
S tock  C orpom U on Law  o f  the State o f  N ew  Y ork  so as to  prov ide  that the 
cnrn rVt on w ill carry on business w ith  a stated capita l con sisting o f  the 
aggregate o f 'th e  a m e n t s  received b y  it as consideration  for  the issuance o f  
ftsgshares w ith n o  nom inal or par va luo, the aggregate par value o f  all issued 
and^ outstanding shares i f  a n y , having a nom inal or  par va lue , and^such 
additional am ounts I s  from  tim e to tim e m ay b y  resolution o f  tho board  
o f  directors o f  the corporation  be transferred thereto. V • 11 1, p . 141 .

Goodrich Transit Co .— Buys Steamship Concern.—
T h e  C h icago R acin e  & M ilw aukee SS. L ine has been purchased b y  the

o s s a i .  o o ,  s a g s  “ k i
C h icago R acin e & M il

_____ ______ ______  and P ilgrim .— V . 114.
p . 1 4 i2 . ....................

Graham Bolt & Nut Co .— Organized —
T h e  G raham  N u t C o .,  one o f  the largest and m ost activ e  concerns in its 

lino is to  b e  absorbed b y  a now corporation  to  he know n as the G raham  
H olt & N u t  O o T S d i n g  to  a P ittsburgh dispatch T h e  new  com p a n y , 
it Is stattsi w ill bo  ow ned b y  H arry  C . G raham  and C harles J. G m h a m , 
respectively P ris lden t and V .-P res , o f  the present com p a n y , and  b y  tho
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corn *  *  ^'aU(dl^n Steel D o ., w ho havo purchased an intersot in tho now con -

Granby Consolidated Mining, Smelting & Power 
Co., Ltd.— Stock Offered— Underwritten.—

T h e d irectors M a rch  31 authorized  the Issuance o f  30,000 unissued shares 
o f  the com p a n y s stock  at $25 per share. S tockholders are a fforded  op p or
tu n ity  to  subscribe p rop ortion a lly  to  the a b ov e  issue in the ratio o f  ono share 
th ereof to  each fiv e  shares o f  stock  held as at A pril 14 1922. Subscription 
w arrants w ill bo issued as possible  after A pril 14 1922. 1

la y m o n ts  m ay  be  m ade in three installm ents: 2 0 % , or  $5 per share at 
the tim e o r  m aking the subscription  on or before  M a y  4; 4 0 % . or $10 per 
share on  or before  Juno 2: and 4 0 % , or $10 per share, on  or  before Ju ly  1: or 
paym ents m ay bo m ado in fu ll, i. o ., $25 per share at tho tim e o f  m aking 
the subscription  on or  before  M a y  4 1922. A ll subscriptions shall be  p a y - 
abIo in cash a t the o ffice  o f  T itle  G uarantee & T ru st C o ., 176 B w ay. N . Y  

T h e  entire issue o f  30,000 shares has been underw ritten .
E dw ard E verett in a circu lar, A pril 3 , says in brief:

J h o  General M anager has reported  the urgent and econ om ic necessity 
tor con struction  o f  a storage reservoir dam  at A n y ox , 15. C ..  for im pounding 
or  w ater for  w inter use in the present h ydro-e lectric plant a t a bov e  point, 
t ie  further reports that such con stru ction , and the elim ination o f  fuel oil 
PuyS S ?^ sj ^ vl11 resuIt ln an  annual saving to  the com p a n y  o f  from  $150,000 
t o ^ J0 0 ,0 0 0  per annum  over tho life o f  tho p roperty .

i he proposed  con struction  w ill ob v ia te  the present necessity o f  seasonal 
operation  o f  tho steam  pow er p lant to  tho extent now  requ ired , and will also 
preclude seasonal shortages o f  w ater b y  reason o f  w hich operations for 

#5iLllar r̂ an(* M arch  o f  the current year w ere seriously handicapped .
T h o  m oney realized from  the a bov e  stock  will p rov ide  funds for the abovo  

con stru ction  and for other corporate  purposes.V . 112, p . 2310.
Gruen Watch Co.— Offering o f Stocks.—

, syndicato headed b y  W estlieim er & G o ., C incinnati, recen tly  o ffered  
the lYeferred and C om m on  s tock  in b lock s, as fo llow s: Six shares or  Pre
ferred at $ 100a n d d iv . , and lO shares non -par C om m on  at $25, tota l $1,000.

I he offerings were as fo llow s: (a ) T o  stockholders and public: 6,000 
shares 7 %  C um ulative Preferred sto ck  at $100 per share, $600,000; 16,000 
shares no-par C om m on  s to ck  at $25 per share, $400,000. (b ) E or em 
p loyees , 14,000 shares no-par C om m on  s tock  at $25 per share, $350,000. 
<c) F or dealer-agencies (cu stom ers), 12,000 shares no-par C om m on stock  
at $25 per share, $300,000.

D iv iden ds on  Preferred, 7 %  cu m u lative ; s to ck  ca llab le  at any d iv . dato 
at 115 and d iv . D iv iden ds payable Q .-F . On C om m on  s to ck , it is antici- 
patecl th at d iv idends w ill be paid equ iva lent to  7 %  per annum  on tho 
issue price o f  $25 per share, with prob a bility  o f  extra  d ividends from  tim e 
to tim e. In line with tho p o licy  o f  T h e  D . G ruen Sons & C o . in the past .

Earnings.— F or the past five  yoars, average earnings havo been su fficient 
to  pay d iv idends on  tho new Preferred (to  be issued) abou t 4 tim es, w ithout 
tak ing now capita l in to con sideration .

D a ta  from  L e t te r  o f  P res . F red  G . G r u e n , C in c in n a t i ,  F eb . 14.
Company.— C om p a n y has been form ed to  con tro l the businesses o f  

Gruon W atch M anu factu ring C o . in Sw itzerland, Gruen N ational W atch  
Casei C o .,  and D . G ruen Sons & C o . (tho selling org an iza tion ). T h o Gruon 
fam ily  o f  w atchm akers has been engaged in the m an u fac'u ro  o f  watches 
for 48 years. P lants at M adre-B ie l, Sw itzerland, and T im e H ill, C incinnati.

Sales.— 1921 saw tho greatest ou tp u t  and sale o f  Gruen w atches, and 
prospects for 1922 assure tho con tinu an ce o f  this steady grow th. Plans 
for 1922 con tem plate  an increase o f  4 0%  in sales. In  tho next few years 
it is designed to  increase tho num ber o f  Gruen Chartered Agencies from  
1,500 to  abou t 2 ,500  out o f  a to ta l o f  o ver 30,000 w atch  dealers.

Capital.— Gruen W a tch  C o .,  forinorly D . Gruen Sons & C o ., is an Ohio 
corporation  with an authorized cap ita l o f  $2,000,000 7 %  C um ulative 
Preferred stock  (or w hich on e-h a lf is to  be issued n ow ), and 100,000 shares 
o f  uo par value C om m on  s tock  (o f  w h ich  90,000 shares are to  bo issued).

Balance Sheet December 31 1921 (After This Financing).Assets—
C ash & bal. reo. on  stock

s u b scr ip t io n s ___________ $558,350
N otes & a ec ’ts receivable . 700,581
Inventory  (estim ated )___  1 ,156,095
Investm ents_______________ 740,000
Plant & property  (n e t )___  218,083
W atch  m od els____________  100,000
Patents & g ood -w ill_______ 1

Liabilities—
Serial n otes..................   $200,000
Ueserve for taxes, & c____  23,109
First Preferred s to c k ____ 1,000,000
C om m on  stock  (abou t 9 0 ,

000 sharos no par at $25 
per s h a r o ) ....................  2 ,250,000

T ota l (each s id o )_______$3,473,109
T h o  above  statem ent is based upon tho status o f  Tito D . Gruen Sons & 

(yO. at D ec . 31 1921, and giv in g e ffect to the sale o f  issues o f  C om m on and 
iToferred stock  o f  G ruon W atch  C o .:  retirement. <,r tho s tock  issues o f  
D . Gruon Sons & C o ., and acquirem ent o f  $650,000 investm ent in the 
Swiss p lan t o f  Gruen W atch  M fg . C o .— V . 106, p. 2454.

Hamilton, Brown Shoe Co., St. Louis.— Bal. Sheet.—
T h e balance sheet as at D ec . 31 1921 show s: C ash, $709,682; m erchan

dise o f  m anufactured goods , $1,779 ,455 ; m erchandise, w ork in process, 
leather, findings, & c ., $1,447,411; notes and accou nts payablo, $2,094 653: 
cap ita l fu lly  paid , $4,000,000; surplus, $3 ,310 ,984 .— V. 102, p . 889 .

Hammond Steel Co., Inc.— Sale
T h e  p lan t in S olvay w ill b e  sold  at pu b lic auction  A p r. 28 in accordance 

with form s o f  an ordor s igned M a r. 29 b y  Judge Frank C oop er in U. S. C ou rt 
a t A lban y . Form er M a y o r  W alter It. S tono, receiver, was designated as 
special M aster to  con d u ct the sale.— V. 113, p . 1893.

Hampshire Woolon Co.— Receivers.—
T h e  N ow  H am pshire Superior C ou rt has appoin ted  A rthur It. Jones o f  

K eono, N . I I ., and G eorgo W . B row n o f  B oston  as receivers on  a petition 
filed  b y  threo creditors.

Harley Co.— Petition fo r  Receiver.—
A  petition  asking tho appoin tm ent o f  receivers for this com pany, Spring

fie ld , M a ss ., m anufacturers o f  castings, was filed  M a r. 29 b y  Frank 14. 
Zell, P hiladelph ia , w h o a lso asked an in junction  to  provont tho com pan y 
from  m eanw hile pay in g  ou t  any m on ey . T h o  petition  assorted that tho 
com p a n y is solvent, b u t assets are liable to  be dissipated through a tta ch 
m ents b y  creditors. T h o  p lan t is said to  bo  w orth  $1,000,000. (N  Y  
"T im e s "  M a r. 3 0 .)— V . 114, p . 633.

Hinckley Fibre Co., Utica, N. Y .— Receiver.—
H enry K . B eebo, U tica , has been appoin ted  b y  tho U . S. D istrict C ou rt 

as rocolvor for the com p an y on a petition  filed  b y  K alam azoo T ank  & Silo 
C o . A uthorized  cap ita l. $250,000 6 %  i ’ ref. and $350,000 C om m on. 
O utstanding, $466,970 stock , o f  w hich  $116,970 is Preferred.

Humphreys Oil Co.— Transfer A g en t.—
, T £ " i ' l*aranty  T ru st C o . o f  N . Y . has been  appoin ted  T ransfer A gent 

or bOO.OOO shares o f  cap ita l s tock , par va lue S25.— V. 114. p. 1413.

Humphreys Pure Oil Pipe Line Co .— Capital Increase .—
A m endm ents to  the com p a n y 's  charter were recently filed  at Austin T ex  

increasing tho capital from  $1,000 ,000  to $3 ,000 ,000 .— V . 114, p . 1292. ”
Illinois^ Power Co.— Bonds Offered .— Federal Securities 

Corp., Chicago, are offering, at 873^ and int., to yield about 
6 .6 0 % , $800,000 First M tge. 5 %  Gold Bonds, Series “ A .”

D ated  D ec . 1 1921. D u e June 1 1933. R e d ., all or  part, on  an y int 
da to  upon_60 d a ys ’ notice  a t 1074$ and Int. Interest payab lo  .1. & D . at

$500 and $1,000 (c * ) .
Capitalization Outstanding.

C om m on  s to ck . .................$ 2 .9 00 ,0 0 0 1 T ota l s t o c k . . .......................... $5,025 000
/of. (6 %  C u m u l.) s to c k . 1 .500,000 First M tg e . 5s. Series A . .  3 ,085,000  

I rof. (7 %  C um ul.) s to ck . 6 2 5 .0 0 0 1 First M tge . 7s, Series B ._  1 915 000 
Earnings for the Ticelcc Alonths ending Jan. 31 1922.’ ’

G ross earnings_________ _______ ____________ __________ ______________$2 313 995
O pcr. exp . (Incl. taxes, repairs & m aln t. but beforo d o p re c 'n ). .  11 1,’580[662

N et earnings, applicab le  to  b on d  interest________________________  $733 333
A nnual interest charges on  all F irst M ortgage  b on d s___________I 288i300

B ala n ce_______________ __ . . . . . . . . .  $445 033
C om pare original o ffering o f  Series " A "  bon d s ' in' V 1 1 4 * 'p .' 306. 633

Imperial Steel Corp., Ltd.— Bonds Offered.—
t 'ln n A n n s w 11! C or? 'A  L td y T oron t° ,  are o ffering a t  par and in t.,
ioS!>’00r>8 ^ M st *  C on- M tge . Sinking F und G old  B onds. D ated  Jan. .3
and2traM fer agents 1947‘ Im perial T ru st C o - o f  C a n -- T o ro n to , registrar
s i l ler la iS Financing—  Authorized. Outstanding.S/c 1st & G en. M tge . Sinking Fund gold  b o n d s_____ $600,000 $300,000
7 v  w it68’ w  —  j  1.............................................. - 880.000 880,0007 %  C um ulative Preferred shares_____________________  220,000 220,000

C orporation  is the successor to  and owner o f  the p roperty , plant and 
wire m anufacturing business carried on for  som e years b y  tho Im perial 
S A \ , W T e L td "  o f  C ollingw ood , O nt. (V . 95. p . 484 ). A ll the 
capita l s tock  o f  tho com p an y was issued to  the Im perial Steel & W iro C o ., 
L/tcl., in exchango for  tho p roperty . Has one o f  the largost and m ost 
m odern wire plants In the w orld , and is one o f  tho largest producers o f  w ire 
products o f  all k inds in C anada.

T h e  net annual earnings o f  tho com p a n y absorbed  in fixed  assets have 
averaged m ore than 3 tim es the interest chargo on this issue. G eorgo A 
R oyal, General M anager. jgg

Imperial Steel & Wire Co., L td .— Plant Sold.—
Seo Im perial Steel C orp ., L td ., a b o v e .— V . 95, p . 484.

Indiahom a Refining Co.— A n n u a l Report.—
Calendar Years—  1921. 1920

Gross earnings, $1,068 ,474 : m isc., $43,244; total . .$1 ,11 f,7 1 8  $3,795 ,950  
Loss on  sale o f  interest in E xport Oil C o rp o ra t io n .. 421.986
Interest ch arges------------------------------------------------------------  244,648 180,944
D epreciation and dep letion  charges____ _ ________  1,549 112 2 596 224
Incom e and profits  taxes___ ’ ’ 52000
D ividends paid  -------------------------------------- ---------- -(6% )300^ 666  (14)672,852

d e f$ 1,404.027 snr$293,030 
- --$ 1 ,7 5 9 ,3 5 1  $1,849,311

Balance, d e fic it  o r  surplus, for year_____
T ota l pro fit  and IoSvS surplus D ec . 31 
— V. 114, p . 1292. "

(R obt. H .) Ingersoll & Bro.— Sale C onfirm ed.—
T h e W atorbury C lock  C o ., purchaser o f  all o f  tho assets o f  R o b t . H . In- 

Korsoil & B ro., took  possession A pr. 5 o f  the p rooerty  o f  the latter concern , 
in  a ccordan ce  w ith  an order m ade b y  John .1. T ow n sen d, referee in bank
ru ptcy . the sale o f  the Ingersoll assets b y  E dw ards II. C h ilds, the trustee, 
was con firm ed  A pr. 3.

T itle  to  the property  was actua lly  closed A pr. 4 at tho o ffieo  o f  Zalkin & 
C ohen attorn eys for tho trustee. P aym ent o f  the purchase price was 
m ado b y  the W atorbury C lock  C o . to  M r. C h ilds b v  certified  ch eck , the 
actual am ount paid for the property  being a bou t $1,800 ,000 . In addition  
to  the purchase price, tho W aterbury C lock  C o . agreed to  perform  certain 
con tracts  m ade b y  R o b t . H . Ingersoll & B ro. w hich  will release the bank
rupt estate from  a n y  claim s on  such con tracts .— Y . 114, p. 1292, 1186.

Inspiration Consolidated Copper C o.—
In  the six w eeks ended M arch  31 last, the com p a n y prod u ced  7 ,450,000  

IPs. o f  cop p er . O perations w ere resum ed F eb . 15.— V . 114, p . 953.

International Cem ent Corp.— Contracts.—
coJ11I)any . Jt is stated , has obtained  the con tract for tho cem ent in 

the N ow  Iludson  V ehicular T u b e , estim ated at approxim ately  200,000 b b is .. 
also tho cem ent for h arbor eontsruotion w ork  In H avana H arbor, estim ated 
at from  75,000 to 100,000 bbis. T h o  corporation  also has closed con tracts  
for  tho m aterials for a largo am ount o f  now road w ork in various parts o f  
the cou n try . ( " N .  Y . T im e s .” )— V. 114, p . 129.3.

International Steel Products Co., H artford, W ise.—
T h e  stockholders recently  instructed the directors to  soli tho p lan t, g o o d 

will and general assets. A  pub lic sale will bo held A pr. 15 at tho plant o f 
fices T h e  com p a n y  was organized in 1918 to m anufacture autom obile  m ufflers.

Island Creek Coal Co.— A n n u al Report.—
Consolidated Income Account for Fiscal Years ended Dec 31 

„  . . 1921. 1920. 1919. 1918
C oal prod , tons 2 .000  lbs .3.240.99.3 1 ,795,077 1,781,41.3 1891 375
N et earnings---------------------$4,063,101 $3,875 ,346  $1,749,585 $2 8691458
N e t p ro fits ................   3 ,843,749  3 .706,592  1,647,088 2 696 407
O ther Incom e......................  195,229 190,833 97,716 8 7 ^ 3 0

T o ta l net Incom e--------- 34.0.38,978 $3,897 ,425  $1,744,804 $2,784,337
’ referred d iv id en d s------- $299,196 $299,196 $299,196 $299,196

C om m on  d iv id en d s--------- 890,985 ($6>$)772187 ($4)475,192 ($8)960  384
D e p r e c ia t io n .. ----------- 598,272 575,407 535,452 ( 339 277
In c. & excess p rofits  ta x . 700,000 675,000 11 200 000
L osses .............................................................  164,305 25,350 113,297

g l a n c e ,  surplus $1,550,525 $1,411,330 $409,614 d e f.$ l 17,817
3 he con solidated  balance sheet as a t D e c . .31 1921 show s: cash , $935,9.32: 

So'rans  ̂ant j  atorage, $742,658: in ven tory  o f  m aterials and supplies, 
$043,787: notes and  accou nts payable , $515,591; surplus, $4 ,399 ,057 .—  
V . 114, p . 1186.

Island Oil & Transport Corp.—
Federal Judge K n ox on A pril 5 threatened that a bill o f  foreclosure would 

be filed against tho corporation  unless (lie N ew  Y ork  T ru st C o ., trustee or 
the issue o f  notes, cam e in to cou rt and subm itted to  its Jurisdiction.

B indley M . G arrison, counsel for  the trust com p a n y , obtained  an order 
fron j Judge K n ox perm itting him  to intervene to  enforce tho rights o f  the 
trustee to  forecloso or  take such other action  as m ight be deem ed necessary 
to  nrotect tho m ortgagee. ■’

W illiam  N . O hadbourne, counsel fo r  the eom niitteo o f  noteholders, told  
the C ou rt that there was danger o f  the M exican  G overnm ent seizing the 
property  In that cou n try  to  enforce collection  o f  back  taxes, alleged to  be 
due from  subsidiaries. He asked Judge K nox to  d irect tho receivers to  
continue operation for  60 d ays  and w anted the trustee to  com e in to cou rt 
and subm it to  Jurisdiction w hich w ould m ean that all tho interests would 
subm it to  the C ou rt s orders.

Judge K nox replied that whlio he was ready to d o  anythin g to  prevent tho 
collapse o f  the corporation , he had no authority  over the trustee, w ho cou ld  
foreclose the m ortgage and com pel a forced  liqu idation . Judge K nox 
recom m ended that "e v e ry b o d y  get together and see If a plan cou ld  not be 
devised to  save tho corporation .— V . 114, p . 1413, 1293.

Jones & Laughlin Steel Co .— Buys Into Graham N ut Co
See G raham  B o lt  & N u t C o . a b ov o .— V . 114, p . 85.
(Julius) Kayser & Co.— Acquisition .—

T h e W alter M ills C orp . has been m erged w ith Julius K ayser & C o .—
V . 1 1 4 ,p . 1413.

Bal. Sheet Dec. 31.Kellogg Switchboard & Supply Co
Assets— 1921. 1920.

Plant, real estate,
machinery. A c. . $706,657 $ 748,295

Patents A goodwill 924,236 922,246
Inventories...........  2,891,774 .3,431,937
A cc’ ts A notes rec. 1,776,215 2,089,806
Cash......... ..............  138,897 249,754
U. 8. Govt, eecurs. 1.C49.406 .........
Deferred assets. . 23,289 85,272

Liabilities—  1921. 1920.
Capital stock.........$5,500,000 $1,998,400
xPay-roll A taxes

accrued...............  97,706 148,205
TradeAmlse. acc’ ts 122,032 144,249
Surplus A reserves. 1,790,737 2,236,458

Total (ea ch sid e )..*7,510.475 $7,527,311
x Includes prov ision  for war excess profits  and incoino tax .— V . 114, p .528.
Kolb Bakery Co.— E x ch a n g e  o f  S tock .—

See General B aking C o . under "R e p o r ts ”  a b o v e .— V . 109, p . 2361.
(S. S.) Kresge Co.— M a r c h  S a les .—

Sales for M a rch  are reported at $4,480 ,949 . com pared  w ith $4 642,223 in 
1921; sales for the threo m onths ended M ar. 31 totaled $11 841,846, con 
trasted with $11,326,174 in 1921.— V. 114,  p. 1186.

Lincoln-Ford Motor Co.— In c o r p o r a te d .—
Press dispatches from  Lansing. M ich ., state that this com p a n y  has boon 

in corporated  in M ich igan  w ith a capital o f  $15,250 000. T here are 2 500 
shares o f  C om m on  stock , o f  w hich Edsel Ford . Pros, o f  Ford M o to r  C o 
holds 2 .497. H enry Ford . H enry M . Leland and W ilfred O . In land hold 
one sharo each .
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Los Angeles Gas & Electric Corp.— Bonds Sold.— Bond 
& Goodwill & Tucker, Ino., and Mercantile Securities C o ., 
San Francisco, announce the sale at 100 and int. of $2,000,000 
G('ii & Ref. Mtge. 6% Gold Bonds Series “ D” (see adv. pages).

D ated  M arrli 1 1922, due M a rch  1 1942. D en om . SI ,000 and $500 ( c * ) . 
N o n-on liable before M arch  1 1952 and  then on ly  upon OO days n°* lc® 
110 and int., less 1%  each year thereafter. In t. p ayab le  M . A S. In N ew  
York San Francisco and Los A ngeles w ithout d edu ction  for any norm al 
Federal incom e tax up  to  4 % , w hich  it m ay  law fully p a y  a t th e  source. 
M ercantile  T ru st C o ..  San F rancisco , and S ecurity I rust & Savings B ank. 
L os A ngeles, trustees. ..

Capitalization after this financing—  Anthorized. Outstanding.
................................

G en A  Ref. b on d s— Series “ A , ”  $2,500 ,000 ; Series B.
$3,500,000; Series “ C ,”  $1 ,500 ,000 ; Series " D . ”  (th is  issue), 
t o  nnn nnn __________________________  .4-2

_ _ _ M  1919.
$ 35 8 ,304def.$260 ,636  def.$27,434

Undivided Earnings of Constituent Companies.
1921. 1920.

B oston  C olso lida ted  Gas C o ---------------
E ast B oston  G as C o ___________________
N ew ton  & W est W atertow n G . L. C o .
C itizens ’ Gas L igh t C o . o f  Q u in cy . . _ _
N ew  E ngland Fuel & T rans. C o ---------
N ew  E ngland C oa l A  C ok e  C o -------------

d e f  .7,036 
d e f .9,428 

def.213  
113,067 
20,470

6,608
2,318
4,294

145,378
186,538

d e f  .536 
9,491 

14,953 
39,137 
18,007

$475,165 $84,500 $53,618 
taxes.—

$2,000,000------------------------------------------------------------------------------------  8 480 000U nderlying b on d s  (closed  m ortga ge )............. ........................................-  o.aoo.ouo
x O f tlic $7,000,000 authorized  b y  the Railroad^Com m ission fo r  f r a n c o ,  

$4,833,600 (par value) has been  sold  to M arch  1 1922, ou t o f w hich -. 4, 
697,000 was fu lly  paid for and issued.

Earnings Year Ending Jan. 31 1922.
G ross earn ings------------------------------------------------------------------------------------ 7 481 583
Operating expenses and ta x e s ---------------------------------------------------------  * ’7r i ’ rQ9
Bond interest-------------------- ------------- --------------------------- --------------------- - _____*' "  '

B alanco for depreciation , d ividends and s u r p l u s . - - . - - - - - - - -  $1.800,438
Interest requirem ents for  a fu ll year on all bonds in hands o f  p u b lic , in

cluding tills Issue, $1 ,089 ,000 . , ,  r__v,.r nm nprtv  whichSecurity.— Secured under the General M ortg ag e  b y  g r o p ^ y  w h ich ,
including tiio additions prov id ed  for b K Jn 9 08 tfraw  the T otal fundccl valued a t  over $37,500 ,000. or  m ore  than 2 .08  tim es the to ta l runaea
d eb t, including this issue.— V . 114, p. 10f>.).

Lowell Electric Light Corn. Stock Offered.

o f
192

a2 hi,m .U*>S tw k h old ,T s  o f  r w o r o  M a r !r30 
22 are g iven  t^o right to  subscribe for 743-5882 o f  a share o f  the new  stock

^ T n ^ c ^ H v i^ m t m lo y e T T o ft h T c o n ip a n y  an y  be  assured o f  the privilege 
o f  subscr b ing for  a certain num ber o f  the additional shares, the directors 
recom m end that the shareholders exercise the priv ilege o f  subscribing for

shares w ill n o t  be  issued. Subscriptions and  paym en ts  fo r  tho new  stock

m  sliou lcftu w  s to ^ h o ld o r0feeTthat he wishes to  exercise the right to  h ls p r o -  
nor innate share in tlm stock  to  be otherw ise o ffered  to  em ployees, Stone 
r W e b s t e r ,  In c  . Transfer agent, 117 M ilk  Street, B oston  M a ss., upon  re
quest will forw ard to  him a subscription warrant fo r  that purpose .— V . 
114, p. 1293.

Luzerne County Gas & Electric p o .— fionds M . —  
Stroud & Co. Inc. have sold at Do and m t., $1,000,000 20-Yeai 
j o /  Sinking Fund bonds, non-callable (see adv. pages).
' < i Arwii 1 1099 D u e April 1 1942. In t. payab le  A . & O . at U nited
u. *  T n  W  N w  Y ork , trustee. D en om . $500 and
M S  (r fflt'ix-frce  in Pennsylvania. Freo o f  2 %  norm al Federal Inc- tax. 
^ o T r i n t y ^ u a r a n t e e d (  principal and interest b y  endorsem ent, b y

Dir’.wt ob ligation  o f  com p a n y . W hile  the com p a n y  m ay issue 
b on d s  under tho existing m ortgages, or to  le fu n d  tho sam e, n o  iurthor 
m n r f l i e n s  or debentures or notes, except bunk loans and notes for 
m erchandise, m ay b e  created  w ithout m aking these bon ds a prior lien thereto-

sinking Fund.—As a sinking fu n d  com p an y w ill p a y  to  the trustee annu
a lly  beginning O ct. 1 1923, a sum equal to  3 %  o f  the bonds outstanding 
to  he used in acquiring bonds b y  tender or b y  purchaso n the open m arket, 
if obta inable, up to  105 and in t. A ll bonds so purchased  w ill be  canceled . 
Data from  L etter o f  M. w .  S tr o u d , S r ., P h i la d e lp h ia , A p ril 1922.

Capitalization (.After This Financing)—  • Outstand lnnn
First M tg e . R e f. & lm p t. 5 %  B onds, due O ct. 1 1948 (c lo se d )- .$ 3 ,4 7 7 ,0 0 0
iir /le t o n  G as L igh t C o . 5%  B onds, duo 1 9 3 2 - - - - - - - -----------------

M tge. & R e f. 7s, Scries “ A ,”  (V . 114, p . 1414)--------------- 1,000,000
90 Year 7 %  Sinking F un d B onds, duo A pril 1 1942 (this is s u e ) . .  1 ,000,000

f b i n ^  § £ £ . 7 %  C u m u la tlv c— : : : : : : : : : : : : : : : : : : : : : : :  a .o8 :f f i8
Purpose.— P roceeds w ill p rov id e  funds for general corporate  purposes.

Earnings, Twelve Months Ended Feb. 28 1922.
G ross earnings-------------------------------------------------------- --------------- $1,452,118
Net after operating expenses, m aintenance and all taxes------- 622,112
A nnual interest charges on  a ll bon ds to  be outstanding , including

this Issue, requires. _______________________________________________  315,000
O f tho a bove earnings, approxim ately  8 2%  o f  the gross earnings and over 

.88% o f  the net earnings is derived  from  the sale or electric current for light

:in/ l>ropirtg.— Ow ns and operates a m odern steam  station  in the B orough  o f  
P lym outh  and has an installed  cap a city  in steam  turbines o f  20 ,500  k . w . 
lias  47 m iles o f  transm ission lines. Consum ers supplied, 14,330. A rtificia l 
eas departm ent includes tw o w orks located  near the centre o f  d istribution  
at N anticoke and H azleton , da ily ca p a city  900,000 cu . ft . ,  and having a 
holder ca p a city  o f  600 ,000  cu . ft . D istribution  o f  gas is m ade through 113 
miles o f  m ains, w ith  services and m eters to  6 ,090  consum ers. Sec also 
V. 114, p . 1414.

(P.) Lyall & Sons Construction Co.— Omits Dividend. —
T h o directors havo voted  to  om it paym ent o f  tho quarterly  d ividend 

usually paid this m onth  on  the outstanding $1,750,000 C om m on  stock , 
oar $ i0 0 . In D oc . last tho qu arterly  d ividend was cu t from  2 to  1 % . 
O om paro V . 113, p . 2622, 2727.

Mack Truck, Inc. ~Listing .—
T h o  N ow  Y ork  S tock  E xch an ge has adm itted  to  trading th e  follow ing 

securities o f  tho M a ck  T ru ck , Inc. (nam e changed from  International 
M otor T ru ck  C orp ora tion ): 383 ,108  shares o f  com m on s tock  w ithout nom 
inal or par value; $10,921,800 7 %  cu m u lative  first preferred s tock  and 
$5,331,700 7 %  second  preferred s to ck .— V . 114, p . 1293, 1069..

Magma Copper Co.---Acw Bond Is s u e .—
T h e  d irectors havo authorized  the Issuance o f  $3,600,000 10-year 7 %  

C onvertib le  D ebenture bon d s, con vertib le  in to stock  on  tho basis o f  30 
shares for eacli $1,000 bond  or 15 shares for each $300 b on d . T h o  bonds 
will be  offered  to  stockholders for subscription and arrangem ents have 
been m ade for them  to b o  un derw ritten . A nnou ncem ent o f  these details 
U oxpccted  sh ortly .— V . 114, p . 1414, 1186.

Malden & Melrose Gas Light Co .— M a y Purchase.—
It is stated that tho tow n o f  W ak efie ld , M ass., Is considering selling its 

town lighting prop erty  as a result o f  an o ffer  o f  abou t $300,000 from  this 
com p a n y  and tho M alden E lectric C o . for  the physical p roperty  and 
franchise prov isions.— V . 114, p . 1069.

Maryland Dry Dock Co. -Organized to Acquire Globe 
Shipbuilding A: D ry Dock C o .~

Seo that com p a n y  a b ov e .
M assachusetts Gas Com panies. - Earning

♦Total u n d iv . earns, o f  con stit. c o s . — --------  _
♦ A fter deductions for depreciation  and reserves, includin 

V . 114, p. 528.
Memphis Gas & Electric Co .— Gas Rates Cut.—
T h e gas rates in M em phis were cu t from  $1 35 to  $1 20 per 1,000 cu . f t ., 

a reduction  o f  11 %  at a recent con ference betw een representatives o f  the 
c ity  and the com p a n y . T h e  cu t is e ffective  as o f  M a rch  1, the end o f  the 
rate year when it was shown that the com p a n y had a  surplus o f  $57,000 
over the m axim um  earning pow er o f  7'A%. fixed  a year ago  b y  the P ublic 
U tilities C om m ission .— V. 114, p . 528.

M erchants’ Shipbuilding Corp., Bristol, Pa — Sale —
T h o  entire hold ings o f  the E m ergency Fleet C orp oration  in the plant 

o f  th e  Merchants’ Ship Building Corp. at B ristol, l ’a ., w ill b o o f fe r e d a t  auc
tion on  A p ril 24 to  2 7 .— V . 113. p . 6223.

M etropolitan Edison C o.— Bonds Offered.— Halsey, Stu
art. & Co., Ino., are offering at 98 M and int., yielding about 
0 .1 0 % , $4,555,000 1st & liefdg. Mtge. gold bonds, Series 
“ B ,” 0 % . (See advertising pages.)

D a ted  F eb . 1 1922. D ue F eb . 1 1952. In t. p a ya b le  F . & A . in N ew  
Y ork  and C h icago, w ithout deduction  for Federal incom e taxes not in e x 
cess o f  2 %  . D en om . $1 ,000 , $500 and $100 (c* & r * ) , $*<,000 or m ultiples 
thereof. R ed . a ll or part upon 30 d a ys ’ notice on  an y int. date to  and  in cl. 
A ug. I 1931 at 110: thereafter to  and in cl. A u g. 1 1941 a t 1 0 c  and there
after to  and in d . A u g. 1 1951 at 105; p lus int. Pennsylvania  4-m ill tax 
and M ass, and  C on n , taxes refu n ded .

Listing-—Application will be made to list bonds on N . Y . Stock Exch.
Data from  L etter o f  Pre£. E. L. W est. R eading, Pa., April 1.

Company.— Owns and operates e lectric light and pow er properties in  an 
extensive territory  in eastern Penn sy lvan ia , serving tho cities o f  R eading 
and L ebanon, P a ., and 64 other com m unities. Supplies practica lly , all 
tho cu rrent used b y  the R eading T ransit A  L ight C o . A t present tim e 
about 60%  o f  co m p a n y ’s gross earnings is derivod from  the sale o f  electrical 
energy for  pow er purposes. _  .. .

C om p a n y  con trols  Pennsylvania E dison C o . o f  E aston , P a ., through 
ow nersh ip o f  practica lly  a ll o f  its C om m on  stock , and ow ns a substantial 
am ount o f  non -par Preferred stock  o f  Pennsylvania  E dison  C o . and 7 %  
C uinu l. Pref. s to ck . C lass “ B ,”  o f  the R eading T ransit & L igh t G o.

Capitalita’ion after this Financing—  Authorized. Outstand g.
1st & R e f. M tge . Ser. ’ ’ B ”  6s, 1952 (th is  issue)..........  (a )
R ef. A  lm p t . 15-Y ear Ser. “ A ”  8s, duo 1935------------  (a )
M etrop olitan  E lectric C o . 1st M tge . 5s, 1939----------- (c )
C om m on  s to ck .......... ..........................- ...................................
Preferred 7 %  C um ulative s to ck ______________________  5 ,0 0 0 ,00 0

$4 ,555 ,000  
b l , 593 ,000

2 .570.000  
3 ,0 0 0 .00 0
2 .732.000

a Issuance o f  additional bonds restricted b y  provisions o f  m ortgage, 
(b ) R e f. & lm p t. bonds are issued .under and equally  secured b y  the m ort
gage securing 1st Sc R e f. bonds, c  C losed  m ortgage; bonds are issuable 
under the m ortgage securing 1st & lte f. bonds for paym ont o f  sam e. _

P u rp o se .— Proceeds w ill be applied  tow ards the refu nding o f  $4 ,390 ,000  
1st & R ef. M tg e . 5 %  gold  bon ds, due A u g. 1 1922.

Security.— A first m ortgage lien u p on  a portion  o f  the property  and win 
bo furth er secured b y  a direct m ortgage lien on all p roperty  now  ow ned or 
hereafter acqu ired , su b ject on ly  to $2 ,570 ,000  underlying (closed  m ortgage) 
bonds now  outstanding. „ . . .. . „  . ___,

Sinking Fund—  Sinking fund will p rov id e  for paym ents to  the trustee or 
the fo llow in g  percentage o f  the am ou nt o f  bonds outstanding on  each  date  ol 
p aym en t: 1 %  on  June 1 1923, and annu ally  thereafter to  and  in cl. June 1 
1932: 1 ' on  June 1 1933 and a n n u ally  thereafter to  and in cl. Juno 1 1942. 
and 2 %  on  June 1 1943 and annually thereafter to  and incl. June 1 1951; 
such am ounts to be  used to  retire Series 1 ‘ B ”  bonds.

Earnings (Metropolitan Edison Co.) for 12 Months Ended heb. 28 1922.
G ross earnings (including other in co m e )-----------------------------------------
O perating expenses, m aintenance, rentals, and taxes------------------- 1,6Jl),o< 4

Net earnings___________________________________ - —  ---------  — - $1,092 ,088
A nnual interest on  bonds outstanding w ith  public, a fter present

financing, requires ---------------------------------------- - - - ------- --------7 ,„
x D oes not include balance o f  net Incom e o f  Pensylvania E dison t o .  

system , am ounting to  $347,551 for this period . \ . 113, P- -3 1 8 .
M etropolitan 5 to 50 Cent Stores, In c .— N otes— Director

T h e  co m p o liv , It is stated , has decided to  issue a series o f  notes m aturing 
over a period o f  5 years to  fun d  the $500,000 debt created  through advances 
m ade to  the com p an y b y  its fiscal agents, which during the period o f  reor
ganization were carried as 90-da.v notes, su b ject t o c o n t in u ^ r e n e w a l .

A . O . E berhard as a d irector succeeds W . R . C astenholtz.— \ .1 1 3 , p . 189.

Mexican Seaboard Oil Co.— To Retire Bonds.
T h e  directors h ave voted  to  retire S I .734.000 7 %  10-yoar debenture 

bon d s, leaving outstanding but $7,000,000 o f  these bonds.
T h o  d irectors also declared a div idend o f  oO cents per share, payable 

A pril 15 to  holders o f  record A pril 10.— V . 114. p. 86.
Miller &  Lux, In c ., San Francisco.— Bonds O ffered.—  

Cyrus Peirce & C o. and B lyth , W itter & C o ., San Francisco, 
arc offering at 102 and in t., yielding about 6 .6 5 % , $1 ,220 ,000  
1st (closed) M tge . 7 .%  10-year gold bonds of 1920. Due 
June 15 1930 (sec advertising pages).

Purpose — P roceeds will be used in part paym on t o f  floatin g  d eb t. Net 
qu ick  assets at tho con clusion  o f  this; financing w ill bo m ateria lly in excess 
o f  $7 ,500 ,000 . C om pare original o ffering in \ . 110, p . 2662. and \ . 114. 
p . 1414. . , _
Consol. Bat. Sheet Dec. 31 1921 [Miller & Lux, Inc., and Pacific Lire Slock C o

[B efore g iv ing e ffect to offering o f  $1 ,220 ,000  First M ortgage 7s.)

Calendar Years— Vf2l.
Int. on bonds, notes. A c .  $41,182 
D ividends received ..........  2,929,08.)

T o ta l in com e.................... $2,970,267
Deduct—

G eneral expenses------------
B ond, See., interest - - - - -  
D iv s. on  P ref. shs. (4 % )
C om m on  d iv iden ds..........

1920. 
$33,914 

3 .441.032

1919.
$75,737

3,336,497

1918.
$102,703

3,223,442

$3,474,946 $3,412,234 $3,326,145
$204,455

487,320
1,000,000
1,541,666

$188,285 
432,181 

1,000,000 
1,750,000

$163,115
402.061

1,000,000
1,750,000

$316,304
423,9891,000.000

1,166,667

JJalance, surplus..........dof.$263 .175  $104,480 $97,059 $389,185

Liabilities. ____ ___
Bills p a ya b le______________ $3,127,500
A ccoun ts p a y a b le ------------- 7 91 ,5b9
Branch o ffice  a ccou n ts----- 49,463
First M ortgage b o n d s . . - -1 3 ,6 9 1 ,5 0 0  
R eserve for  d eprec., 1921- 38,860
C a p it a l____________________ 1 5 ,000 ,000
Surplus A undivided p r o f - 15,101,555

Assets.
C a s h ........................   5229,469
A ccou n ts rece iv a b le ------  . 545,773
Bills rece iva b le____________
Branch o ffice  a ccou n ts—  129,175
Inventories__________  9.771,439
N otes receivable (M iller

estate trustees)---------------
In vestm en ts__________S ’ - x i ’Tx!?
R eal estate, p lan t, A c -29,29o,103  j ____________
Bond prem ium  A discount 398,691 . .  .
M iscellaneous - -  3 4 ,8 2 1 I T ota l (each s id e )...........S I / , 800 ,448

W ith tho issuance o f  the $ 1 ,2 20 ,0 0 0  7s, the tota l authorized  am ou n t 
will bo  outstanding, (less $88 ,500  canceled b y  sinking fu n d ) , and  as tho p ro-

-Earnings-
1921. 

$2,742,620 
2.022.503 
$781,985

1920.
$2,827 ,063

2.189,310
$981,085

1919.
$2,321,954

1,799,324
$568,589

V . 114. p . 1414.
Mississippi River Power Co.
Calendar Years—

G ross earnings--------------------------------
N et, after oper. expenses A taxes.
B alanco for res., repl. and d i v s . .
— V . 112, p . 2745, 1405.

Moline Plow Co.— R eason  f o r  D e la y .— The reorganization 
committee, of which Frank O. Wetmore is Chairman, in a 
notice Mar. 21 to the creditors and stockholders, says:

YVe have been delayed  in our e fforts to  effect a volu n tary  reorganization  
o f  the com p a n y ow ing to our inability to  secure the co-op era tion  o f  the 
YY111 ys-() ver la let G o .  which com p an y ow ns 8 2 %  o f  tho C om m on  s to ck .
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T h e  directors o f  the W illys-O verland  C o . have fa vored  the M olin e  p lan  o f  
reorganization , b u t  in accordance w ith  the term s o f  their com p a n y ’s P re- 

h ^ o  to  secure the con sent o f  7 5%  o f  such  stockholders, 
w hich  con sen t th ey  have delayed  securing ow ing to  other Im poratnt m at-

^ a r ‘ 1922 the W illys-O verland  C o . subm itted  the ques
tion  or the exchange prov ided  in the M olin e  p lan  to  its Preferred s to ck h o ld 
ers the p lan  bein g recom m ended b y  its new  board  o f  d irectors.

w e  feel con fid en t n ow  that w e w ill secure early action  in con sum m ating 
S S S L f lu  Pr°P er papers and  notices are being prepared  to  that en d . 

W e regret the d elay , bu t feel that it  was ju stified  in view  o f  the beneftts  
to  the com p a n y  econ om ica l and otherw ise, to  be gained b y  the a d op tion  
o f  a vo lu n tary  p lan . (C om pare p lan  in V . 114, p . 1581.)— V . 113, p . 2827.

M ontgom ery, W ard & Co., Chicago.— Fe&. Sales.—
s « 2i?q T ^ ^ arCo ^ n r 9n2r Increase I i9 2 2 — ;3 Mos.----- 1921. Increase.

— V .°3l l ! 7 p  io 7 0 9 5 85895 $635,489 ($19,410,312 $18,596,529 $813,783

N ational Enam eling & Stam ping Co .— N ew  Financing.
T h e  general term s for  fin an cin g  b y  the com p a n y  h a ve  p ractica lly  been  

f^ ® ® f.u P on ; O riginally , com p a n y  estim ated th at $15,000 ,000  w ould  cover 
‘ V s ^ r e m e n t s  b u t it  is expected  now  th a t plans w ill ca ll for  a b on d  Issue 
o f  $25 ,000 ,000.— (W all Street Jou rn al).— V .1 14 , p .1415 .

N ational Farm ing Machinery Co., L td .— Bonds Called.
bon d s, dateel O ct. 8 1919, have been called fo r  paym ent 

M a y  1 a t 102 and  in t. T h e  G eneral A dm in istration  S ociety  is trustee.

N ational Oil Co. of N. J.— D efers Dividend A c tio n .—
T h e  directors h a ve  decided  to  defer a ction  on  the quarterly  d iv idend  

usu a liy  P » ld  A p ril 1 5 on  th e  8%  C um ul. P ref. s tock , par $10, until a la ter 
— v ‘ 112 p e’e r5 laSt’ thereguIar quarterly  disbursem ent o f  2%  was m ade.

N ational Transit Co.— A n n u al Report.—
Income Account for FHscal Years ending Dec. 31 .

New River Co.,and Subsidiaries.— A n n u a l Report.—  
N e t p rofits  fo r  year ending D ec . 31 1921 are $825 ,949 . E leven  1)4 %  

?  o i  were on  the 6%  C u m u la tive  Preferred s tock , am ounting
to  $1 ,212 ,068 . T o ta l p. & 1. surplus, $ 1 ,5 7 8 ,9 7 0 .— V . 114, p . 1070.

New York Transfer Co.— Rates.—
See W estco tt  E xpress C o . b e low .— V . 86, p . 173.
North Butte Mining Co.— Earnings .—

1921. 
$96,097 
422,673 
136,955

1920. 
$3,101,404 

3 ,677,637 
500,004

1919.
$3,584,776

3,021,368
429,937

1918.
$5 ,517 ,328  

5 ,238,783  
620,421

.(6 2 -3 )430 ,000

_ x , 1921.
N e t earnings ............ $1,853,459

5 ,730Mt e c e f l ane ^s d/ / ) 1, 78i  *599 <3(»  W ’ZSQ (40)2545 W O  (16)1018 %00 

B alan ce , surp lus____

1920. 
$2,703,424

706,890

1919. 
$2,723 ,025

60

1918. 
$1,620,963

5 ,710

1921.
Assets—  s $

Pipe line plant------  8,398,807 8,088,279
Other investments 7,257,572 7,197,823
Cash--------------------- 314,069 361,838
A cc’ts receivable-. 1,958,175 2,651,638 
Doferred a ssets... 123,094 65,667
Unadjusted debits 3,287 5,472

$66,589 $87,784
Balance Sheet Dec. 31. 

1920.

$177,965 $597,253

Total........... ........18,055,006 18,370,717
— V . 114, p . 954.

Liabilities—
1921.

S
Capital stock____  6,362,500
Current liabilities. 163,401 
Acer, dcprec. plant)
Other items, incl.i

tax liability___ J6,921,319
Corporate surplus. 4,607,785

1920.
$

6,362,500
148,159

4,142,368

3,176,494
4,541,196

Total....................18,055,006 18,370,717

New England Company Power System.— E a rn in gs.—  
Results for January 1922 and the 12 Months Ending Jan. 31 , as Reported to 

Baker, Young & Co., Boston.
— Month of Jan.------- (- Incr. or ----------------Year-------------

_  . 1922. 1921. — Deer. 1921-22. 1920-21
G ross earnings-----------$509,212 $433,068 + $ 7 6 ,1 4 4  $5,488,924 $5,9067274
O per. exps. and  ta x es . 370,666 283,996 + 8 6 ,6 7 0  4 ,142 289 4 214 154

N et earnings.............$138,546 $149,072 — $10,526 $1,346 ,635  $1,692,120
B on d  in terest________  48,734
O ther in terest________  21,550

43,699
31,704

+  5,035 
10,154

B a la n ce ______________$68,262
P referred d iv id en d s . _ 40,106
2 d  P ref. d iv id en d s___  9 ,067

B alance, surplus___ $19,089
— V . 112, p . 2079.

$73,670
31,009

9.067
— $5,408

+ 9 ,0 9 8

556,546
308,991

$481,098
431,653
108,800

497,429
324,597

$870,094
363,319
108,800

$33,595 — $ 14 ,505def.$59 ,355  $397,974

New Jersey Gas Co.— Sale.—
A  b id  o f  $1 629,100 m ade b y  C om m ercial T ru st C o . o f  Philadelph ia , rep

resenting tho 1st M tg e . 5 %  bondholders, for  the entire p rop erty  o f  the com 
p a n y , operatin g in  abou t 70 tow ns and villages in South  Jersey w as ac
cep ted  a t receiver’s  sale in central o ffice  o f  com p a n y  in G lassboro, N . J 
b y  M a y  1 *S un derstood  a reorganization o f  the com p a n y w ill be e ffected

T h e  bon dh olders ’ com m ittee consists o f  C . S . N ow hall, C hairm an; 
w n n nTanr .GTr?yi ; f f yClneay  ^  W n g h t. D a v id  A . H ow e, E phraim  T om lin son , w ith  J . C . L ig h tfoo t , Sec y , and J . B . C olahan , counsel.— V . 113, p . 856.

New Jersey Worsted M ills—  N ew  N a m e, & c . ~
See N ew  Jersey W orsted  Spinning C o . below .

New Jersey Worsted Spinning Co.— N am e Changed—  
Capital Readjustment— Gera M ills  Stock A cqu isition .—

T h e  stockholders on  M arch  27, a lm ost un anim ously, voted  to  change 
tho nam e o f  the com p a n y to  New Jersey Worsted Mills and approved  other 
resolutions a dop ted  b y  tho directors (outlined  b rie fly  b e lo w ). T h e  a pproval 
to  purchaso or  otherw ise acquire the stock  o f  tho Gera M ills  is, it  is under
s tood , in the interest o f  econ om y , as b o th  com panies have been closolv 
related since they w ore foun ded  b y  Christian Bahnson, Pres, o f  both .

bo 81tockholdere a lso v oted  (1) to  change the Preferred stock , consisting o f  
500 shares, par $1,000 , to  5 ,000 shares, par $100. (2) T o  change tho
C om m on  stock , consisting o f  1,500 shares .par $1,000 , to  75,000 shares 

.PSu?1 £ tock  o f  n°  Par va lue . (3) T o  increase tho Preferred stock  
from  5 ,000  sharps, par $100, to  15,000 shares, par $100, and incroase the 
C om m on  stock  from  75,000 shares, no par va lue , to  100,000 sh. no par.

T h e  stockholders also voted  to  issuo 75,000 o f  tho shares o f  C om m on  
s to ck , n o  par va lue , and 5 ,000 shares o f  Preferred stock , par $100, to  the 
respective holders o f  the Preferred and par va lue C om m on  stock  now  
outstanding in exchange fo r  the stock  now  hold b y  them  as follow s:

n n ?  shares o f  n o  par value C om m on  stock  fo r  each  share o f  present 
$1,000  par value C om m on  stock .
eiTinrA'sharcs ? f  •‘5190 par va lue Preferred stock  fo r  each share o f  the present $1 ,000  par valuo Preferred stock .
i rwwA/Te2 ldred N ow  Jersey law s, the increased Preferred s tock , v iz .: 
10,000 shares, par $100, and the increased 25,000 shares o f  C om m on  stock , 
is offered  for  subscription  to  stockholders o f  record M a rch  27 at par for  the 
P ref. s tock  and at $73 per share for  the C om m on  stock , in proportion  to  
their respective hold ings. A ll subscriptions to  bo paid  for  in fu ll on  or 
before  A pril 7 a t Passaic T ru st & Safo D eposit C o ., Passaic, N . J.

T h e  stockholders also authorized the purchase o f  the C ap ita l s tock  o f  
G era M ills  at the fo llow in gprices: ( 1) One share o f  $100 par value P ref. stock  
o f  N ew  Jersey W orsted  M ills , or  $100 for  each sharo o f  $100 par va luo 1st 
I r e r . s tock  o f  G era M ills; (2) 1 '4 shares o f  no par va lue  C om m on  stock  
o f  N ew  Jersey W oreted  M ills , or  $91 25 for  each sharo o f  $100 par value 
C om m on  stock  o f  G era M ills.

T h e  increased C ap ita l stock  o f  N ew  Jersey W orsted  M ills  (10,000 shares 
P re f., par $100, and  25,000 shares o f  n o  par va lue  C om m on  s to ck ), or  the 
proceeds o f  so  m u ch  o f  the sam e as shall be  subscribed for  b y  tho stock - 
h ok Lors, wil b?  wsgd to  purchase the stock  o f  G era M ills  at the a bov e  prices.

T h e  fun ded  d eb t o f  b oth  com panies is n ot a ffected .— V. 113, p . §56.

North American Light & Power Co. (of M o . ) .— E a rn s.
12 Months Ending Feb. 28—  1922.

Gross earnings................................. $3,581,779
O perating expenses and  taxes________  2 ,563,557

N et earnings............... ..........................__ $ + 0 18 ,221
In t ., d ivs ., & c ., o f  con trolled  co s ____  $294,154
Interest charges, depreciation , & c ._ .  373,112
Preferred d iv iden ds.....................................   90 282

Calendar Years
Gross in com e____________
O perating expenses, & c .
Ore dep letion ____________
D iv id e n d s _______________

—. g l a n c e ,  su r. or  d e f .  .d e f .$163,531 d f .$ 1076 ,237sur.$133 ,471 d o f.$771 ,876  
P r o f i t & lo s s p s u r ^ u s .- - .  $1 ,287,095 $1,750,626 $2,826 ,866  $2,693 ,394

(John) Obenberger Forge Co.— Sale.—
T h e  entiro properties o f  tho com p a n y, w as sold  at receivers sale M a rch  10 

to  a syn d ica te  com posed  o f  the secured creditors represented b y  A d olp h  
W eidn er, a ttorn ey , 105 W ells S t., M ilw aukee, for $48 ,000  in cash and  
assum ption o f  secured claim s. P rincipal creditors, w h o paricipated  in 
the purchaso o f  tho prop erty , include F irst W isconsin  N ation a l B an k . 
M H w aukee; E rie  F orge & F ou n dry  C o ., E rie, P a ., and K lu g  & Sm ith , 
M a ck  B lock , M ilw aukee. T h e  new ow ners already are read ju sting affairs 
and expect to  resum e the operation  b y  A pril 15 or  M a y  1, it  is said . C om 
pare reorganization  plan in V . 114, p . 205, 312.

Ohio Oil Co .— Balance Sheet Decem ber 31.—
1920.1921.

Assets—  5
Producing prop’ty . 18,446,780 16,640,677 
Non-prod, prop’ty 1,160,176 717,864
M at’ l, mdse., cash, 

bonds & acc’ts
receivable........... 70,008,311 80,128,818

Total....... ........ ..00,515,267 97,487,360
— V . 114, p . 636.

1921. 1920.
Liabilities— s $

Capital stock..........15,000,000 15,000,000
Miscell. accounts

payable......... .. 2,341,022 2,616,657
Reserve for est.

Federal ta x e s ... 365,6 i9  4,395,197 
Surplus....... ............ 72,808,626 75,475,505

Total.................90 ,515 ,267  97,487,360

Oklahoma General Power Co.— N ew  Financing .—
H . M . B y llesb y  & C o . and Federal Securities O orp . w ill o ffer n ext w e e k  

an issue o f  $2 ,750,000 First M tge .go ld  bonds, 6% , Series A , to  be  dated  
A pril 1 1922 and due A pril 1 1952. T h e  com p a n y, an O klahom a corpora 
tion , w ill acquire p rop erty  rights in O klahom a, and im m ediately begin the 
con struction  o f  a steam  electric pow er-house near M u skogee, O k la ., togeth er 
w ith  an  extonsivo system  o f  transmission lines. T h o  com p a n y w ill a lsa  
acquire $825,000 6%  G old  N otes , duo 1927, o f  O klahom a Gas & E lec . C o .

Pacific Fruit Express C o . — Expenditures fo r  1922.—
Seo U nion P a cific  R K . a b ov o .— V . 114, p . 530.

Penn Central Light & Power Co .— Larger D ividend .—
A  quarterly d ividend o f  37 % cents per sharo was payab le  on  tho C o m 

m on  s tock , no par value, A pril 1 to  holders o f  record  M a rch  27. T h is  
com pared  w ith d ividends prev iou sly  paid  a t tho rate o f  $1 per annum .—  
v . 114, p . 1187.

Pittsburgh Rolls Corp.— U nion  Steel Casting Co. A c 
quires Block o f Stock.—

See U nion Steel C astin g C o . below .— V . 112, p . 2757.

Plymouth Cordage Co.— Smaller D ividend .—
A  quarterly  d iv idend  ot 2Vi%  has been  declared  p a yab le  A pril 20 to  

holders o f  record  A pril 1. Q uarterly distributions o f  3 %  each  w ore pa id  
ITn i ° c ,tAi1o9? 1-Ta,?d ,la  J,aP- last, as com pared  w ith  4 %  paid  qu arterly  from  
Ju ly  1918 to  J u ly  1921 in cl.— V . 113, p . 1673.

Pond Creek Coal Co.— A n n u al Report.—
Calendar Years—  1921.

E arn, from  coa l oper. & m isc. op er .,
including rents, & c___________________ $836,792

In t. on  bank d e p ., G o v t , securities, &e. 50,122

T ota l earnings-------------------   $886,914
Deduct—

A dm inistrative and general e x p en ses ..
R eservo for  depletion  o f  coa l lands and 

depreciation  o f  plants and equipm ent
Interest on  b on d s______________________
Loss on  G overnm ent b on d s____________
R eserved for  Federal taxes____________

1920.

$964,381
19,779

1919.

$501 ,500
18,032

$984,159 $519 ,532

$71,020

165,652
32,488

75,000

$70,523

158,825
41,780

9,548
102,568

$52,404

x l8 0 ,9 3 8
46 ,328
32,092

D iv iden ds declared .......... ......... ............(1 5 % )3 1 9 ,380(12^)266 ,150  (10)212 ,920
B alance, surp lus................. ......... ...........  $223,375

— V . 113, p . 2192. $334,766 d e f $5 ,150

B alance, surplus________
— V . 114, p . 1294. '

1921. 
$3,237,622 

2 ,393,709

$843,912
$264,970

333,012
72,898

$260,673 $173,031

Increase.
$344,157

169,847

$174,309
$29,183

40,099
17,383

$87,642

Provincial Paper Mills, Ltd.— Bonds Offered.— United 
Financial Corp., Ltd., Montreal, are offering at 94 and int. 
(Canadian funds), yielding about 6 .6 0 % , $600,000 6 %  1st 
M tge. bonds (see advertising pages).

D ated  M a y  1 1920. due M a y  1 1910. In t. payab le  a t the B an k  o f  
M on trea l, M on trea l, T oron to , or N . Y . C ity , on  any in t. da to  at 105. 
D en om . $1,000 (c* ) . R oyal T ru st C o ., trusteo.

Purpose.—-A dditional m ill build in g a t P ort A rthur, e q u ip p e d  w ith  ono 
146 ’ paper m achine, and ca p a city  ono additional m achine. T h is  w ill 
save shipm ent o f  sulphite pu lp  to  Eastern m ills and ro-shlpm ent o f  paper 
to  W estern  m arkets. T h o  m anagem ent estim ate this saving will m ore  
than o ffso t the interest on  cost o f  additions. D uring 1921 paper m ills 
operated 8 1 % , sulphite pulp  m ill 95% , o f  ca p acity .

Security.— Properties consist o f  m ills at M illo  R oclios, T h oro ld , G eorge
tow n  and P ort A rthur, com prising 6 paper m achines. 6 coa tin g  m achines 
and on e sulphite pulp  p lan t, tho latter located  a t P ort A rth u r, hav in g  
ca p a city  o f  60 tons da lly .

A ssets.— Plant assets valued at $5,300,000 and not qu ick  assets as at 
D ec. 31 1921 over $1,700,000, m aking tota l asots o f  over $7,000,000 against 
$1,105 ,000  bon ds, including tho present issue.

Earnings.— Annual not earnings for 5-yoar period , 1917-21, inclusive 
after depreciation  and taxes, averago $596,924, over 9 tim es interest 
charge on  present fun ded  d eb t, including this issuo, w ithout taking Into 
accou n t Increased earnings from  proceeds o f  this issue.

N et earnings a fter depreciation  and taxes in 1921 am ou nted  to  $551,395. 
against interest paid  o f  $33 ,550 .— V . 112, p . 2649.

Regal Shoe Co.— Omits Quarterly Dividend— Earninqs.—
T h e  directors have voted  to  om it tho paym ent o f  the quarterly d iv idend 

% du o on  the 7 %  N on -C u m u l. Prof, s tock  for  tho current quarter 
D iv id en ds  have been paid  on  tho P ref. stock  a t tho rate o f  7 %  p . a . since

President E . J . Bliss says in substance: “ T h is  is tho first tim e in 27
years that I have n ot been able to  report that w o had su fficient p rofits  and 
surplus from  w hich to  declaro a d ividend for  tho current q u arter.”

It is stated  that operations during Jap . and F eb . usually tw o o f  the dullest, 
m onths, show  a substantial p ro fit  based on  m erchandise valuations sot up 
as o f  D e c . 31 last.

Result for Calendar Year 1921.
Loss from  pro fit  and loss a ccou n t________________ $278 218
R ed u ction  o f  Inventory, $447,305; reservo for loss on  subsidiary ’

com p a n y , $53,435_________________ ___________ ____________________ 600 740
R eserve for  Federal taxes (prior yoa rs )________________ _________  96 000
Loss on  sale o f  M ilford  p lant, $37,248; p ro fit  sharing bonus

authorized in 1920, $28 ,563 ................................ .........  .................. 65  811
D iv iden ds on  Preferred s to ck ............... .................. .............. .......................  142|086

Loss for  tho yea r_______________ 082 354
P . & L . d e fic it  D ec. 31 1921, after provlous"surplus" as o f  Jan. ’ ’

1 1921, $829 ,061______________________  $253 793
T h e  balance sheet as at D ec. 31 1921 show s cash, $487’ ,099; merchanidse- 

in ven tory  (n et). $1 ,455,198; notes and accou nts payable, $1 ,150 ,225 : 
tota l p ro fit  and loss d e fic it, $253 ,793 .— V . 87, n. 479. '
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(Robert) Reis & Co.— Sales.—
Quarters ending March 31—  1922. _

G ross sales-------------------------------------- $1,464,159
— V . 114, p . 1071.

1921.
$1,013,059

Increase. 
$451,100 (3 0 % )

Republic Motor Truck Co.— Balance Sheet D ec. 31.—
1921.

Liabilities—  S
Preferred stock—  826,200
♦Common stk. (no

par)____ _ _  .a7 ,233,894
Mortgage payable. 91,162 
1st M . gold notes. 2,500,000
Notes payable------ 1,562,149
Acc'ts payable, &e. 486,779
Dealers’ deposits..  75,552
Reserves....... ..........  205,000
Surplus— .............. - ..........

1921.
Assrts—  S

Plant, equip., A c . 2,148,585
Good will________  4,805,936
Investments, & c_. 1,252,476
Inventories______  3,842,995
Notes A acc’ts rec. 519,909 
Cash rcservo for re

demption fund.................... ..
U . S. securities... 11,375
Cash_____________  260,186
Deferred charges.. 139,274

1920.
S

2,309,636
4,805,936
2,004,245
5,612,392

773,878

112,500
8.714

493,281
190,608

1920.
S

836,200

8,418,450
91,162

2,500,000
2,029,873

571,697

355,000
1,508,806

T o t a l ......... ........ 12,980,736 16,311,188 Total ...................12,980,736 16,311,188

a  R epresented b y  100 ,000  shares o f  n o  par va lue .— V . 114, p . 1071.
(Dwight P.) Robinson & Co., I n c .— N ew  C ontract,& c.—

T h e F reeport Sulphur C o ., N ew  Y ork  and Freeport T exas, aw arded  co n 
tra ct on  M a r. 24 to  D w igh t P . R obinson  & C o . foi
tlon  o f  a com p lete  sulphur m ining plant at H oskins M ou n d . T e ^ S . C loy d  
M . C hapm an has been  retained b y  the I  reoport Sulphur C o . as consulting

“ f c m n a n v  now  operates a largo sulphur m ining p lan t a t F reoport, 
T exas con sR lng o f  four units, w hich were bu ilt b y  ^ e ^ m ^ h o u s e . C hurch , 
K err &t C o . (w hich has been m erged into D w ight P . R obin son  & C o .)  in 
tho period  from  1913 to 1918. This plant contains one o f  the largest in

t o  D w ight P . R obin son  & C o . and indicates renewod a ctiv ity  genera lly in 
industrial con stru ction .— V . I l l ,  P- 1280.

Royal Baking Powder Co.— N ew  President.—
W illiam  Ziegler, Jr., has been elected President, succeeding W illis  L . 

G a re y .— V. 112, p . 2544.
Sandusky Cement C o . — Option on Railroad.—__ .  ̂ . .. ____ t__i • » OQ tlm pomnariv wVi

. y . m u .
Savaee Arms Corn.— Bonds Authorized— Change in  N am e.

Tim  stockholders have authorized the issuance o f  $3 ,000 ,000  bonds at 
d iscretion  o f  tho d irectors . T h o  stockholders a lso vo ted  to  change the nam e

t0 n -?lvi n °T  o\v n K y  as "a d irector succeeds C . W . C ushm an.
(Federal Judge P eck  o f  C leveland  A pr. 4 dism issed tho suit brou gh t b y  

D r  q 1ST M cC lea n  D etroit , and  other stockholders o f  the M cC lea n  A rm s 
jfc b r d n a n co  C o  against M . A . B radley , R . A . C alfeo and  others for 
S20 000 000 a lleged  to  bo due from  tho pro fits  and sale o f  the L ew is m achine 
min’ In the W orm  W ar. M r . M cC lean  clam icd  that his paten ts, w hich , 
ho said had been unfairly  so ld , had been em bodied  in the Lew is gun.] 
— V . 114, p . 1416.

Sears. Roebuck & Co., Chicago.— M arch Sales.—
1022— M a rc h  1921 D ecrea se . I 1922— 3 M a s .—-1921. D ec rea se .

815 801 061 820.105,904 $4 ,3 04 ,8 4 3 1$42,402,791 $49,706,969 $7,304,178 
— V . 114, p . 955.

Sharon Steel Hoop Co.— Preferred Slock Issu e —
T a stockholders w ill vote  June 7 on  authorizing an issuo o f  $5,000,000 

8%  P re fe ^ e d  stock  (par $50 ), o f  w h ich  It is  proposed  to  iss u e $ l,500,000 
cari-ving a bonus o f  C om m on stock .

T h o  sto ck  (w hich  has been underw ritten) w ill be o ffered  a t par to  stock 
h olders. P roceeds w ill bo used  for w orking cap ita l.— V . 113, p . 543.

Shattuck Arizona Copper Co.—  E a rn in gs.—
T h o  annual report for the year ending D ec. 31 1921 show s: G ross

income $41,825; on V irginia exploration oxponse, general adm in , exp . 
and  taxes am ou nt to  $46,998, thus leaving a loss a lter $28,690 for  dep letion  
and depreciation  are deducted  o f  $33,862. Total p ro fit  and  loss surplus 
for  year $284,694.— V . 113, p . 1897.

Simms Oil Co.— Registrar.—
T h e  N ew  Y ork  T ru st C o . has been  appoin ted  R egistrar o f  tho C om m on 

s tock .— V . 112, p . 1874.

Sinclair Consolidated Oil Corp.— A frica n  Oil Rights.—-
Thn com n an v has rocelved cab le advices that tho Portuguese G overnm ent 

has published a decree w hich  grants perm anent o il rights in  Portuguese 
W est A frica  (A ngola) to  th eC om p an h la  do P ctroleo do A ngola , a Portuguese 
com p a n y financed  b y  the Sinclair corporation  and being operated  under 
qiiVclair m anagem ent. N egotiations havo been under w ay  fo r  abou t tw o 
years T h e  area covered  b y  the decree is a lm ost 70,000 square m iles, or 
a bou t tho size o f  the State o f  O klahom a.

E xperienced oil m en, it is stated , are o f  the op in ion  that this is quite 
like !v  to  p rove  one o f  tho m ost im portant petroleum  d evelopm ents o f  the 
w orld . In  p o in t o f  distance and transportation costs  th is prov in ce  is 
nearer W estern  E urope and the E astern h a lf o f  S outh  A m erica  than either

^ S o v e r a f  wells are In process o f  drilling, a baso cam p has been  established 
near L oanda , a largo qu an tity  o f  drilling and other equ ipm en t has been 
accum ulated  and developm ent w ork  is now  being prossed w ith  tho utm ost

‘ tho o il rights o f  the P rov in ce  are tho p rop erty  o f  the G overnm ent, 
and n ot o f  private ow ners, so that tho com p a n y ’s arrangem ent w ith  the 
G overnm ent gives it  exclusive rights w ithout con flic t  w ith  private  ow nership 
o f  lands T h o  com pany is free from  all burdensom e taxes and  restrictions 
on  the im portation  o f  m aterial for operations and  from  export dutios upon 
o il w hich  It m ay  produce or refine.— V . 114. p . 1174. 1188.

Sinclair Crude Oil Purchasing Co.— Oil on H a n d .—
T h is com p a n y , ow ned Jointly by  the Sinclair C onsolidated  O il C orp . and 

Standard Oil C o !  o f  Indiana, has accum ulated  16,000.000 bb ls . o f  crad o  oil 
a t a low  p rice , it  is stated.

Sinclair Pipe Line Co.— M exia  Pipe L in e .—
T h o  com p a n y  announces tho com pletion  o f i t s  135-m ile extension to  the 

M exla  fie ld , T exas. T h is  extension Is ot 8 and 10-inch p ipe and con nects 
near R anger w ith  tho m ain trunk pipo line system  o f  tho S inclair com p a n y , 
extending from  T exas to  C h icago, thereby m aking a con tin u ou s system  from  
tho G roat Lakes to  within 200 m iles or the G u lf. T h e  com p a n y  has also 
com pleted  34 steel tanks a t M ex  a w ith a ca p a city  o f  2 ,370,000  b b ls ., and 
has under con struction  at M exia  additional steel tankage ca p a city  o f
2 ,240,000 bb ls . T h o  com pan y started gatherin o il in tho M ex ia  field  on 
Jan. 11, and now  has in storago 1,850,000 b b ls . o f  M ex ia  crudo. ( “ Financial 
A m e r ica ." )— V . 112, p . 2544.

duo

Southern County Gas C o — Bond Offerinq.—
B ly th , W itter & C o . are offering at 90 and int y ielding a bou t 6 .6 0 % , 
b lock  o f  $280,000 20-year 5 H %  1st M t« ° -  Sinking F un d  G old  bonds, 
10 1936.— V . 114, p . 956.

South Penn Oil Co.— Balance Sheet, D ec. 31.—
T h o  com parative  lncom o accou nt was published in V . 114, p  .1417. 

BALANCE SHEET DECEMBER 31 .
1921. 1920.

Assets—  $ $
Property acct____14,215,837 17,075,999

-Cash&accts.rcc.. 2,989,450 6,787,762
Accts. rcc. from

sub. cos________  2,560,000
Bonds, mtge., A c . 8,409,428 
Deferred expenses. 140,162
— V . 114, p . 1417.

1,900,720
9,245,528

Liabilities—  $ $
Capital stock--------20,000,000 20,000,000
Accounts payable. 5,691,333 3,056,784
Reserve for taxes.. 114,214 
Surplus.................... 14,046,230 16,241,578

1921.
S

1920.

Tot. (each side) .39,851,777 39,898,302

Standard Gas & Electric Co.— Stock Offered.—
H . M . B yllesb y  & C o . aro o fferin g  8%  P ref. stock  o f  the com p a n y  at 

tho m arket to  y ield  over 8% % . T h e  business o f  the operated  properties 
o f  the com p a n y  is 7 2%  from  electric light and pow er, 22%  gas, and 6%  
m iscellaneous utilities service. T hese properties serve m ore than 500,000 
custom ers in  578 cities and tow ns w ith  a com bin ed  popu lation  o f  2 ,250 ,000 .

E arnings a fter paym ent o f  fix ed  charges are m ore  than tw ice Preferred 
sto ck  d iv id en d s .— V . 114, p . 1295, 956.

Standard Milling Co.— Places SI,500,000 B onds.—
T h e  com p a n y  has sold  $1,500,000 1st M tg e . 5s, d u e N o v . 1 1930, to  

m eet the m atu rity  o f  $1,500,000 H ecker-Jones-Jew ell C o . 1st 6s, due in 
A ugu st. T h e y  w ere n ot o ffered  p u b lic ly , b u t w ere p laced  priva tely  b y  
bankers. (P h ila . “ N ew s B ureau .” )— V . 114, p . 1417.

Standard Oil Co. (California).— E a rn in gs.—
Calendar Years—  1921. 1920. 1919, 1918.

N et earnings_____________$50,530 ,409  $59,413 ,819  $48 ,566 ,327  $44,276,521
D eprec. & d ep le tion ____ 14.192,397 9 ,798 ,565  8 ,176 ,220  9 ,917 ,985
Interest ch arges________  1,670,782 ----------- -----------  -----------
Federal taxes _______ 1 .079.000 7 ,960,000  9 .3 2 7 ,33 9  19.405,462
D iv iden ds (ca sh ).  .  (1 6 % ) 15,499,546(14)13912,263(11) 10931 ,C63(10)9937.331

d o L ib . b o n d s_______ _______  _______ (2 ^ )2 4 8 4 3 3 3  2 ,484 ,333

B alance, su rp lu s_________$18,088,681 $27,742,991 $17,647,372 $2,531,411
P . & 1. sur. D oc. 3 1 ___$131 ,679 ,53IS 122,303,707 $ 5 8 .117,168$17,810 ,634
— V . 114, p . 313.

Standard Oil Co. (K y.).— Capital Increased— Par Value 
Reduced to $25— 331-3 %  Stock Dividend— Stockholders' Rights.

On A pril 3 b y  the proper a ction  o f  the stockholders and the d irectors, 
tho par va lue o f  the capita l s to ck  w as reduced from  $100 to  $25, and the 
to ta l authorized capita l s tock  w as Increased from  $6,000,000 to  $12 ,000 ,000.

O f th is Increase, $2 ,000 ,000  w ill be given  to  stockholders as a stock  
d iv idend in p roportion  to  the num ber o f  shares standing In their nafiio 
A pril 20 (l. o ., one share, par $25, each  for each  3 shares, par $25, o r  1 1-3 
shares, par $25, for  each  share, par value $100). N o  stock  d ividend warrants 
w ill be  Issued, but certificates o f  s tock , par $25, w ill be m ailed d irectly  to  
holders o f  record A pril 20. . . ____ .

$2 ,000 ,000  capita l s tock  w ill b e  sold  to  the holders o f  record A pril 20 at 
par in p rop ortion  to  tho num ber o f  shares standing in their nam e (i. e ., one 
share, par $25, for  each  3 shares par $25 each , o r  1 1-3 shares, par $25 each , 
for  each  share, par $100). Subscription  warrants for the num ber o f  shares 
and fractional shares to  w hich each  stockholder w ill be entitled  to  subscribe 
w ill be m ailed on  A pril 21, o r  as soon  thereafter as possible, to  each  holder 
o f  record A pril 20.

C ertificates o f  stock  o f  par $25 per share w ill be  delivered to  stockholders 
when subscription  w arrants, p rop erly  signed, together w ith  certified  check 
a t the rate o f  $25 fo r  each share, Is presented at the o ff ic e  o f  the com p a n y . 
U nless so presented, together w ith fu ll paym ent o f  $25 per share on  o r  before 
June 1 1922 subscription  rights becom e vo id  and o f  no va lue.

$2 ,000 ,000  capital s tock  w ill be retained In the treasury and o f  this 
am ount $500,000 w ill be reserved for  sale to  em ployees. P lan  and term s 
to  lie determ ined later. , , , , _

[T ho N ew  Y ork  S tock  E xchange has issued a notice  that B la ir & C o .,  
In c ., interim  receipts fo r  the enw S25 par va lue shares, have been adm itted  
to trading on  the E xch an ged  See V . 114, p . 1417.

Steel Merger.— “ Little”  Steel M erger O ff.—
A  Y ou n gstow n  d ispatch  states th at P resident Jam es A . C am p bell, o f  the 

Y ou n gstow n  Sheet & T u b e  C o .,  has con firm ed statem ents that the p roposed  
“ little ”  steel m erger had  co llapsed , b u t  intim ated  that developm ents in 
the “ b ig ”  m erger m ay  b e  expected  sh ortly  in  the w a y  o f  a rep ort 
on  va luations. „  . .

T h e  com panies reported  in  th e  “ little ”  m erger are A oungstow n Sheet & 
T u b o  C o .,  in la n d  Steel C o . and Steel & T u b e  C o . o f  A m erica . T h e  com 
panies reported  to  b e  Involved  in  the so-called  “ b ig ”  m erger included  the 
R ep u b lic  Iron  & Steel, the M id va le  S teel & O rdnance and  the Lackaw anna 
S teel. See V . 113, p . 2512.

Sterling Products, Inc.— Acquisition .—
T h e  stockholders have ra tified  th e  plan to  take over the entire capita l 

s to ck  o f  the W ells-R ichardson  C o . C om pare V . 114, p . 1417.

Studebaker Corp. of America.— Production, Sales, & c .—
President A . R . F.rskine says In substance: “ T he operations in M arch

exceeded  a ll records in p rodu ction  and sales, 10,433 cars being produced  
and 13,000 so ld . F or the first quarter, p rodu ction  was 26,675  cars, an 
increase o f  143%  over last year and sales were 23,000  cars, an increase o f

10% , v  sales records were established in p ra ctica lly  every  c ity  in the 
cou n try , w hile business from  rural sections and export m arkets show ed 
m uch strength  and im provem ent. Stocks accu m u lated  during the w inter 
for  spring trade ra p id ly  dim inished in M arch  and w ill be fu lly  absorbed  in 
tho second  quarter. P rodu ction  schedules for  the second quarter ca ll for

3° C ° L Cliackus has been elected  a d irector to  succeed the late A . B arton  
H epbu rn .— V . 114, 1175, 1058.

Swiftsure Oil Transport Co., Inc.— Receivership.—
Judge A ugustus N . H and on  A p ril 4 appoin ted  John S. Shepard receivor 

on  petition  in beh a lf o f  tho N orthw est Steel C o .,  P ortland , O re ., w hich 
cla im s $1 ,200 ,000  due on  a con tra ct: the N orthw est B ridgo & Iron  C o .,  
P ortland , cla im ing indebtedness d u e  it o f  $313,197, and  C allahan & D eery , 
cla im ing $566. . . .  . . , .  .

T h o  p etition  alleges th at the com p a n y  com m itted  an act o f  b an k ru p tcy  
w hile insolvent, b y  executing a m ortgage on  D ec . 13 1921, transferring 
to  th e  U nitod  States Shipping B oard  E m ergency F leet C orp . p rop erty  
va lued  a t $13 ,494 ,706. T h is  m ortgage covers tho tank steam ers know n 
as tho Sw iftsure, Sw iftarrow , S w iftstar, S w iftscout. Sw iftw ind and S w ift- 
eaglo I t  is charged th at this m ortgage w as executed to  g iv e  the E m erg
ency F leet C orp . preference over other creditors.

On tho sam e da te  a second  m ortgage on  the sam e tankers, am ou nting to  
$4 ,421 ,000 ,was executed  in fa vor o f  O ld C o lon y  T ru st C o ., B oston . I t  
Is asserted that the purpose o f  th is m ortgage was to  g iv e  preference ov er  
other creditors to  Old C o lon y  T>ust C o .

Ira II. C am pbell o f  K irlin , W oo lsey , C am pbell, H ick ok  & Iveatlng, 27 
W illiam  S t., a ttorn eys for  the C om p a n y , said that b o th  m ortgages referred 
to  In the petition  had been m ade in com pliance w ith  con tracts  entered 
in to b y  tho transport com p a n y  in A pril 1920, sh ortly  a fter its organ ization  
b y  Charles and Frances R . M a y e r , w h o are also in volved  In the U nited

S lA t Sth a^  tim e, M r . C am pbell said , the com p a n y  con tracted  to  b u y  from  
tho U . S. Shipping B oard  7 tank steam ers. T h e  steam ers w ere to  be  b u ilt b y  
the N orth w est Steel C o ., the to ta l cos t  to  b e  $16,800,000. O f the tota l 
purchase price $4,200,000 w as to  b o  raised b y  bonds sold  to  the p u b lic 
generally , th o  O ld C o lon y  T ru st C o . a ctin g as trustee under the b on ds. 
T h e  other $12,600,000 was to  b o  paid  to  the U nited States Shipping B oard  
in installm ents, tho indebtedness to  be  secured b y  a first m ortgage. A  
second  m ortgage w as to  be  given  to  the Old C o lon y  T ru st C o .

C hester W . C uthell o f  K ellogg , E m ery , In ness, B row n & C u th e ll, a ttorn 
eys for  the creditors, said : " W e  d o  not cla im  that there has been any
fraud . T here is Just a d ifference as to  the law  in th is case. I think the 
Shipping B oard  should have w aited  to  dispose o f  its  m ortgage. There 
w as n o  defau lt u n til tho end o f  th is year. M . G . C hase & C o . , w h o bough t 
th e  m ortgage, aro m em bers o f  th e  firm  w hich  floa ted  the bonds o f  the 
C om p a n y , o f  w hich th e  O ld C o lo n y  T ru st C o .,  is T ru stee. I f  these m ort
gages aro sustained, tho general cred itors  w ill get n oth in g . — C om pare V. 
110, p . 2574.

Taylor-Wharton Iron & Steel Co.— Obituary.—
P res . K n ox  T a y lor  d ied  a t H igh  B ridge , N . J . ,  A pril 4 .— V . 114. p . 418 .*

Tennessee Power Co.— E arn in gs.—
Seo Tennosseo R y . ,  L t . & P ow er C o . under “ R ailroads”  a b o v e .—  

V . 112, p . 2544.

Union Ferry Co.— Sale o f  Ferryboats.—
T h e  B oard  o f  A lderm an, N . Y .  C ity , b y  unanim ous vo te  A pril 4, passed 

a resolution authorizing G rover A . W halen , C om m issioner o f  P lant A  
Structures, to  purchase w ith ou t p u b lic letting 9 ferryboats or  the co m p a n y  
a t a cost o f  $350,000. T h e  com p a n y , it  Is stated , w ants $1,500 ,000  for  
tho f l e e t — V . 112, p . 1748.
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Union Steel Castings Co., Pittsburgh.—
T h o com p an y recently purchased a t private sale a large b lock  o f  cap ita l 

stock  o f  the Pittsburgh R olls C orp . T h e  plants o f  both  com panies are in 
the L aw renceville d istrict. T h e U nion  Steel C astings C o .,  in m aking this 
purchase, will m ake no changes in tho loccl organ ization  or  m anagem ent o f  
tho Pittsburgh R olls  C o rp ., other than certain directors w ho will be retired 
b y  reason o f  the purchase will bo replaced b y  o fficers  o f  tho U nion Stei 
C astings C o .

T h e  U nion Steel C astings C o . was organ ized  in 1899, and has grow n to  
bo on e o f  tho leading steel foundries in the cou n try . T h e  o fficers  are:
O . C . Sm ith, C hairm an; J . P . A llen , Pres.: J . 15. H enry, V .-P res. & Gen. 
S u pt.; S. H . C hurch , V .-P res .; G . W . K isenbeis, T rcas .; and VV. C . Kichon- 
laub, Soo. ( “ Iron  T rade R ev iew ,”  M a rch  18.)— V . 103. p . 150.

United Lead Co.— T e n d e r s .—
T h e G u aran ty Trust C o . w ill, until A pril 25. receive bids for tho sale 

to it o f  5 %  debenture gold  bonds to an am ou nt su fficient to  exhaust $350.172 
and at a price not exceeding par and Interest.— V . 113, p . 301.

United Oil Producers Corp.— E a r n in g s .—
It is o ff ic ia lly  announced that earnings ap p lica b le  to  interest on  tho 

8%  guaranteed and  partic ipating bonds in the tw o m onths ended  A pril 1 
were at the rate 1 tetter than 20M % . (the lim it o f  their p a rtic ip a tion ,) for 
the full y<tar, ind icatin g that tho cou pon  for tho current six m onths will 
bo w orth  $10 12H  on  $100 par va lue .— V . I l  l, p . 1296, 1072.

U. S. Food Products Corp.— In terest D efa u lted .
See Distillers Securities C orp . a b o v e .— V . 114, p . 956 , 637.
U. S. Industrial Alcohol.— A n n u a l  R e p o r t .—

Calendar Years—  1921. -------  -------
N et e a r n in g s , ................ $1,486 ,042
llond  interest (sub. cos .) 3 ,826
Interest on  notes, & c___ 217,385
Reservod for F ed . taxes.
boss on  salo o f  b on d s___
D ividends

115,229

1920. 
$5,102,832 

9,333 
181,451 
617,072 

87.987

1919. 1918
$4 ,426 ,265  $14,073,102 

58,667 36,812
407,176 288,236
375,803 6 ,998,182

Pref. U .S .I n d .A .C o ..(7 % )4 2 0 ,0 0 0 (7 % )4 2 0 ,0 0 0 (7 % )4 2 0 ,0 0 0 (7% >420,000 
C om m on  d o  d o (5 % )  1,200,000 (8 )19 2 0 ,000 (16 )1920 ,000 (16 )1920 ,000  
Pref. C uba  D is. C o . _(7 % ) 1 2 8 ,56 2 (7% ) 128 ,56 2 (7% ) 1 2 8 ,56 2 (7% ) 128.562

Loss special am ortlza  n_ ___ . . .  1 887 207
D e p r e c ia t io n . . .................. 152.968 867 .488  621,199

B alanco, s u r p lu s .. .x d e f .$751,928 $870,939 $494,858 $2,394,102
x T h is  de fic it  is before deducting additional depreciation  o f  $648,263, 

and inventory  adjustm ents o f  $1 ,568 ,679 . A fter  addin g previous surplus 
as o f  D ec . 31 1920, $13,364 ,145, a to ta l p . & I. surplus o f  $10 ,395,273 re
su lts .— V. 113, p . 2412.

U nited States Rubber Co.— A n n u al Report.— The final 
report for tho year 1921 is just being issued and will he 
cited in length another week. Tho final figures are sub
stantially tho same as those contained in the advance state
ment published in the “ Chronicle” Feb. 18, page 730. Net 
sales, as shown in the final report, amount to $164,700,021; 
net profits, $491,811, and a consolidated profit and loss 
surplus as of Dec. 31 1921 (per balance sheet), $30,048,439. 
— V. 114, p. 730.

Vacuum  Oil Co.— Larger Extra D ividend .—
T h e d irectors have declared an extra  d iv iden d  o f  3 %  on  the C apital 

s tock , in a dd ition  to  the regular sem i-annual d iv iden d  o f  3% , b o th  payable 
M a y  31 to  holders o f  record  M a y  1. Extra d iv idends o f  2 %  each w ere 
paid In M a y  and O ct. 1918, M a y  1919, M a y  1920 and  N ov . 1921. In N o v . 
1919, N o v . 1920 and M a y  1921, tho extra  was om itted .— V . 114, p. 314.

Van Camp Packing Co., In c .— Bugs Calif. Canneries.—
T h e  com p a n y, it is stated , has acqu ired  4 pack ing p lants in C aliforn ia , 

w hich w dl be extended to  bring the annual produ ction  in C alifornia  up to 
m ore than 1,000,000 cases a year. T h e  plants b ou gh t aro the T am al oack in g 
plant in San F rancisco, G . M . H erbert ’s p lants a t R ccd ley  and San Joso 
and a lease o f  a plant at O roville .— V. 112, p . 2650.

W aldorf System. In c .— Preferred Stock Reduced .—
T h e com p a n y  has notified  the M assachusetts C om m issioner o f  C orpora 

tions o f  a reduction  in authorized  C apita l stock  from  $4,500 ,000  to $4 ,456 ,
410, to  bo  accom plished  b y  cancellation  o f  4 ,359 shares o f  1st P ref. s tock , 
par 810, w hich was purchased In 1921 for retirem ent through tho Sinking 
Fund, 'lh o  present authorized  C apita l stock  will now  be  represented b y  
95,641 shares o f  1st P ref. s tock , 100,000 shares o f  P ref. and 250,000 shares 
o f  C om m on , all o f  $10 p a r.— V. 114, p . 531.

W aterbury Clock Co.— Acquires Ingersoll.—
See R ob t. H . Ingersoll & B ro . a b o v e .— V . 114, p . 1072.
Webar &  H eilbroner.— Earnings .—

1921-22 1920-21
Feb. 28 Years—

Netearnings__________ 298,489 107,222
Federal taxes, Ac.............  55.000 12,000
Dividends-----------  222,783 138,014

Balance, surplus___
— V . I l l ,  p . 1958.

20,700 df42,792

Feb. 28 Years— 
Previous surplus...

Total surplus___
Federal tax adj____
Prcl. stock sink. fund.

1921-22 1920-21 
$ S

100.377 231,609 
187,083 188,877

1,219 ___
33,750 22,500

P. & L. surp. Dec. 31 ...152 ,111 166,377

Westcott Express Co., N. Y. City.— R a tes .—
T h e P u b lic  Service C om m ission , in a ru ling handed dow n , has directed 

this com p a n y  and tho N ew  York Transfer C o . to  reduce their rates for 
handling baggago in G reater N ow  Y ork  to and from  the Pennsylvania and 
G rand C entral Term inals, from  tho present fla t  rates o f  from  $1 40 to 
$1 65 for  tn inks, and $1 for hand bags, order e ffective  A pril 10. '

T h e  ruling provides for  a plan o f  23 zones in M anh attan , with a base 
rate o f  $1 for trunks and 75 cents fo r  hand bags, w ith an a llow ance o f  from  
15 to  20 cents additional for  each zono through w hich tho baggago is carried. 
U nder this plan, the m axim um  rate for a short haul becom es tho m inim um  
rate. T h o  C om m ission  also stated that if  now zoning system  proves 
satisfactory , a furth er reduction  in rates will bo m ade in tho fa ll.— V . I l l,

Western Canada Pulp & Paper Co., Ltd.— I n t .  D efa u lt.
T h o F eb . 1 int. has been defau lted  on  tho $1,200 ,000  6%  D ebentures 

duo F eb . 1 1950.— V . I l l ,  p . 1091.

Western Electric Co.— Stock O f fe r e d —  Wood, Strutliers 
& Co., Now York, this woek offered at 109, to not 6 .4 2% ,
25,000 shares of 7 %  Cumul. Pref. (a. & d.) stock (par $100).

D ividen ds quarterly from  Ju ly  1. R ed . all or part pro rata at com p a n y ’s 
op tion  at 110. A pplication  will bo m ade for listing on N ew  Y ork  Stock 
E xchange. T h o  earnings a pp licab le  to  d ividends on  tho new Preferred 
stock  were, in 1921 (and or  m any years prior), well over threo times tho 
required 7 % .  C om pare annual report In fu ll, cap italization , & c ..— V.  114 
p . 1312.— V . 114, p . 1418, 1282. ’ *

Western Mortgage & Guaranty Co., Calif.— P la n .—
T h o  reorganization  plan was m ado e ffective  M arch  23, $1,027 ,000  group 

series certificates (96%  o f  the am ou nt outstanding) havin g been deposited 
w ith  A nglo-C aliforn la  T ru st C o . as trustee under tho plan . T h o  com m ittee 
w hich has had ch argo o f  the reorganization  o f  theso group  certificates was 
com prised  o f  H erbert F leishhacker, J . J . F agan and A . B . C . D ohrm ann. 
Seo plan In V . 113, p . 1369, 2514.

Wheeling Mold & Foundry Co.— D e fe r s  D iv id e n d .—
T h o  d irectors h avo v o ted  to  defer p aym en t o f  the div idend o f  1 y. %  

usually paid  A pril 1 on tho outstand ing $1 ,200 ,000  7 %  C um ul. P ref. s tock  
par S100. T h o  d iv idend  on  tho 5O.O0O shares o f  C om m on  stock  no par 
va lue , was om itted  early In 1921.— V . 110, p . 1755.

Wheeling Steel Corp.— S u b . C o s . F in a n c in g .—
Seo La B ollo  Iron  W orks and W hitakcr-G lessncr C o . In last w eek's "C h ron - 

c le .” — V . 113. p . 2514.

Willys-Overland Co., Toledo, O.— R eport— Plan to Take  
C are o f  B ank D eb t B r ie fly  O u tlin e d .—

T h e  annual report Is cited  in full on  a preceding page.
T h e  holders o f  Preferred s tock  w ill vote  A pril 24 on approvin g tho plan 

for taking care o f  the com p a n y 's  short term  notes, A c ., and referred to 
brie fly  m a circu lar m ailed to  tho Prof, s tockholders M arch  30, which 
states in substance:

1921 Operations.— O perations for  tho year 1921 resulted in a large loss, 
occasioned  b y  the restricted sales o f  th o  com p a n y ’s p rodu ct in a year or 
general business depression and by decreases in the m arket value o f  Its 
inventories an d  o f  certain o f  its investm ents.

1922 Outlook.—-T h o  d irectors aro h igh ly  pleased w ith  tho q u a lity  o f  
Overland and W illys-Ivnight cars w hich  are being produced . T h ey  feel 
that tho volu m e o f  orders now  being received  justifies  tho expectation  o f  a 
reasonable am ount o f  business during 1922.

Hank Debt.— D uring 1921 the com p a n y reduced its ban k d eb t b y  som e
w hat over $4,000 ,000 . T h e  rem aining ban k  d ebt falls due on M a y  29 1922.

For several m onths the d irectors havo been in negotiations looking 
tow ards the a doption  o f  som e plan which w ould prov ide  the com pan y 
w ith  m ore w orking cap ita l, and to reduce Its tem porary borrow ings.

Flan to Take Care o f Hank Debt, Ac.
In M arch  1922 the directors approved  a plan , tho essential features o f  

w hich aro as follow s:
(1) T h o  ban k  d eb t, w hich has been represented b y  tho com p a n y ’s notes

o f  short m aturity , w ill bo  replaced b y  tho issuance o f  secured notes m aturing 
D ec. I 1923, secured b y : (a) A  m ortgage on  the com p a n ys ’ m anufacturing
plant at ro le d o  and tho pledge o f  stock s  o f  subsid iary m anufacturing 
plants, and (o) the C apital s tock  an d_or ob ligations o f  a new com p a n y , or 
com panies, a n d -o r  the C apita l stock  a n d .o r  ob ligations o f  existing su b 
sidiary com panies, hold ing title to  certain  real estato and certain notes 
and accou nts receivable. (T h o  com p a n y desires to  liqu idate this property  
as it is not essential to  tlio con d u ct o f  the business, and proceeds o f  d isposf- 
tion  when m ado w ill bo applied to tho reduction  o f  the note indebtedness.)

(2) T h e  representatives o f  tho banks con cerned  have m ado it a con dition  
o f  their acceptance o f  tho plan , that the directors and m anagem ent should 
con tinu o in o ffice , substantially as con stitu ted  a t present. N early all o f  
the present d irectors havo. therefore, agreed to  seek re-election.

T h e representatives o f  tho banks h avo a pproved  this p lan , and will 
recom m end its a cceptance upon tho com p a n y ’s ob ta in in g  tho necessary 
con sent o f  tho Preferred stockholders.

T h o  vote  o f  tho holders o f  three-quarters, in a m ou n t, o f  the Preferred 
stock , is required and in order to  save tho com p a n y from  serious em barrass
m ent prom pt action  is necessary.

(Signed b y  J. N . W illys, P ros ., and L . A . M iller, Sec; b y  order o f  the 
board  o f  d irectors.) C om pare V . 114, p . 1296, 1073.

( F .  W.) Woolworth Co.—
1922— A larch— 1921. Increase.

$11,847,125 $11,841,437 $5,688
— V . 114, p . 1073.

M a r c h  S a le s .—
I 1922— 3 Mos.— 1921. Increase.
($31,463,145 $29,316 ,495  $2,146 ,650

Youngstown Steel Car Co.— Slock I s s u e .—
__ T h e  stockholders, it Is reported, are underw riting an offering o f  $175,000 
i %  C um ulative Preferred treasury s to ck , proceeds to  bo  used for  w orking 
cap ita l.— V . I l l ,  p . 506.

C U R R E N T  N O T I C E S .
— A nnouncem ent is m ade o f  tho establishm ent In N ew  Y ork , with 

o ffices  at 100 B roadw ay, o f  an organ ization  under the nam e o f  Greenshields, 
W ills  & C o .. In c., com bin ing A m erican and C anadian a ffilia tion s, for tho 
purpose o f  dealing in Investm ent securities and specializing in Canadian 
issues w ith  the co-operation  o f  Greenshields A  C o . o f  M on treal. T he 
A m erican d irectors aro Ernest U ehlinger, President, and  G eorge E . W ilis , 
V ice-P resident, the latter at one tim e M anager for H arris, Forbes & C o . in 
M on trea l. T h o C anadian d irectors are R ussell D . B oll ar.d It. O . Johnson, 
both  m em bers o f  the firm  o f  Greenshields & C o. o f  M on trea l, T oron to  and 
O ttaw a.

— T h e  d iscou n t house o f  Salom on B ros. & H utzler has established o ffices  
in th o  C olu m bia  B ank B uilding in P ittsburgh , to  bo  con nected  b y  d irect 
priva te  w ires to  their N ew  Y ork , C h ica go , B oston  and Philadelphia offices . 
T his o ff ic o  w ill be  under tho m anagem ent o f  R u d o lf S m u tn y, and tho firm  
aims to g ive  p rom p t and efficien t service  in tho purchase and salo o f  bank 
and ban kers ’ a cceptances, L ib erty  and V ic to ry  b on d s, U . S. Treasury 
certifica tes and notes, m unicipal notes, short term  ob ligations o f  foreign 
governm ents, short term  railroad and  industrial securities, equipm ent 
m ortgages and investm ent securities.

— H ow ard  S. Schw arz, A lfred  B . M o r to n , and A llen Schw arz announce 
the form ation  o f  a co-partnership  under tho lianio o f  Schw arz, M orton  k  
Schw arz, for tho purposo o f  con du ctin g  a business in investm ent securities, 
with o ffices  a t 202 K eyser B uilding, B altim ore , M d . T h oy  aro m em bers 
o f  tho B altim ore  S tock  E xchange.

— Stroud & C om p a n y , In corporated , 1429 YValnut Street, P hiladelph ia , 
announces that it has takon over the business o f  dealing in Investm ent se
curities form erly  con du cted  b y  M essrs. Stroud & C o . o f  P hiladelph ia . 
T h is  n otice  is a correction  o f  a sim ilar notlco  appearing in theso colum ns in 
last w eek ’s issuo.

— It. AI. G rant & C o . are o fferin g  $200,000 C ity  o f  Seattlo 6%  w ater 
bonds duo serially D ec . 1 1927 to  1941. T h e bonds, which aro exem pt 
from  a ll Federal Income taxes, aro o ffered  at 104 'A and interest, yielding 
abou t 5 .1 0 %  to op tion al da to  and 6%  thereafter.

— In their “ Securities and C om m odities  R ev iew ,”  A . A . H ousm an & 
C o . havo m ado an analysis o f  tho In ternational C om bu stion  E ngineering 
C o rp ., calling attention  to  tho earnings for  1921, tho host record  In tho his
tory  o f  tho com p a n y.

— T he Irving N ational B ank has been appoin ted  T rustee under a trust 
Indenture securing an issuo o f  $10,000,000 5 %  C ollatera l Trust sinking fund 
gold bonds o f  the T rin ity  Land C redit S ociety .

— G eorgo II. B urr & C o ., P hiladelph ia  N ational B ank B u ild in g. P h ila 
delph ia , announco that A lfred  E . Sergeant has becom o associated with 
hem  in their investm ent departm ent.

— ltow lett A . Sealey and T hom as D . C on roy , form erly  o f  Lee, H lgginson 
& C o .,  h a vo  been e lected  V ico-P rcsidonts and D irectors o f  R obort S. R oss. 
In c ., N . Y . C ity .

— R alph  D . Sm all, form erly head o f  the sta tistica l departm ent for  John 
Burnham  & C o ., has recently  becom o associated w ith  Bolger, M osser & 
W illam an in chargo o f  their public u tility  and corporate bond departm en t.

— E astm an, D illon  & C o ., 71 B road w ay, N ew  Y ork  C ity , announce that 
H enry L . B ogert Jr. has becom o a m em ber o f  their firm . M r . B ogcrt has 
been w ith  L eo, H lgginson & C o . for tho past ton years.

— YVilllain A . M . Fuller announces tho oponing o f  o ffices  In tho Drexel 
B u ildin g, Philadelphia , for tho purposo o f  dealing in h igh-grado Investm ent 
securities.

— H olm an , W atson  k  Itapp, Land T it le  B u ildin g, Philadelphia , announco 
that YVilllam J . B ailey and C harles K . l lo g a n  havo becom o associated with 
them .

— A nnouncem ent Is m ado that tho corporato name o f  C am m ack , R ay  
& C o ., In c ., Is changed to R ay k  C o ., In c ., e ffective  M arch  29 1922.

— Clarenco I lod son  k  C o ., In c ., announce tho rem oval o f  their o ffices  to  
135 B roadw ay, N . Y . C ity .

— Ow en E ly , form erly with W hite , W old  k  C o ., is now  associated with 
Jelke, H ood  & C o .,  N ow  Y ork  C ity , In chargo o f  their sta tistica l d epartm en t.
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I N T E R N A T I O N A L  H A R V E S T E R  C O M P A N Y

AN N U A L REPORT— FOR TH E FISCAL Y E A R  E N D IN G  D E C E M B E R  31 1921.

To the Stockholders:
The Board of Directors submits the following report of 

the business and financial condition of the International 
Harvester Company and affiliated companies for the fiscal 
year ending December 31 1921:

IN COM E ACCO U N T FOR 1921.
In com e before  d educting Interest on  L oan s. D epreciation ,

and Losses on  R oceivab les------------------------------------------------ - $11,281,367 08

InteresVo'n Loans __________________ _____$2 ,348 ,022  73
Ore and T im ber E xtingu ishm ent--------------------------  251,172 09
P lant D epreciation --------------------------------------------  im r o fn
Prov^slo^ ^ 1 I^osses o n ‘K ecelval)les--------------  931,484 26—  7 .1 3 1 ,44 8  28

N ot P ro fit  for  1921---------------------------- ----------- -------------------- $4 ,149 ,918  80

SURPLUS D E C E M B E R  31 1921.
B alanco at D ecem ber 31 1920---------------------------------------------- -- $68,350,741 97

N o n p r o f i t  for  1921------------------------------------------------------ ------------ 4 ,1 4 9 ,91 8  80
*72 .500 ,660  77

D ed u ct:
C asli D ividends:

Preferred S tock ______________ *4 ,215 ,673  00
C om m on S tock ---------------------- 5 ,1 1 2 ,78 6  25

------------------------$9 ,328 ,459  25
S tock  D ividends— 2 %  sem i-annu ally------------------ 3 ,645,414  00

-----------------------  12,973,873 25
Surplus a t D ecem ber 31 1921 - __________  *59 ,526 ,787  52

C O M B IN E D  BALAN CE SH EET D E C E M B E R  31 1921.
ASSETS.

P roperty :
R eal E state , P lan t P rop erty , M ines,

T im ber L ands, e t c -------------------------------------- $112 ,239 ,891  81
D ed u ct:

Reserves for  P la n t D epreciation ____________ 29 ,209 ,556  40
„ J ^   *8 3 ,0 30 ,3 3 5  41

Deferred C hargos--------------------------    427 ,183  43
Pension F un d Securities_____________ ;___________  _ _ 3 ,6 6 0  000 00
C urrent Assots:

Inventories:
R aw  M ateria ls , W ork  In P rocess, F in

ished P rod u cts , e t c ---------------------------------- $114,085,765 58
R eceivables:

D ealers ’ and Farm ers'
N otes__________________ $-13,971,711 81

A ccou n ts  R e c e iv a b le . . .  16.726,195 52
„  *60 ,697 ,907  33
D ed u ct:

Reserves for L osses___  4 ,414 ,526  76
,  „ 56 .283 ,380  57

Investm ents------------   823,484 68
C a s h . . . --------- --------------------------    8 ,301,651 79

179,554,282 62
*266,671,801 46

LIABILITIES.
C apita l S tock : A uthorized . Issued.

Preferred.......... .....................$100,000,000 00 $60,223,900 00

C om m on --------------------------- 130,000,000 00 94,116,114 00
,  „ ----------------------- -*154,340,014 00

Purchase M on ey  O bligation s_________________________________ 1 ,892,502 37
Current Liabilities:

Hills P ayable:
W ar Finance C orpora 

tion  Loan --------- $4 ,000 ,000  00
Foreign T rade A ccep 

t a n c e s -------------------  5 ,725,000  00
Fiber D ra fts , e t c --------  1 ,100,000 00

A ccoun ts P ayablo:
Current In voices, P a y 

ro lls, T axes, e t c  $14,452 ,170  56
Preferred S tock  D iv i

d e n d .  - -  -  - - -  - - - - - .  1 ,053,918  25
C om m on  S tock  D iv i

d e n d -------------------------  1.176,451 25

$10,825 ,000  00

16,682,540 06
27,507,540 06

Reserves (A ppropriated  S u rp lu s):
Special M aintenance_____ ________________  $2,991,904 59
C ollection  E xpenses----------------------------------  2 ,000,000  00
Fire Insurance h a n d ----------------  7 ,451,157 45
Pension Fund --------------------------------------------  6 ,761,895  47
Industrial A ccident F u n d ...............  .  950,000 00
C on tin gen t--------------------------------------------------  3 ,250 ,000  00

S urplus--------- ------------------------------------------------------------------------------- 55b526.787 52
23 ,404 ,957  51

$266,671,801 46

IN V E N TO R IE S.
At Works and Twine Mills at close of manufacturing 

season: -
U nited States:

R aw  m aterials and S u p p lie s .._ $19 ,272 ,278  99
W ork in Process o f  M an u factu re_________  10,018,639 57
Finished M ach ines, R opair Parts & Tw ine 15,297,790 41

„  ,   $44,588,714 97C anada:
R aw  M aterials and Supp lies . _ $2 137,394 25
W ork in P rocess o f  M anu factu re  I "  2 178,786 84 
Finished M achines and R opair Parts 2 ,245,002 37

-------------------------  6 ,561,183  46E u rope:
R aw  M aterials and S upplies_______________$1,279 ,692  00
W ork  in Process o f  M an u factu re_________  767,063 83 •
Finished M achines, R epair P arts & T w ine 1,500,818 80

-------------------------  3 ,547,574  63
$54,697 ,473  06

A t B ranch H ouses and D istributing P oints:
U nited S tatos.................................... .....................$24,611,601 46
C an ad a .................................. - ................ ................  7 ,247,592  81
F oreign ----------------------------------------------------------- 12,295,000 88

A t M ines, Furnaces and Steel M ills . .  . .  *51966’,194 21
A t Saw M ills , R ailroads, & c------------------------ ---------------------------  1 ,001,340 61
N ot M ateria l Purchases, & c., a fter closo  o f  m anufacturing

s e a s o n ............................................................................... ......... .............. 8 ,266,562  55

44 ,154 ,195  15

*114.085,765 58

The rapid decline in market values during the year 1921 
of the commodities entering into the Company’s products 
has resulted in price levels that make unnecessary the 
continuation of the “ basic” inventory method of valuing 
inventories; therefore, raw materials and supplies, including 
purchases after the close of the manufacturing season, 
have been valued at cost or market, whichever was lower, 
at December 31 1921. Work in process of manufacture 
and finished products have been valued at replacement cost, 
based on market values of raw materials and labor rates at 
December 31 1921; such replacement cost being lower than 
the year’s cost of production.

The character of the Company’s business requires that 
large stocks of agricultural implements be carried at con
venient locations throughout the world in order to meet 
the urgent local needs of uncertain crop conditions. The 
necessity of uninterrupted manufacture at the Company’s 
works to provide implements in advance for a short selling 
season further involves large inventories at the close of the 
fiscal year. Therefore, a large amount of working capital 
is continuously invested in inventories. By this investment 
the Company aims to give adequate service to the farmer 
and to meet the varying demands of a trade which is 
frequently unable to forecast its requirements until the crops 
are assured and the harvest is at hand.

W O R K IN G  C A P IT A L .
C urrent A ssets:

In ven tories_______________________________________________________*114,085,765 58
R eceivables (N e t )__________________________ __________ ______  56 ,283 ,380  57
In vestm en ts_____________________________________________________  823,484 68
C a s h _____________________________________________________________  8 ,361,651 79

*179 .554 ,282  62
D ed u ct:

Current L iabilities............. ...............      27.507.540 06

N et W ork in g  C ap ita l at D ecem ber 31 1 9 2 1 ................. . $ 1 52,046,742 56

FO R EIG N  C U R R E N C Y  ASSETS.
Notes and accounts receivable and cash in bank in foreign 

countries have been converted into dollars in the Balance 
Sheet as follows:

Exchange.
Rate. Receivables. Cash. Total.

C anada D ollars 9 2 H « - $13 ,798 ,000  $359,000 *14,157,000
A ustralasia Pounds Sterling $4 00 3 ,96 3 ,00 0  266,000 4 ,229 ,000
Great Britain Pounds Sterling $4 00 828 .000  293 ,000  1,121,000
Franco Francs 7 M c. 1 ,023 ,000  668 ,000  1,691,000
Scandinavia K roner 18c. 888.000 415,000 1 ,303,000
A rgentine Pesos 33c . 2 ,182 ,000  229 ,000  2 ,411,000
G erm any M arks J^c. 96 ,000  186,000 282,000
R ussia , A ustria , H un gary, N o t  _______  _______  _______

and the B alkan S tates va lued

$22 ,778 ,000  $2416000 $25,194,000

CAP IT A L STO CK.
The Capital Stock of the International Harvester Com

pany at December 31 1921 was:
A u th orized :

Preferred S tock , 7 %  C um ulative :
1,000,000 shares, par va lue $100 ea ch _____ _______________ * 100,000,000

C om m on S tock :
1,300,000 shares, par va lue  $100 ea ch _____________________  130,000,000

*230 ,000^000

Issued:
1’referred S tock , 7 %  C um ulative :

602,239 shares, par value *100 e ach_________________________  *60 ,223 ,900
C om m on Stock :

941,161.14 shares, par va lue $100 e a ch _____________________  94,116,114

*154 ,340 ,014

The issued Capital Stock was increased during the year 
from $150,000,000 to $154,340,014, as follows:

1. 18,000 shares of Common Stock were issued January 25, 
1921, and 18,454 shares were issued July 25 1921, as semi
annual stock dividends of 2 %  each.

2. On M ay 2 1921 2,239 shares of Preferred Stock and 
4,707 shares of Common Stock were issued to employees 
as extra compensation under the Extra Compensation and 
Stock Ownership Plan of July 1920.

No portion of the Capital Stock has been issued for Good
will or Patents. The Company’s properties are unencum
bered, and it has no bonded indebtedness.

C U R R E N T L IA B ILITIE S.
Bills Payable—

W ar Finance C orporation  L oan , m atur
ing 1923_______________________________________ *4,000,000  00

Foreign Trade A ccep tan ces_____________________  5,725,000 00
Fiber D rafts , e t c_________________________________  1,100,000 00

----------------------- *10.825 ,000  00
Accounts Payable—

Current Invoice^. P ay-rolls , e t c ------------------------- $8 ,458,349 21
T a x  Provision— Federal, S tate, M u nicipal and

F oreign_________________________________________  4 .799,948  36
E m ployees ’ Savings Plan S ubscriptions_________ *1,193,872 99
Preferred S tock  D iv iden d, payable  M arch  1

1922____________________________________________  1,053.918 25
C om m on S tock  D iv id en d , payable January 16

1 9 2 2 .-______    1,176.451 25
-----------------------  16.682,540 06

T ota l Current Liabilities at D ecem ber 31 1921............................. *27.507 ,540  06
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G E N E R A L .
The year 1921 was the worst in the history of the agricul

tural implement business. The rapid and severe decline dur
ing that period in the price of practically all farm products 
greatly diminished the purchasing power of the farmer and 
had a depressing effect upon the implement business, which 
is dependent for its success upon the prosperity of its ulti
mate customer— the farmer.

So much has already beon said in the press and elsewhere 
regarding the unsatisfactory condition of American agricul
ture that it may be helpful here to say that at the present 
time the situation is showing some improvement.

S A L E S  A N D  E A R N IN G S .
The total sales for 1921 aggregated $121,215,000, being 

5 4 %  of the total volume of business done in the preceding 
year.

The net profit for 1921 was $4,149,900, compared with 
$16,655,300 for 1920. The business done in the United 
States during 1921 produced no profit, the profits shown hav
ing been derived from the Company’s foreign trade.

IN V E N T O R IE S .
In the early years of the war, the Officers and Directors 

realized that the advance in prices of raw materials would 
affect this industry in a peculiar way. It was evident that 
if the inventory were valued according to high war-time 
prices, the profits would be materially increased; and when, 
after the war, the inevitable decline in prices occurred, the 
Company would be confronted with large losses due to such 
declines. The Company is compelled to have on hand con
stantly an inventory of raw materials, work in process and 
finished machines of at least 5 0 %  of the gross sales of a nor
mal year. The turnover in this business, that is, the period 
between the purchaso of raw materials and the sale of the 
manufactured product, averages about twelve months; 
whereas in some lines of production the turnover is made in 
a much shorter timo. This longer period of turn-over is due 
to the fact that the Company’s manufacturing program is 
not based upon definite orders for goods but is necessarily 
made upon estimates of future crops and the probable need 
of machines, which must be manufactured and distributed 
throughout the agricultural districts of the world in sufficient 
time to be available when needed upon short notice. >

A  normal inventory of materials and parts sufficient to 
protect ordinary manufacturing operations is as much a fixed 
investment with this Company as real estate, factory build
ings, or machinery.

In view of these facts, it was decided that so much of tho 
inventory as represented tho portion constantly on hand 
(termed the basic inventory) should be valued at pre-war 
(1916) prices and carried on the balance sheet at those prices; 
and that fluctuations in values shoidd bo reflected only in 
the amount of the inventory earned in excess of the basic 
inventory. This policy was adhered to even though the 
United States Government, for taxation purposes, valued 
the entire inventory at cost or market prices, thus resulting 
in the payment of taxes on profits never realized.

The inventory at the close of 1921 was valued at the then 
cost or market, whichever was lower, and is so valuod in this 
balance sheet. Tho Company shows a net profit for the year 
1921, notwithstanding the decline in value of the inventory. 
Had not the Company adopted conservative methods in 
valuing inventories during the past few years, the balance 
sheet for 1921 would have shown a net loss in excess of $20,
000,000.

F IN A N C IA L  S IT U A T IO N .
Efforts for liquidation continued throughout the year. 

The current liabilities were reduced from $44,938,000 at the 
beginning of the year to $27,507,000 on December 31 1921. 
The current assets at tho close of 1921 were $179,554,000, 
compared with $202,809,000 at tho beginning of the year. 
Tho ratio of current assets to current liabilities at December 
31 1921 was approximately 6 to 1. All loans made from 
banks during the year 1921 were liquidated within that year 
and nono was carried over into tho year 1922.

During the year the Directors reduced the rate of the cash 
dividend on the Common stock from 7 %  to 5 %  per annum.

Tho payment of cash dividends on the preferred and Com
mon stock in excess of the earnings for the year reduced the 
surplus by $5,178,500.

Two stock dividends of 2 %  each were paid upon the out
standing Common stock and as a residt $3,645,414 was 
transferred from Surplus account to Capital Stock account.

F O R E IG N  B U S IN E S S .
Notwithstanding the conditions adverse to foreign trade, 

the volume of the Company’s business abroad in 1921 com
pared much moro favorably with 1920 than did the business 
in the United States.

During the year the Company sent machines into Russia, 
receiving the entire purchase price of approximately $1,600,
000 in United States money. This is the first transaction of 
this kind in some years. Substantial shipments were made 
to Poland, credit being granted for part of the purchase price 
under tho guaranty of the Polish Government. Representa
tives of the Company visited the works at Lubertzy, near 
Moscow, Russia, during tho fall of 1921. The Russian works 
has not been nationalized and has been continuously under 
the management of the Company’s employees. The prop
erty is reported to be in excellent condition. Agricultural 
machinery is being manufactured there and distributed to

the Russian trade. The works at Croix, France; Neuss, 
Germany, and Norrkoping, Swedon, have been in operation 
throughout the year.

P R IC E S  A N D  T E R M S .
During the year two general price reductions were made af

fecting the Company’s products. The present prices aro 
based upon replacement cost, and are in all cases down to the 
present market level of materials and wages.

In view of the conditions affecting Amorican agriculture, 
it was clear that credit facilities must be provided to enable 
the farmer to purchaso much needed equipment until new 
crops place him in position when ho would be able to more 
nearly pay cash within the year for his needs. To meet this 
situation, tho Directors authorized tho salo of tho Company’s 
products on extended terms, which generally provide for 
two-fall payments, one-half in the fail of 1922 and the balance 
in the fall of 1923. This extension of terms is to meet the 
present emergency and was not adopted by the Company 
as a permanent policy.

W A G E S  A N D  S A L A R IE S .
In April last a goneral reduction in wages and salaries was 

made effective, and a second reduction was made in Decem
ber. During tho peak of high pricos the average hourly 
rates were 150%  over the average hourly rates in effect in 
1915. The present wage-scale is approximately 7 5 %  over 
1915.
M A N U F A C T U R IN G  O P E R A T IO N S  A N D  P L A N T  E X T E N S IO N S .

Operations at tho Company’s Works, Mines and Mills in 
the United States and Canada were seriously curtailed, re
sulting in substantially reduced working forces and a practi
cal closing down of somo of the works during a portion of the 
year. It has been the policy of the Company to furnish as 
much employment as possible during tho wintor months and 
therefore operations which had beon curtailed during the 
summer and early fall were resumed, as far as general trade 
conditions permitted, about the middlo of November. The 
implement works aro now running on a basis of about 5 0 %  
capacity. _

While only the most urgent capital expenditures have 
beon authorized, tho policy of tho Company to maintain 
its plants and equipment at a high standard of efficiency 
has been adhered to during the past year. A t the M c
Cormick Works $280,000 has been expended on tho installa
tion of a now system of annealing ovens in tho malleable 
foundry, and at the Steel Mills at South Chicago work has 
beon commenced upon tho building of a new coal dock and 
coal-liandling apparatus for tho by-product coke ovens.

In view of the general depression existing in the motor 
truck field, the construction of the now motor truck assem
bly plant at Fort Wayne, Indiana, was deferred. Con
struction of this plant, however, has been resumed.

No plans have yet been made for tho orection of the pro
posed twine mill and fiber storage at New Orleans, La., 
land for which was acquired in the year 1920.

A G R IC U L T U R A L  E X T E N S IO N  W O R K .
The Company’s Agricultural Extension Department has 

done most effective work during the past year. It has con
ducted 312 special meetings and 813 short-course meetings 
in various sections of tho country, attended by more than 
225,000 people, virtually all of whom were farmers. In 
addition, agricultural charts, slides and moving-picture reels, 
prepared and circulated by tho Department, were shown 
at meetings with a total attendance of ovor 1,500,000 peoplo.

In the past nine years of operation of the Agricultural 
Extension Department various campaigns, all along agri
cultural lines, have been presented to audiences aggregating 
in excess of 13,700,000 people. During tho year the De
partment distributed 761,000 copies of pamphlets on various 
agricultural subjects, and a total, sinco its inception in 1913, 
of 7,777,000 copies.

P E N S IO N S .
During the year 263 former employees were added to the 

tension roll and 48 died, leaving 783 pensioners on the roll 
it tho end of the year. The amount paid in pensions 
luring 1921 was $370,400.

O R G A N IZ A T IO N .
The Directors face tho future with confidence. The 

igricultural implement industry is a basic one, and so long 
is agriculture lives thero will be a need and call for labor
saving agricultural machines. Increased sales of this Com
pany’s product will come with the return of agricultural 
prosperity. It is felt, however, that tho period of readjust
ment will continue throughout 1922, and that the Company 
jannot expect any very marked improvement in its business 
luring this year.

The utmost economy in operations is in effect throughout 
die organization, and the present trying situation is having 
the unceasing attention of the Executive Officers and the 
organization as a whole.

The books and accounts for tho fiscal yoar have been aud
ited by Messrs. Haskins & Sells, Certified Public Account
ants, and their certificate is presented herewith.

The Directors desire to express their appreciation to tho 
sntire organization for tho manner in which it has met tho 
difficult conditions of 1921 and for tho spirit of co-operation 
ind loyalty shown during this period of readjustment.

By order of the Board of Directors,
T T A D m /n  F  M p.C O R M I C K .  P re s id en t.

Chicago, March 27 1922.
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REMINGTON TYPEWRITER COMPANY
(IN C O R P O R A T E D )

T W E N T Y -N IN T H  A N N U A L  REPORT— FOR TH E Y E A R  E N D IN G  D E C E M B E R  31 1921.

P R E S ID E N T ’ S R E P O R T .
New York, April 3 1922.

To the Stockholders of Remington Typewriter Company:
Your Directors submit herewith a Consolidated Balance 

Sheet and Statement of Income Account and Surplus 
Account of the Company and its subsidiaries for the year 
ending December 31 1921, certified by Price, Waterhouse 
& Company.

During the year 1921 your Company suffered from 
several factors that militated against its progress. Chief 
among them were: _

High cost of inventories carried ovor from tlio previous year.
Extraordinary purchase commitments for raw materials 

at high prices carried over from the provious year.
Nceossary changes in models and tho introduction of now 

models on a falling market.
A  marked decrease in demand for typewriters in the 

domestic market.
Tho demoralized condition of tho foreign-market.
Theso difficulties oven in normal times would have boon 

serious.
All of these difficulties have been successfully overcome.
Substantial reductions have been mado in salaries and 

wages. Our foreign sales forco, organized to moot war 
conditions, has been reorganized to meet present conditions. 
Tho cost of manufacture and distribution has been greatly 
lowered. Bank loans from a maximum of $1,700,000 have 
been reduced as of the dato of this report to $950,000 with
out encroaching upon necessary cash resources.

Values of all material, supplies, parts, work in process 
and finished machines have boon written down to current 
prices, and materials or manufactured parts which have 
becomo obsolote through cliango in modol liavo been written 
off. Inventories aro in consequenco now on a conservative 
and sound basis for future operation. Substantial reserves 
have been provided for contingencies.

Tho Improved Standard Model and tho Portable have 
been successfully produced and marketed, a fact which is 
oxtremely gratifying to your Board. Each of these ma

chines has quickly acquired a unique roputation as a leader 
in its respective lino. Production of tho Portable has been 
constantly increased, so that wo aro now able to meet tlio 
growing foreign demand for this machine, and its distribu
tion is boing made, not only through our Branch Offices, 
but also through a largo number of special dealers.

Tho present calendar year is registering an improvement 
in tho business of your Company. With our finances in a 
strong condition, our product perfected and the splendid 
moraio which exists throughout our organization, wo are 
confidently looking forward to a prosperous year.

With tho continuation of improvement in business it is 
hoped that dividends may bo resumed in tho near future.

Tho Directors take this occasion to acknowledge their 
appreciation of tho whole-hearted loyalty, splendid spirit 
and efficient service of tho Company’s ontiro organization, 
at home and abroad, during tho past year.

By order of tho Board of Directors.
F R A N K  N . K O N D O LF, President.

R E M IN G T O N  T Y P E W R IT E R  C O M P A N Y
a n d  ITS SU B SID IA R Y CO M PAN IES.

CON SOLIDATED RALAN CE S H E E T  D E C E M B E R  31 1921. 
ASSETS.

P roperty  Accounts—
R eal E state, Buildings, M ach in ery, T oo ls .

Furniture and Fixtures, e t c .........................36,716 ,959  13
Loss R eserve for Depreciation----------------------- 2 ,550,144  82l o s s , u tserve  ior  v  -------------------------- $4,166,814 31

G ood  w ill, Patents, e t c ..................................................... .....................  14,181,382 76
Insurance Fund A ssets----------------------------------------------------------------  268,177 56
C urrent Assets—

Inventories o f  M achines, M aterials, Sup-
lilies, e t c ._________________________________  36,766,555 49

A ccoun ts R eceivable, Less Reserve for B ad
and D ou btfu l A ccou n ts----------------------------  3 ,720,227  01

' C ash on  H and and in Banks in tho U nited 
States, C anada and in Foreign Countries
at Current R ates o f  E xch an ge— ----------- 1 ,531,269 75 ^  ^

Charges Paid in A d va n ce ---------------------------------------------------------- -- 121,278 68
330,755,705 56

LIABILITIES.
C apita l S tock—

7 %  First Preferred, C u m u lative--------------------- $5,217 ,000  00
8 %  Second Preferred, C u m u lative--------------- 6 ,000,000  00
C o m m o n _______________________________________  10,000,000 00

321,217,000 00
Less, H eld  in T reasury—

First Preferred________________  $7,600 00
Second Preferred_____________  1,006,000 00
C om m on ______________________  4 ,000  00

----------------------- - 1,017,600 00
. ------------------------- $20,199,400 00

Note.— D iv iden ds on  First and Second Preferred S tocks 
have n ot been paid  since M arch  31 1921.

First M ortgage 6 %  Serial G o ld  B on d s___________________________  1,487,500 00
(O f w hich 379 ,000  were pa id  January 3 1922.) *

C urrent L iabilities—
A ccou n ts  P a ya b le____________________________ $689,615 36
N otes  P a ya b le________________________________ 1,650,000 00
A ccru ed  T axes________________________________ 669,220 89
A ccru ed  Interest on  B on d s_________________  44,625 00

-------------------------  3 ,053,461 25
Sundry R eserves____________________________________________________  2 ,171,893 38
Surplus, as per annexed sta tem en t________________________________  3 ,843,450  93

$30,755,705 56

S T A T E M E N T  O F IN C O M E  A N D  S U R P L U S  A C C O U N T  F O R  T H E  
Y E A R  E N D E D  D E C E M B E R  31 1921.

Earnings from  Operations based 
on  absorption  in costs  o f  esti
m ated norm al operating expen
ses ________________________________ $939,319 81

D ed u ct, D epreciation  o f  P la n t s ..  431 ,525  90

3507,793 91
D ed u ct, Interest on  B onds and

B ank L oan s_____________________  192,225 77
-------------------- — $315,568 14

D ed u ct, Losses in respect o f  reduction  c f  Inven 
tories to  current co s t  or  m arket, O bsolet 
parts, Excess O perating Expenses incidental 
to  changes in m odels , e t c _____________________  3 ,165,714  21

B alance deducted  from  Surplus b e low ---------------------------------------$2,850,146 07
Surplus at January 1 1921-----------$6 ,884 ,817  50
D ed u ct, D iv iden ds on  1st and 2nd 

Preferred Stocks for quarter
ended M arch  31 1921.................. 191,220 50

------------------------ 6 .693,597  00

B alance, be in g  Surplus a t D ecem ber 31 1921, carried to
B alance Sheet_______________________________________________ $3,843,450 93

New York, March 28 1922.

To the President and Board of Directors,
Remington Typewriter Company,

374 Broadway, New York City.
W e have examined the books and accounts of the Rem

ington Typewriter Company and its domestic and prin
cipal foreign subsidiary companies for the year ending 
December 31 1921, and find that tho Balance Sheet at 
that date and relative Income and Surplus Account are 
correctly prepared therefrom.

During the year only actual additions have been charged 
to property accounts, and proper provision has been made 
for depreciation of plants. Tho item of charges paid in 
advanco represents expenditures reasonably and properly 
carried forward to operations in subsequent years.

Tho valuations of finished machines, raw materials, sup
plies and parts as shown by inventories certified by respon
sible officials have been made at cost or market, whichever 
was the lower, and second-hand machines have been carried 
at conservative valuations. Due provision has been made 
for bad and doubtful accounts receivable and for all ascer
tainable liabilities. Wo have verified the cash and invest
ments by actual inspection or by certificates from the 
depositaries.

Tho current assets and liabilities of tho foreign companies 
have been incorporated in the Balance Sheet at current rates 
of exchange.

Wo certify that, in our opinion, the Balance Sheot and 
Income and Surplus Account correctly state tho financial 
condition of the Remington Typewriter Company and its 
subsidiary companies at December 31 1921, and tho results 
of their operations for the year ending at that date.

P R IC E , W A T E R H O U S E  & C O ,
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COMPUTING-TABULATING-RECORDING CO.
T E N T H  A N N U A L  REPORT— FOR TH E Y E A R  E N D E D  D E C E M B E R  31 1921

To the Stockholders:
Your Directors submit herewith income and surplus ac

count for the year 1921, together with consolidated balance 
sheet as of Dec. 311921, with auditors’ certificate attached.

During the year we retired bonds amounting to $217,000, 
which included all the underlying bonds of subsidiary compa
nies. W e also reduced notes and accounts payable by more 
than $1,000,000, and earned a substantial amount over and 
above our regular dividends, besides taking care of proper 
write-offs, adjustment of inventories, &c. Since Jan. 1 1922 
we have mado a further reduction in our payables of ap
proximately $350,000.

Your Directors feel that the Company has emerged from a 
period of readjustment in a very fortunato position. W e havo 
greatly strengthened the future possibilities of the Company 
from a commercial and patent standpoint by the acquisition 
of the Peirce Accounting Machine and the Ticketograph. 
These products will supplement our present line, and we have 
already started to manufacture and market the same, which 
will increase our sales and earnings.

During the past year we have also perfected and are now 
marketing our new electric recording lock and watchmen’s 
system. In addition, our engineering staff have completed 
two very important new machines, which will still further 
broaden our markets.

In view of the new additions and improvements to out
line, and the somewhat better outlook for business, the mem
bers of our organization confidently expect a substantial 
improvement during the year 1922.

By order of the Board of Directors,
TH O M AS J. W A TSO N . President.

H A S K IN S  & S E L L S ,
C ertified  P u b lic  A ccou n tan ts ,
C ab le  A ddress “ H asksells.”
30 B road  Street, N ow  Y o rk .

T o the Stockholders o f  the C o m p u tin g -T a b u la tin g -R ec o rd in g  C o.:
W e have audited  tho book s  and accou n ts o f  th e  C om pu tin g -T abu la tin g- 

R ecord in g  C o . . and its subsidiary com panies as o f  D ecem ber 31, 1921, and 
W o H ereby  C ertify  that, in our op in ion , tho accom pan yin g  C onsolidated  

G eneral B alance Sheet correctly  exh ibits the financial con dition  o f  tho 
com panies as o f  the close o f  business that d ate . H A S K IN S  & S E L L S .

N ow  Y o rk , M a rch  23 1922.

C O M P U T IN G -T A B U L A T IN G -R E C O R D IN G  C O . A N D  S U B S ID IA R Y  C O M P A N IE S .

CO N SO LID ATE D  BALAN CE SH EE T D E C E M B E R  31 1921.
ASSETS.

Current Assets:
Cash------  --------  ----------------------------------------------------------------------------------------------------------------------- $800,955 33
Notes and accounts receivable____________________________________________________ $4,240,612 89

Less Reserves for doubtful accounts, etc___________________________________ 521,’206 37
3,719,406 52

Inventories--------------------------------------------------------------------------------------------------------------------------------------  3,223,653 11
$7,750,014 96

Deferred Assets:
Commissions advanced salesmen on unfilled orders, etc., less reserve_________ _______________  $438,185 59
Prepaid insurance, interest, etc__________________________________________________________________  70,142 94 \

T . ----------- ’--------- - 508,328 53
Investments___________________________________________________________________________________________  215,069 69
Plant, Property, Equipment, Machines, Patents and Good-will, after deducting surplus of

Subsidiary Companies acquired at organization___________________  . .......  .......................... .. . $23,782,200 04
Less Reserves for depreciation and amortization_________ . . . . . .  __________4 926,801 76

-18,855,398 28

T o ta l------------------------------------------------------------------------------------------------------------------------------------------------------------- $27,328,811 46
LIAB ILIT IE S.

Current Liabilities:
Notes and accounts payable, accrued items, etc_____________________________ _______ __________$3,067,830 64
Computing-Tabulating-Recording Co. Dividend due Jan. 10 1922______ __________ . . . . .  1.31,021 00
Accrued interest on bonds_______________________________________________________ ________________  176,865 00
Federal Taxes (Estimated)_____________________________________________________________________  157^000 00

Bonded Indebtedness:
Computing-Tabulating-Recording Co. collateral trust, sinking fund bonds, due 1941______ $7,000,000 00

Less Redeemed and canceled_______________________________________________________________ 1,104,500 00

Capital Stock and Surplus of Subsidiary Companies not owned by Computing-Tabulating-
Recording C o________________________________________________________ _____________ ____________ _

Declared Capital ($12,310,300 00) and Surplus represented by 131,033 shares of Computing- 
Tabulating-Recording Co. Capital Stock without par value_____ ___ _______ ______ ______

$3,532,716 64

.5,895,500 00 

264,666 57 

17,635,928 25

Total . . . . --------------------------------------------------------------------------------------------- ; --------------------------------------------------- -$27.328,811 46

S U M M A R Y  OF CO N SO LID ATE D  IN C O M E , SURPLUS A N D  D E C LA R E D  CAPITAL FOR TH E YE  \R E N D E D
D E C E M B E R  31 1921.

Net Profit of subsidiary companies after writing down inventories of raw materials to cost or market, which
ever was lower, and deducting maintenance, ropairs and depreciation of plants and equipment, pro
vision for doubtful accounts, the proportion of net profit applicable to unacquired shares, and expenses
of Computing-Tabulating-Recording Co______________________________________________ _________________________ .$ 1  <3 , 3 2  021 21

L e s s :
Development and patent expenses_____________________________________  _______ _______ . ..........  . $252,098 51
Interest on bonded indebtedness______________________________________ ___________ _______________  369)351 75
Interest on loans________________________________________________________________________ _______  184,056 80 •

' ■ "------- ---1—  ------ 805,507 06

N et Income— Y ear 1921__________________ _____________________________________________________________________________  ,046 514 15
L e s s : D ividends, as follows:

N o . 24 , $1 , Paid A pr. 11 1921____________________________________________ : ______ ____ _______  $ 1 3 1 0 2 1 0 0
N o . 25 , $1 Paid July 11 1921_______________________________________________ _ ___________ ~ 1 3 1 0 2 1 0 0
N o . 26 , $1 , Paid O ct. 10 1921___________________  _ " 1 3 1 0 2 1 0 0
N o . 27 , $1 , D ue Jan. 10 1922________________________________________________________ ____U 131,021 00

------------!-----------  524 ,084 00

Surplus for the year_______________________ ___________________________________________________________________________________  $522 430 15
Declared Capital and Surplus, January 1 1921___________________ _________________ ___________________ $17 ,828 ,538  81 ~ ’
Less:

Am ortization of patents_______________________________________________________________  $69 ,334 24
Loss in liquidation of Dotroit Autom atic Scale C om pany_______________________  216,189 37
Income and Excess Profits Taxes:

Paid for Year 1920____________________________________________________________  272,517 10
Estimated Reserve to Dec. 31 1921_________________________________________  157,000 00

715,040 71
17,113,498 10

Declared Capital ($12,310,300 00) and Surplus, represented by 131,033 shares of Computing-Tabulating-
Recording Co. Stock without par value____________________________________________________________  _____ .$17,635,928 25
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SOUTHERN CALIFORNIA EDISON COMPANY

A N N U A L  REPORT TO TH E STO CK H O LD ER S— FOR TH E Y E A R  1921.

Los Angeles, California, March 1 1922.
To the Stockholders of

Southern California Edison Company:
Herewith is submitted the twenty-sixth annual report ot 

this company and its predecessor companies, this being my 
twenty-first annual report .

F IN A N C IA L .
EAR N IN G S.

Earnings for the year 1921 compared with 1920, were as 

f 0 " ° " ' S : '  1921. 1920.

G r°ovenue)1!“ BS. ‘  ^  ,f)45 .722 37 $14 ,647,896 32
O perating E xpenses, T axes (including F ed

eral taxes), Insurance and M aintenance .
b u t exclusive o f  D ep reciation ........ ................  b .935,865  40 6 .413,684 ,52

N ot cam liies  ................................$9,709,856 97 $8,234,211 80
Interest and A m ortiza tion ........ ............................ 3 ,940,830  36 3 ,162,416  42

..................$5,769.026 61 $5,071 ,795  38
......... — - 2 .325,00 0  00 2 ,000.000 00Prpvision for Depreciation

balance carried to Surplus..................- ..............$3,444,026 61 $3,071 ,795  38
From surplus earnings for the current year, •p2,7o8,«j8o bJ 

was paid in idivdends, $911,495 on the First and Second 
Preferred Stocks and .$1,84(3,890 (59 on the Common Stock. 
Net earnings amounted to 2.4(3 times the year’s total interest 
payments and show an increase of 18%  over the previous

y°Tiie certificate of Price, Waterhouse and Company, sub
mitted herewith, verifies the balance sheet, profit and loss 
and other accounts.

d i v i d e n d s .
Dividends as noted above were at the rate of 8 %  on the 

First Preferred and Common Stock and 5 %  on the Second 
Preferred Stock.

Total number of dividends paid to date on:
First Preferred, including January 15. 1922— 50 amounting to $3,080 ,000  00 
Second Preferred, including December lo  1921 18 amount-  ̂ ^

10P04;'209 12C om m on,"i£dudiY g"F ebrY ary"i5"'1922— 48 am ounting t o . . . _________

T o ta l p a id . ................................................................................................$15 ,946,647 37
S E C U R IT Y  SA L E S A N D  F IN A N C IN G .

As stated in my last annual report, the distribution of 
your company’s common capital stock amongst the people 
in the territory served, was vigorously continued with most 
satisfactory results. 172,749 shares of the par value of 
$17,274,900 were sold, and as a result the number of stock
holders was increased from 7,197 on December 31 1920 to 
26,358 on December 31 1921.

It will be noted from the statement following which shows 
the distribution of stockholders that 9 6 %  of the stock
holders, who own 385,771 shares of the total outstanding 
stock, are residents of California.
D IST R IB U T IO N  OF STOCK H O L D IN G S  AS OF D E C E M B E R  31 1921.

-Total-
Sub

scribers.
Sub

Shares. scribers. Shares.
Sub

scribers. Shares.
_- 1,114 98,403 460 17,776 1,574 116,179

Middle W est-- . .  121 20,513 31 1,113 152 21,626
. .  50 2,867 16 251 66 3,118

1,653 15 889 53 2,542
Foreign.............. 10 1.591 3 46 13 1,637

1.333 125.027 525 20,075 1.858 145,102
California:

.  .20 ,156 183,270 180 19,925 20,336 203,195
E m ployees-- - -  4 ,158 62,277 4,158 62,277

Add: . Second Prcf-

25.647 370,574 705 40,000 26,352 410,574

6 120.299 6 120,299
25,647 370.574 711 160,299 26,358 530,873

holders subscribing for 62,277 shares of stock. This makes 
a most satisfactory showing in view of the fact that of (3,067 
total employees on our payrolls, 2,000, who aro employed 
in construction as miners, laborers, etc., are considered as 
transient or temporary employees.

Aside from the many obvious benefits of distributing stock 
locally, the selling expense for the year has been remarkably 
low, amounting to but 94 cents per share.

On account of the above sales there was collected during 
the year $12,135,350 20 in cash, all of which was> used in 
reimbursement for capital expenditures. In addition $11,
000,000 face value of your company’s General and Refunding 
Mortgage, Series of 1919, 6 %  Bonds were sold, and their 
proceeds applied against capital expenditures.

Your directors have adopted a budget of capital expendi
tures for the year 1922 in the amount of $22,534,000 which 
is set forth in further detail elsewhere in this report. On tho 
fifteenth day of January 1922, $1,000,000 of debentures were 
paid, and $250,000 of Shaver Lake Lumber Company bonds 
were taken up. On September 1, next, $2,605,000 face 
value of Edison Electric bonds will mature, and stops have 
alroady been taken to provide for tho refunding of theso 
securities through the sale of a like faco value of General 
and Refunding Mortgago bonds.

On account of the large amount of stock sold in 1921, it 
is proposed to sell but 75,000 shares in the current year,

and in order to make this stock available to the greatest 
possible number of new stockholders, a limit of twenty shares 
per subscriber has been fixed. The proceeds of this stock 
will be used for capital purposes and the remainder of the 
budget will be provided by the sale of bonds, and from the 
proceeds of the sale of the Los Angeles distributing system 
to the City of Los Angeles.

C A P IT A L  E X P E N D IT U R E S .
The principal items of capital expenditures were as follows;

R ig  C reek  w ater pow er p lan ts__________________________________
K ern R iv er N o . 3 w ater pow er p lan t----------------------------------------
V estal su bsta tion ___________________________________________ .------
M iscellaneous Betterm ents, transm ission and telephone lines.
M iscellaneous B etterm ents, w ater pow er p lan ts--------------------
M iscellaneous B etterm ents, steam  p lants--------------------------------
M iscellaneous B etterm ents, substations______________________
E lectric d istributing system s___________________________________
W ater system ____________________________________________________
Purchase o f  Santa B arbara E lectr ic  C o . system --------------------
M iscellaneou s____________________________________________________

Less am ounts w ritten o f f  a ccou nt aban don m en ts. 
Less sale o f  properties_______________________________

$7,766 ,230  41 
353 ,187  70 

59,529  26 
191,961 13 
141,418 61 

. 13,088 67

. 390,730 09

. 4 ,729,962  23

. 59,980 71

. 1 ,391,709  70

. 168.927 86

$15,266,726 37 
.  970,586 97
.  67,446 46

T o t a l ............. .................. .............. ..............................................................$14,228,692 9-1
A  description of the principal items of construction will be 

found under Water Power and System Development.
W A T E R  O W ER  A N D  SY S T E M  D E V E L O P M E N T .
In line with its usual practice, after careful consideration, 

your Board of Directors on January 20 1922, approved a 
budget for new construction expenditures for the year 1922 
amounting to $22,534,000 which had been compiled and 
recommended by the company’s Engineering Committee. 
The principal items are:
W ater pow er d evelop m en t----------------------------------------------------------------
220,000 v o lt  transm ission lin e----------------------------- -------------------------  1 .500,000
Transm ission substantions— 220,000 vo lt  op era tion --------------------- 409,000
A ddition s  to existing transm ission substation ------------------------------- 1 ,424,000
Steam  and m iscellaneous w ater pow er p lan ts------------------------------- 232,250
D istribution  and transm ission lines and s ta tion s------------------------- 0 ,329,829
B uildings and equ ipm en t___________________________________________  407,600
Subsidiary com panies_______________________________________________  169-005
M iscellaneous________________________________________________________  1 ,111,31b

T o ta l________________________________________ - —  ------------------------- $22 ,534,000

During 1921 the company added 94,500 horsepower to 
its water power developments, bringing the total water 
power plant capacity up to 249,600 horsepower.

K E R N  R I V E R .
A part of the 94,500 horsepower increase is due to the 

completion of a power-house on Kern River, known as 
Kern River No. 3 plant, the first unit of which was put 
into operation April 1st 1921, and the second unit on M ay 13 
1921. While the plant has a total installed capacity of 
42,900 horsepower, it was found that during the high water 
period there was no trouble in developing 46,000 horse
power, with an average annual production of 19b,000,000 
kilowatt hours.

B IG  C R E E K .
The third 21,400 horsepower unit at Big Creek Power 

House No. 2 was placed in operation January 27 1921, 
which added 20,000,000 kilowatt hours to the annual pro
duction. An increased supply of water was made available 
for use through Power House No. 2 by the completion of 
tho tunnel line to Shaver Lake on M ay 15 1921.

BD Creek Power House N o. 8 was completed in record 
time The first unit of 30,200 horsepower was placed in 
operation on August 10 1921, just three months after the 
first concrete had been poured. This wdl give us an aver
age annual output of 106,000,000 kilowatt hours. The 
ultimate development of this plant will have an installed 
capacity of 180,000 horsepower.

Active construction was started on Big Creek 1 ower 
Ifouso No. 3, which is located on tho San Joaquin River, 
about five miles below Big Creek Power House N o. 8. A 
diverting dam will be built so that water from the San 
Joaquin River can be utilized for power in addition to the 
water coming from Huntington Lake, after passing through 
Big Creek Power Houses Nos. 1, 2 and 8.

A 21 ft. x 21 ft. tunnel 28,260 feet long, having a capacity 
of 3 000 cubic feet per second, will be built from Big Creek 
Power House N o. 8 to Big Creek Power House N o. 3.

Tho ultimate capacity of this plant will be 200,000 horse
power, consisting of six units of 33,300 horsepower each, 
tho first of which will be put into operation in M ay 1923, 
to bo followed by the second unit in July and a third unit in
February 1924. . . .

Due to tho location and size of this plant, it is possible to 
use large units with their greater economy in price per 
horsepower, and as a consequence, the water wheels, genera
tors and transformers will be tho largest of their kind on the 
entire system.

F L O R E N C E  L A K E .
In order to obtain the most economical construction the 

time for completing Florence Lake Tunnel has been extended 
to 1926. Active construction was continued during 1921 
and the excavation is 8 %  completed. As the work proceeds
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tlio goological formation will permit of more rapid progress. 
Present plans provido for completion by April 1920, in time 
to utilizo the spring run-off. This tunnel is 13.5 miles long; 
has a 15x15 foot cross section, with a capacity of 1,000 
cubic feet per second. Through it the waters of the south 
fork of the San Joaquin River, together with Mono and 
Bear Creeks, will be diverted into Huntington Lake. Later 
on, reservoir capacity up to 135,000 acre feet will bo pro
vided at Shaver Lake. A  tunnol connecting Huntington 
Lake to Shaver Lake will be built so that the combined 
capacities of Huntington Lake and Shaver Lake can be used 
in storing the excess water delivered through the Florence 
Lake tunnel. Complete utilization of this water will pro
duce 750,000,000 kilowatt hours per year.

The water available because of Florence Lake tunnel 
will, in a great measure, replace the expensive steam power 
by water power, at a lower averago production cost.

T R A N S M IS S IO N .
Tho addition of 94,500 horsepower during 1921 increased 

the load on the Big Creek 150,000 volt transmission lines, 
so that thoy have now reached their full capacity.

With the additional production of power, due to tho com
pletion of Big Creek Power House N o. 3, it will bo necessary 
to increase the capacity of tho transmission lines from Big 
Creek to Los Angeles. This is to be done by raising tho 
transmission voltage from 150,000 to 220,000 volts. Tho 
capacity of tho present Big Creek lines will bo doubled by 
this change. Raising tho voltage and using the present 
lines in preference to duplicating them and retaining tho 
present voltage, has been decided upon because it will effect 
a saving of at least $5,000,000 in construction costs. There 
will also be a further saving when it becomes necessary to 
build additional 220,000 volt lines.

In order to distribute tho increased power which will be 
generated at Big Creek Plant No. 3, it is necessary to build 
a new receiving substation near Los Angeles, of about the 
same capacity as the Eagle Rock substation. The new 
station will operato at 220,000 volts and will bo tho first sub
station constructed primarily for that high a voltago on the 
Edison system.

V O L T A G E  R E G U L A T IO N .
In lino with this company’s policy of increasing tho 

economy of operation whenover possible, five largo syn
chronous condensers, with a total rating of 55,000 kilovolt 
amperes, havo been ordered and will bo installed during 
1922, at fivo of tho main distribution substations. Tho 
effect of these condensers will bo to improve tho voltage 
regulation, increaso tho capacity of tho transmission lines 
and decrease transmission losses.

D IS T R IB U T IO N  A N D  G E N E R A L .
During tho year the various demands for servico through

out the territory were adequately met, requiring extensions 
to and rebuilding of distributing systems and erection of 
additional substations and equipment.

O PER ATIO N .
G E N E R A T IN G  P L A N T S .

Duo to improved methods of operation, tho efficiency of 
plants lias been increased. The rated capacity of the 
various plants is as follows:

W ater P ow er P lants:
B ig  C reek N o . 1_________
B ig Creek N o . 2 _________
B ig C reek N o . 8 . .............
K ern R iver N o . 1_______
Kern R iver— B orel______
K ern R iver N o . 3 _______
T u le  N o . 1_______________
K aw eah N o . 1___________
K aw eah N o . 2 ___________
K aw eah N o . 3 ___________
M ill C reek N o . 1_______
M ill C reek N os. 2 and 3 
Santa Ana R iver N o . 1 . 
Santa Ana R iver N o . 2 -. 
Santa A na R iver N o . 3_.
L ytle  C reek______________
A z u sa _____________________
S ierra _____________________
Fontana (leased )_________

C apacity  in 
H orsepow er 

. . .  42,900 

. . .  64,300 

. . .  30,200 

. . .  26,800 

. . .  13,400 

. . .  42,900 

. . .  2,700

. . .  1,800 

. . .  2 ,300

. . .  3 ,800  

. . .  1,000 

. . .  4 ,300  

. . .  4 ,000

. . .  1,300

. . .  2,000 

. . .  700

. . .  2,000 
. .  800 
- .  2 ,400

T ota l W ater P ow er Plants. 
Steam  P lants:

L on g  B each ___________________
R edon do B each _______________
V isalia________________________
Santa B arbara________________

_______ 249,600

63,000
53,600

7,700
2,800

T o ta l Steam  P la n ts________________________________________________ 127,100

T o ta l C ap a city ............... .............. .............................................. .....................376,700
During the year three small obsoleto steam plants wero 

disposed of, having a capacity of 8,100 horsepower.
G E N E R A T E D  O U T P U T .

The output from these plants and other sources was as 
follows:

-----------K ilo w a tt  H o u rs-----------
1921. 1920.

W ater Pow er P lants____________________________ 832 ,612,854 592,187,331
Steam  P lants-----------------------       204,953 ,215  311,974,024
Purchased P ow er.....................   41,578,555 32,092 ,255

T ota l E dison system ............................................1 ,079,144,624 936,253,610
D istributed  to  Los Angoles consum ers from  

w ater pow er p lan ts o f  tho C ity  o f  Los
A ngeles, ad d ition a l-----------------------   103,995,017 102,582,138

Subsidiary com p a n y (excluding pow er from  
E dison  sy s tem )-------------------------------------------------------------- -------- 45,050,798

T o t a l . ............................    1 ,183,139,641 1,083,886,546

r D E L IV E R Y  T O  C O N S U M E R S .
I  he foregoing output was absorbed by tho various classes 

of service, as follows:
m„t. ,  ,. . . . __ ______K ilo w a tt  H o u rs---------
T o ta l lighting................................ ................................ .............. 134 ,599,562 1U 78

2.04
47.68
29.82

5.68

P ow er— M u n ic ip a l________________________  18,574,579
C om m ercial and m iscellan eou s .434 ,066 ,704
R a ilw a y s . ------------------------------ 271,422,279
O ther electric corporation s_______ 51,612 ,909

T o ta l p ow er ..................................................................................  775,676,471 85.22

T o ta l delivered to  consum ers--------------------------------------  9 10 ,276 ,033  100.00
C O N N E C T E D  L O A D .

Tho following is a comparative statement of tho connected 
load by installations on consumers’ promises at the close of 
the year 1921 as compared with 1920:

M E T E R S .
1921

E lectric light and p ow er________________  274*533
W ater - ’ - -1,511

T o ta l m eters___________________________________________  276,044
r L IG H T IN G .
Lam ps (50-w att eq u iva len t)_____________________________ 4,201,511

„  , P O W E R .
M otors  (in h orsepow er)__________________________________  481,881

E L E C T R IC  R A N G E S .
R anges and w ater boaters (In h orsepow er)____________  26,267

1920.
238,269

1.354

239,623

3,696,226

451,129

D E T A IL  O F C O N N E C T E D  L O A D  IN  H O R S E P O W E R .
23,814

L ig h t in g ............................................................................................  281,601
P um ping p lants for  irrigation__________________________  148,196
C em ent m an ufacturing and rock  crush ing___________  21 646
R ailw ay___________________________________________________  ig o  262
M u nicipalities, for  resalo________________________________ 9|748
M unicipalities , for  pum ping, sow er, & c .......... ................ 13 159
Ice  m aking and refrigeration____ . '_______  4 J 9 4
M otion  picture industry_________________________________  6 A 58
Industrial heating______________________________________ I 1,064
E lectric cook in g __________________________________________  26 267
Industrial and m iscellaneous........................................................176,554

T o t a l ..............................................................................................  789,749 722,679

247,736
139,854

22,130
101,366

2,120
9,529
5,780
3,283
4,744

23,814
162,323

D I V E R S I T Y  O F U SE .
Tho total connected load is 789,749 horsopower; but duo 

to tho diversity in its character, it has boon served with a 
maximum simultaneous plant demand of only 319,679 
horsepower. This diversity, which is a gratifying feature, 
arises from tho alternating requirements of agricultural 
industrial and domestic service, covoring a broad domain 
reaching from tho mountains to tho sea, and it is also ac
counted for in part by tho variety of seasonal sorvico which 
in so many respects is peculiar to California.

Tho system generating plants aro interconnected and 
operated in parallel. Chart D  [pamphlet report] shows 
graphically tho combined sources of energy and tho manner 
in which these aro brought into one gonoral system. This 
chart also shows the romarkablo diversity of distribution.

C O M M E R C IA L . •
T E R R I T O R Y  S E R V E D .

During the year 1921 tho company’s distribution lines woro 
materially extended, but this was duo not so much to ex
tensions into new territory as to tho continuing demand for 
short extensions to existing lines, arising because of the steady 
growth of business of all kinds in Central and Southern Cal
ifornia. Tho taking over of tho business and property of 
Santa Barbara Electric Company by tho Edison Company 
was accomplished November 1 and tho business in Santa 
Barbara County is now operated as ono of tho Edison Com
pany’s geographical districts.

B U S IN E S S  D E V E L O P M E N T .
Owing to tho bringing in of 94,500 horsepower of hydro

electric energy during 1921, tho company has had available 
an amplo supply of power to meet all demands. During the 
year 36,264 now consumers were added to tho company’s 
ines and tho total number of consumers supplied with ser

vico at the end of December was 274,533, an increase of 
over 15 % . It is interesting to noto that this largo addition 
to the number of consumers has boon rnado possiblo with 
practically little or no solicitation. Now business has been 
offered as fast as it could be handled and at the same time 
increased demands for servico havo been taken care of with
out delay or inconvenience to tho applicants. The addi
tional load contracted for tho year 1921 is as follows:

P ow er servico*.______________________
L ighting serv ice_____________________
H eating and cook in g _______________
H ousehold  labor saving apjdiances.

H o rsep o w er  
- -  53,640 
- -  37,214 
- -  3,000

30,000

E stim a ted  
A n n u a l  In co m e  

8947,000 
812,000 

23,000 
180,000

123,854 81,962,000
It will be noted that tlioro has been a very considerable 

gain over the past two years in the additional load for light
ing servico. This may bo considered as a tangible ovidenco 
of tlio large amount of residence building that has been going 
on in all of tho company’s districts. Extensive building was 
necessary in order to keep up with tho constantly growing 
demand for homes by thoso who compriso tho over-increasing 
population in Southern and Central California.

B U S IN E S S  P R O S P E C T S .
Tho territory served by Southern California Edison Com

pany seems to havo beon exceptionally favored as to business 
conditions during 1921. Tho domand for energy for agri
cultural purposes was not only maintained during the year 
but considerably increased. Tho domand for servico for in
dustrial purposes was constant throughout tho year and the 
requirements of energy for construction and lighting purposes
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•were increased beyond all precedents. The outlook for 
business in Southern and Central California for 1922 seems 
to bo quite as bright as in the previous year. Heavy winter 
rains have refilled the underground reservoirs so that there 
will bo plenty of water available for irrigation purposes. 
M any industrial and manufacturing plants are preparing to 
increase their output, and behind it all is a big program for 
the continued construction of residences which must neces
sarily bo carried out in order to house the inflow of home- 
seekofs. During 1921 the population of the territory served 
by the company has rapidly grown and this fact alone indi
cates that there must follow an increasing demand for elec
tric service for all uses.

R A T E S .

Following a complete review of the company’s operating 
conditions by the Railroad Commission of the State of Cali
fornia, new rate schedules affecting all classes of service were 
mado effective April 1 1921. Tho trend of these schedules 
was downward and was justified by reduced operating costs, 
duo largely to improved water conditions and increased 
efficiency of labor. It is the company’s desire to co-operate 
with tho State regulating body in making still further reduc
tions effective as production costs are lowered, more water 
power is brought in, and the general operating efficiency in
creased.

P U B L IC  R E L A T IO N S .

The relations between the company and its consumers in 
all parts of Central and Southern California are on a higher 
piano to-day than thoy have oyer been heretofore. 1 hero 
are three particular reasons which have greatly contributed 
in attaining this desired condition.

First- As time progresses the policies and ideals of tho 
company in this respect are more thoroughly understood by 
tho district managers and their assistants, and, consequently, 
are more consistently carried out.

Second: The very largo number of consumers scattered 
over the territory served who have become stockholders 
during tho past two or three years has had a leavening effect 
and their influence has been folt through tho principal points 
of contact between the company and its customers. The 
majority of stockholders mako it their business to bo familiar 
with tho plans and policies of tho organization in which they 
have taken a financial interest, and tho moro thoy become 
familiar with tho conditions of operation, tho better thoy 
aro pleasod and tho moro intelligently they discuss with their 
friends and neighbors the company’s affairs.

Third: Tn the early part of 1921 tho company established 
what is knoAvn as tho Department of Grcator-Servico. 
Usually tho Management of a public utility assumes it is 
doing its full duty when complaints that aro turned in by 
customers aro taken caro of intelligently and promptly and 
this may usually be considered a fair assumption. Tho 
Southern California Edison Company, through its Depart
ment of Greater-Service, has a corps of carefully trained men 
whoso duty it is to call upon consumers in their homos and 
places of business and inquire if the servico supplied by tho 
company is satisfactory in every respect. Tn other words, 
through'its Department of Groator-Sorvice, tho company is 
seeking to find all complaints, big and little, and in finding 
them immediate steps aro taken to see that thoy aro elimi
nated. The representatives of the Department of Groator- 
Sorvice also givo to consumers information regarding tho 
company’s relations with its employees, its welfare work 
and other matters which tond to inform tho public as to 
what tho company is doing and aims to do. The repre
sentatives of this department aro expected to report on tho 
montal attitude of consumers toward tlm company and where 
the attitudo may bo considered unsatisfactory, every en
deavor is made to clear up misunderstandings and to givo 
information which will tend to havo consumers and tho pub
lic realize tho full value of the company’s business and oper
ations in each territory supplied with service. After ten 
months’ operation of the Department of Greater-Service, 
there is no doubt that its work may bo considered a remarka
ble success. As a result of what has been done, many com
plaints and misunderstandings havo been romovod and em
ployees at all points of contact are toned up and stimulated 
to see that tho company’s customers aro not only well served, 
but that the service is supplied with courteous consideration 
to each consumor individually as well as to each community 
as a whole. t

In connection with proper public relations every reasonable 
opportunity is taken to see that tho public is fully informed 
regarding the company’s operations and development plans 
for tho future. It is quite apparent that there is a general 
interest taken in tho company and a recognition of its 
importance in connection with tho advancement of each town 
and territory, both by tho public and tho press.

C O M M E R C IA L  C O N D IT IO N S .
With the gradual improvement in business conditions 

throughout the country and decreasing costs of material 
and labor, tho time is approaching when tho company may 
again send its salesmen into tho field more rapidly to develop 
tho business. While the demand for olectric energy is con
stantly growing, it can never reach the point of saturation. 
Now industries aro springing up in which electric power 
may bo used, now territories are being added whore electric 
servico may be supplied and behind tho now business is tho 
constant problom of developing the business with oxisting

consumers by demonstrating the additional uses and appli
cations for electric service. Southern and Central California 
is essentially an electrical field and the possibilities for future 
development are apparently unlimited.

G E N E R A L .
During the year preliminary work of surveying in connec

tion with the company’s applications on the Colorado River 
has been vigorously prosecuted through a co-operative agree
ment with the United States Geological Survey. These 
surveys have been completed and data from them is being 
worked up and will be made available during the coming 
year. In the meantime, the company’s applications to the 
Federal Power Commission for permits have not been acted 
upon.

A  commission authorized by Act of Congress, known as the 
Colorado River Commission and composed of representatives 
of each of the seven States directly interested in the Colorado 
River, together with Secretary Herbert Hoover representing 
tho United States, has been formed to agree upon an equitable 
division of the benefits of the Cotorado River among the 
several States, having regard also to international obligations 
with Mexico in respect of irrigation and navigation. This 
Commission has been organized for study of the problem and 
will doubtless report upon it at as early a date as tlie magni
tude of tho enterprise permits. . .

Operation of the Los Angeles City distributing system 
continued throughout the year under the same arrangement 
with the municipality as in the past. Subsequent to the 
close of the year under consideration, the city consummated 
tho sale of its bonds and is now prepared to make payment 
for that part of your company’s distributing system within 
Los Angeles City limits, in the amount of $11,000,000 plus 
tho cost of certain extensions and improvements.

Tho necessary steps will be promptly taken to procure from 
tho Trustees of the various mortgages releases thereto so 
that the title can be passed.

Tho transfer of the Los Angeles City system will have no 
effect on your company’s business or standing, except that 
your company by reason of the receipt of upwards of 
811,000,000 will be ablo to speed up its program of water 
power development just that much faster, and on just that 
much broader a basis. The volume of business affected by 
tho transfer is only ten per cent of your company’s total 
business and the only difference in operation resulting from 
tho transfer will be that the city will take over and handle 
directly the retail accounts within the city limits which under 
tho Operating Agreement have been handled by the com
pany for tho city’s account. Under the provisions of the 
Purchase Agreement, your company will supply to the 
City of Los Angeles on a wholesale basis upwards of 100,
000,000 kilowatt hours annually, being the requirements 
of the city over and above the output of its acqueduct plants.

An understanding has been reached between representa
tives of your company and the California Institute of 
Technology, whereby a high tension testing laboratory 
will be constructed at Pasadena, and a million-volt Sorenson 
transformer installed. Experiments will be carried on_ at 
this laboratory under the direction of the eminent scientist, 
Dr. Robert A . Milliken, from which the company expects 
to secure results which will aid materially in improvements 
and betterments and economy of service.

In behalf of the welfare of its employees— and m addition 
to tho easy payment plan of stock purchase, medical and 
hospital servico, lunchrooms, pensions and death benefit 
fund— your company has this year established in every dis
trict where its employees congregate, “ social clubs” under a 
uniform constitution. This feature has met with most 
enthusiastic reception on the part of tho employe s, and is 
showing marked results in the cohesion, loyalty and efficiency 
of the company’s personnel. Wo Avero very p-oud of our 
organization before, but are confident noAv that it is the 
equal or superior of any organization of similar magnitude 
anyAvhore.

By order of the Board of Directors.
JOHN B . M IL L E R ,

President.

A C C O U N T A N T S ’ C E R T IF IC A T E .
PR IC E , W A TER H O U SE & CO.

C ertified  P ublic A ccoun tan ts (111.)
L os A ngeles, C al.

Wo have examined the books and accounts of the Southern 
California Edison Company from which tho attached balance 
sheet and profit and loss account have been correctly

^The^properties and earnings of the Santa Barbara Electric 
Company have been consolidated Avith those of the Southern 
California Edison Company as of Novmeber 1 1921. W e  
havo not examined the books of the remaining oAvned and 
controlled Companies, but balance sheets of these Com
panies were submitted to us. Reasonable provision has 
beon made for depreciation and Federal income and profits 
taxes and we certify that, in our opinion, the attached 
balance sheet is properly draAvn up so as to show the true 
financial position of tho Company as of December 31 1921, 
and that the profit and loss account is a fair and correct 
statement of tho earnings for the year 1921.

P R I C E , W A T E R H O U S E  & C O .
February 16 1922.
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S O U T H E R N ' C A L IF O R N IA  E D IS O N  C O M P A N Y  P R O F IT  A N D  LO SS 

A C C O U N T  F O R  T H E  Y E A R  E N D I N G  D E C E M B E R  31 1921. 
In com e:

................ - ........... - ------------- -------------------------------------- S4.526.471 62
iWg ;g jj8

E xpenses:
P rodu ction  and transm ission____  ,§3 145 k ik  00
D istr ib u tion____ _______ _________111111111 1 008 552 19
G eneral and adm inistration, including taxes ' ’

and provision  for 1921 incom o and profits
tllxes............................................... - ..................... - 2 ,781,797  92

$15,167,735 87

6 ,935,865 40

A d d :
N e t  O perating R even u e________________________________ $8,231,870 47

Interest in com e______________________________ $1,087 578 47
R evenu e under L os A ngeles C ity  con tract to  

o ffse t depreciation  o f  d istributing system  327,650 67 
D iv iden ds  received , e tc . (n e t )_____  .  .  62 757 36

1,477,986 50

D ed u ct:
Interest on  bonds and debentures_____53,888,289 86
M iscellaneous in te re s t_________________  567,437 70

$4 455 727 56
Less: P rop ortion  charged to  con struction  ac- ’ ’

co u n ts --------- ------------   817,581 17

33 638 146 39
P rop ortion  o f  discount on  bonds and deben- ' ’

tiires so ld , and prem ium s on  bonds re
deem ed, am ortized ...................   254,616 70

R en t o f  leased p lan t, poles  and c o n d u its .. 48^067 27

$9,709 ,856  97

3 940 g3Q 30
N e t P ro fit  before P rov id in g for  D epreciation _______  $5,’769i026 61

D ed u ct:
P rov ision  for  d eprecia tion __________________________________  2 ,325,000  00

B alance C arried to  S u rp lu s ............................................... .. $3 ,444,026 61

B A L A N C E  S H E E T  D E C E M B E R  31 1921.
ASSETS.

C apita l A ssets:
In tangible va lues..............................  $12,041,458 64
T an g ib le  p roperties . .....................    107,485,008 01
M iscellaneous investm ents________________  1 ,167,376 91
Investm ents In ow ned and con trolled
^  com panies ----------------------------------------  2 ,402,171 29
C ash in hands o f  trustees................................ 257,676 37

D ue b y  O fficia ls  and E m ployees, on  C om m on  Stock
scription s__________ __________________________ 4 n.64 061 1(1

W ork in g  and Current Assets: " ’ ’
M aterials  and supplies____________________ $3,471,789 08
N otes  receivable___________ $39 ,049  90
A ccou n ts  receivable_______ 1,401,087 98

$1,440,137 88 
99,063 57

Less: R eserve for d ou b tfu l ac
co u n ts . __________

U nited  States L ib erty  b on d s____________  37,*632 00
C ash in ban k s----------------------------------------------  1,639,733 08

D eferred C harges:
U nam ortized d iscount on  capita l s to c k . _ $2,691,392 53
U nam ortized d iscount and prem ium s on

b on d s--------------------------------------------------------  4 .421,235  35
U nam oritzed d iscount on  debentures____  159,695 87
M iscellaneou s----------------------------------------------  895,385 26

6 ,490,228 47

8,167,709  01
T ota l assets-------------------------------------------------------------------- $142,065,689 80

$4,000,000 00

LIABILITIES.
C apita l Stock :

Issued:
First preferred 5%  cu m u lative 40,000 shares o f  $100 00

ea ch _________ ______ ____________________________  _ .
S econd preferred 5%  cu m u lative 120.299 shares o f

$100 00 ea ch ----------------------------------------------------------------------  12.029 900 00
C om m on — 387,745 shares o f  $100 00 each $38,774 ,500  00 
Less: C on trolled  through ow nership o f  

s tock  o f  the P a cific  L igh t & Pow er
C o r p o r a t io n ..   --------------------------------------  10,836,628 00

_ _ _ _ _ _ _ _ _ _ _ _ _ _  27 937 872 00
C om m on  stock  subscribed fo r  b y  o fficia ls  and em ployees ,L279!600 00

$49 247 372 00
Installm ents R eceived  on  P u b lic Subscriptions fo r  38,311 ’ ’

shares o f  C om m on  S tock _______________________________  1,484,441 36
F unded D eb t:

General m ortgage 5 %  B on d s, duo N o v . 1
1939  $13,360.000 00

General and refunding 6%  B onds due
Feb 1 1944. ----------------------------------------  31,749,00.0 00

i %  debentures due 1922 to  1928________  6 ,987,100 00
U nderlying issues--------------------------------------  20,852,700 00
Shaver Lako L um ber C o . 5 %  B onds 

guaranteed, duo serially to  Jan. 15 1925 868,000 00

C urren t Liabilities:
N otes  p a ya b le ------------------------------ -------------  $984,331 20
A ccou n ts  p a y a b le_________________________  2,529,422 45
C onsum ers’ deposits______________________
Interest accrued  bu t n ot d u e ____________
T axes accrued , including provision  for  

1921 in com e and p rofits  taxes________

R eserves:
D eprecia tion _______________________________
C asu a lty  and fire insurance________ I _____
C ontin gen cies..... ............................ .....................

Surplus.JJ
B alance D ecem ber 31 1920________  .
D ed u ct:

. T ransfer to  reserve for
con tingencies................ .. $550,000 00

M iscellaneous adjustm ents
(n e t ) --------- -------------------  171 ,16 1 6 3

P rofit  fo r  year 1921_________ ______ ______

D iv iden ds p a id ____________________________

863,493 34 
1,317,150 36

1.200,075 50

$8 ,903 ,988  62 
79,621 09 

414,216 42

$1,260,298 17

721,161 63

$539,136 54 
3 ,444,026 61

$3,983,163 15 
2 ,758,385 69

73,816,800 00

6,894,472  85

9 ,397,826 13

1.224,777 46
T ota l L iabilities......................................... ......................... - - .$ 1 4 2 ,0 6 5 ,6 8 9  80

C t f m m m i a l  J p r a e s .
COMMERCIAL EPITOME

_ F r id a y  N ig h t , A p ril  7 1922.
Progress in trade is uneven, but there is some improve

ment. Xot but that widespread rains and bad roads and 
strikes in mines and factories have had some effect, espe
cially on the retail business here and there throughout the 
country. Notably in the coal sections and in New England. 
Moreover, Easter comes this year on April 16, an unusually 
late date, something which has also militated to a certain 
extent against seasonal trade. But there are other factors of 
a cheering kind. There is slow but steady improvement in 
iron and steel. A vast amount of building is going on, nota
bly of dwellings. The output of steel is increasing. The 
automobile trade is moving upward. Bank clearings are in
creasing. Failures show a falling off. For the week they 
are 437 against 515 last week. At a big carpet sale very fair 
prices have been obtained. And the Government crop report 
published today shows a better condition of the winter wheat 
crop than was at one time expected, although it is about 
6 per cent below the 10-year average. That can be mgde up 
later on. In spite of gloomy reports at one time, the esti
mated yield of winter wheat is now put at about 573,000,000 
bushels, or only 14,000,000 bushels less than the crop of last 
year; in 1917 it was only 413,000,000 bushels. The winter 
rye crop is looking well, and with a condition slightly above 
that of the 10-year average. The seeding of oats is undoubt
edly late, but there is still time to catch up. A vital point is 
that the wheat condition is much better than was expected 
a short time ago. Wheat exports are still on a considerable 
scale; also those of corn. Cotton exports are much larger 
than for the same week last year. Of course the cotton trade 
is hurt by the big strikes and the slowness of the sales fox- 
cotton goods. But it is honed that the strikes in important 
centres of New England will soon be settled. There are some 
intimations that they may he. The coal strike of 600,000 
miners continues, but it has thus far produced no serious ef
fect. In the iron and steel ti-ade it is hardly mentioned.

Collections at many points are still slow, but here and there 
some improvement is noted. Mail order sales for Mai*ch 
were 30 per cent larger than in Februai-y, which is encour
aging, even if they ai-e 13 per cent, less than in March of 
last year. At some points there are still strikes in the build
ing trades against a wage cut. New England granite work
ers have gone out, rather than accept a reduction in pay. 
Latterly stocks have been active— on one day the tx*ansac- 
tions were the largest for a long period— and prices have 
been firm or higher. Foreign exchange, though somewhat 
irregular of late, was higher today. The victory of Premier 
Lloyd George in securing a vote of confidence in the House 
of Common a few days ago is taken to mean that the Genoa 
Economic Conference may develop action of a kind that may 
prove to be beneficial to the business interests of Europe, 
something which would tend to i-eact favorably on this coun
try. The feeling in the business community of the United 
States is still cheerful, though there is, as heretofore, no dis
position to buy on an extended scale for distant delivery. 
“Slow but sure” is vei-y evidently the watchword.

At the close of the tenth week of the strike in Rhode 
Island, 18 of the 36 mills originally closed remain shut. The 
strike situation in other New England States, outside of 
Rhode Island, has reached a deadlock.. About 60,000 opera
tives are now idle in Rhode Island, Massachusetts and New 
Hampshire. Some Pawtucket, R. I., mill workers, it is said, 
wish a conference with mill owners looking to a settlement 
of the strike and will not insist on the closed shop. Provi
dence, R. I., cotton mill officials declare that the plants are 
steadily gaining more workers, despite the activity of pick
ets. The Rhode Island Senate will again take up the Lav- 
endar 48-liour bill next Tuesday, following a sharp debate on 
the question yesterday. The Wamsutta mill at New Bedford 
has gone on a 4-day week schedule, affecting 2,400 hands, 
owing to bad business conditions. The Merrimack Mfg. Co. 
of Lowell, Mass., plans to drop 1,300 workers from its force 
within the next five or six weeks, while the remainder of 
the employees will work on a full-time schedule. The Fed
eral Department of Labor conciliator, Robert \V. McWade, 
who is in New England, attempting to settle the textile labor 
troubles, declax-es his belief that the trouble will be over, so 
far as Massachusetts is concerned, within 10 days or a fox-t- 
night. He is also optimistic on the outcome of today’s Law
rence conference between a committee of clergymen, Workers 
and mill men. Two Southern cotton mills at Millville and 
Mays Landing will close for two weeks to reopen only at 
lower wages and longer hours.

One of the woolen mills at Woonsocket, R. I., which has 
been closed by a strike, has replaced the strikers with men 
imported from Boston. Fall River, Mass., mills are refusing 
to accept business for May delivery, as mill owners claim 
that prices are below the cost of production. The Grevlock 
mill of the Berkshire Cotton Manufacturing Co., employing 
700 pei-sons, has closed down indefinitely. At Patersoii 30 
to 40 per cent of the silk workers are idle.

Some 5,000 granite quarries in all parts of Now England 
are idle as a result of the refusal of the Granite Cutters’ In-
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ternational Association to accept a reduction in wages. 
Union workers in almost every granite centre struck. At 
Barre, Vt., one of the largest granite centres in New England, 
approximately 2,000 men are idle. Some 35,000 Chicago 
union clothing workers have accepted a wage reduction of 
10%. In addition to the wage cut, the following provisions 
are included in the new agreement: 1— Forty-four hour
week; 2— Time and one-half for overtime; 3— Preferential 
union shop; 4— Equal division of work during slack season;
5— Impartial arbitration machinery, jointly supported by 
the union and the manufacturers, to adjust grievances and 
complaints, review cases of discipline and discharge, and to 
interpret the provisions of the agreement; 0— Lockouts and 
stoppages prohibited. An early settlement of the differences 
between employers and employees in Rochester is expected 
as a result of the adjustment in the Chicago clothing trade.

A dispatch from Greensburg, Pa., states that there are 
only about 1,000 non-union miners out of 05,000 on strike in 
southwestern Pennsylvania. The coal strike continues with 
000,000 workers out. The Delaware & Hudson Railroad an
nounces a layoff of more than 1,000 employees, due lo a de
crease in business because of the coal miners stiike.

Sonic 500 buyers attended tlie opening day of the Alexan
der Smith & Sons Carpet Co. auction on April 3 here of 00,
000 bales and rolls. Prices were consideial)l,\ liigliei than 
at the September auction, the advance in some cases amount
ing to 25 per cent. Later on prices seem to have been rather

11 Tin'1'New York Stock Exchange, the Chicago Board of 
Trade, the New York Cotton Exchange and, it is understood, 
the New York Coffee Exchange, will be closed a week from 
today, Good Friday, April 14. The Cotton Exchange will also 
be closed on the day following.

On April 1st the heaviest snowfall in years at this season 
was reported at many points in Western New England, 
Southern Vermont had 10 inches and Springfield, Mass., 4 
inches. On March 31 Toronto’s electric light and telephone 
and telegraph facilities were badly crippled by two days of 
snow, sleet, rain and wind, which swept over the western 
Province. Thousands of telephone poles were blown down 
with their ice-laden wires, and many cities and towns in 
western Ohio had no hydroelectric power for several days. 
Street cars and industries were at a standstill. On April 
o a heavy coating of sleet on wires and a depth of wet snow 
and slush on the ground greatly hampered service of public 
utilities through northern and central New York. Ogdens- 
burg and other points reported a snowfall of approximately 
two feet. The storm was so severe over the St. Lawrence 
River at Ogdensburg that ferry service between there and 
the Canadian side was abandoned temporarily. Latterly it 
has been rainy much of the time here. Yesterday was clear 
and warmer, but today there was more rain.

L A R D  higher; prime W estern. 11.75(5 11 .85c.; refined to 
Continent, 12.75c.; South American, 13c.; Brazil, in kegs, 
14c. Futures advanced with grain and hogs up and also 
Liverpool cables. Besides receipts were light , foreign de
mand was better, shorts covered, investors took hold to 
some extent and (lie market did without packers’ support. 
Stocks increased in M arch, but arc* still m uch smaller than 
a year ago. Clearances of finished product last week fell 
off'. But the smallness of the receipts of hogs and a good 
demand for lard with good statistical position told. To-day  
prices declined slightly, but they end 43 points higher for 
the week.
D A IL Y  C L O S IN G  P R IC E S  O F L A R D  F U T U R E S  IN  C H IC A G O  

Sat. Mon. Tiles. Wed. Thurs. Fri.
M a v  ......................c ts .1 0 .4 5  10.47 10.72 11.00 10.05 10.00
fu lv  ’  ................. - ............1°-B7 10.75 11.00 11.25 11.20 11.15
S e p te m b e r-------- ----------- 10.00 11.00 11.22 11.47 11.45 11.40

P O R K  quiet; mess. .$26; fam ily, $27(5 $28; short clear, 
$22 5 0 @ 8 2 6 . M ay closed at $20 50 , a rise for the week of 
$1 50. Beef quiet: moss, $13 50 (5 $14  50: packet. $13 5 0 @ 
$ 1 5 - fam ily, $10(5$17 ; extra India mess, $ 2 4 @ $ 2 6 ; N o . 1 
cannod roast beef, $2 25; N o . 2 , $3 25; six lbs., $15. Cut 
m eats firm, but quiet; pickled ham s, 10 to 20 lbs., 21 % o .;@  
2 4 )4c .; pickled bellies. 10 to 12 lbs.. 16@  18c. B utter, 
creamery extras, 343 j @  36c. Cheese, flats, 19@ 25c. Eggs, 
fresh gathered extras. 2 3 (5.30c.

Atlantic ports were 67,957 tons, against 120,059 tons last 
week, 63,118 in the same week last year and 63,106 in 
1920; meltings 88,000 tons, against 88,000 last week, 71,000 
in the same week last year and 73,000 in 1920; stock 202,388, 
against 222,431 last week, 111,408 in the same week last 
year and 84,182 in 1920. Receipts at Cuban ports for the 
week were 185,790 tons, against 183,044 last week, 125,196 
this week last year and 141,173 in 1920; exports 123,345

COFFEE on the spot higher; No. 7 Rio, 10M@)10j/@:.; 
N o. 4 Santos, 14@1414c.; fair to good Cuouta, 13% @ 14c . 
Futures advanced on higher Brazilian cables, a crop estimate 
og 7.100.000 bags of Santos— including 6,800,000 in Sao 
Paulo and 300,000 Minas and Parana— firm spot prices here 
and covering in near months, if the distant months have been 
rather neglected. Trading lias “not been active hut the 
undertone much of the time lias been steady in response to 
Brazilian firmness. Europe has sold the late months. 
Shorts have been covering in M ay and July. Bulls sold 
theso months and took later ones at the discounts. This took 
care of European sales of December and March. To-day 
prices advanced on strong cables. They end 44 to 46 points 
higher for the week.
Snot, unofflcl.il 10 • I J u ly ................. 0 .83(3 9-84 I D ecem ber ..0 .5 5 1 ” --------
jv£a y ............... 9 ‘qq(o,9.92(September - .9 .5 5 (4 )9 .5 6 1M a rc h _____ 9 .4 5 @ N o m

SU G AR.— Spot raws were in better demand early in the 
week and higher. For Cuba, cost and freight. 2)4c. was 
paid. Porto Rico sold al 3.98c. c.i.f. Refined quoted at 
5 .2 5 @ 5 .35c. Receipts for the week at United States

Centrals grinding totaled 184, against 180 last week, 195 
this week last year and 185 in 1920. To-day spot raws were 
rather weaker. Nearby shipments were said to be obtainable 
at 2 7-16c. cost and freight; late April and early M ay 2J4c., 
with buyers holding off. To-day futures were 3 to 6 points 
lower, however, 7 points higher for the week.
S pot u n offic ia l...........4 .11c | M a y ........... . - -2 .5 3 ( 3  2 .5 4 1 Septem ber .2 .8 9 © 2 .9 0

| J u ly __________2.72® 2 .7 3 1 D e c e m b e r . .2 .9 4 @ 2 .9 5

OILS.— Linseed iri bettor demand and steady; April car
loads, 79c.; less than carloads, S2c.: five barrels, or less, 85e. 
English oil was offered recently at 7 0 H e ., but actual sales 
are small. Export business is quiet, owing to foreign com
petition. The paint trade is buying a little. 4 Carlot sales 
are very small. Coconnut oil. ( ’eyIon barrels, 8% @ >824c.: 
Cochin, 9J4@:924c. Olive, $1 12@ $1 15. Soya bean, 
edible, nonu Lard, strained, winter, New York, 92c.; 
extra, 87c. Cod, domestic, nom.; Newfoundland, 60c. 
Cottonseed oil sales to-day. 7,000 barrels; crude S. E ., 10c. 
asked. Prices closed as follows:
S pot . .  11.65(311.901 June-----------1 1 .4 5 ©  11.501 S e p t..............1 1 -4 2 @ 1 1 .4 6
A pril 1 1 .5 5®  11.75 J u ly ............ .1 1 .4 5 (3 1 1 .4 7  O ct------------- 10.55®  10.56
M a y ............11.53@ 11.56|Aug_______1 1 .4 8 © 1 1 .5 0  | N o v ...............9 .5 0 @  9.70

Spirits of turpentine, 8634c - Rosins, $5 10@ $7 30.
P E T R O LE U M .— Gasoline shows some improvement. 

The demand for export is better. Southern European 
countries are said to be buying on a fair scale. And the 
South American and Far Eastern demand is reported to be 
more active. There is the usual spring improvement, in 
local consumption and there are rumors that the tank wagon 
price might be advanced in the near future. _ Kerosene dull 
and easier. The foreign inquiry is quite active, but actual 
business is difficult to locate. Bunker oil quiet. Gas oil 
also quiet. Now York prices gasoline, cargo lots, 3034c.; 
U . S. Navy specifications, bulk, 17c.; export naptha, cargo 
lots. 1934c.; 63-66 deg., 2234c.; eases, New York, 1634c. 
Refined petroleum, tank wagon to store, 14c.; motor gasoline 
to garages (steel bbls.), 24c. The estimated daily average 
gross crude oil production in the United States for the week 
ended April 1 was 1,462,825 bbls., against 1,465,700 bbls. 
in the previous week, according to the American Petroleum 
Institute. This is a decrease of 2,875 bbls. The estimated 
daily average gross production of the Mid-Continent (light 
oil) field, including Oklahoma, Kansas, North Louisiana and 
Arkansas, for the week ended April 1 was 842,750 bbls.. 
against 856,900 bbls. in the preceding week, a decrease of 
14 150 bbls. The estimated daily average gross production 
of the Gulf Coast (heavy oil) field was 110,425 bbls., against 
109,350 bbls. in the preceding week, an increase of 1,075 bbls. 
The combined daily average gross production of the South
west field was 953,175 bbls., against 966,250 bbls. for the 
preceding week, a decrease of 13,075 bbls. Oklahoma- 
Kansas shows a daily average gross production of 444,600 
bbls., an increase of 6,650 bbls.; North Texas shows an 
increase of 1.150 bbls.; Central Texas a decrease of 12,700 
bbls.; North Louisiana a decrease of 9,150 bbls., and Arkansas 
a decrease of 100 bbls. In Oklahoma production of the 
Osoge Nation is shown at 85.900 bbls., against 82,500 bbls., 
and output of the Lyons-Quinn pool was 58,600 bbls., 
against 51,700 bbls. The Mexia pool, Central Texas, is 
reported at 122,500 bbls., against 135,500 bbls.; Haynesville. 
North Louisiana, 87,000 bbls., against 96,850, and El 
Dorado, Arkansas, 35,250 bbls.. against 35,350. In the 
Gulf Coast field, West Colombia is reported at 33,700 bbls., 
against 35,000, and Orange County, 21,500 bbls., against 
20,300 bbls. The estimated daily average gross production 
of the Wyoming and Montana field was 70,150 bbls., 
against 64,950 bbls. in the preceding week, an increase of 
5,200 bbls. Imports of petroleum (crude and refined oils) 
at the principal United States ports for tho month of March 
totaled 12,976,450 bbls., a daily average of 418,595 bbls., 
against 10,579,000 bbls., a daily average of 377,822 bbls. 
for tho month of February. Imports at the principal 
Atlantic Coast ports for the month totaled 7,344,450 bbls., 
against 6,400,000 bbls. for February. At Gulf Coast ports 
imports totaled 5,632,000 bbls., against 4,179,000 bbls. for 
February. Imports at principal United States ports for the 
week ended April 1 totaled 2,342,000 bbls., against 3,112,000  
bbls. for the week ended March 25.
P ennsylvania_____ $3 25
C orn in g___________1 90
C a b e ll........................2 11
Som erset, ligh t—  1 90
R ag lan d__________ 1 00
W ooster__________ 2 70
L i m a . . . __________ 2 48

Indiana_____ ______32 28
P rin ceton___ ...........2 27
Illin o is______ ...........2 27
P lym ou th ___ .......... 1 65
K ansas and O kla-

h om a_____ ______2 00

C orsican a, h e a v y .1 0  75
E le ctra ______________ 2 25
S traw n____ r_______2 25
T h ra ll............................2 25
M o r a n ______________ 2 25
H en rietta ___________ 2 25
C a d d o . L a ., l ig h t . 2 00C orsican a , ligh t—  1 30

R U BBER  in rather better demand and tending upward. 
Yet, with prices in their favor, holders are not inclined to 
offer much. On the other hand, buyers are more numerous, 
and are more disposed to buy in larger quantities than re
cently. The improved tone and the increased buying in-
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terest was attributed chiefly to'tho betters'London reports. 
The activity in London of late is duo partly to the more 
hopeful European economic outlook, but more to the reports 
that a conference will be held very soon in London by 
representatives of the British and Dutch Governments to 
deviso plans for the forced restriction of production. A  
London cable on the 5th inst. said there was a better demand 
with some American inquiry and active short covering and 
prices firm. Smoked ribbed sheets, spot, 15 % c ., and 
April, 15% c.; M ay, 15% c.; June, 16% c.; July-September, 
16% c.; July-December, 17M c.; ancl October-December, 
17Me. Plantation, first latex crepe spot, 15 % c .; M ay, 15%  
Jub©, 16% c.; July-September, 16% c.; and July-December, 
17Me. Para quiet; up-river fine, 18c.; coarse, 13Me-

H ID E S have been quiet here. In South America trade, 
on the other hand, is reported fairly good; 12,000 frigorifico 
sold early, but prices were not divulged. Possibly prices 
are not steadier, to say the least. Bogota, 15% c. asked, 
while buyers do not seem inclined to pay more than 15c. 
A  Jersey City packer sold 1,000 native steers at 11 % c ., 
butt brands at 10% c. and Colorado at 9 % c . Country 
hides aro unchanged and quiet. Boston reports the sale 
within the last few days of some 100,000 calfskins to one of 
the largest tanners at 15c. as compared with previous sales 
around 17c. On the 4th inst. in Chicago 2,400 extremely 
light native steers sold at 11c. Later on the same day one 
packer sold a fair quantity of January and February at 
11M e., an advance of lM c . over prices realized at the big 
sale during the second week of March. A  sale of 3,000  
country extremes, free of grubs, sold at 11 % c ., which is 
fully 2c. higher than the recent “ low.” There is a good 
demand for oxtremes. There was a rumor that Chicago 
city calfskins sold at 16% c. Horse hides aro easier. A  
sale of Now England Tenderers, it is said, was mado at $4, 
and many look for further recessions. Anglo frigorifico 
steers to the amount of 4,000, it is reported, sold at $40. 
Later 4,000 Uruguayan steers sold at $41 50. Some 10,000 
Rio Janeiro sold later, it is stated, at 7% c . Thoy came 
here, it seems, about 5 years ago. Small sales of Mountain 
Bogota are said to have been made at 15 % c. Country 
hides are dull and weak with calfskins.

OCEAN  FR EIG H TS have been dull and weaker. Spot 
tonnago has been plentiful. On April 3 a drifting mino was 
sighted directly in the pathway of charted liners plying 
between Boston and Europe. Warning of its presence was 

sent broadcast by radio by tho hydrographic 
ottice of the N avy Department to all mariners. Tho vessel, 
one of the five thousand which furnish information to tho 
hydrographic offico, which reported the mine gave its posi
tion as latitude 40 degrees 18 minutes west, longitude 52 
degrees 56 minutes north.

C hartors Included sugar from  C uba to  M arseilles, $6 25, A pril loading; 
grain rrom  A tla n tic  rango to  A ntw erp -H am bu rg range, basis o f  14c. one 

P n it£ato, west coast o f  South  A m erica  to  A tlan tic coast 
un ited  States at So 50. A pril; coa l from  A tla n tic  range t o  a Brazilian 

A Pr>l: tim e charter, one round trip in W est Indies trade, S2 25, 
ub let for coal from  A tlantic rango to  C uracao at S2 15 p rom pt; one round

I . ™ ™ / *<*4 Indies trade (1 .169  ton steam er), SI 60; grain from  A tlan tic 
range to  A ntw erp -H am bu rg rango. 14c. p rom pt; coa l from  V irginia to 
H avana. SI 60 p rom pt; coa l from  H am pton R oads to w est Ita ly . S4 35, 
Q^Uy^form p rom pt; bagged grain from  A tla n tic  range to  B altic, 3 0 c ., A pril; 
0 ,0 5 / ton steam er four m on th s ’ tim e charter, 4s. 9d . prom p t; grain from  
A tla n tic  range to one or tw o ports in G reece, 2 7c .. one, 28c. tw o ports 
p rom p t; tim e charter, one trans-A tlan tic round trip , SI 30 M a y ; salt from  

Island to  P hiladelph ia , S3 75; sugar from  C uba to U nited K ingdom  
nd C ontin ent, $5 5 0 @ S 5  75. A pril; tim e charter, four to  six m onths w orld 
nuts, said to be  hotter than 5s. A pril delivery ; grain from  M on trea l to  
Jigo, 4s. 1 0 R d .,  lato M a y .

TOBACCO has been for tho most part dull and prices 
seem little better than nominal, awaiting a real revival of 
business. They aro called steady or any small routine 
business that may take place. M any of the trade hope 
that the proposed increaso in tho tariff on Sumatra will not 
bo adopted. Tariff tinkering often does more harm than 
good. The Department of Commerce figures show that 
American exports of raw leaf for tho seven months ending 
last January totaled 282,000,000 pounds, showing an appre
ciable increase over the corresponding period for tho pre
ceding two years. There has beon a rapid increase of 
American exports back to the largo totals they showed 
immediately after the World War.

COPPER in better demand and stronger. Tho number 
ot producers willing to sell under 12 % c. for electrolytic has 

, considerably. Yet early in tho week copper could 
still be bought at 12% c. for domestic shipment and 12 % c. 
aside ship New York. Tho foreign demand is better. Ger
many bought 3,000,000 lbs. on tho 3d inst. and Chinese 
business is good. Tho Japaneso import tax on all copper 
has restricted buying from that country. On the 6th inst. 
export sales wero reported at 12% c. But tho Copper Export 
Association firmly adheres to tho 12Mc. f.a.s. price. Exports 
from Now York on tho 5th inst. were unusually large, totaling 
1,140 tons, included in which was 900 tons to Hamburg. 
Un steady but quiet, Spot, 2 9 % c. The American Smelting 
& Refinmg Co., it is reported, will resume operations tho 
middle of this month. Lead higher; spot New York, 4.90e.; 
St. Louis, 4.70c. Producers who were disinclined to sell 
tor April are now reported to be offering small quantities, 
ret consumers, on tho other hand, aro not over-anxious to 
do business at these prices. Zinc, like other metal, has 
been firmer. On the 5th inst. the heaviest advance took 
place for many weeks. The New York and St. Louis 
delivery advanced 10 points to 5.15c. and 4.85c., respectively.

PIG IRO N  has been in good demand and 50c. higher at 
tho South at $15 50. Some quote $16. At Buffalo, Pitts
burgh and elsowhero tho tendency is upward. One com
pany quotes $19 for N o. 2 plain foundry at furnace. Buffalo 
prices recently have lagged behind those at other points, 
but thoy are stronger now. Sales of basic at Philadelphia 
and St. Louis 15,000 tons; of foundry 40,000 tons at the 
South, and a good-sized tonnago on small or moderate lots 
at tho North. Pig iron production increased 405,000 tons 
m March over February. The total production was 2,035,
000 tons, the largest since January 1921. At 2,034,794 
tons, the daily average was 65,639 tons, or 7,425 tons a day 
more than in February.

STEEL trade has continued to improve. Tho output is 
increasing. The March increaso was greater than that in 
pig iron. The steel ingot production is not at a rate of 
nearly 31,000,000 tons per year. The works are now run 
ning at about 70%  or a little under. A  big corporation at 
Pittsburgh is said to be working at 8 5 % . Bars have sold at
1.50c. The demand for shapes and bars is bettor than that 
for plates. Shapes are plainly stronger. Thero is a sharper 
demand for reinforcing bars. Business in railroad and 
structural materials has been good. Wire mills have been 
booked recently up to 75 to 8 0 %  of capacity. Jobbers aro 
buying, more freely. Business in steel is of broader scope. 
Buying of locomotives, freight cars, rails, material for 
Cleveland Water Works, and plates for the Seattle pipo line 
aro cases in point. Tho American Steel & Tin Plato Co. has 
just raised sheets $3 per ton to the independents’ price. 
BIuo annealed, 2.40c. per pound, Pittsburgh; black, 3.15c.; 
galvanized, 4.15c.

W O O L has been quiet and rather weak. M  11s buy littlo, 
owing partly to striko. Many aro awaiting tariff action. 
Boston has a report of a sale of about 50'),000 pounds 
Arizona said to have been at about $1 cle; n lando t basic. 
Buenos Aires cabled April 5: “ Tho Argontino wool ex
porters have requested Foreign Minister Pueyrredon to try 
to provent the adoption of tho proposod American per
manent tariff of 30 cents a pound on washed wool. It 
would, they say, constitute a prohibitive measuro on 
Argentine exportation; that ‘regardless of quality,’ it will 
exclude Argentine coarse wools from tho American markot 
and endanger tho Argentine sheep-raising industry.” At 
the salo on March 31 at Adelaido, South Australia, 30,100 
bales wero sold. Demand koon. Yorkshire was tho largest 
buyer. Good wools advanced 10 to 15%  and others and 
burry kinds 5 to 10%  abovo the February sale. At Dunedin,
N . Z ., on April 1, 11,500 bales wore offered, and 10,700 
sold. Selection fair, demand good. Fine, wools averaged 
one penny advance. Following is a tablo of tho prices paid: 

Grade— Good. Medium. Inferior.
15 13d.

—  1 5 R d . l i d . 12d .
____15 d . 13d. 10<1.
—  1 U 9 R d . 8(1.
. . .  9 R d . 8d . 6d .
—  7 R d . O R d . 5d.
. . .  5 R d . 4 R d . 4 R d .

niviuvniiuu kjxlojK) t Octlb'fi YVUIU
offered and practically all sold. Demand good from York
shire and Continental buyers. American demand hotter 
than at the March 14th salo. All qualities abovo 56x56s 
advanced 5 to 10% , tho greatest in fine merino. At Welling
ton, Now Zealand, on April 5th, 14,000 bales wero offered 
and 13,000 bales sold. Attendance good; demand sharp 
from homo and Continental buyers. The closing was firm. 
Medium half-bred was Id. and all othor crossbreds % d. 
higher, compared with prices on March 10th.

C O T T O N
Friday N ight, A p ril 7 1921.

TH E M O V E M E N T  OF TH E CROP, as indicated by our 
telegrams from tho South to-night, is given below. For tho 
week ending this evening tho total receipts havo reached 
115,100 bales, against 90,932 bales last week and 102,691 
bales the previous weok, making tho total receipts sinco 
Aug. 1 1921 4,756,648 bales, against 4,911,733 balos for tho 
same period of 1920-1921, showing a decrease sinco Aug. 1 
1921 of 155,085 bales.

[Receipts at-
G a lv e s to n _______
T exas C ity ______
H o u s t o n ________
N ow  O rleans____
M o b i l o . . ...............
J a c k so n v ille ____
Savannah _______
B run sw ick_______
C harleston_______
W ilm in gton ______
N o r fo lk _________
N ’ p o rtN e w s , fee.
N ew  Y o r k _______
B o sto n ___________
B a lt im o r e _______
P h ila d e lp h ia____

T ota ls  this w eek .

Sat. Mon. Tues. Wed. Thurs. Fri.
3,789 8,406 9.267 6,956 2,585 3,586— — — —

16" 696
705

749 3.370 8,662 5,159 3,676 2.740
368 936 233 866 712 1,073

692,245 1,986 2,319 1,311 1 ,586 2,119____ . . . . 2,8501,501 575 2,947 879 756 1,451359 221 875 258 222 323
1,425 1,169 1,156 753 643 925
2,008 "239 "■ "9 19

— —
— — 558 195 22 13

457
103 20 — — —

12,547 16,922 26.026 16,396 26,898 16,311

Total.
34.589

705
16,696
24,356

4,188
69

11,566
2.850
8 ,109
2,258
6,071

2.275
788
455
123

115,100

The following tablo shows tho wook’s total receipts, tho 
total sinco Aug. 1 1921 and tho stocks to-night, compared 
with last year:
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Receipts to 
April 7.

G a lv es ton ________
T exas C ity -----------
H o u s to n _________
P ort  Arthur., & c ._
N ow  O rleans_____
G u lfp o r t_________
M ob ile ____________
Pensacola  ________
J a ck son v ille______
Savannah ________
B ru n sw ick _______
C h a r le s to n _______
W ilm in g to n _____
N o r fo lk ___________
N ’port N ow s, «Scc.
N ew  Y o r k ________
B oston ____________
B a lt im ore________
P hiladelph ia_____

1921-22. 1920-21. Stock.
This Since Aug This Since Aug

1921.Week. 1 1921. Week. 1 1920. 1922.

34,589 2,112,669 54,737 2 ,331,816 294,135 317,770
705

16,696
22,573

348,328
10,305

*948,935
8,123

114,196

2,112
1,947

19,959

26,753
3 32 ,529

5 6 ,437
1,139,935

4 ,8 1 9
7 6 ,7 35

7,519 9,962

24,356 *262,002 405,422

4,188 1,772 11,843 16,771
1,070 _______

69 3,178 4 ,5 3 3 1,782 2,067
11,566 579,063 9,672 486 ,359 135,830 152,851
2,850 20,826 12,045 4 ,335 2,079
8,109 80,719 1,825 60,500 75,045 246,730
2,218 84.691 2,751 69.048 30,690 30,174
6,071 286,615 5.388 214,284 113,053 97,190

583 59 1,645
120,3762,275 19,329 355 26,361 82,336

788 35,742 2,025 25,332 11,593 10,671
457 50,711 486 36,747 2,749 3,261
123 28,992 200 5,845 6,120 5(920

115,100 *4756648 103,288 4,911,733 1,039,032 1,421,244
* Figures readjusted.
In order that comparison may be made with other years, 

we give below the totals at loading ports for six seasons:

Receipts at— 1922. 1921. 1920. 1919. 1918. 1917.

G a lveston____
T exa sC ity ,& c. 
N ew  O rleans. 
M o b i le .............

34,589
705

24,356
4,188

11,566
2.850
8,109
2,258
6,071

18;064

54.737
4 ,059

19,959
1.772
9.672

33,952
4 ,019

34,532
1,027

16,991
2,737
2,426
3,181
3,024

_ 4',404

22,410
189

22,529
2,164
9,179

12,942
268

22,510
983

16,158
3,000
1,130
3 ,878
7,457

137
2,874

18,420
458

18,210
236

5,649
2,000
3,721

541
7,577

217
7,229

S avannah____
B ru n sw ick ___
C h a rleston ___
W ilm in gton  _ .

1,825
2,751
5,338

59
3 ,066

2 ,997
1,683
3,709

" l ",688N ’p ort  N .,  &c. 
A il oth ers____

T o t . this week

Since A ug. 1-*

115,100 103,288 106,293 66,584 71,337 64,264

5,979,7304,756.618 4.911.733 6,010,473 4.212,237 5.041,801

The exports for the week ending this evening reach a total 
of 180,255 bales, of which 83,162 were to Great Britain, 
4,457 to Franco and 92,636 to other destinations. Below aro 
exports for tho week and since Aug. 1 1921 aro as follows:

Exports 
from — Great 

B ritain. France

Galveston. .
H ouston__
Texas Clty.
G ulfport__
New Orleans
M obile_____
Jacksonville 
Pensacola . .  
Savannah 
Brunswick . 
Charleston . 
Wilmington. 
N orfo lk .. 
New York
Boston__
Baltimore 
Philadelphia 
X.os Angelos 
San F ta n ...
Seattle____
Tacom a___
Portl’d, Ore

T ota l___

Total ’20-’2i 2.1,2.55 
T o ta l ’ 19-’20 40.335

Week ending A p r il 7 1922. 
Exported to—

20,506
9,690

22,031
3,735

10,850
2,610

83,162

1,500 

1,707

4,457

Other.

35,139
7,000

9,679
850

2,847
8,800
3,600
3,650

86

132

02,636

Total.

61,645
16,696

From  A ug. I 1921 to A p r il 7 1922. 
Exported to—

Great
B ritain. France. Other. Total.

479,106
86,345

284,966
01,851

44,134
3,735

9,679;
850,

12,081]
8,800,

14,450.
7,967

86

132

180,255

9,975 38,624 71.854 1,267,406 
7,34.3 60,748 114,426 2,715,819

5,534;
237,145
42,792

400
300

128,602
15,028
28,827

9,000
84,907
25,898

559
59

424
13,933

1,158,859

98,096
6,507

58,418

4.000 
8,500
5.000 
6,383

188
450

50
1,482

535,891

,097,833
200,132

5,142
2,589

549,498
37,506

500
770

298,878
850

70,586
55,250
83,497
65,046

6,6591,000
773

18,951
50,925
66,314
22,005

1,150

2,635,854

437,902 2,118,562 3,823,870 
496.750 2,007,987 5,310,586

,862,905
318,328

5,142
8,123

884,739
86,805

900
1,070

485,898
15,878

103,413
62,750

173,404
97,327

7,406
1,509
1,247

34,366
50,925
66,314
22,005

1,150

4,330,604

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cloared, at tho ports named. Wo add similar figures for 
Now York.

April 7 at—
G alveston ---------
N ow  O r lea n s ..
Savannah---------
C h a r le s to n * .- -
M o b ile ................
N orfo lk ---------
Other p o r ts* . -

T o ta l 1 9 2 2 .- 
T ota l 1921- 
T ota l 1920.. .

On Shipboard, Not Cleared for—

Leaving
Stock.

Great
Britain. France.

Ger
many.

Other
Cont't.

Coast
wise. Total.

13,121
20,441
8,000
2,000
4,651

100
3.000

25,700
20,807

1,000
217

L 5 0 0

14,000
14,299

2; 606 
200 

2,000

11,791
17,387

LOOO
1,775

100
3,000

2,500
150
500
100

'266

67,112
73,084

8,500
4 ,100
8,643

400
9,700

227 ,023
188,918
127,330

70,945
3,200

112,653
137,424

51,313
23,987
64,607

49,224
1.559
4,241

32,499
23,008

7.013
35,053
42,863
79,489

3,450
4,663

15,156

171,539
96,085

170,506

867,493
1,325,159
1,042,265

* E stim a te .
The following averages of tho differences between grades, 

as figured from the April 6 quotations of tho ten markets 
designated by the Secretary of Agriculture, are tho differences 
from m id d lin g  established for deliveries in tho New York 
market on April 13
Middling fair....... ..............................L83 on
Strict good middling....... ............ on
Good middling.................................... on
Strict middling...........................................^8 on
Strict low middling------------------------------- , °*‘
Bow middling................................... L ® ‘
♦Strict good ordinary---------------------- 2-58 ofr
♦Goodordinary............... - - - — , 'll;; ° ". . . . » .. 11 ♦ * ♦Innrnrt nn

Middling "yellow”  tinged______ 1.98 off
Strict low raid, "yellow" tinged.2.96 off 

♦Bow middling “ yollow" tinged..3.86 off 
it?0?  mitl<hing "yellow”  stained. 1.91 off
Strict mid. "yellow " stained____2.76 off
Middling "yellow”  stained_____3.74 off

A .? * 1 ml<ldllng "blue”  stained..2.16 off 
.° !™ t  middling "blue”  stained..3.01 off
♦Middling "bluo”  stained..............3.91 off

rhoso ten grades aro not deliverable 
upon futuro contracts.

Strict good mid. "yellow tinged. .26 on 
Good middling "yellow tinged.. .20 off 
Strict middling "yollow”  tinged.. .98 off

Speculation In cotton for future delivery has been of very 
moderate size and fluctuations have still kept within a very 
narrow compass. Prices end slightly lower. May is being 
liquidated. On Thursday May was sold heavily by spot in
terests, it is understood, who were believed to control it, or 
at any rate to be largely “long” of that delivery. The effect

was to break the premium over July from 65 points to 50. 
Today it fell to 44 points. That was an outstanding feature. 
As for prices in general they have been irregular, May falling 
a little and other months holding about steady or slightly 
higher at times, owing partly to buying of July and later 
months by those who sold May and partly to heavy rains on 
both sides of the Mississippi. On Tuesday came reports of 
rains in Texas of 1 to over 7 inches, with the smaller rivers 
in some cases over their banks. This caused a temporary 
advance. On the 6th instant Georgia and the Carolinas re
ported rains of 1 to 2 inches. These also caused more or less 
buying. But there has been no activity. The market has 
lacked snap. It is awaiting more decisive developments of 
some sort before advancing or declining materially. Mean
while Manchester is somewhat less active. India is not buy
ing so freely. Bombay reports renewed political agitation 
in different parts of India. China is buying Lancashire’s 
goods rather sparingly. Liverpool spot business for a time 
fell off, though it increased on the 6th instant to 10,000 
bales; today it was S,000. Speculation in Liverpool and New 
York, not to mention New Orleans, has been light. In Liver
pool of late there has been a lack of bull support. Hedge 
selling there has had more or less effect and liquidation has 
increased. Disappointed bulls have been selling out there 
as they have been here at tims. The New England strike 
continues. Strikers at Lawrence, Mass., are now said to be 
getting ugly. There seems to be still some possibility at 
least of a strike in Lancashire. The matter of a 30 per cent 
cut in wages has not yet been settled. The workers object to 
it. Conferences are being held on the subject with mill own
ers. How they will turn out is something for the future to 
determine. In this country there has been a loss in produc
tion in cloths by strikes this year up to April 1 of nearly 80,
000,000 yards. The loss daily it appears is at the rate of 3,
250.000 yards. Business at Fall River of late has been re
ported quiet. Worth Street this week has been dull. The 
effect of the dulness of goods and curtailment of production 
on the spot cotton markets is plainly perceptible. The sales 
are small. And in the absence of a ready market for the ac
tual cotton it appears that shipments will be made to New 
York from Southern points for delivery on May contracts. 
Possibly the quantity may be large. It may be that this idea 
had something to do with the heavy selling of May on the 
6th instant, and the sharp blow then and today at the pre
mium over July. As regards the crop outlook, some experi
enced people deprecate anything like pessimism because of 
the recent rains. They think there is plenty of time to catch 
up with planting and that the heavy precipitation in Texas 
merely tends to fortify the soil against possible if not proba
ble summer droughts. There is a notion that the acreage 
will be increased in Texas anywhere from 20 to 30 per cent 
and for the belt as a whole at least 10 per cent. One report 
said that fertilizers would be increased 12 per cent. Of 
course this is a mere matter of opinion. But a New Orleans 
statement puts the total sales of fertilizers for March at 
810,446 tons against 716,993 tons in March last year. The 
total for 8 States from August 31 to March inclusive is stated 
by the same authority at 1.361,362 tons against 1,372,321 tons 
for the same period last season and 2,679,617 tons two years 
ago. Of course this total is nearly 50 per cent less than that 
of two years ago, hut it shows no particular decrease from 
last year. Judging from the March figures, the sales show a 
rising tendency. There are those who believe that if present 
prices rule during the planting season they will prove a pow
erful incentive to increase the acreage, and with it the pur
chases of fertilizers. And the sales of mules in Georgia, by 
the way, are said to be the largest for some years past. The 
South has been selling here steadily. Room traders are rath
er inclined to take the short side, owing to the failure of the 
market to advance. The Government report as regards the 
eastern belt wa§ more favorable. Planting there is making 
good progress. ______

On the other hand, nothing seems to bo able to put the 
price down and keep it down. It declines one day and rises 
the next. For always there are two things uppermost in the 
minds of the more reflective members of the trade. They 
are first, the steady increase of consumption and the 
strength of the statistical position as cotton disappears at 
about the rate of a million bales a month. Secondly, there 
is the fear of a deficient crop. It ought to be, as has been so 
often said, 5,000,000 bales larger than the last one. There 
are grave doubts in the minds of many whether this is pos
sible. The boll weevil is the most dreaded obstacle. More
over, the season is not getting a good start. In parts of the 
eastern belt, it is true, the plant is doing very well, but not 
in every section. And in some parts of Texas and other sec
tions of the western belt the season is said to be two to three 
weeks late. Heavy rains and floods there delay planting 
and replanting. The last weekly Government report was not 
favorable as regards Texas. It did say that good progress 
was made in the preparation of the soil, but it added that 
planting was backward. Heavy rains were reported bn the 
6th instant in the Carolinas and Georgia, with the prediction 
of further rains on both sides of the Mississippi. What the 
cotton belt now wants is a period of warm dry weather. And 
Liverpool meantime reports a better spot demand. Spinners 
were calling there and speculators buying on the recent less 
favorable crop news. At Manchester yarns were hardening

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



155 6 T H E  C H R O N IC L E [Vol. 1U.

with a steady demand. And if cloths are reported quiet, and 
we are told that they have been so with little interruption 
for months past, it is curious to notice that the monthly 
statements of the American consumption have been relative
ly large. It is believed that the tendency is towards an 
increased consumption at home and abroad. To some it 
looks as though at least some of the New England strikers 
are weakening, notably at Pawtucket, It. I. In  a word, for  
one cause or another cotton has shown steadiness, encourag
ing the believers in an ultimate advance. Today prices were 
irregular within very close limits, ending a shade higher on 
the new crop and a trifle lower on the old. May closed 50 
points over July. The week’s statistics were rather bearish, 
comparatively speaking. Takings were sm aller; world’s 
stocks increased. Yet takings were larger than the quantity 
brought into sight. Statistics were in a measure offset by 
the storm warning for the Texas coast and the interior. 
Closing prices show a decline for the week of 14 points on 
M ay and 3 on July, while October is 15 points higher. Spot 
cotton closed at 17.95c, or 15 points lower than a week ago.

The official quotation for middling upland cotton in tlio 
N ow  York market each day for the past week has been:

April 1 to April 7—  Sat. M on. T iles.
Middling uplands.........................18.10 18.00 18.15

W ed. T liurs . Fri.
18.05 17.95 17.95

N E W  Y O R K  
April 7 quotations 

The for each of
1922.c ______ 17.95 1914
1921............. .12.00 1913
1920............... 42.50 1912
1919...............29.05 1911
1918............... 35.70 1910
1917............... 20.55 1909
1910............. 12.00 1908
1915________  9.95 1907

Q U O T A T IO N S  F O R  32 Y E A R S , 
for middling upland at N ew  Y ork on 
the past 32 years have been as follows:
_c_____ 13.40 1906.c .......... 11.70 1898.C.......... 6.19

12.60 1905_______  8.05 1 8 9 7 ............ 7.38
...............11.00 1904________ 14.90 1896_________ 7.88

1903________10.45 1895...............  6.38
1902________ 9.19 1894_________ 7.75
1901________ 8.44 1893_________ 8.56
1900________ 9.75 1892............... 6.75

...............14.60
____15.00
____10.10
____10.25
____ 11.00 1899..............  6.19 11891 . 9.00

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .
The total sales of cotton on the spot each day during the 

week at N ow York are indicated in the following statem ent. 
For the convenience of the reader wo also add columns which 
show at a glance how the market for spot and futures closed 
on samo days.

Spot
Market
Closed.

Futures
Alarket
Closed.

SALES.

Spot. Contr’l. Total.

Saturday___ Quiet, unchanged.. S tea d y .......... ..
M o n d a y ___ Quiet, 10 pts. d e c . . Steady_________ ____ 200 200
T u esd a y___ Stoady, 1 5 p ts .a d v . Steady______ . ____ ____ ____
Wednesday. Quiet, 10 pts. dec_ Barely s tea d y .. ____ ____ ____
Thursday . Quiet, 10 pts. d e c . . Steady_________ ____ ____ ____
Friday_____ Quiet, un changed .. Steady_________ — — —

T otal____ ____ 200 200

T H E  V IS IB L E  S U P P L Y  OF C O T T O N  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. 
B ut to make the total the complete figures for to-niglit 
(Friday), we add tho item  of exports from the United States, 
including in it the exports of Friday only.

April 7—  1922. 1921. 1920. 1919.
Stock at Livorpool...............bales. 911,000 991.000 1,114.000 497,000
Stock at L o n d o n .. . ......................... 1,000 2,000 10,000 13.000
Stock at Manchester_____________ 61.000 98,000 202,000 69,000

Total Great Britain_____ ______ 973,000 1,091,000 1,326.000 579,000
Stock at Hamburg_______________  46,000 29,000 ----------  ----------
Stock at Bremen_________________  285,000 162,000
Stock at Havre__________________  132,000 177,000
Stock at Itotterdam_____________  7,000 12,000
Stock at Barcelona_______________ 151.000 105,000
Stock at Genoa__________________  24,000 27,000
Stock at Ghent__________________  16,000 24,000

336,000
76.000

177,000

173,000
6,000

92.000
93.000

Total Continental s tock s ..........  661,000 536,000 589,000 364,000
Total European stocks_________ 1,634,000

India cotton afloat for Europe___ iO0,0OO
American cotton afloat for Europe 317,000 
Egypt, Brazil, &c., afloat for Eur’e 80.000
Stock in Alexandria, E gypt_____  301,000
Stock in Bombay, India_________ 1,146.000
Stock in U. S. ports____________ x l ,039,032
Stock in U. S. Interior towns____1,145,068
U. S. exports to-day_____________  20.779

1.627.000 1,915,000 943.000
51.000 95,000 11,000

237,427 517,000 314,829
80.000 77,000 42,000

235,000 127,000 378,000
1.323.000 1,041,000 967,000
1,421,244 1,212,771 1,245,750 
1,646,586 1,190,648 1,496,418

2,300 1,953 ............
Total visiblo supply.................. .5,782,879 6,623,557 6,177,981 5.397.997
Of tho above, totals o f  American and other descriptions are as follows: 
American—

Liverpool stock____________ bales. 494,000 601,000 909,000 329,000
Manchester stock_________________ 44,000 85,000 175,000 41,000
Continental s tock _________  541,000 454,000 485,000 338,000
American afloat for Europe_____  317,000 237,427 517,609 314,829
U. S. port stocks________________ xl.039.032 1,421,244 1,212,771 1,245,750
U. S. interior stocks..........................1,145,068 1,646,586 1,190,648 1,496,418
U. S. exports to -day ...............   20,779 2,300 1,953 --------

Total A m e r ica n ......................... 3,600,879 4,447,557 4,491,981 3,764,997
East Indian, Brazil, &c.—

Liverpool stock...............  417,000 390.000 205,000 168,000
L o n d o n sto ck ....................................  1,000 2,000 10,000 13,000
Manchester stock_____ __________  17,000 13,000 27,000 28,000
Continental stock________________  120.000 82,000 104,000 26,000
India afloat for Europe__________  100,000 51,000 95,000 11,000
Egypt, Brazil, &c., afloat............... 80,000 80,000 77,000 42,000
Stock in Alexandria, E gypt...........  301.000 235,000 127,000 378,000
Stock in Bombay, In d ia .................1,146,000 1,323,000 1,041,000 967,000

Total East India , & c__________2
Total American________________3

182,000
,600,879

2,176,000
4,447,557

1,686,000
4,491,981

1,633,000
3,764,997

Total visible supply............5,782,879 6,623,557 6,177.981 5,397,997
Middling uplands, Livorpool____  10.45d. 7.28d. 28.03d. 16.88d.
Middling uplands, Now Y ork____  17.95c. 11.85c. 43.00c. 28.45d.
Egypt, good sakel, Liverpool_ 20.50d. 18.50d. 87.00d. 30.08d.
Peruvian, rough good, L iverpool. 13.00(1. 12.00d. fiO.OOd. 30.00d.
Broach fine, Liverpool....... ........... 9.65d. 6.90(1. 23.10d. 15.75d.
Tismevelly, good, Liverpool.......... 10.55d. 7.40d. 23.35d. 16-OOd.

* Estimated.
xAdjustm ent this week in New Orleans stock makes an addition of 

9,566 bales to port stocks.
Continental imports for past week have been 103,000 bales.

T he abovo figures for 1922 show an increase last week 
of 26 ,347  bales, due to adjustm ent in port stocks noted 
above, a loss of 840 ,678 bales from 1921, a decline of 39 5 ,102  
bales from 1920 and a gain of 38 4 ,882  bales over 1919.

A T  T H E  IN T E R IO R  T O W N S  the m ovem ent— that is, 
the receipts for the week and since A u g . 1, the shipments for 
the week and the stocks to-night, and the samo itoms for the 
corresponding periods of the previous year— is sot out in 
detail below:

Ala, Birm’g’m.
Eufaula........
Montgomery,
Selma...........

Ark., Helena.. 
Little Hook.. 
Pino B lu ff... 

C<a.. A lbany...
Athens........ .
Atlanta . . .
Augusta __
Columbus. .
Macon_____
Rom e...........

Natchez a __
Vicksburg . . 
Yazoo C ity..

Raleigh1.

Greenwood.
Nashville 

Tex., Abilene..
Brenham___
Austin ft 
Dallas.
Houston___
Paris........ ..
San Antonlo. 
Fort Worth*.

Moremenl to April 7 1922.
Receipts. Ship

ments.
Week.

Stocks
April

7

Receipts. Ship
ments.
Week.

Stocks
April

8.Meek. Season. Week. Season.

233 28,139 1.145 9,210 419 18,289 158 4,399
10C 5.81S 270 3,100 45 8,506 245 4,969
159 44,686 1,753 24,024 146 47,270 286 31,385
16C 38,903 541 10,885 150 31,556 173 17,803
204 30,65C 160 13,028 927 46,851 1,727 15,435

1,870 166,674 2,485 56,503 4,896 170,781 2,568 67,837
2,236 114,994 2,145 54,609 794 121,900 222 78,567

5,994 5 .3,160 15 10,546 139 6,334
1,055 86,717 4,350 35,570 1,640 124,083 2,110 44,979
3,509 205,104 4,809 40,163 3,237 128,754 4,685 32,495
4,852 302,862 .8,737 112,040 4,204 305,148 5,001 144,520

638 48,456 2,902 16,224 182 37,113 38 34,927
463 .32,429 470 13,081 1,112 .39,166 1,300 16,917
126 29,223 282 10,423 228 26,366 90 8,043
500 58,813 2,200 37,300 756 76,830 910 66,806
346 19,043 595 4,164 127 8,746 31 2,755
359 128,972 3,677 43,614 750 106,507 1,750 68,387
237 88,046 2,730 ,31,520 220 88,808 804 48,630
217 31,043 721 12,991 150 23,128 65 13,411
186 30,516 226 11,299 17,700 200 4,534
124 25,943 S07 9,091 13 12,205 9 13,402
30 3H.00S 284 13,116 77 27,937 312 14,495

10,698 711,080 10,682 20,935 20,065 011,656 21,019 30,090
973 49,200 1,069 21,484 998 19,052 5-12 7,803
527 9,370 400 4,745 167 4,222 200 249
727 80,970 1.387 97,219 2,817 70,665 4,252 16,563
768 57,460 888 7,124 2,085 50,017 2,340 10,692
576 59,273 1,306 15,82.3 60,859 8,000 1,145

2,661 134,058
13,066

785,622
3,111 29,683

8,824
171,884

2,114
246

60,380
18,190

768,460
2,710

481
25,447
10,929

16,189 24,366 12,392 19,805 360,651
8 328 .31 698 967 1,335

337 79,794 248 1,093 2,433 112,157 2,094 2,658
86 12,744 197 3,760 60 10,495 53 4,380

395 26,850 298 397 22,850 400 9,800
638 159,545

19,700
2,304,704

3,941 31,480
11,403

910 40,411
21,100

1,104
100

16,898
7,290

355,75728,903 48,409 222,582 43,809 2,351,297 46,853
311 50,049 1,697 5,279 1.743 93,946 1,459 14,215
593 46,256 499 1,504 169 39,123 50 2,816
778 59,798 1,063 9,790 3,548 103,381 2,163 26,238

82,7726,213,500 140,886 1145068 119,310 5,966,011 136,518 1646586

Movement to April 8 1921.

a Last year’s figures are for Hugo. Okla. ft Last year’s figures arc for Clarksville,Tex.
Tho above totals show that the interior stocks have de

creased during the week 58,114balos and are to-night 501,518  
bales less than at tho same time last year. T he receipts at 
all towns have been 36 ,538  bales less than the same week 
last year.

F U T U R E S .— Tho highest, lowest and closing prices at 
N ew  York for the past week have been as follows:

Saturday, Monday, Tuesday, Wed'day, Thursd'y, Friday,
April 1. April 3. April A. April 5. April 6. April 7. Week.

April—
Closing___

May—
17.70 — 17.60 bid 17.75 bid 17.08 — 17.57 — 17.54 bid —

17.85-.98 17.80-.93 17.87-/09 17.91/07 17.72-/01 17.70-.94 17.70-/09
Closing___

June—•
17.93-.94 17.S5-.86 18.00 — 17.91-.92 17.81-.83 17.78-.80 —

Closing___ 17.63 — 17.55 — 17.95 — 17.57 — 17.61 — 17.58 —■________
Jidy—

17.22-.38 17.15-.26 17.23-.46 17.26-.44 17.23-.38 17.24-.36 17.1.5.46
Closing___

August—
17.32 — 17.20-.21 17.36 — 17.26-.28 17.31-.32 17.28-.29 —

Closing___ 17.22 — 17.10 — 17.25 — 17.15 — 17.20 — 17 H8 — ________
September—

Closing___
October—

17.03 — 16.98 — 17.13 — 17.03 — 17.03 — 17.11 — —

Range........ 10.88-.99 16.86- .98 16.95-/33 17.01-.28 17.03.18 17.04-.18 16.86-/33
Closing___

November—
16.98-.99 16.94-.95 17.21-.24 17.0l-.02 17.10 — 17.09-10 -------------

Closing___ 16.94 — 16.92 —•17.19 — 16.99 — 17.05 — 17.07 — ________
December—

Range........ 16.82-.92 16.79-.91 16.91-/27 16.98-/21 16.98-/15 17.04-.14 10.79-/27
Closing___

January—
16.91 — 16.90 — 17.13.15 16.93 — 17.03 — 17.06 — —

llango........ 16.77-.82 16.71-.S4 16.81-/10 16.90-/11 10.90/00 16.95/03 16.71-/16
Closing___

February—
16.82 — 10.79-.80 17.02 — 10.85 — 16.94 — 10.97 — —

Closing___
March—

— — 10.96 — 10.75 — 16.86 — 16.90 — —

16.72-/06 16.80-.90 16.S5-.92 16.88-.90 16.72-92
Closing___ 16.90 bid 16.65 — 16.78 — 10.85 —

t 18c. t 17c.
O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  

S IN C E  A U G . 1.— W e  give below a statem ent showing the 
overland movem ent for tho week and since A ug. 1, as made 
up from telegraphic reports Friday night. T he results for 
tho week and since Aug. 1 in the last two years are as follows:

--------1921-22— — ------- 1920-21--------
A pril 7—

Shipped—
Via St. Louis_________________

Since Since
Week. Aup. l. Week. Aug. 1.

- .1 0 ,6 8 2 692 ,89 9 21,010 594,35
Via Mounds, & c_______________ . . .  4 ,839 309,492 4,588 196,732
Via R ock  Island_____________ 7,723 935 28,699
Via L ouisville________________ . . .  1,179 65,124 1,463 52,493
Via Virginia points___________ . . .  4 ,494 193,873 1,528 97,152
Via other routes, & c............. . . . .  5,421 319,661 13,982 287,224

Total gross overland_______ . . .2 6 ,6 1 5 1,588,772 43,515 1,256,654
Deduct shipments—

Overland to N. Y ., Boston, &c . . .  3,643 139,754 3,066 94,285
Between interior towns_______ . . .  441 21,142 2,482 24,415
Inland, & c., from South______ . . .  5 .635 311,651 9,334 242,806

Total to bo deducted______ . . .  9 ,719 472,547 14,882 361,506

Leaving total net overland * ____ . . .1 6 ,8 9 6 1.110,225 28.633 895,148
* Including movement by rail to Canada.
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The foregoing shows the week’s net overland m ovem ent 
this year has been 16 ,890 bales, against 28 ,633  bales for the 
week last year, and that for the season to date the aggregate 
ent overland exhibits a decrease from a year ago of 
221,077 bales.

---------1921-22
In Sight and Spinners' Since

Takings. Week. Aug. 1.
Receipts at ports to April 7______ 115,100 •1,750,648
Not overland to April 7 ....... ..........  10,890 1,110,225
Southern consumption to April 7 -a  60,000 2,477,000

-1920-21---------
Since

Week. Aug. 1.
103,288 4,911,733 
28,633 895,148
48,000 2,053,000

..191,996 8,349,873 179,921 7,859,881

..*58,114

..133,882

27,820 *17,208
162,713

786,645

z8,377,693 8,646,526

7 11,924 1,759,393 38,588 1,383,698North, spinners’ takings to April
* Decrease during week. „  . ,
a These figures are consumption; takings not available. ,
x Season’s into sight augmented this week by adjustment in season s 

port receipts. _ •
M ovem ent into sight in previous years:
Week— lialcs__ Bales. Since Aug. 1—  Bales.

1920— April 10  192,509 1919-20— April 1 0 ........10,206,581
1919_A nr M l ........................... 170.715 1918-19— April 11------------ 9,008,052
1 9 1 8 —April 12~ H I_________ 154,154 1917-18— April 12...............10,185,595

Q U O T A T IO N S  F O It M ID D L I N G  C O T T O N  A T  
O T H E R  M A R K E T S .— Below are the closing quotations for 
middling cotton at Southern and other principal cotton  
markets for each day of the week:

Week ending 
April 7.

Galveston----------
Now Orleans—
Mobilo ........... ..
Savannah______
Norfolk-------------
Baltimore-----------
Augusta------------
M em phis______
H ouston......... ..
Littlo R ock____
Dallas_______
Fort W orth ..

Closing Quotations for Middling Colton on—
Saturday, Monday, Tuesday. Wed’day, Thursd'y, Friday

17.45
16.63
16.63 
17.13 
17.25
17.13
17.00
17.40
16.75
16.95

17.45
16.03
16.38
17.13
17.13 
18.00
17.00
17.00 
17.30 
10.75 
16.85 
16.80

17.60
10.75 
10.50 
17.13 
17.25 
18.00
17.00
17.00 
17.45
10.75
16.90
10.90

17.50
16.75
16.50
17.13
17.13 
18.00
i7:d0
17.35
10.75 
10.90 
16.80

17.50
10.75 
10.38
17.00
17.00
18.00 
10.88 
17.00 
17.30
10.75
10.75 
16.80

17.40
10.03
16.38
17.00
17.00
17.75
10.88
17.00 
17.30
10.75 
18.13 
10.80

N E W  O R L E A N S  C O N T R A C T  M A R K E T .— The closing 
quotations for leading contracts in the N ew  Orleans cotton  
markets for tho past week have been as follows:

Saturday, 
April 1.

Monday, 
April 3.

Tuesday, 
April A.

Wednesday, Thursday, 
April 5. April 6.

Friday, 
April7.

April____
M a y ........
July---------
October . .  
December. 
January . .  

Tone—
Spot........
Options—

16.55 bid
16.65 ------
16.51 bid
16.1!) ------
16.10 ------
16.02 bid

Steady
Steady

16.51 bid
16.61 ------
16.47-16.48
16.19 ------
16.09 bid 
15.98 bid

Steady
Steady

16.73 bid
16.83-16.85
16.72-16.75
16.50-16.52
16.44-16.48
16.39-16.40

Steady
Steady

16.55 bid 16.54 bid 
16.65-16.66 16.64-16.60
16.55 10.57 16.58-16.61
10.32 ------  16.36-16.40
10.25-16.27 17.32-16.35 
16.18------ 16.22 -------

Steady  ̂ Steady 
Barely st'y Steady

16.53 bid 
10.03-10.05 
16.62-16.64 
16.39-10.40
16.33 -------
10.28 bid

Quiet
Steady

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H — Reports to 
us by telegraph from tho South this evening indicate that 
rain has boon quite general during the week and in some 
parts of the Southwest rather heavy. M obile reports scat
tered showers in the interior and one very heavy rain, which, 
however, covered only a small area. Planting is going on 
rapidly and good progress is reported in farm work generally.

Rain. R a in fa ll. ------------Thermometer
Galveston, Texas.......................... __1 day 0.96 in. high 78 low 00 mean 09
A b ilen e ..............   3 days 2.84 in. high 86 low 50 mean 68
Brownsville-.....................................1 day 0.46 in. high 92 low 54 mean 73
Corpus Ghrlsti............................1 day 0.01 in. high 82 low 00 mean 74
Dallas ______________________2 days 0.20 in. high 82 low 46 moan 64
Del R io ---------------- 1 day 0 . 5 8  in. high . .  low 54 mean . .
Palestine___________  - -2  days 2.20 in. high 84 low 46 mean 65
San Antonio---------------------------- 1 day 1.38 in. high 82 low 52 mean 67
T aylor__________________________ 2 days 4.12 in. high - -  low 48 m e a n ..
Shreveport.................. - ............ 2 days 2.82 in. high 83 low 64 mean 74
M obilo, A la---------------------------------3 days 0.50 in. high 80 low 49 mean 67
Selma.......................... ...............-  ____  ______  high 85 low 38 mean 62
Savannah. Ga.................................. 2 days 1.32 in. high 83 low 49 mean 66
Charleston, S. 0 .............................. 3 days 0.73 in. high 78 low 48 mean 03
Charlotte, N . O . . ................................  3.07 in. high 79 low 38 moan 58

The following statem ent we have also received by tele
graph, showing the height of the rivers at tho points named 
ut 8  a. m . of the datos given:

Now O rlea n s .................Above zero o f  gauge.
M em phis.....................— Abovo zero o f gaugo.
Naslivillo..........................Abovo zero o f gauge.
Shreveport...................... .A bove zero o f  gauge.
Vicksburg......................... Abovo zero o f  gauge.

R E C E IP T S  F R O M  T H E  P L A N T A T I O N S — The fol
lowing table indicates the actual m ovem ent each week from  
tho plantations. The figures do not include overland re
ceipts nor Southern consumption; they are simply a state
ment of the weekly m ovem ent from the plantations of that 
part of tho crop which finally reaches the market through 
tho outports.

April 7 1922. April 8 1921
Feet. Feet.
19.8 ■ 15.5
41.1 30.1
20.9 14.6
27.8 17.3
51.1 40.9

Week
ending

Rueipts at Pons. Slocks at Interior Toms. Receipts from Plantations

1921-22 1920-21 1919-20 1921-22 1020-21 | 1919-20 1921-22 1920-21 1919-20

27.. 92,471
Feb.

3 .. 66,553
10.. 81,990
17.. 82,273
24.. 76,269

March
3 .. 86,817

10.. 84,833
17.. 123,593
24.. 102,091
31.. 90,932

April
7 .. 115,100

141,858 192,343 1,516,756
1,488,284
1,450,778
1,418,643
1,391,406

1,753,910 1,273,098

1,738,118 1,264,216 
1,728,475(1,272,488 
1,723,223 1,275,968 
1,737,49911,276,887
1,716,0201,286,918 
1,702,645 1,245,820 
1,697,139 1,224,258 

1,230,152 1,666,593 1,214,228

113,449 1,360,134 
122,886 1.047,828 
114,627 1,261,591 
118,965
109,953:1.203,182 1,663,794 1,214,107

103,288 103.2931! .145,068 1,646,680 1,100,048

57,149
38,081
44.484 
50,128 
49,092
55.485 
44,410 
65,467 
71,259 
03,962
56,986

137,773
133,045
108,479
78,040
98,849
60,687
79,515
09,858
42,352
90,109
86,080

172,949
171,003
151,027
193,210
177,801
123,480
101,788
93,06

108,938
109,832
82,834

April 6. 
Receipts at—

1921-22. 1920-21. 1919-20.

Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.

Bombay_________________ 85,000 2,406.000 70,000 1,762,000 89,000 2,285,000

The above statem ent shows: (1) That the total receipts 
from the plantations since A u g. 1 1921 are 4 ,7 5 2 ,8 9 9  bales; 
in 1920 were 5 ,098 ,378  bales, and in 1919 were 6 ,4 29 ,0 74  
bales. (2) That although tho receipts at the outports the 
past week were 115,100 bales, the actual m ovem ent from  
plantations was 56 ,986  bales, the difference being taken from  
stocks at interior towns. Last year receipts from the planta
tions for the week were 86 ,080  bales and for 1920 they 
were 8 2 ,834  bales.

W O R L D ’S S U P P L Y  A N D  T A K I N G S  O F C O T T O N .—  
Tho following brief but comprehensive statem ent indicates 
at a glance the world’s supply of cotton for the week and 
since A ug. 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.

C otton  T akings. 
W eek and Season.

Visible supply March 31_______
Visible supply Aug. 1__________
American in sight to April 7____
Bom bay receipts to April 6 ____
Other India shipm’ts to April 6 . 
Alexandria receipts to April 5 - 
Other supply to April 5 * ______

Total supply_________________
Deduct—

Visible supply April 7_________
Total takings to April 7 .a .

O f which American--------
O f which other__________

1921-22.
Week.

3:5,796,098

133,882
85.000 

4,000
13.000 

510,000
6,041,980

5,782,879
259.101
165.101 
94,000

Season.
1920-21.

Week. Season.

6,111,250
28,377,693
2,406.000

132,000
612,950

6272.000

6,606,608
162,713
115,000

5.000
4.000
6.000

17,911,893 6,899,321 
5,782,879 6,623,557
12.129,014
8,851,044
3,277,970

275.764
187.764
88.000

4,956,257
8,646,526
1,891,000

200,000
474.000
286.000

16,453,783
6,623,557
9.830.226
7.184.226 
2,646.000

* Embraces receipts in Europe from  Brazil, Smyrna, W est Indies, &c.
a This total embraces since Aug. 1 the total astimated consumption by 

Southern mills, 2,477,000 bales in 1921-22 and 2,053,000 bales in 1920-21—  
takings not being available— and the aggregate amounts taken by Northern 
and foreign spinners, 9,652,014 bales in 1921-22 and 7,777,226 bales in 
1920-21, o f  which 6,374,441 bales and 5,131,226 bales American.

6 Estimated, x The New Orleans Cotton Exchange having increased 
receipts and stocks at New Orleans by 39.566 bales wo have made corre
sponding adjustments in these items by raising each in the same amount .

I N D I A  C O T T O N  M O V E M E N T  F R O M  A L L  P O R T S  —  
The receipts of India cotton at B om bay and the shipments 
from all India ports for the week and for the season from  
A u g. 1, for three years, have been as follows:

F.xports 
from—

For the Week. Since August 1.

Great
Britain.

Conti
nent.

Japan&
China. Total.

Great
Britain.

Conti
nent.

Japan & 
China. Total.

Bombay— 
1921-22..
1920- 21..
1919- 20 .. 

Other India
1921- 22..
1920- 21.

1,000
1,000

25.000
14.000
14.000
4,000

i
43.000 69,000 
_____ i 15,000
45.000 59,000

24.000
18.000 
60,000

6,000
19.000
41.000

3 3 9 .0 0 0
389.000
332.000
118.000
148.000
120.000

1.224.000
562.000

1.286.000
8,000

20,000
190.000

1.587.000
969.000

1.678.000
132.000
187.000
351.0001619-20.. 1,000 3 ,6 6 6 4 ,6 6 6 , 8 ,6 6 c

Total all— 
1921-22.. 
1920-21.. 
1919-20..

1,000
1.C00
1,000

29.000
14.000
17.000

4 3 ,0 0 0  7 3 ,0 0 0
..........  15,000
49,000, 67,000

30.000
37.000 

101,000
457.000
537.000
452.000

1.232.0001.719.000 
582,0001,156,000

1.476.0002.029.000
According to the foregoing, B om bay appears to show an 

increase compared with last year in the week’s receipts of
15.000 bales. Exports from all India ports record a gain of
58 .000 bales during the week, and since Aug. 1 show an in
crease of 503 ,000 bales.

A L E X A N D R I A  R E C E IP T S  A N D  S H IP M E N T S .

Alexandria, Egypt, 
April 5.

1921-22. 1920-21. 1919-20.

Receipts (cantors)—
This weok_______________
Since Aug. 1.......................

95,130
4,650,000

87,130
3.522,794

16,558
5,518,626

Exports (.bales)— Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.

T o Liverpool____________
T o  Manchester, & c---------
T o  Continent and India. 
T o  America_____________

Total exports__________
3:666

133.041
108.040
159,317
157,276

5,397
4,000
5,543
6,200

83,076
65,871

102,440
38,209

5,904
2,500
2,431
4,673

240,540
138.970
118,112
271,199

3,000 557,674 21,140 289.596 15,508 768,821
Note.— A  cantar Is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending April 5 were 

95,000 can tars and the foreign shipments 3,000 bales.
M A N C H E S T E R  M A R K E T .— Our report received by  

cable to-night from Manchester states that the market in 
both cloths and yarns is steady and that the demand for 
China is improving. W e  give prices to-day below, and leave 
.those for previous weeks of this and last year for comparison.

1921-22. 1920-21.

8 'A lbs. Shirt- Cot'n 854 16*. Shirt- Cot’n
32* Cop ings. Common Mid. 325 Cop ings. Common Mid.
Ticist. to Finest. Upl’S Ticist. to Finest. Upl’s

Feb. d. d. s .d . 8. d. d. d. d. 3 . d. s. d. d.
3 io n @ 18H 15 3 @16 3 9.35 1954 @ 25 18 0 @ 2 0  0 8.35

10 io n @ 1751 15 0 @16 0 9.47 19 @ 24 17 6 @19 6 8.11
17 io n @ 18 14 9 @15 9 10.01 18 @ 2 2  n 17 0 @18 6 8.27
24 17 @ is n 15 0 @16 0 10.25 io n @ iu n 16 6 @18 0 6.70

3 17 @ is n 1 5  m @ i 0 i n 9.98 1654 @ 2 0  n 16 0 @17 6 6.56
10 17 @ is n 1 5  m @ i e  i n 10.57 1554 @ 1754 15 6 @17 0 6.94
17 17 @ is n 15 5 n @ 16  3 10.75 1 1  n @ i7 n 15 6 @17 0 7.31
24 17 @ is n 1 5  4 n @ ie  3 10.69 i4 n @ n n 15 6 @17 0 8.05

Apr.
1 17 H @ is n 15 4n@ 16  3 10.69 16 @ 19 16 0 @17 6 7.21
8 n n @ 1854 15 4n@ 16 3 10.45 16 @ 19 16 0 @17 6 7.28
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S H IP P IN G  N E W S .— A s shown on a previous page, the 
exports of cotton from the United States tho past week have 
reached 189,255 bales. Tho shipments in detail, as made 
up from mail and telegraphic returns, are as follows:

Total bales.
N E W  Y O R K — T o  H avre— M a rch  31— Persier, 157: A p ril 6—

C h icago, 1 ,550______________________________________________________
T o  L iverpool— M arch  31— A lbania , 1,898: C e ltic , 512____________
T o  M anchester— A pril 5— -B ovic, 2 00 ______________________________
T o  Brem en— M arch  31— H udson, 3 ,6 5 0 ____________________________

G A L V E S T O N — T o  L iverpool— M a rch  30— S teadfast, 17,031: A pril
1, N orton ian , 8 ,2 1 6 _________________________________________________

T o  M anchester— M arch  30— Steadfast, 1 ,258_____________________
T o  B rem en— M arch  31— A fel, 13,721______________________________
T o  A ntw erp— A pril 1— G roystoko C astle , 1 ,400___________________
T o  G hent— A pril 1— G reystoko C astle , 948_______________________i
T o  H am burg— A pril 1— T om alv a , 525______________________________
T o  N aples— A pril 4— Q uistoonck , 1 ,550____________________________
T o  R otterdam — A pril 1— T om alv a , 1.837_________________________
T o  G enoa— A pril 4— Q u istoonck , 6 ,8 9 3 ____________________________
T o  Japan— A pril 1— P atrick  H enry, 2 ,840_________________________
T o  C hina— A pril 1— P atrick  H enry, 875___________________________
T o  B arcelona— A pril 5— Infanta Isabel, 4 ,5 5 0 ____________________

B O S T O N — T o  H am burg— M a rch  25— T h em isto , 8 6 ________________
B R U N S W IC K — T o  Brem en— A pril 1— W est I lem b rie , 8 50 _______
C H A R L E S T O N — T o  A ntw erp— M arch  27— Sundanco, 2 ,0 9 7____

T o  L iverpool— A pril 3— M a gm eric , 7 ,1 5 0 __________________________
T o  M anchester— A pril 3 —M a gm eric , 584__________________________
T o  B arcelona— A pril 3— M inn equ a, 750____________________________
T o  H avre— A pril 5— W est.K asson , 1 ,500__________________________

H O U S T O N — T o  L iverpool— A pril 6— Speaker, 9 ,6 9 6 _____________ _
T o  B arcelona— A pril 6— A nna, 6 ,250______________________________
T o  V enice— A pril 6— A nna, 550_____________________________________
T o  Triesto— A pril 6— A nna, 200_____________________________________

M O B IL E — T o  L iverpool— A pril 1— A ntin ous, 3 ,7 3 5 _______________
N E W  O R L E A N S — T o  L iverpoo l— A pril 1— D ip lom at, 11,610:

W est Segovia , 4 .451: A pril 6— N orw egian , 5 ,0 0 0 _______________
T o  M anchester— M a rch  31— W est Segovia . 775___________________
T o  H avre— M arch  31— W est Kasson, 1,250_______________________
T o  A ntw erp— M arch  31— W est K asson , 200______________________
T o  V enice— A pril 1— O rsova, 2 ,704_________________________________
T o  Japan— -M arch 31— Steel Inventor, 50_________________________
T o  R otterdam — A pril 6— T rip p , 1 ,150_____________________________
T o  B rem en— A pril 3— Zen on , 4 ,220; E m ergency A id , 4 ,675: A pril

5— Ivar, 3 ,2 0 4 ______________________________________________________
T o  G enoa— A pril 4— M on cen isio , 4 ,4 0 0 ____________________________
T o  G othen bu rg— A pril 5— Ivar, 250________________________________
T o  D unkirk— A pril 3— Zen on , 195_________________________________

N O R F O L K — T o  L iverpool— A pril 1— B elgian , 1,500: A pril 6—
Pinem ore, 9 ,3 5 0 _____________________________________________________

T o  B rem en— A pril 6— C happaqua, 3 ,6 0 0 __________________________
P H IL A D E L P H IA — T o  H am burg— M a rch  22— Scyth ia , 132_______
S A V A N N A H — T o  C hristiania— M a rch  31— G eneralkonsulIPallison,

100....................... ........................................................................................ ............
T o  Brem en— A pril 6— -D om inion M iller. 7 ,0 7 9 ____________________
T o  B arcelona— A pril 1— M in n equ a, 2 ,0 0 0 _________________________
T o  H am burg— A pril 6— D om in ion  M iller, 4 00 ____________________
T o  Ferrol— A pril 1— M inn equ a, 100______________________ - _______

W IL M IN G T O N — T o  Brem en— A pril 3— O ntario, 8 ,8 0 0 - ............... -

1,707
2,410

200
3,650

25,248
1,258

13,721
1,400

948
525

1.550 
1,837 
6,893 
2,840

875
4.550 

86
850

2,097
7,150

584
750

1,500
9,696
6,250

550
200

3,735

21,061
775

1,250
200

2,704
50

1,150
12,099
4,400

250
195

10,850
3,600

132

100
7,079
2,000

400
100

8,800
Total 180,255

C O T T O N  F R E IG H T S .— Currout rates for cotton from
N ew  Y ork , as furnished by Lambert & Barrows, In c ., are 
as follows, quotations being in cents per pound: •

High Stand- 
Density. ard. 

Liverpool . ,25c. .40c.
Manch’sT. .25c. .40c.
Antwerp.. .22J4c. .37Kc.
Ghent___ _____ ___
Havre____ ,22Ac. .37Ac.
Rotterdam ,22Hc. .37 Ac.
Genoa..........35o. .45c.
Christiania A 7A c. .67A c.

High Stand- 
Density. ard. 

Stockholm. A7Ac. .67Ac.
Trieste___ .50c. .65c.
Flume____.50c. .65c.
Lisbon___ .55c. .70c.
Oporto___ .85c. Si
Barcelona- .55c. .70c.
Japan___ .50c. ,70c.
Shanghai., ,50c. ,70c.

High Stand- 
Density. ard. 

B om bay.. .75c. .90c.
Vladlvost’k ___  ___
Gothenb’g. .42Kc. .67Hc.
Bremen__ .25c. .40c.
Hamburg .  ,25c. .40c.
Piraeus___.75c. .90c.
Salonlca... .75c. .90c.

L IV E R P O O L .— B y cable from Liverpool we have the fol
lowing statement of tho week’s sales, stocks, & c ., at that port:

A la r . 17. A fa r . 24. A fa r . 31. A p r i l  7 .
Sales of tho week....................   45,000 52,000 . 47.000 45.000

Of which American___________  27,000 35,000 30,000 30,000
Actual oxport____________________ 3,000 6,000 2,000 2,000
Forwarded_______________________  49,000 51,000 54,000 56,000
Total stock_________    960,000 941,000 917,000 911,000

Of which American___________  538,000 521,000 505.000 494,000
Total imports................................   26,000 30,000 36,000 47,000

Of which American..................... 19,000 18,000 21,000 29,000
Amount afloat......................    141,000 142,000 129,000 184,000

Of which American___________  74,000 66,000 52,000 107,000

The tone of tho Liverpool m arket for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f 
12-15 i

A fair 
business

A fair 
business Moderate Good

A fair
business

P. M. i doing. doing. demand. demand. doing.
Mld.Upl’ds 10.66 10.51 10.56 10.45 10.45
Sales........

HOLIDAY
10,000 8,000 7,000 10,000 8,000

Futures. Quiet Steady Steady Steady Quiet, but
Market f 1@4 pts. 2@5 pts. 11 @16 pts. 8@11 pts. steady, 2 to

opened \ decline. advance. advance. decline. 5 pts. dec.
Market, f Barely st’y Steady Quiet but St’dy uncli. Steady, un-

4-30 \ 16@20 pts. 1 pt. dec.® st’dy 9 to to 5 pts. cliauged to
V. M. 1 decline. 5pta. adv. 16 pts. adv. decline. 2 pts. adv.

Prices of futures at Liverpool for each day aro given below:

April 1 
to

April 7.

Sat. Mon. Tues. Wed. Thurs. Fri.
12K 

p. m.
12^ 

p. m.
12M 

p. m.
4*30 

p. m.
12 X  

p. m.
4*30 

p ,m.
12M 

p. m.
4*30 

p. m.
12M 

p. m.
4*30 

p. m.
12K 

p. m.
4*30 

p. m.
New Contract d. d. d. d. d. d. d. d. d. d. d. d.
April_________ 10.46 10.29 10.31 10.30 10.42 10.39 10.30 10.34 10.30 10.34
M a y ................ 10.38 10.21 10.23 10.23 10.35 10.32 10.24 10.28 10.25 10.28
June_________ 10.3010.11 10.16 10.16 10.28 10.20 10.19 10.21 10.20 10.24
July.................. 10.25 10.09 10.12 10.12 10.24 10.22 10.16 10.22 10.18 10.22
August............ HOLI- 10.15 9.99 10.03 10.03 10.15 10.15 10.08 10.14 10.10 10.15
September___ DAY. 10.06 9.91 9.94 9.94 10.07 10.07 10.01 10.07 10.04 10.09
October_____ 9.98 9.83 9.86 9.86 9.99 10.00 9.94 10.00 9.97 10.02
November___ 9.92 9.77 9.80 9.80 9.93 9.94 9.88 9.94 9.91 9.96
December____ 9.87 9.72 9.76 9.75 9.88 9.90 9.83 9.90 9.87 9.92
January ______ 9.80 9.65 9.69 9.08 9.81 9.84 9.77 9.84 9.81 9.86
February ____ 9.76 9.61 9.66 9.65 9.78 9.81 9.74 9.81 9.78 9.83
March________ 9.72 9.57 9.63 9.62 9.75 9.78 9.71 9.78 9.75 9.80

B R E A D S T U F F S
Friday Fight, April 7 1922.

FLO U R  has been quiet and irregular, exposed to the ups 
and downs of wheat. M ills seem to be competing sharply 
with one another for business; cutting under is common. 
The range of quoted prices is wide. Some m ills simply trail 
the wheat market, lowering prices one day and raising them 
the next, as wheat falls or rises. Yet with all the efforts to 
do business the aggregate sales are small. Home buyers buy 
from  hand to mouth. Exporters do little actual business 
though they “ inquire,” it is said, a good deal. They want or 
seem to want low grades of wheat flour and rye flour, but 
really buy very little in most cases, if anything at all. M ills  
having relations with Pennsylvania interests report that 
trade is hurt there by the coal strike. Later a sm all export 
business was done in American low grades and Canadian  
straights. Constantinople within about a month is said to 
have taken about 250,000 bbls. of American flour. But as to 
the home trade on this country it is said that m ills which 
ask $8 for spring patents and $7 50 for hard winter straights 
have little prospect of selling, except to old customers. Those 
who can sell spring patents at $7 50 and less and hard 
straights around $7 or less, are getting some business in one 
or two carlot orders for prompt delivery. Buyers and sell
ers are mostly apart in their ideas.

W H E A T  advancd on higher foreign markets and some ex
port buying and covering. Large sales of Argentine and 
Australian wheat are said to have been made to Germany. 
This was considered significant. Europe wants wheat. Cov
ering of hedges against this business was one of the causes 
of the Liverpool advance. Liverpool reported German buy
ing there. Early in the week 1,400,000 bushels were reported 
to have been sold for export in this country, much of it, how
ever, Manitoba wheat for shipment on the opening of naviga
tion. Italy, it is said, bought here on a moderate scale, tak
ing durum wheat. France as well as Germany has been 
buying in Argentina. It all goes to show that importing 
countries find it necessary to re-enter the exporting markets. 
Italy is expected to buy more freely in the United States in 
the next three or four weeks, if not now. Moreover, the visi
ble supply in the United States last week decreased at least
1.205.000 bushels, though it is true that the decrease in the 
same week last year was 1,000,000 bushels larger than this. 
At Chicago at times there have been rumors of crop damage. 
Steady buying of May was reported there at one time. The 
quantity on passage fell o ff last week nearly 1,000,000 
bushels.

On the other had, it is noteworthy that the visible supply 
in the United States is still about 17,000,000 bushels larger 
than a year ago. The sales for export have been mostly of 
Canadian wheat. Kansas City reported a rather light cash 
demand. Export demand on the whole has been rather dis
appointing. Liverpool reported offerings of Argentine on a 
large scale at sharp discounts under American prices. At 
times May wheat has been under pressure. There was active 
selling of M ay against buying o f July. Considerable wheat 
has been bought in Missouri, it seems, to go to Chicao. Some 
who are bullish on the general outlook are skeptical as to 
the possibility of any material advance just now unless there 
is a decided increase in the demand. On the 5th instant 
there was again more or less liquidation of May, and it fell 
to about 12c over July, the smallest premium thus far seen. 
It was a drop within a few days of 3c. Very many are 
bearish on May wheat at Chicago, but influential interests 
are steady buyers of July. Crop reports cut both ways. 
Some are good; others are bad. But in the main the idea is 
that the winter wheat crop will turn out to be much better 
than it was expected to be some time ago.

In W estern Europe tho weather has been im proving, but 
frost continues in Germany and further complaints of 
damago have been received. In Franco there has been 
some crop impairment, but it is not genoral. French crop 
conditions on M arch 1 wero decidedly poorer than last year, 
according to tho M inistry of Agriculture. Average con
dition is placed at G 5% , compared with 73 a year ago on 
wintor wheat, oats, rye, barley, mixed wheat and rye, and 
pasturage forage crops. The range in the condition of these 
crops is narrow, running from 04 to 68. The figure 100 
represents very good condition, 80 good condition and 00  
fair. In Southwestern Europe conditions aro generally 
favorable. B ut in N orth Africa unfavorable dry weather 
has prevailed. In the Balkan States beneficial rains havo 
fallen; winter wheat is in goqd condition. A  full acreage 
of coarse grains is expected there.

The condition of winter wheat on April 1 according to tho 
Government report to-day, was 7 8 .4 %  against 70 on Dec 1, 
1921, 91 at this time last year, and 84 for the 10-year average. 
The indicated crop is 572 ,974 ,000  bushels, against 5 8 7 ,0 3 2 ,
000 bushels last year, 010 ,597 ,000 in 1920, and 729 ,000 ,000  
in 1919. Tho lowest in recent years was in 1912, when it 
was 399 ,919 ,000  bushols. Tho acreago sown is put at
44 .293 .000  acres, against 40 ,005 ,000  in 1921, 3 8 ,7 7 0 ,0 0 0  
in 1920, and 50 ,489 ,000  in 1919. T o-day prices advanced  
slightly, but they close irregular, i. o ., l ^ c .  lower for the 
week on M a y  and 2c. higher on July. Tho establishment 
of a pit for trading in heat futures on tho floor of the 
N ew  York Produco Exchange has been under consideration
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b y  tlio managers of the Exchange. . A  committee which has 
been investigating the subject lias, it seems, reported 
■favorably.

D A IL Y  C L O S IN G  P R IC E S  O F W H E A T  IN  N E W  Y O R K .v, Sa[ Tues Wcd ThurS' i n .
No 2 red ...........................cts.147 148 147 144J4 144H 146
d a i l y  c l o s i n g  p r i c e s  o p  w h e a t j u t g r e s ^ n  C H IC A G O .

Mav ................ ............... cts. 1313* 13334 132 M 12934 130 K 130M
.......... .................................... ..............11634 118 11834 11834 11834 11934

S ep tem b o 'r .................................. ..............11034 11234 11234 11134 11234 113/4

Indian corn advanced somewhat with wheat, but it has
developed no striking changes in prices, nor indeed any very 
interesting developments in the matter of business. It is 
true that there has been some export trade. On the 4tn  
inst. exporters took about 200,000 bushels, and on the od 
inst. 320,000 bushels supposedly for Germany; on tne otn 
200,000 more. The receipts at primary markets havo been 
moderate or small, partly owing to big rains in the (south
west. It  is also a fact that the visible supply last week 
decreased 2 ,700 ,000 bushels, as against an increase in the 
same week last year of 928,000 bushels. B ut the total is 
still 40 ,889 ,000 bushels, against 33 ,000 ,000 bushels a year 
ago. So that the decrease for the week had no perceptible 
effect. The East bought corn at Chicago on the oth inst., 
but the feeling there was rather bearish, in spite of small 
receipts and wet weather. For there was a lack of steady 
cash dem and. And of course the export business is nothing 
very remarkable. W hat the corn market needs is a im p of 
some kind from somewhero, and it is certainly not getting 
it. Meanwhile there are rumors at Chicago of cheap 
offerings at D uluth and Minneapolis, where stocks are said 
to bo largo. To-day prices advanced a triile, ending 1 to 
1 . higher than a week ago.

rx a Jr v  PT 0 8T N G  P R IC E S  O F C O R N  IN  NE\V Y O R K .D A I L Y  CLOSiJNijr M on. Tues. Wed. Thurs. Fri
No. 2 yellow.............................. cts. 73 74 74 74 7434 7534

n\TT v  m n s i N G  P R IC E S  O F C O R N  F U T U R E S  IN  C H IC A G O .D A I L Y  C L O S IN G  1 R i o i . o  w ^  M on  Tucs Wgd Thurs. Fri
c t s . 5734 5834 5834 5734 5834 5834

...................................- ........... ... 6134 62 6154 6134 62 6234
S eptem ber"..............." " " I  I ________ 63 34 6434 6434 6334 6434 6434

' ().lts have m oved back and forth within very narrow limits 
and" havo developed no very interesting features, though 
rains at the W est have caused some complaint. Also the 
visible supply in the United States last week decreased 
1 GG7 000 !) shels against a decrease in tho same week last 
vear of 827 ,000 bushels. B ut when it was remembered 
that this decrease leaves tho total at fully 04 ,046 ,000  bushels, 
against 33 ,986 ,000  bushels a year ago, it w illoccasion  no 
surprise that the statistical change had no influence on 
prices. A s a matter of fact oats have m oved more or less 
in unison with other grain. Tho demand has been light. 
There has been little if any export business; certainly nothing 
that lias occasioned remark. It is for that m atter largely 
a trading market pending further develop ents. Seeding is 
badly delayed. That has a tendency to sustain prices. 
Y e t it is offsot in a degreo by reports that D uluth and 
Minneapolis are offering Chicago at low prices. They havo 
hoavy stocks. T o-day prices were slightly higher, closing 
but little changed for tho week; July is %o. higher.

D A IL Y  C L O S IN G  P R IC E S  O F O A T S  IN  N E W  Y O R K .
M on. Tues. Wed. Thurs. Fri. 

N o . 2 w h ite............. - ....................... c t s .  46 47 47 47 4634 4634
D A I L Y  C L O S IN G  P R IC E S  O F O A T S  F U T U R E S  IN  C H IC A G O .

v/xi Sat. M on. Tues. Wed. Thurs. Fri.
•M ay.............................................. . . e t a .  3634 3634 3634 3634 3634 3634
J u l y . . . . . ................................- ................ 2 2 , /  38 34 3934 3934
S e p t e m b e r ................................- — -  40 4034 4034 4034 4034 4034

R ye has fluctuated within very narrow bounds, moro or 
loss in sym pathy with wheat. It advanced somewhat after 
a  declino last Saturday. The visible supply in tho United  
States decreased last week 52 ,000 bushels as against an 
increase in the same week last yoar of 189,000 bushels. Tho  
total is still, however, 9 ,236 ,000  bushels against only 1 ,7 90 ,
000  a year ago. Ryo is plainly awaiting a lead of some sort 
and is not getting it. Y ot it. does not declino much if it 
fails to advance. And later thero wero rumors of sales for 
export to Russia; that is, one cargo. T o-d ay  prices ad 
vanced slightly. They end >8 to higher for tho week. 
Tho Government report of winter ryo states the condition 
at 8 9 %  against 92 .2  in December, 90 .3  a year ago and 88 .5  
tho 10-year average.

D A I L Y  C L O S IN G  P R IC E S  O F R Y E  F U T U R E S  IN  C H IC A G O .
, M on. Tues. Wcd. Thurs. Fri

M a y .................................................. . c t s .  100 h  10134 101 10134 10134 10131
J u ly --------- ------------- ------------- --------9134 9234 9234 93 9334 9334

The following are closing quotations:
G R A IN .

Oats—
N o . 2 w h ite____________________4634
N o . 3 w h ite .................................... 40

B arley—
F eed in g ...............................  N o m .
M a t in g .............................. 73 34 @ 7 7  34

C o tto n  p lan tin g was d elayed  except in the eastern p ortion  o f  b e lt. H ea vy  
rains in the central and western p ortion  o f  the co tto n  b e lt , de layed  farm  
w ork  and bu t little  co tton  was p lan ted  during the w eek in those section s. 
P lantin g is backw ard  in T exas and  little  or none has as y e t  been seeded in 
tho low er M ississippi VaUey. C on d ition s  were m ore favorab le  in the 
A tlan tic C oast States and planting m ade good  progress in that area. T h is  
w ork  has been  fin ished in parts o f  F lorida and the early p lan ted  is up  to  
a g ood  stand  in Southw estern G eorgia . P lanting was extended  during the 
w eek to  C entral South  C arolina and Southern E astern N orth  C arolin a, 
w h ich  is som ew hat earlier than the average aseason.

W eather con dition s during the w eek ended  A pril 4 were m ostly  favorab le  
for  the grow th  o f  vegetation , especially grass and grain; b u t were very  
un favorable  for p low ing and seeding in the central sections o f  the cou n try  
and In w est G u lf districts. T here was considerable dam age to  crops  b y  
excessive rains in E astern T exas and  the low er M ississippi V alley . V ery  
little  fros t dam age occurred  during the w eek.

C on d ition s con tinu e generally favora b le  for  w inter w h eat, w hich  m ade 
rapid  grow th under the in fluence o f  m ild w eather an d  abu ndant soil m ois
ture, a lthough it continues too  d ry  in a few  w estern and  southw estern 
loca lities. W h eat has stoo lcd  well and  is look in g  fine  in eastern and south  
contral K ansas, bu t m uch o f  it  is ju st com in g  up  in the w estern portion  
o f  th at S tate.

Spring p low ing and grain seeding h avo been retarded  for  several weeks in 
the interior sections o f  the cou n try  b y  w et so il, and  the w eek ju st closed  
w as characterized  b y  a con tinu ation  o f  frequ en t rains resulting in further 
delays.

E xcessive rains were un favorable fo r  early  p lan ted  corn  in w est G u lf 
d istricts and considerable replanting was necessary. C orn  plan tin g is well 
advan ced  as far north  as central and southern O klahom a in the W est, bu t 
this w ork is m uch  later than the norm al date in m ore eastern d istricts.

T ru ck  crops  havo been seriously dam aged in Southern F lorida  b y  d ry  
w eather; otherw ise the w eather was m ostly  fa vora b le  for  tru ck  crop s .

A G R I C U L T U R A L  D E P A R T M E N T  R E P O R T  O N  
W I N T E R  G R A IN S .— The report of the Agricultural D e
partment showing the condition of winter grain on April 1 
was issued on April 7 as follows:

T h e  C rop  R ep ortin g  B oard o f  the Bureau o f  C rop  E stim ates, U nited  
States D epartm ent o f  A gricu lture, m akes th e  fo llow ing estim ates from  
reports o f  its correspondents and agents; T h e  average con dition  o f  w inter 
w heat in  the U nited States on A pril 1 a t 7 8 .4 %  o f  norm al, against 91 on  
A pril 1 1921, 75.6  on A pril 1 1920 and 84.3 the average con dition  for the 
past ten years on A pril 1. T here was increase in con dition  from  D ec . 1 
1921 to A pril 1 1922 o f  2 .4  points, as com pared  w ith an average decline 
in t he past ten years o f  4.7 points betw een these dates.

U pon  th o  assum ption o f  average aban don m en t o f  acreage and average 
influences on the crop  to  harvest, the con dition  A pril 1 forecasts a p rod u c
tion  o f  a bou t 572,974,000 bushels, w hich  com pares w ith 587 ,032,000 bushels 
the estim ated production  in 1921, 610,597,000 bushels in 1920 and 578 .
575,000 bushels the average o f  the preceding fiv e  years.

T h o  average con dition  o f  ryo  on  A pril 1 was 89 o f  a norm al, against 
90.3 on  A p ril 1 1921, 86.8 on  A pril 1 1920 and 88 .5  the average con dition  
for  the past ten years on  A pril 1. .

T h e  con dition  o f  rve  on  A pril 1 forecasts a produ ction  o f  approxim ately  
69,667 000 bushels, the estim ated production  in 1921 was 57,918,000 bush
els, tho 1920 crop  60,490,000 busheLs and th o  average o f  the preceding 
f iv e  years 66,474,000 bushels. . . . . . .

C om parisons for w inter w heat and ry e  States fo llow , con d ition  figures 
representing per cen t o f  norm al:

W IN T E R  W H E A T .
Condition-

W heat—
N o . 2 r e d - . ...........
N o . 2 hard w inter 

•Corn—  „
N o . 2 yellow ...........

■Rye—
N o . 2 .........................

$1 46 
1 46

$0.7534
1 09

Spring paten ts— —  *7 35 @  $ / 75 
W inter straights, so ft 6 2 5 ©  6 75
H ard winter straights 7 0 0 @  7 50
First spring clears—  5 75 @  6 50
R y e  f lou r ............... — — 5 0 0 @  6 25

•Corn goods . 100 lb s ..
Y ellow  m eal.............  J 70 @ 1  75
C o r n flo u r____ _—  1 8 U 0 1  oa

FLOUR.
B arley g oods— P ortage barley

N o . 1 .....................$5 75
N os. 2 . 3 and 4 pearl 5 75 
N os. 2-0 and 3 -0 — .  5. 75@  $6 00 
N os. 4-0 and 5-0   (3 Wl'

Oats good s— C arload  
sp o td o liv e ry .............  5 15©  $5 30

W E A T H E R  B U L L E T IN  F O R  T H E  W E E K  E N D I N G  
A P R IL  4 .— The influences of weather on the crops as 
summarized in the weather bulletin issued by tho Departm ent 
o f  Agriculture for the week ending April 4 wero as follows:

-P r ic e -

B3 Slates—  
V e rm o n t .

N orth  C arolin a . 
South  C aro lin a .

N orth  D a k ota - 
South D a k o ta .

— April 1— Average Dec. 1 — April 1—
1922. 1921. 10 -Year 1921. 1922. 1921.

% % % % c . c .
167
154..8 5  • 96 89 94 154

.9 0 96 87 92 190 190
..9 2 97 88 95 153 153
.9 3 97 87 93 157 157

..8 9 95 88 90 144 144

..9 2 92 90 87 174 174

..9 2 92 89 93 174 174

..9 6 94 90 92 152 188

..86 87 86 92 215 230

..91 90 86 94 163 237

..8 7 87 82 93 128 148

..9 0  * 89 80 92 125 142

..9 3 96 81 93 120 . 140

..8 3 90 84 92 123 142

..8 5 83 88 84 113 131

..8 7 88 87 92 127 128

..9 2 94 86 94 108 120

..88 93 84 87 117 141
130

..9 0 89 88 92 112 108

..8 0 93 85 80 106 125

..6 5 88 81 60 121 127

..9 4 95 85 95 135 166

..9 5 94 84 93 135 181

..8 9 88 86 89 166 199

..88 90 86 90 175 203

..5 7 88 80 42 120 134

..6 4 89 84 54 107 131

..86 91 87 77 122 141

. .7 0 78 90 58 111 130

. .8 5 85 92 71 106 128

. .7 7 85 89 76 99 124

. .3 0 90 88 50 143 134

. .9 5 80 93 95 121

. . 8 9 97 95 80 90 108

..8 8 93 96 85 99 182

. .9 2 97 94 81 106 109
— 85 100 90 79 110 118
— 90 99 95 92 104 132
. . 9 4 93 89 90 116 154

— 78.4 91.0 84.3 76.0 117.0 133.5
The statements of the m ovem ent of breadstuffs to market 

indicated below are prepared by us from figures collected by  
tho N ew  Y ork  Produce Exchange. The receipts at W estern  
lake and river ports for the week ending last Saturday and 
since A u g. 1 for each of the last three years have been:

Receipts at— Flour.

Chicago-----
Minneapolis.
Duluth_____
Milwaukee..
Toledo...........
Detroit.........
St. Joseph..
St. Louis____
Peoria. 
Kansas C ity .. 
Omaha 
Indianapolis..
Total wk. ’22 
Same wk. ’21 
Same wk. ’20
Since Aug. 1

1921-22___
1920-21___
1919-20___

11,000

bbls.l9Glbs.bush.60 
287,000 193,

900, 
487, 

7, 
43, 
29, 

166, 
397 

43 
990 
218 

58

78.000
51.000

427.000 3,611
449.000 5.415
276,000! 3,778

000
,000
000

15.291.000271.333.000
20.557.000263.921.000
15.751.000 367.715,000

bush. 56 
1,427, 

234, 
135 
405, 

42 
32 

143 
363 
315 
285 
551 
218

3,754
4,064
3,841

297.502.000
165.483.000
147.195.000

941.000
314.000
22,000

323.000
48.000
28.000
38.000

460.000
245.000

88.000
146.000
174.000

Barley.

48lbss.lbush

2.827.000
2.667.000
4.042.000

155.122.000
143.818.000102,000,000

136.000
196.000 
64,000

127.000

Rye.

bush.GGlbs.
24.000
29.000 

258,000
44.000
10.000

23,000
7,000

553.000
509.000
688.000

8,000

363.000
403.000
587.000

22.108.00016.571.000
21.333.000 13,470,000
25.093.00026.812.000

Total receipts of flour and grain at the seaboard ports for 
* for the week euded Saturday, April 1 1922. follow:

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1 5 6 0 T H E  C H R O N IC L E
Receipts at— Flour. Wheal. Corn. Oats. j Barley. Rye.

New Y ork ... 
Portland, Me. 
Philadelphia .
Baltimore___
N’port News. 
Norfolk_____

Barrels.
220,000

46.000
46.000
28.000 
6,000 
1,000

81,000
169,000

5,000
49.000
19.000

Bushels.
777.000
562.000
871.000
223.000

Bushels, j Bushels. 
373,000 648,000 
123,000! 80,000 
527,000' 129,000 

2,310,000' 21,000 
43,000! ..........

Bushels.
41.000
96.000 

1,000
49.000

Bushels.
74.000
68.000 
46,000

296,000

New Orleans a
Galveston___
Montreal___
St. John........
Boston..........

146,000 184,000. 23,000

25",666 
135,000 
13,000

157.000
104.000

4,000 41,000 
231,000' 19,000 
61,0C0| 70,000

Total wk. ’22 
Since Jan. 1’22
Week 1921... 
Since Jan. 1’21

650,000
6,560,000

2,840,000
46,294,000

3,896,000i 1,031,000 
60,326,000j 10,093,000

360,000
2,469,000

484,000
3,460,000

518,000
5,861,000

2,574,000
50,178,000

1,637,000! 472,000| 609,000 
23.823,0001 5,778,0001 3.718,000

297,000
7,276,000

[Vol. 114.

r.n k # i w  6 4414 J'aai3lxl« ^ew urieans ior loreign pon through bills of lading.
The exports from the several seaboard ports for the week 

ending Saturday, April 1 1922, are shown in the annexed 
statement:

Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. Peas.

New York.......... ..
Portland, Me____
Boston________

Bushels.
1,479,187

562.000 
16,000

540.000
289.000

Bushels.
599,721
123.000 
35,000

519.000
973.000

Barrels.
145,802
46.000
43.000
3.000

18.000
1.000 
6,000

48,000

Bushels.
292,386

80,000
Bushels. 
68,666

Bushels.
20,066
96.000

Bushels.

Philadelphia____ _
Baltimore___ - ........ 194",666

: : : :
Norfolk__________
Newport News___
New Orleaas........ .. 537,000 732,666

86,000
231,000

id.666
42.000
19.000

: : : :

312^000
104,000

— —
St. John, N. B___ 49,000 : : : : 1 3 5 ",666 __

Total week_____
Week 1921________

3,839,187
5,206,979

3.341,721
2,245,233

360,802
343,682

449,386
50,400

262.0C0
277,000

251,066
544,479 6,600

July 1 1921 is as below:

Exports for Week 
and ■ Since 
July 1 to—

Flour. Wheat. Corn.
Week 

April 1 
1922.

Since 
July 1 
1921.

Week 
April 1 
1922.

Since 
July 1 
1921.

Week 
<April 1 

1922.
Since 

July 1 
1921.

United Kingdom.
Continent_______
So. & Cent. Amer.
West Indies_____
Brlt.No.Am.Cols. 
Other Countries..

Total ................
Total 1920-21___

Barrels.
201,197
146,605

8,000
5,000

Barrels.
4,715,965
4,449,446

477,835
726,042

6,100
490,378

Bushels.
2,152,658
1,318,529

105.000

262.000

Bushels.
70,398,698

155,623,303
2,921,637

5,000
1,837,566

Bushels.
1,053,715
2,246,007

23.000
19.000

Bushels.
30,315,632
79,090,038
2,081,416

877,416
19,508

360,802
343,682

10,865,766
10.655,465

3,839,187
5,206,979

230,786,138
274,413,411

3,341,721
2,245,333

112384010
27,451,102

i no nuuu e siufimuiu, ui wncai/ uriu corn, as rurmsned by 
Broomhall to the N ew  York Produce Exchange for the week 
ending Friday, M arch 31 , and since July 1 1921 and 1920 
are shown in tho following:

Exports.
Wheat. Corn. |

1921-1922. 1920-1921. 1921-1922. 1920-1921.
Week 

Mar. 31.
Since 

July 1.
Since 

July 1.
Week 

Mar. 31.
Since 

July 1.
Since ! 

July 1.

North Amer.
Danube........
Argentina...
Australia__
India______
Oth. countr’s

Total........

Bushels.
5.994.000 

176,000
2.916.000
3.640.000

Bushels.
333,432,000

3,584,000
67.645.000
83.160.000 

712,000

Bushels.
336,604,000

160,000
55.175.000
43.114.000 
8,548,000

230,000

Bushels.
4,032,000

490.000
959.000

" 2 5 b,666

Bushels.
115,525,000
12.159.000
95.229.000

6~,"3~3"l",666

Bushels. ■
29.806.000 
5,814,000

89.183.000 1

2,879,666 1
12,726,000!488,533,OOOl443,831.000 5,731,000229,244,000 127,682,000 1

ary at principal points of accumulation at lake and seaboard 
ports Saturday, April 1, was as follows:

GRAIN STOCKS.
Wheat, Corn, Oats,

United States— bush. bush. bush.
New Y ork ...................._. 881,000 1,630,000 1,264,000
Boston.................    . .  1,307.000 263,000
Philadelphia------------------  761.000 904,000 173,000
Baltimore-.......... .............  567,000 4,722,000 163,000
Newport News.............................   214,000 15,000
Now Oi leans------------------- 2,328,000 1,887,000 204,000
Galveston........ ................  2,095,000 .
Buffulo-------------------------  1,598,000 2,723,000 2,826,000

“ alloat................     117,000 1,824,000
Toledo---------------   878,000 221,000 498,000
Detroit----------------    15,000 130.000 144,000

Rye,
bush.

42.000 
2,000

09.000 
1,215,000

Barley,
bush.

95,000
2,000

24,000

3.783.000
1.355.000

Chicago------------------------- .2,500,000 11,147^00 17,596i000afloat.......... ........................ _ ~ ............ ...............
Milwaukee______________________

" a lloa t ...............  92,666
Duluth___ _____   4,650,000
Minneapolis....................... 6,402,000
St. Louis...........................  1,195,000
Kansas ..............................  8,728,000
Peoria-------------   105,000
Indianapolis......................  141,000
Omaha-------------------------  2,092,000
St. Joseph, M o...... .........  869,000

2.480.000
2.380.000
1.171.000
6.787.000 5,928,000
2.186.000 21,730,000
1.319.000 813,000

56.000
74.000 

680,000
32,666
11.000 

702,000
144,000

24,000
214.666 
" 2", 0 6 6

1 1 5 . 6 6 6

1 5 3 .6 6 6

Tota April 1 1922 -----  35,897,000 46,889,000 64,646,000 9,236,000 1,572 000
Total Mar 25 1922-----37,102,000 49,595,000 66,313,000 9,288,000 l,60s!000
Total April 2 1921-----81,463,000 33,000.000 33,986,000 1,790,000 2,16o!000
^ 'B o n d e d  grain not Included above: Oats, 199,000 bushels New York

282,000 Buffalo, 87,000 alloat; total, 568,000 bushels, against 72 000 In 1921 
barley New York, 41,000 bushels, Boston 13,000, Bulfalo 50,000, Duluth 10 000- 
total, 114 000 bushels, against 77,000 bushels In 1821: and wheat, 889,000 New 
York, 97,000 Baltimore, 1,524.000 Bulfalo, 803,000 Philadelphia, 356,000 Boston: 
total, 3,669,000 bushels In 1922.

Canadian
Montreal-----------------------  769,000 1,004,000
Ft. William & Pt. Arthur.31,978,000

“  alloat................  350,000
Other Canadian................  531,000 . .

495,000
6,965,000

26,000 159,000
2,301,000

------ 1,771,000
Total April 1 1922----- 33,628,000 1,004,000 9,231,000
Total Mar. 25 1922------31,310,000 1,002,000 8 ,6 3 4 ,0 0 0
lotal April 2 1921----------- 22,285,000 162,000 16.145,000Summary—

American...... ........... ....... 35,897.000-46,889,000 -64,646,000
Canadian.........................33,628,000 1,004,000 9,231,000

26,000
26,000'
3,000

9,236,000
26,000

436,000
2.896.000
2.783.000
3.296.000
1.572.000
2.896.000

Tota April 1  1922....69,525,000 47,893,000 73,877,000 9,262,000 4,468,000
Tota Mar 25 1922------68,412,000 50,597,000 74,947,000 35,517,000 4,388,000
lota l April 2 1921------40,748,000 33,162,000 50,131,000 1,793,000 5 556 000

THE DRY GOODS TRADE
New York, Friday Night, April 7, 1922, 

Owing to the many uncertainties surrounding the situa
tion, markets for dry goods continued to lack snap during the 
past week. The argument that curtailment of production is 
a curtailment of purchasing power appears to be receiving 
more attention, this being due not only to the spreading tex
tile strikes but to the coal strike. It  is estimated that at 
least five million people in industrial centres are more or less 
affected by these labor troubles to an extent that their buy
ing power is greatly crippled. Consequently, many conser
vative merchants do not entertain bright prospects for high
er prices to come as a result of a possible scarcity of textiles 
following prolonged idleness in New England mills. Prices 
in general, however, during the past week, have ruled steady, 
and there are indications of a coming scarcity in some lines. 
According to current reports, jobbers are beginning to fear  
that they will experience considerable difficulty fulfilling  
their fall demand for blankets and domets. The largest pro
ducers of these goods are shut down as a result of the strikes, 
and even in the event of the troubles being settled immedi
ately it will be months, it is claimed, before they will be able 
to get back to a full capacity output. Customers of whole
sale houses as a rule report business as slow. Some express 
the opinion that lower prices would no doubt stimulate oper
ations, while primary market factors put forth the view that 
curtailment at m ills may be sufficient to strike a balance 
with decreased demand. Rug and carpeting auctions which 
opened on Monday in the warerooms of the Alexander Smith  
& Sons Carpet Company have been a feature during the 
week. A s the sales progressed, a firm er price tendency de
veloped. The auctions brought forth buyers from  all parts 
of the country, and the bidding was active. The upward 
tendency of prices was in keeping with the action of those 
carpet manufacturers who do not hold auctions, and who 
had opened their lines and named prices for the new season 
on a higher basis.

D O M E ST IC  CO TTON  GOODS : Demand for cotton goods 
lias been only moderately active during the past week, but 
prices have been steady. A comparatively small amount of 
buying in wide print cloths resulted in a slight stiffening of 
prices, as did moderate buying of sheetings for export 
strengthen that division of the trade. Bleached goods show  
little change. The scarcity in certain of the choice Eastern  
brands is being talked about, but so far this has failed to 
stimulate any demand for substitutes. Another difficulty is 
the one of securing an assortment of new style ginghams 
for early delivery. For the time being ginghams have been 
moving better than any other line of wash fabrics, and they 
are going over the counter more freely than for a long time 
past. Strikes in the gingham mills have been so prolonged 
that it will be months before they w ill be able to offer full 
assortments promptly, especially on new styles. In many 
lines, the buying inactivity does not appear to be so much a 
question of price, but seems to be affected by general condi
tions and consumers’ lack of interest in buying. Some whole
salers report that the amount of merchandise returned by 
retailers during the past month lias been about twice the 
normal volume. Southern cotton goods manufacturers con
tinue to seek export business, and have been credited with 
booking quite liberal orders for sheetings during the week. 
Print cloths, 28-inch, 64 x 64’s construction, are listed at 
6V£c, and the 27-inch, 64 x 60’s, at 6c. Gray goods, in the 
19-inch, 68 x 72’s. are quoted at 8 ^ e ,  and tho 39-inch, 80 x 
80's, at 10Vic.

W O O L E N  G O O D S : Markets for woolen goods have been 
less active and prices easier. M ills are reducing wages and 
some are shutting down dress goods and men’s wear looms 
as a result of the falling o ff in demand. The curtailed buy
ing is attributed to the fact that prices are higher than peo
ple are able to pay, and the readjustment of values to a popu
lar level is a slow and difficult procedure. A renewal of ac
tivity is not generally looked for until the tariff is out o f 
the way, or until the wage difficulties in the garment indus
try are satisfactorily settled. The worsted yarn market is 
quiet. W eaving departments are doing very little, this be
ing particularly true as regards men’s wear fabrics, while in 
women’s wear the bulk of the activity is confined to novelty 
yarns.

FO R EIG N  D R Y G O O D S : Linens maintained a steady
undertone, with damask table cloths and napkins in sets 
selling well. There has also been a good demand for hand
kerchiefs and dress fabrics. There have been no new devel
opments in the general situation. Advices from abroad con
tinue to tell of decreased production, which forecasts limited  
supplies. Burlaps continue firm, although demand is less 
active. Importers are very optimistic about a revival of ac
tivity within the near future and about prices maintaining 
their present levels. Speculators have been credited with 
picking up all available spots in heavy weights. Interest in 
light weights is said to be increasing a little. Spot lights 
are quoted at 4.50c, and spot'heavies at 6.45c.
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Statement of the Ownership, Management, &o., required by the Act of Congress of 
Aug. 24 1912, of Commercial & Financial Chronicle, published weekly at 
New York, N. Y., for April 1 1922 .

State of Now York, County of New York, ss.: Before me, a notary public, In 
and for the State and County aforesaid, personally appeared Jacob Seibert Jr., who 
having been duly sworn according to law, deposes and says that he Is the editor of 
the Commercial <L Financial Chronicle and that the following Is, to the best ol his 
knowledge and belief, a true statement of the ownership, management, etc., of the 
aforesaid publication for tho date shown In the above caption, required by tho Act 
of August 24 1912, embodied In Section 443, Postal Laws and Regulations, printed 
on the reverse ol this form, to wit:

(1.) That tho names and addresses of tho publisher, editor, managing editor, 
and business managers are:
Publisher, William B. Dana Company, 138 Front St., New York.
Editor, Jacob Seibert Jr., 138 Front St., New York.
Managing Editor, Jacob Seibert Jr., 138 Front St., New York.
Business Managers, George B. Shepherd and W. 1). Riggs, 138 Front St.. N. Y.

(2.) That the owners are (Give names and addresses of Individual owners, or If a 
corporation, glvo Its name and the names and addresses of stockholders owning or 
holding 1% or more of the total amount of stock): Owner, William B. Dana Com
pany. 138 Front St., Now York. Stockholders: Jacob Seibert Jr., 138 Front 
St., New York.

(3.) That the known bondholders, mortagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages, or other securities 
are: (If there are none, so state.) None.

(4.) That tho two paragraphs next above, giving the names of the owners, stock
holders, and security holders. If any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, In cases 
where tho stockholder or security holder appears upon the hooks of tho company 
as trustee or In any other fiduciary relation, the name of the person or corporation 
for whom such trustee Is acting. Is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon tho books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner, and this affiant has no reason to bellevo that 
any other person, association, or corporation has any Interest, direct or Indirect, In 
the said stock, bonds, or other securities than as so stated by him.
(Signed) Jacob Solbcrt Jr., Editor. Sworn to und subscribed boforo me this 31st 
lay of Mar. 1922. Thomas A. Creegan, Notary Public, Kings County. New 
York County Clerks No. 291: New York County Register No. 3244. (My com
mission expires March 30 1923.)

M U N I C I P A L  B O N D  S A L E S  I N  M A R C H .

The amount of long-term municipal bonds disposed of in 
tho United States during tho month of March exceeded any 
other total for that month. Tho aggregate for March, 
according to our records, was $117,136,337. lliis compares 
with $50,108,747 in tho samo monthJast year. Tho largest 
undertaking in tho way of municipal financing during tho 
month was the sale by the State of Missouri of $15,000,000 
5%  “ Worlds’ War Soldior Bonus bonds”  to a syndicate led 
by Estabrook & Co. of New York and consisting of other 
prominent interests, at 103.77, a. basis of about 4.55%. 
Other important issues disposed of in March were: Detroit,
Mich., $14,500,000 bonds consisting of $6,000,000 5% 
general public improvement (school) bonds; $4,000,000 5% 
public sewer bonds; $2,500,000 4 ^ %  general public improve
ment (park) bonds; $1,000,000 4J^% general public improve
ment (police headquarters) bonds, and $1,000,000 4 XA %  
public utility (street railway) bonds, to a syndicate composod 
of Kuhn, Loob & Co., Hallgarten & Co., and Kidder, Pea
body & Co., all of New York, at 102.777, a basis of about 
4.525%; Oklahoma City, Okla., $2,709,000 5%  public, 
improvement bonds to an Oklahoma City firm; Charleston, 
Ho. Caro., $2,500,000 4)^%  port utilities bonds to a 
syndicate led by tho Bank of Charleston of Charleston, 
at 98.688 (funds deposited in the Bank of Charleston 
paying therefor interest on daily balances at rate of 
5 %); Jacksonville, Fla., $2,000,000 5%  improvement
bonds to a syndicate headed by Kountze Bros, of New York, 
at 100.71, a basis of about 4.92%; Nibbing, Minn., $2,000,
000 6% refunding bonds to the First National Bank and tho 
Merchants & Miners’ State Bank, both of Nibbing, at par; 
Jefferson County, Ala., $1,000,000 6%  Series “ A” bonds 
to pay debt and $1 ,000,000 6%  Series “ B”  bonds for road 
construction, to It. M. Grant & (Jo. of New York and Otto 
Marx & Co. of Birmingham, at 101.175, a basis of about 
5.898%; Jefferson County Itoad District No. 1, Texas, 
$2,000,000 5%  road bonds to a syndicate represented by 
j .  T. Bowman of Austin, at 97.50; Dallas County Road 
District No. 1, Texas., $1,700,000 5j^%  bonds, to a syndi
cate headed by Eldredge & Co. of New York, at 103.22, a 
basis of about 5.20%; Chicago South Park District, 111., 
$1,500,000 4%  third issue Lake Front improvement bonds, 
to Lee, Nigginson & Co., Illinois Trust & Savings Bank, and 
Stevenson Brothers & Pcrrv, all of Chicago, at 96.27, a 
basis of about 4.46%; Essex County, Mass., $1,500,000 4% %  
tuberculosis hospital renewal notes, to Grafton & Co. of 
Boston, at 100.16, plus a premium of $6 25; Morris County, 
N. J., $1,122,000 434% improvement bonds at 100.368, a 
basis of about 4.46%, and $258,000 434% road bonds at 
100.039, a basis of about 4.49%, to Bond & Goodwin, 
Ilornblower & Weeks and Barr & Schmeltzer,-all of Now 
York; Minneapolis, Minn., $946,140 31 special street im
provement bonds to the Wells-Dickey Co., Minneapolis, 
and Eldredge & Co. and the Bankers Trust Co., both of 
Now York, at 99.8996 for 434s,-and $165,000 5%  special 
park and parkway improvement bonds to 11. L. Allen & Co.

and R. W. Pressprich & Co., both of New York at 101.74, 
a basis of about 4.625%; Walworth County, Wis., $1,100,000 
5%  highway improvement bonds to Federal Securities Co. 
of Chicago, at 102.405, a basis of about 4.70%; State of 
Massachusetts, $1,075,000 bonds, consisting of $600,000 
4%  bonds, $230,000 4J4% bonds, and $245,000 434% bonds, 
to Morrill, Oldham & Co. and R. L. Day & Co. both of 
Boston, at 103.089, a basis of about 3.91%; Philadelphia, 
Pa., $1,050,000 434% bonds to a syndicate led by Drexel & 
Co. of Philadelphia, at 101.267S; Dayton School District, 
Ohio, $1,000,000 5% school bonds to a syndicate headed by 
Harris, Forbes & Co. of New York, at 102.609, a basis of 
about 4.73%; Louisville, Ky., $1,000,000 5%  school improve
ment bonds to Eldredge & C o., of New York and J. B . Hilliard 
& Sons of Louisville, at 110.81, a basis of about 4.43%. 
and State of New Mexico, $1,000,000 5%  highway bonds to 
a syndicate led by Keane, Iligbio & Co. of Detroit at 101.7946 
(Santa Fe delivery).

Short-term securities disposed of during March amounted 
to $66,096,220. This includes $51,074,281 revenue bills, 
corporate stock and tax notes of New York City. <

The sales of permanent bond or debenture issues by the 
Dominion of Canada in March amounted to $14,617,981.

The following shows the various forms of obligations issued 
in March for the last five years:

1922. 1921. 1920. 1919. 1918.
Perm, loans (U. 8 .). 117,136,337 50.108,747 58,838,806 50,221,395 28,370,235
♦Tcmp.loans (U.S.). 06,096.220 86,940,125 7C,737,000 59,180,000 39,776,552
Gen. fd. bds. (Balt.) .......................... .........  300,000 300,000 ..............
Gen.fd.bds. (N.Y.C.) ............ ........................ 6,500,000 ..................................
Bonds U. S. poss’ns. 5,000,000 ________ _______  None None
Can’d’nloans (perm) 14,617.981 10,783,713 10,150,299 7,947,587 4,700,739

Total.................... 197,850,538 147,838,585 158,520,165 117,648,982 72,853,526
* Includes temporary securities Issued by New York City In March, $51,074,281 

in 1922, $70,857,000 in 1921, $66,395,000 In 1920, $51,450,000 In 1919, 529,451,000 
In 1918.

The number of municipalities emitting permanent bonds 
and tho number of separate issues made during March 1922 
wero 455 and 561, respectively. This contrasts with 292 
and 357 for March 1921.

For comparative purposes wo add the following table, 
showing tho output of long-term issues for March and the 
three months for a series of years:

M onth o f  
M arch.

1922............$117,136,337
1921______  50,108,747
1920..........  58.838,866
1919...........  50,221,395
1918..........  28,376,235
1917______  35,017,852
1916............ 32,779,315
1915______  067,939,805
1914______  43,346,491
1913______  14,541,020
1912______  21,138,269
1911...........  22,800,196
1910_______ *69,093,390
1909...........  32,680,227
1908______  18,912,083
1907______  10,620,197

For the 
Three M os.

5295,703,895
201,675,715
174.073,118
106,239,269
75,130,589

101,047,293
120,003,238
144,859,202
165,762,752
72,613,546
75,634,179

123,463,619
104,017,321
79,940,446
90,769,225
58,326,063

M onth o f For the
M arch. Three M os.

1906. ......... S20,332,012 557.030,240
1905. _____  17,980,922 35,727,806
1904. _____  14,723,524 46,518,646
1903. _____  9,0S4,046 30,176,768
1902. _____  7,989,232 31,519,536
1901. _____  10,432,241 23,894,354
1900. _____  8,980,735 34,492,466
1899. _____  5,507,311 18,621,586
1898. .........  6,309,351 23,765,733
1897. _____  12,488,809 35,571,062
1896. _____  4,219,027 15.150.26S
1895. _____ 4,91$,355 21,026,942
1894. _____  5,080,424 24,118,813
1893. _____  6,994,2(6 17,504.423
1892. .........  8,160,500 22,264,431

a Includes 827,000,000 bonds of New York State. 
z  Includes $50,000,000 bonds of New York City.
In tho following table we give a list of March 1922 loans 

to the amount of $117,136,337, issued by 455 munici
palities. In the case of each loan reference is made to the 
page in tho “ Chronicle”  where the account of the sale is given: 

M A R C H  B O N D  S A L E S .
Page. Name. Rate
1209 . .A d a m s C ou n ty . M is s . . . .  -  - 
1 5 6 5 --A lam an ce C o ..  N o . C a r o . . .
1 09 3 _ .A lgood  Sch. D ls t., T e n n .6
1 3 2 7 . .  A llendale C o ., So. C a r o . .6 
1 3 2 7 .-A llia n ce  C ity  Sch. D ist.,

O h io ............... ..5
1449 . . A ltam ahaw -O ssipe C ons.

Sch. D ist., N o . C a r o . .6
144 9 ._A m brid g e . l ’ a ---------- . . . -4 )4
1327 A n derson -C otton w ood  Irr.

D istrict. C a lif.................. 6
1 4 4 9 . .  A noka  C ou n ty , M in n ------4)4
1327. . A paeho C ou n ty , A rix -------6
1327.«.A rcanum , O h i o . . . ............. 6
1 2 0 9 .-A shovillo , N o . C a ro .......... 5)4
1 2 0 9 .-A sheville , N o . C a ro ..........5)4
1209 . .A sh ev ille , N o . C a ro ..........5 )*
1 4 4 9 . .  Ashland C ou n ty , O h io— 6
1 2 0 9 .-A storia , O re-----------------------o
1327 . .A th en s , T e n n . - ---------
1 4 4 9 .-A u rora  U . I .  S. D . N o . 1,

N . Y ..................................... 5
1 4 4 9 .-B a b y lon , N . Y ----------------- o
1 3 2 8 . .  B aird, T e x . .  - . - - 0
1 4 4 9 . .  Bakersfield S. D ., C a l i f . .5
1 5 6 5 --B arbou r C ou n ty , A la ------ b
1565 B attle  C reek, I o w a ---------- 6
1 3 2 8 . -B ay fie ld  C ou n ty , YWs 5 
1209 B ay  R oad  & Saint Francis

R iver R oad  Im pt. D ist.,
A r k ........ ...............................§

1 2 0 9 .-B eck er C ou n ty , M i n n . . . 4 ) i
1328. .B e d fo rd , Io w a . .  .  .  . -------- -
1 2 0 9 .-B eltram i C ou n ty , M inn  0
1 2 0 9 ..  Belt rami C o . In d . S. D .

N o . 7, M in n ...............- - - 5 ) £
1 2 0 9 .-B essem er C ity  Graded 

Sch. D is t., N o . C a r o . .6 
1 0 9 3 -.B ig ston o  C ity , So. D a k . .6  
1 0 9 3 .-B ig  Stono G ap , V a . .......... 6
1328. .  B irm ingham , A la . . . . . . -o
1 0 9 3 .-B lad en  C ou n ty , N o . C aro.

(4 issuos)----------------------- 6
1 0 9 3 . .  B laden C ou n ty  D rainage

D ist. N o . 1. N o . C a r o .6

. Maturity. Amount. Price. Basis.
108,000

50,000 102.75
30,000 100.33 5.72
15,000 ............. —

1927-1940 70,000 101.114 4 .85

1923-1952 50,000 102.75 5.74
1932-1941 50,000 101.45 4 .37

1933 35.000 95.20
1933-1942 52,273 100.53 4 .70

<11937-1957 175,000 101.083
1925-1934 5,000 100.76 5.88
1924-1943
1924-1953

150,000
200.000r) 102.019 5.06

1924-1957 195,000j
25,000

1942 250,000 l b b . io 5 .99
90,000 ............. —

1923-1927 25,000 100.0708 4 .99
1923-1932 120,000 101.76 4.62

60,000 98.16
1923-1931 225,000 100.34 4 .92

75,000
9,000 97

110,000 101.44 —

1923-1942 150,000
30,081 100.09 4.74
15.000

- - - ............. 54,988 100 • 6 .00

100,000 ............. —

1924-1951 30.000 101.69 5.84
12,000

120,000 _______
1928-1932 300,000 100.27 4 .90

1942 56,000 98. 6 .18
_________ _ 35.000 _______ ____
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Page. Name. Rate
1 2 1 0 --B loom b u rg  Ind. S. D .,T o x 6
1 32 8 _-B oon ton , N . J ____________ 5
1 4 5 0 .-B o y d  C o ., K y . (2 issu e s ).5
1 3 2 8 . .  B ou lder C o . S. D . N o . 3 .

C o l o .................................... 5
1565. .  B reckenridge, T exa s_______   .
1 3 2 8 .-B ron son  Spec. R d . D ist.,

M o ................................ ..............
1 2 1 0 .-B rook s  C ou n ty . T e x ______ 5)4
1 2 1 0 -.B row n w ood , T e x ________ __
1 5 6 5 --B rush , C o lo .......................... 6
1 2 1 0 ,-B ry a n t, S o . D a k __________6
1 0 9 3 , -B u cyru s  C . S. D ., O h io . .5 M
1 0 9 3 ..  Buena Vis a C o ., Iow a _5)4
1 5 6 5 --B u ffa lo , i\ . Y . (2 is s u e s ) .!  
1 5 6 5 --B u ffa lo , N . Y ____________ 4)4
1 5 6 5 - -B u ffa lo , N . Y ______4
1 3 2 8 -.B u n co m b o O  >., N o . C a ro .5 
1 21 0 -.B u rrou gi s S. D . N o . 19,

So. C a r o ._______________6
1 2 1 0 -.C a ch o  C o . W ater Cori3.

D ist. N  1, U ta h ...........6
121 0 _ .C a ch o  C ou n ty , U tah
1 2 1 0 .-C aledon ia , N . Y . ................5)4
1 2 1 0 .-C aledon ia , N . Y __________5 )4
1094 . .C a n o  C reek & Om aha

Drain. D ist., I l l_______ 5 14
1 4 5 0 .-C an fie ld  Sch. D ist., O h io .S M
1 0 9 4 ..  C an ton , O hio (2 issues)- . 6
1 0 9 4 .-C an ton , O h io______________6
1 3 2 8 - .C a n ton , O h io ----------- 6
145 0 --C arru th er ’s G ram . S. D .,

C a l i f .......... ......... ................ ..............5
1 5 6 6 - .C a sp er Sower D ist. N o .10,

W y o ---------------------
1 3 2 8 . -C ass T ow n sh ip , In d _5
1 09 4 ,-C en tcrb u rg  V. S. D ., O h io5M
1 4 5 0 - .C e n trc  T w p . S. D .. N . .1 .5 )4
1 5 6 6 . -C lia l'fey U. II. S. D .,

C a i i f____________________ 6
1 4 5 0 .-C harlestow n T w p ., I n d . . 6 
1 4 5 0 .-C harleston  C o ., So. C a ro .6
1 4 5 0 .-C harleston , So. C a ro____ 4)4
1 2 1 0 .-C h ariton  C o . D rain.

D ist. N o . 2 , M o ____
1 3 2 9 . -C harter Oak S. D ., C a lif-5 M  

9 7 8 .-C hautau qu a  C o ., N . Y . . 5
1 3 2 9 .-C hester C ou n ty , T en n ___ 5)4

9 7 8 .-C hester, P a -----------------------4)4
1 2 1 0 --C h ica go  S outh  P ark  D is t.,

I l l ............. ............  - . 4
1 2 1 0 . .  C hickasha, O k la .(3  is s .) .6
1 0 9 4 .-C la rk  C ou n ty . In d______ 5
1 0 9 4 .-C la rk  C ou n ty , In d ______ 6
1 210 -.C Iearw ater C o . S ch. D ist.

N o . 23, M in n ___________ 7
1 3 2 9 .-C lo  E lum . W ash ____
1 0 9 4 ..  C lifton , N . .1.............. 5
1210 --C oh a sset, M in n __________ 6
1 0 9 4 .-C o in  C ons. Indep . Sch.

D is t., Iow a____________ 5
1 21 0 --C o lem a n  In d . S. D ., T c x .5
1 2 1 0 . .  C olem an C o . R d . D ist.

N o . 1, T e x _______
1 2 1 0 . -C olem an  C o . R d . P rec.

N o . 1, T e x . . . .................5
1 0 9 4 ..  C olorado. T ex . (2 issues). .  
1 4 5 0 .-C o lu m b ia  H eights, M in n .5J4  
1 4 5 0 .-C olu m bia  Irrig. D is t.,

W a s h .................................. 6
1 5 6 6 .-C olu m bian a  U. S. D .,  0 . 5  
1 566 . .C on im b u s, M iss________ 5)4
1 0 9 4 . .  C oncord  T ow n sh ip , Ind__5M
1094.. . C onw ay C o . R d . Im p t.

Dist. N o . 2 , A rk ______ 5
1 0 9 4 ..  C orning, Iow a______ 5)4
l0 9 4 -.C o rn in g , O hio (3 issu e s )-.6
1094 _____________C ow litz  C o . S ch. D ist.

N o . 6 . W ash................... 5)4
1 4 5 0 .-C raw ford  C ou n ty , O h io . .6  
1 5 6 6 --C rescent, O k lu __________ 6
1 0 9 4 ..  C rom w ell, C o n n ____4)4
1 2 7 1 ..  C uivre R iver D rain . D is t.,

M o ............... ....................... 6
1 3 2 9 .-C u lbertson , N e b _________ 6
1271— C um berland, M d ________4 )4
1 3 2 9 . -C u rry  Sch. T w p ., In d ____________ 5
1451—  Custer C o . S. D . N o . 180,

N e b ...................................... 6
1271 ..C u y a h o g a  C ou n ty , O h io .5
1 4 5 0 . -C u ya h og a  C ou n ty , O h io .6
1 4 5 0 - -C u ya h og a  C ou n ty , O h io .6
1 0 9 4 --D a llas  C ou n ty , Iow a ____6
1 0 9 4 --D a llas  C o . R oad  D istrict

N o . 1, T exas___________5)4
1451— Dam ascus T w p ., O h io__ 6
1094— Daniels C ou n ty , M o n t__ 6
1451 ..D a r ie n , C o n n ____________4%
1566— D ecatur Ind. S. D ., T e x .6
1 3 2 9 - .D a y to n  Sch. D is t., O h io .5
1451 — D ecatur Sch. C ity , In d — 5 
1 0 9 4 --D e  K alb  C ou n ty , In d ____5
1 2 1 1 . -D elaw are (State o f ) __4)4
1 0 9 4 --D e la w a reC ou n ty , P a ____4)4.
1566 — D el R io Ind . S. D .,T e x a s .5
1094— D onnlson, O h io__________ 6
1451— D erby , C on n _____________ 4)4
1 0 9 4 --D e tro it , M ich . (2 iss .)_ _ 5 
1 0 9 4 --D e tro it , M ich . (2 iss .) -4 M
1094—  D etrolt, M ich ______ 4)4
1 4 5 1 -.D e  W itt U nion Free S. D .

N o . 11, N . Y ....................5
1 3 2 9 --D ick in son  Ind . S. D . N o .

1, N o . D a k _____________ 6
1329— D odgo C ou n ty , W ise____5
1329— D olgeville , N . Y _____________
1329—  Duncan R oad  D ist., M iss .6 
1 4 5 1 --E ast C leveland  C . S. D . ,

O h io ............. .................. ..5 )4
1451 — East E iv erp oo lS . D .,O h io6
1 5 6 6 ..  E dgefield  C ou n ty , So. C .6
1211 — E dgerton , O h io__________ 6
1 3 3 0 - -E dgew ater, N . J . ............. 5
1 33 0 -.E d gow ater, N . J _________ 5)4
1211 — E dgew ood , P a ____________4)4
1451 --E d gecom b e  C o ., N o.C aro .5M  
1451 — E lizabeth, N . J ................... 4)4
1095 - Ellerbe S. I ). N o . 4 .N . C .6  
1451— E llis C o . R ’d D . N o . 5 ,

T e x a s __________________ 5 M
1095—  Elm ira S. D .,  N o . C aro— 6
1211 — E m m et C ou n ty , M ich ___5
1451 — E nfield , N o . C aro________6
1 4 5 1 . -E n fie ld , N o . C aro_6
1 4 5 1 --E n fie ld , N o . C a ro ...............6
1 3 3 0 ..  Erie, P a ..... ............— .4)4
1 0 9 5 --E rie Sclihol D istr ic t, P a . .4)4
1451— Essox C ou n ty , M a ss_____ 4)4
1330— F airport, N . Y . (2 issues).4.62 
1095— Fairview  V il. S. D . ,  O h io .6
1451--F a r g o , N o . D a k _________ 6
1 3 3 0 --F in d la y , O h io____________6
1 3 3 0 . -F on d  D u  L ac C o ., W is e . .5

Maturity.
‘1923-1960
1926-1950

1923&1924

1923-1936

Amount.
14.000

129.000
110.000

50.000 
330,000

9,000

Price. Basis. 
104*12' 4*625

100.02
100

-5M 1931-1950 60,000
65,000

.6 130,000
6 21,000
■ 5)4 1923-1944 43,000 102.137
■5)4 1926-1932 52,500 V100
.4 1923-1942 85,000
■4)4 1923-1942 50,000 _______
.4 1923 4,371 _____
.5 1933-1952 100,000 100.13

6 50,000 100

6 1930-1949 350,000
.5 1927-1941 300,000 100.35
■5*4 1923-1929 3 ,5 0 0 /,100

1923-1925 1 ,5 0 0 /

4.99

5.25

4.99

6.00

4.96
5 .75

.5)4 1925-1942 84,700 100 5.50
■5)4 1923-1938 80.000 100.33 5.45
.6 1924-1927 12,7151 102.74 5.22
.6 1924-1932 11,609 /
.6 1924-1942 30,000 109.05 4.97

.5 1928-1942 60,000 101.37 —
6 1932 43.000

.5 1923-1941 12,000 10*0.04 4.99
>5M 1923-1947 100,000 101.20 5.46
■5)4 .................... 33,000 101.07 —
'6 30,000
.6 1923-1935 12,000 103.014 5.43
.6 1937 250,000 110.64 4.97
■4)4 ....................  2 .500.000 i/98.688 —

140,000 100.18
■ 5)4 1923-1942 10,000 103.10 5.11
.5 1927&1928 250.000 102.968 4.34
■ 5)4 1922-1951 90,000 100.27 5.48

400,000

1923-1942 1,500,000 96.27 4 .46
.6 80,000 106 ____
5 1923-1942 17,000 100 5.00

.6 1923-1932 3.400 101.50 5.68

7 1925-1937 5,000 100 7.00
.6 50.000 ____
5 1922-1960 420,000 103.39 4.74

.6 1932 5,000 r ............. —

■5 1938-1942 75,000 100 5.00
.5 dl931-1961 25,000 ............. —

'5  M 1923-1950 25,000 ............. —

.5 1925-1950 436,000 ____
120,000 _______ ____

-5K 1912 82,000 ............. —

6 1931-1940 50,000
.5 1928-1946 131,000 100 5 .66

1926-1940
1923-1932

1923- 1931

1924- 1948

1925-1942

1923-1941
1923-1937

1923-1935
1923-1930
1923-1930

90.000 (/101.44
90.000 102.10

200,000 .............
60.000 
38,600 100.16 5.97

50.000
135.000
30.000
55.000

50.000
15.000

190.000
90.000

45.000
52.000 

3,966
15,863

106.000

100
104.37

5.25
5.00

102.19 4 .27

102 .l l l r  4 .49
100
105.97
100.65
104.01
104.003

5.00

4.89
5.01
5.02

1923-1952 1 ,700,000 103.22 5.20
1922- 1951 30,000  100.33 5.97

....................  233 ,572  100 6.00
1923- 1932 100,000 101.391 4 .47

.................... 30,000 _____ ________
1923-1946 1 ,000.000  102.609 4 .73
1923-1939 40,000  100.615 4 .92
....................  68 .000  100 5.00
.................... 500 .000  103.72 ____

1952 400 .000  101.517 4.16
....................  120,000 ..................... ..
1923-1930 4 ,COO 100.876 5.78
1923-1945 45,000  102.712 4-21
1935-194210,000 ,000/
1935-1942 3 ,500 ,000( 102.777 4.525 

1932 1 ,000,000 (

1922-1941 40 ,0 00  102.65 4 .68

1923-1947

1923-1927
(11942-1962

1928-1933
1923-1942
1923-1934
1930-1952
1927-1946
1923-1958
1923-1943

50.000 
700,500

5,656
200,000
150.000

26.000
20,000

5,800
479 .000

24.000
45.000

100.000
92.000
10.000

102.93
101.41

105.106 
102.03 
103.375 
101.13r 
101.31 
102.12 
103.58 
103.76 
101.46 
100

1925-1952
1942

1925-1962 
1925-1962 
1925-1952 
1924-1945 
1927-1951 
. 1923 

1923-1932 
1923-1937 
1923-1937 
1923-1937

80,000  .............
20,000 _______
50.000 _______
70.000 j/100
70.000 103.44
50.000  1/100
65.000  102.29 

238,000 100.042
1,500,000 i/100.16

44.000  100
15.000
75.000
75.000 

626,000

100.69
101.36
106.01
102.43

5.75
4.76

5.03
5.26

5.84
4.84 
5.10

5*. 12 
4 .39  
6.00

5.66

4.26
4.24

4.62
5.90
5.77
5.08
4.69

Page. Name. Rate. Maturity. Amount.
1 3 3 0 ..  F ort D od g o  Ind . S. D .,

Io w a ----------- ------------------- 4 )4 1942 50,000
1 3 3 0 ..  Franklin G r .S .D .,N o .C a r 6  1925-1951 50,000
1 3 3 0 . -F rank lin  S. D .,  N . J -5)4 1924-1940 179,000
1 21 1 - .F reeborn  C o . C on s . S. D .

N o . 12, M in n .............— .5)4  ...................-  60,000
1 0 9 5 -.F r ia r 's  P oint C ons. S. D .,

M is s ------------------------------ 6 1923-1947 15,000
1 4 5 1 .. Frost b u rg , M d .....................5  1925-1934 10,000
1 0 9 5 ..  F u lton . N . Y --------------4)4 1923-1952 485,000
1 5 6 7 ..  G arland , T e x a s . . ... . .  1923-1951 97,000
1 4 5 1 ..  G arrettsville, O h io__6 1922-1926 2,500
1 0 9 5 - -G a ry , In d ....................4%  1937 75,000
1 3 3 0 . .  G ary , In d ---------------------------5 ___________  115,000
1 4 5 2 -.G ed d es  U. F . S. D . N o . 2 ,
, N . Y ................................. — 4)4  1927-1951 486,000
1 2 1 1 ..  G en ova , N . Y ................. . . 5  ___________  10,000
1 3 3 0 ..  G erm antow n, T en n_6 (11931-1951 15,000
1 4 5 2 .-G le n , N . Y ------------------------ 6 -  1923-1926 4 ,200
1 5 6 7 .-G lendale U n. H . S. D .,

C a l i f ------------------------------5)4 1923-1962 85,000
1 4 5 2 ..  G loucester, M a ss__ 4)4 1923-1942 30,000
1 0 9 5 . -G lo v e r  V il. S. D . ,  O h io . .6  1923-1932 4 ,850
1 0 9 5 ..  G loversv ille , N . Y _5 1923-1927 106,000
1 2 1 2 ..  G rafton  S. D .,  N o . D a k __5  1932 40,000
1 56 7 ..  G rafton  T ow nship , O h io .6  1923-1932 10,000
1 4 5 2 .-G ran d  H aven, M ich ..........4 )4 1932-1939 80,000
1 2 1 2 .-G ran ite  C ity  P ark D is t.,
, E l ------------------------------------5 1924-1941 135,000
1567. .  G rayson C o . R d . D ist.

N o . 7, T exa s-------------------------------------------  116,000
1 5 6 7 . .  G rayson  C o . R d . D ist.

N o . 8 , T exas-------------------      155,000
1 5 6 7 ..  G rayson C o . R d . D ist.

N o . 9. T e x a s . . . .......... .. . .  .................... 76,500
1 2 1 2 ..  Green C ou n ty , W ise_____ 5 1924 & 1925 250,000
1 4 5 2 .-G reenville , T exa s________ 5)4 1925-1954 150,000
1 0 9 6 . -G reenville  S. I ) ., O h io____________ 5 1923-1942 390,000
1 5 6 7 .-G renada Irr. D ist., C a lif .6  1926-1940 200 000
1452 -.G roosb eck , T exas____________________     60,000
1 09 6 - -G ro v o  C ity , O h io_6  ..... 40,000
1 2 1 2 ._G uilford C ou n ty , N o .C a r .5)4 1927-1951 1,000,000
1 3 3 t..H a ck on sa ck , N . J ________ 5 1923-1943 264,000
1 0 9 6 -.H a lla m , N e b _____________ 6 _____  12,000
1 09 6 --H a lletsv ille , T exa s______ 6 _____  20,000
1 4 5 2 ..  H am m ond, La. ( 6 iss u e s ).6 ___________  145,000
1 2 1 2 .-H a n cock  C ou n ty , O h io . .6 1923-1927 9.780
1 45 2 -.H a rtin g ton , N eb ______________________    25,000
1 4 5 2 . -H a rtford  S .D .N o .l ,C o n n .5  _ 400,000
1 0 9 6 .-H askins, O h io____________ 6 1923-1927 2,500
1 4 5 2 ..  H idalgo C ou n ty , T e x a s ..5 M  1927-1951 1,250,000
1 0 9 6 --IIa y w ood  C ou n ty , T e n n .6 ....................  113 000
1 2 1 2 .-H em pstead  U. F . 8 . D .

N o . 9 , N ew  Y o r k ---------4)4 1924-1933 50,000
1 3 3 1 -.I I ib b in g , M in n .............. . . 6  1925-1932 2 ,000,000
1331 . .H ic k o r y , N o . C a ro_______6 _______  - 45,000
1 2 1 2 - .llig h la n d  C ou n ty , O h io . .6 1923-1930 66,000
1 212 -.H igh lan d  C ou n ty . O h io . .6  1923-1928 32,000
1331-.H ig h la n d  P ark , T exa s_____  _________  150 000
1 0 9 6 --H igh land  Spec. R oad Sc

Bridge D is t., F la ______ 5 _____  75,000
1 0 9 6 .-H i l lC ity  S. D . ,  K a n _____ __  ___________ 135,000
1 0 9 6 -.H illsb oro , T exa s___________     60,000
1 2 1 2 ._ H illsboro Ind . S. D ., T e x .  __ _____  60 000
1331. .  H illsdale T w p . S. D ..N .J .5  1924-1951 119 000
1 45 2 --H old red go  S. D . 44. N o b .5  1923-1952 250,000
109 6 --H olm es C ou n ty , O h io .. . 6  1923-1927 14,000
1 3 3 1 --IIo lm es  C ou n ty , O h io ._ .5  1931 69,292
1 3 3 1 . -H olm esville , O h io__6 1923-1927 1,000
1 21 2 . -H om estead , F la -----6 1927-1936 15,000
1 0 9 6 .-H u ron , O h io ................  6 1922-1932 11.000
109 6 --H u ron  C ou n ty . M ich ____(i _____  26,000
1 452 --H ou s ton , M in n __________ 5 M 1942 19,000
1452- H y d e  Park 8. D ., C a l i f .-5 M  1925-1940 64,000
1096 --In depon den ce  C o ., A r k . .  __ ___________ 300 000
1 3 3 1 .-In g lew ood  C ity  S .D .,C a l .5 M  1923-1936 39,000
1 096 --Inverness, F la ------------------ 6M  _____  75,000
1 21 2 -.Iron d equ o it, N . Y .............4)4 1923-1942 40 000
1 3 3 1 -.Irw in ton , G a -------------------- 6 _____  15,000
1 21 2 - -I s l ip U .F .S .D .N o .2 ,N . Y .5  1923-1952 237 100
1 0 9 6 -.Is lip  U .F .S .D .N o .4 ,N . Y . 5  1923-1930 7,500
1096. -Jackson ville , F la --------------- 5 1931 2 ,000  000
1 4 5 2 ..  Jacksonville  I . S. D . .  T e x .5 (11931-1941 45.000
1 3 3 1 -. Jefferson C ity , M o .(5 ls s .)5  _________  84 500
1 3 3 1 ..  Jefferson C ou n ty , A la - ._ 6  1933-1937 1,000,0001
1 3 3 1 .-Jefferson  C ou n ty , A la . . . 6  1943-1947 1 ,0 0 0 ,00 0 /
1 45 2 - -Jefferson  C ou n ty  R oad

D ist. N o . 1, T exas_____ 5   2 ,000,000
1 4 5 3 . -Jefferson ville . In d_4)4 _____  54,000
1 4 5 3 .-Jeffersonville , K y _________ 5     54.000
1 4 5 3 ..  Jerom e Ind . S. D . N o . 33,

I d a .......... .......................... .6    66,000
1 4 5 3 .-Johnstow n S. D .,  P a -------4)4 1927-1948 500,000
109 6 --Jonestow n C ons. S. D .,

M i s s . ................................_ ,6     40,000
1 4 5 3 .-Ju n ction  C ity , O h io .......... 6 1923-1931 5,409
1331 _ _ K alam azoo, M ich _________ 5   100,000
1 5 6 8 --K a n d iy oh i C o ., M in n ____ __  ___________ 64,300
1 09 6 - -K ea n sb u rg  S. D .,  N . J _5    65,000
1 2 1 3 ..  Kenosha C ou n ty , W i s e . .5 1923-1932 165,000
1096. .  Kent C ou n ty , D e l________ 4)4 ..................... 500 000
1 09 7 - -K e n t  Village 8 . D ., O h io .6  1923-1930 12 500
1 3 3 1 . -K e n t  V illage S. D ., O h io .6  1923-1932 22,000
145 3 - . Kernan U. H. 8 . D ., C alif5  1925-1912 150 000
1331 --K ilId eer 8 . D . ,  N o . D a k . .5  .  .  „  50 000
1 3 3 1 ..  K osciusko C ou n ty , I n d . .5  1923-1932 62,200
1 5 6 8 -.K ru m  R oad  D is t., T ex a s . . .  ___________ 117 000
1 0 9 7 . -L ackaw anna C o ., Pa_4)4 1942 875,000
1 3 3 1 - .L a k o C o ., O hio (2 issu es).5M  ___________ 90,000
1 5 6 8 - .L a k o  Chelan Irrigation

D ist., W ash ____________  . -  ___________ 70 000
1213-  .L a k e la n d , F la ............... ........................6 1932-1941 100,000
1 5 6 8 ..  Lake Odessa 8. D .,M ic h .5 M  1927-1947 60.0C0
1 4 5 3 --L ancaster U . F . 8 . b .  N o . '

8 , N . Y ................................. 5   268,500
14 5 3 -.L a rch m on t, N . Y ________ 4 .40  1927-1951 319,500
133 1 -.L a w ron co , K an s__________ 5   150,000
1453 -.L eech b u rg , P a ____________5 ___________ 25 000
1453. .  L eesburgh, F la ..........5 1951 125.000
1 2 1 3 . -L eh igh  C o .,  P a .---4 )4  1927,1932.

T , „ „  1937& 1942 300.000
1331--L e o n a rd , M in n --------------------  ----------- 5 000
1569 - L iberty  8 . D . .  M o  O 1923-1938 125,000
1 4 5 3 --L ib erty  C o . 8 . D . N o . 29,

M on t ................................ .6    11,082
1 2 1 3 ..  L ib erty  C o . 8 . D . N o . 40,

M o n t __________________ 6 _____ 2,209
1 0 9 7 .-L itt le  R ock . A rk _________5)4 1923-1932 1 ,075,000
1 4 5 3 .-L itt le  V alley Sc M a n sfie ld

U. F . 8 . D . N o . 3 , N .Y .5 1923-1952 150,000
1097 --L ivorm oro  8 . D . ,  C a lif----6 1922-1958 115,000
1 5 6 9 -- L oveland, W y o __________ 6 _____ 75,000
1 4 5 3 --L ow ell, M a ss ....................... 4)4 1923-1947 50,000
1 3 3 2 . -L oga n  C o .. O h io ------6 1923-1932 60,000
1 0 9 7 .-L o s  Angeles C o . R oad

Im pt. D ist. N o . 149,
C a l i f ....................................6 .........  226,155

1 2 1 3 --L ou isv ille , K y ___________ 5 1962 1 ,000,000
1 3 3 2 .-L ou isv ille  V . 8 . D . ,  O h io .S M  ..................-  216,000
1 2 1 3 --L u ca s  C o ., O h io ................... 6 1924-1933 24,945
1 2 1 3 .-L u cas C o ., O h io ................... 6 1924-1933 63,273
1 0 9 7 .-L y o n  C o ., M in n _________ 4)4 ___________  16 397
1 0 9 7 .-L y o n  C o ..  M in n ................... 5 1928-1932 25,000
1 0 9 7 . .  Lyon C o ., M in n ..........5 1928-1931 8,000
1 2 1 3 --M cK e e s  R ock s , P a______ 4)4 _____ 205,000

Price. Basis.
101.80r 4.61
102.70 5.76
104.67 4.88

102.91 —
100.70
102.2107 4 .65
101.348 4 .38

l6 6 6*00
101.17 4 .63
100.416 —
101.099 4 .49
104 .17r —
1*0*0**' 6*66

109.31 4.80
101.242 4.06
100 6.00
100.89 4.69
100 5.00

102.17 5.57
100.51 4.70

*160.43' 5 .21
100 5.00

10*1*87 ' 5~08
104.46 4.48

9*6*"
104.68
101.08 5.51

i67".34" 4*18
100 6.00

100.50 4.41
100r 6.00
104.04
103.55 5.19
102.65 5.25

92.50

92
100.94
100.90
100.214
100
100
100
100
102.488
100
105.14

103.22*
95

100.17

105*86*
100
100.71

4.91

*5*92
5.00
6.00 
6.00 
6.00 
5.48 
5 .50
4.91

*5.03

*4*66

4*50
5.00
4.92

100.12 ____
101.175 5.898

97.50
!/100r
t/lOOr

102.205 4.29

1*0*0*11* *5*98
101.28 4.71

100*54* 4*94
100.97 4 .79
95.61 _ _

100.267 5.93
102.943 5.32
101.35
100 5*66
100 5 0 0

100*33* 4*23
103.01

105.67 4.51
100.0377 4.39

10*1*46 * 4*55
93 —

102.61 4.23

100 6 .00

100 6 .00

104.06 4 .64
112.80 4 .97
101.38 ____
101.945 3.81
103.695 5.21

1*10.8*1* 4*43
102.14 _
105.15 1 5.12
105.16 /

____

163 .00 ’ 4*23
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Name. Rate.
M c lv o r  C rook D rainage

D is t., M iss______________6
1097- -M cK e n z ie  C o .,  N o . D a k . 0
981- -M a d iso n  C o .,  N o . C a r___6

1509--M a d ison v iU c S. D . ,  K y . . 0
1332. -M a in e  (S tate o f ) --------------- 4
1 21 3 --M a n a tco -O n eco  Spec. ltd .

& B ridge D .,  F la _______0

Maturity. Amount.
1922-1941

.M an chester , N . I I .............4

.M arietta , O h io__________ 5

.M arietta , O h io__________ 0

.M arion , So. C aro . (4 iss.) 5

.M arion , N o . C a ro ________ 0

.M arion  C o .,  In d _________ 4)4

.M arion  C o .,  O h io________ 6
.M a r lin , T exas___________ 5)4
.M arlow , Ok la____________ __
.M artin  C o .,  N o . C a ro___5)4
.M assachusetts (S tate o f) .4  
.M assach usetts  (S tate o f ) .4  
.M assach usetts  (S tate ot).4)£  
.M assach usetts  (S tate o f ) .4)4 
.M assach usetts  (S tate o f ) -4  'A
.M oa d v ille  S. D .,  P a_____ 4)4
.M e ck le n b u rg C o .,N o .C a r ,5
.M ed in a  C o ., T ex a s______ 5)4
.M ercer , P a ________________5)4
.M erid ia n  S. D . ,  B a lif------6
.M e rn a , N e b ______________ 6
.M ia m i B each , F la ________6
.M ia m i B each , F la .............. 6
.M id d le to w n , O h io ----------0
.M id d le tow n , O h io ----------0
.M id lo th ia n  ltd . D .,  T e x -------
.M ilfo rd , C o n n ..... ........... - - 4  )4
.M ille  Lacs C o .,  M in n ------5 )i
.M il lo  Lacs C o .,  M in n ------ 5
.M in n ea p o lis , M in n ----------4)4
.M in n ea p o lis , M in n ---------- 5
.M issou ri (S tato o f) —  - - - 5  
.M o h a v e  C o . S. D . N o . 13,^

1670- -M o n o r o  s". D .3 1 , N .M o x .0  
1 5 7 0 --M orr ison  C o . In d . S . D .

N o . 22, M in n ------ --------- 6
1 0 9 8 ..  M on m ou th  C o ., N . J --4 A
1 0 9 8 --M on m ou th  C o ., N . J -------4 n
1 4 5 4 ..  M on tc la ir , N . J ..........o
1570 .
1098-

1097.
1453.
1463
1213
1332.
1509
1332.
1509.
1332.
1332. 

981
981 .
981 . 
981 
9 81 .

1453.
1097. 
1453.
1333. 
1213. 
1098
1098
1098.
1098. 
1098.
1569. 
1453.
1213. 
1008.
1570. 
1453.
982.

1214.

.Montercy Park, Calif_-.-.6 .Montgomery Co.,

1923-1942
1922- 1941
1926- 1935
1923- 1942 
1923-1952 
1923-1932 

1922-1931 
dl931-1961

1927- 1953
1922- 1901
1923- 1902 
1923-1945 
1923-1954
1922- 1959 
1927-1952
1923- 1937 
1926-1948

dl936-1951

1923-1941
1923-1941
1923-1932
1922- 1931

1923- 1933 
1925-1937 
1932-1930 
1923-1942 
1922-1931 
1928-193715

1924-1942
1924-1943
1924-1950
1927-1901

100,000
150.000
150.000

53.000
500.000

350.000
600.000 

8 ,800 
5 ,900

100,000
65.000
37.000
28.500

225.000
80.000

300.000
100.000
500.000
230.000

32.000
213.000
270.000

75.000
402.000

20.000
24.500
10,000
50.000
25.000 
10,077
10.000
80,000

223.000
125.000
55.000 

940,140
105.000

,000,000
5 .000
5 .000

05.000
422.000 

20,000' 
70,250

225.000

Price. Basis.

IO2.95"
: : : :

106.32
99.299 4.07

95.50
97.54 4l27

ib o ‘.94" 4". 88
101.153 5 .89
100 4.50
103.31 5.24

l'0 l’.58" 5". 38

103.089 3.91

102.311 4 .28
100.06 4 .99

102 .57“
104.89 —

97". i b “ 6 .35
97.101 6.341

102.01 5.67
103.38 5.50
100
100.413 4.42

t/100.14
100.50 ____
99.899

101.74 4.625
103.77 4 .55
100 6.00
95

101.55
102.44 4 .46
101.58 4.56
105.02 4 .55
103.33 5.73

1098--Montgomery Co.,
1 4 5 4 .. 
1 0 9 8 -
1 0 9 8 .- 
1 0 9 8 -
1214
1570
1333 — 
1214—

1 5 7 0 .. 
1454
1214— 
1214 —
1 2 1 4 .. 
1214— 
1570
1 3 3 3 ..

082
1214 — 
1214 —
1 3 3 3 .. 
1333 —

..N e w  B righton , M in n -------6

. .N o w  M ox ico  (S ta te o f )___ 5

..N e w t o n C o . ,  In d __________5

..N ia g a ra  Falls. N . Y ...........4 M

. .N o b le s  C o .,  M in n ________ 5

. .N o b le s C o .  S . D . N o  114,
M i n n ___________________6

1 2 1 4 .-N o r fo lk  C o .,  V a __________5
1 3 3 3 .-N oga les, A r iz ---------------------5)4
1 3 3 3 .-N o r fo lk , V a ........ ........... ..............
1454. -N o r fo lk , V a _____ _________ 5
1099. -N orm an  C o . In d . S . D .

N o . 77. M in n ___________ 5)4
1 2 1 4 .-N o rth  D akota  (S tato o f ) .0  
1214. -N orth  D ak ota  (S tato o f) .6 
1 4 5 4 .-N o rth  D akota  (S tate o f) .6 
1 2 1 4 .-N o r th  H em pstead, N . Y . 4 ^  
1454. -N orw a lk  S. D ., O h io_____0
1 4 5 4 . -O akdale, C a lif..... ...........
1570— O conom acrac J t. S. D .,

N o . 3 . W ise_____ __  6
1 3 3 3 --O dessa T w p . S. D . N o . 1,

M i c h . ............................- . .5 )4
1 5 7 0 .-O k lah om a C ity , O k la____ 5
1 5 7 0 .-O ld  B ennington , V t _ „  5 
1 5 7 0 .-O rangeburg. So. C a r o . . . 5 H
1214--O ran ge  C ou n ty , In d ______ 5
1 2 1 4 --O range C ou n ty , In d ______5
1 4 5 4 --O ran geburg C o .,  So. C aro5
1214- -O regon  (Stato o f ) ................5
1454- -O rleans, N e b .................. . . 0
1333- -O sceola , N e b ---------------------6
1214 O ttaw a C ou n ty , O k la___
1454 .O zauk eo C ou n ty , W is___5 
1333- -P a ge  C ou n ty . Iow a . . .5  
1333. .P a  m  Beach C o . R d . &

B r. D ist. N o . 8 . F la . . . 6 
1099 P alm  B each C o . Spec. R d .

& B r. D ist. N o . 12, F la .7
1214— P a lo  A lto  S. D .,  C a lif-------6
1 4 5 4 --P a n d h a n d lo In d .S .D .,1T ex. . .  
1214— Parlier Sch. DLst., C a lif—5 
1 3 3 3 --P arsons, K a n ........   5
1454-  -P a sco  C o . Spoc. T a x  S.

D . N o . 32. F l a . . ............. 0
1333--P a ssa ic  C ou n ty , N . J ------ 4)4
1099—  Paw huska, O k la ............... .. . .
1 4 5 5 - -P eeto , C o lo ................6
1 4 5 5 --P en d leton , O ro ...........................
1 0 9 9 . -P etersbu rg, T on n ...8
1455- - P hiladelph ia , P a . ...............4 )i
1 2 1 4 --P ik e  C ou n ty , In d ------------5
1 2 1 4 .-P ik e C o ..  Ind. (6 1 ssu es)..5
1 4 5 5 . -P in e  B lu ff, A rk — .. .6

100 .P ip e  C rk . Sch. T w p ., In d .0
1455— Pointeo C ou pco  Parish

R oad  D is t., L a ------------5
1455- -P o in teo  C oupee Parish 

R d . D is t.. La. (3 is s . ) .5
1100—  P ollocksvillo  Special T a x

S. D .,  N o . C a ro ............. 6
1 1 0 0 --P o r t  C hester, N . Y ............. 5
1100— P ort C hoster, N . Y ............. 5
1100. .P o r t  C hester, N . Y ........... .5

983 P ort  C lin ton  E xem pted
V lll. S. D . ,  O h io ............. 6

1 4 5 5 -.P ortla n d , Oro. (2 issues)-------
1 4 5 5 --P ortlan d , O r o --------------------- —
1 4 5 5 .-P ortlan d , O r o --------------------- - -
1 4 5 5 --P ortla n d , O r o ------------------ ---
1 4 5 5 .-P ortlan d , O r e ......................... - -
1 4 5 5 --P ortlan d , O r o -------------------4
1 2 1 6 --P ottaw attam ie  C o ., Iow a 6 
1455 . - Pulaskl-Lonoko D rainage 

D is t., A rk .........................6

>) 1952 17,000 ______- ____

100,000
-5H ___________ 200,000
6 100,000

-4 Vi 1923-1940 1, 122,000 100.368 4.46
.4 <4 1923-1931 258,000 100.039 4.49
.0 7 ,750 100 6.00
-6 ___________ 1,800 100.16
-6 80,000 100 6.00
.6 120,000 107.87
.6 100,000
.0 ____ ______ 15,000 92.50
.5 _ _ _______ 67,000
.5
6

1923-1960
1927-1942

178,0001
130 ,000 / 104.74 5.13

.6

.5
1923-1927

1923
170,000J 
135,000 100.53 4.63

14,000 
d l932-1952 1 ,000,000

100 6.00
1922-1931
1941-1954

1942

I960

1937

1926-1930
1923-1930

32,600
925.000
110.000

3 ,500
250.000
30.000

300.000 
1,276,000

80.000
100.000
125.000
125.000
25.000
20.000
49 .000

185.000

101.7946 ____
100 5 .00
101.52 4 .16
101.45 ____

100 6.00
101.649 4 .88

100
90.25

98.664
100.26
104.09
107.70

- - - .............  51 .000  105.79
1922-1947 2,709,000 

32.000
1925-1944

1923-1932

1928-1947

1927-1936

1923-1962

1930-1942

250.000 
17,5001
6 ,000/

325 .000
500.000 

25,000  
56,500

100.000 
272,500 
125,000

78 ,000  95.02

100
100.78 
100
100.88
104.78 
101.25

100.87
101.60

5.50
0.90

4.70
5.08

5.00

5*66

4" 57

4.815
4.78

75 .000
55.000
40.000  

120,000 
150,000

110.68 -------
100 ____
100.63 4.92

1942
1923-1941

1937

50.000 
420,000

65.000
25.000

....................  11,000
----------------  10,000

d l942-1972  1 ,050,000
1922- 1941 34,808
1923- 1942 269,780
1923-1939 110,000
....................  6,000

95.10
101.293

6.45
4.35

107.125 ____
101.2678 ____

06.05
lOOr

73 ,000  91

263 ,000  90

1922- 1951 60.000
1923- 1926 8,000
1923-1947 50,000

1925 25,000

1923-1947

1947

125.000 
88,442

1,000
59,000
6,000
5 ,000

500.000 
20,508

110.000

100
100.73r 
105.26 
101.01
105.22
103.41
103.50
103.56
104.00
105.12
92.547

100.81

6.50
6.00

6.00
4.73
4.47
4.63

5.40

4.50

Page. Name. Rate.
1215.-R a c in e  C ou n ty , W is ---------5

R a d ford . V a ____________ 5)4
R eading S. D . ,  P a -----------5

Maturity.
1952

1922-1945

Amount.
600 ,000
150.000
490.000

Price. Basis. 
103.45 4 .635
100.21 5 .49 
108.073 4 .275
105.22 4.50

1923-1937
1922-1931

1942

1923-1952
1942

1927-1962

1923-1932

1923- 1946
1924- 1946 
1923-1952

1923-1942
1923-1932
1923-1942

1947
1923-1934

1926-1940

1925-1934
1923-1932
1923-1942
1923-1932

1942

1923-1932

"1923-1932
1923-1931

1923-1932

1922-1946
1928-1942

1923-1952
1923-1937

1923-1941

1924-1962

1923-1927

1925-1952

1923-1942
1923-1942

1923-1931
1944-1958

1923-1932
1923-1932
1923-1933

150.000
20,000
75.000
80.000
35.000
25.000

402.000
125.000
151.000
150.000

10.000
85.000

120.000
230.000
150.000 

22,600

600.000 
5 ,560

40 .000

24.000
12.000 
31,0001 
2 4 .0 00 /

7 ,735
75.000

250.000
20.000

110.000
8,080

55.000
150.000
195.000 

12.500
7,600

35.000
252.000
200.000

80.000
940.000

25.000

99.000
90.000
50.000
45.000

4 .000
400.000
700.000

74.000

5.000
190.000

16.000
750.000

54.000

100.000
125.000
71.000

35.000
190.000

12.000
45.000

250.000
60.000 

8,0801
2 8 ,2 00 /
12,600

142.000
45.000
70.000
20.000

280.000
400.000
125.000

,100,000
15.000 
60,547 
52,338
19.000 
13.2001 
11 ,500 /

700.000

100.76
100.80
101.21
101.30

10b” ”

100.639
95

103‘ 78"
103.687

10L 613
101.77
103.02

100
100

97.025

5.44
5.38
5 .72
5.89

4 .43
5.41

5 .19

5"32
4.84
4 .22

5 .2 5
5 .00
5.37

101.0625 5 .3 0  

100.01 4.99

101.61 
100.05 
101.20 
100.247 
103 .17r

^ 9 ‘ 50"
100
104.22
102.64
102.375

100
100.41
102.346

91.14

101.234
102.025
101.65

4 .74
5.99
4.87

L 7 5

5 .0 0
5.02
4.98

5 .5 0
4.21
5 .27

4 .85
5.69

1100.
1455 ______ . ____  _______
1215. .  R edstone T w p . S. D .,  P a .5 1929-34 & 1942 200,000
1 4 5 5 .-R o c k y  M ou n t. N o . C a r o .5)4 1923-1936 325,000
1 4 5 5 . -R o c k y  M ou n t, N o . C aro-5>$
1 2 1 5 ..  R ock y  R iver. O h io --6
1 2 i5 --R o g e rsv ilIe , T en n ________ 6
1 2 1 5 --R ossv ille , G a _____________ 6
1215—  R uleville , M iss_________
1 3 3 4 --R u p e rt , Id a h o ____________6
1 4 5 5 --R y e  U nion Free S. D .

N o . 4 . N . Y ____________ 4)4
1 1 0 0 --S t . Francis Levee D . ,  M o .5
1 1 0 0 ..  5alt F ork  D rain . D .,  M o.O
1 2 1 6 .-S an A n gelo , T e x _________ 6
1216__S aticoy  Sch. D is t., C a lif.6
1571 . .S c r ib n e r  S. D .. N e b — — 5J4
1100—  Sebring S ch. D is t., O h io .5 K
121 6 - .S elm a  U . H . S. D . .  C a lif-5
1101 ..S e y m o u r , C o n n __________ 4)4
1101 ..S e y m o u r  Sch. D is t., M o .6 
1101 ..S h a k e r  H eights V ill. Sch.

D is t .. O h io_____________ 5 H
1 4 5 6 ..  5 h elby  C ou n ty , In d _5
1101. -S h o lby  T ow n sh ip , M ic h . . 5
1 4 5 6 . -Sheridan C o . S. D . N o .

33. W y o ________________6
1101 ..S h o a ls  S chool T ow n , in d .5)4
1101 ..S ig o u rn e y , Io w a _________ 5
1101 ..S ig o u rn e y , Io w a _________ 5
1 3 3 4 ..  511verton, O re_________
1101 ..S n y d e r  Incl. S. D . ,  T e x . .  . .
1 2 1 6 .-S o . B ond Sch. C id y , I n d .5
1 3 3 4 . -S o . F ork  U . S . D ..  C a l i f .0
1456. .S p a rta n b u rg C o .,S o .C a ro .5  
1 4 5 6 .-S pen cer C ou n ty . In d ____5
1 4 5 6 ..  5pencer In d . S. D . ,  I o w a .5
1572 ..S ta r k  C o ., N o . D a k ..................
1101 . .S ta r k  C ou n ty , O h io_____ 6
1 4 5 6 .-S tra tton , N e b ------------------ 6
1572 ..S te u b e n  C o ., In d _______ 5
1 5 7 2 ..  5 teu ben ville , O h io--6
1334— Sum m it C ou n ty . O h io— 5)4
1 3 3 4 - -Sussex C ou n ty , D e l__5 ___________
1 4 5 6 . -S w eet G rass C o . R . S .

D .,  M o n t______________ 5)4 d l937-1942
1 1 0 1 ..  5yracuse, N . Y _____ 4M  1923-1942
1 1 0 1 - -8yracu so , N . Y __________4)4 1923-1947
1101--T a n g ip a h oa  Par. R oad

D ist. N o . 6 , L a ________5
1 3 3 5 . -T a y lorv illo  S. D .,  I l l _5
1 2 1 6 ..  Teague Ind. S. D ..  T e x ._6
1 3 3 5 .-T oa n eck  T w p . S. D ..N .J . 5 
1 3 3 5 .-T errace  Park. O h io______ 6
1 1 0 1 . -T crro  H aute S. D ..  I n d . . 5
1216— T exas (State o f ) ____7
1 2 1 6 .-T h om a s S. D ..  O k la --------------
1 5 7 2 -.T ie rra  A m arillo S. D . N o .

17, N . M e x .......... ............6
1456. .  T iffin  C o . S. D . ,  O h io .— 5 H
1 4 5 7 . -T orran ce  C o . S. D . N o .

15, N . M e x ____________6
1 2 1 6 , -T ra cy  G ram . S. D .,  C a l i f .5 H  
15 72 — T riadolph ia  S. D .,  W . V a .6 
1 2 1 0 .-T r in ity  H eights In d . Sch.

D is t.. T ex a s____________5
1101-  -T r o y , N o . C a ro ____6
1335-  .T ru m bu ll C o .,  O h io__5)4
1 3 3 5 .-T u lsa  and  Osage C ounties

C ons. S. D . N o . 2 ,O k la .6 H
1 2 1 7 - -T uscaraw as C o .. O h io . -.6
1 3 3 5 ..  T u rk ey  C reek C ons. S ch.

D is t.. N o . C a r o _______ 6
1 2 1 7 --U n ion , M iss______________ 6
1 3 3 5 .-U n ion  C o .,  N o . C a r o -------6
1 3 3 5 .-U p p e rY o d e rT w p .S .D .,P a 5  
1 3 3 5 .-V an derburgh  C o  , I n d - ..4 )4
1 3 3 5 .-V an derburgh  C o ., In d __ 4)4
1457--V an d erb u rg h  C o ., In d ___4)4
1 4 5 7 --V an  W ert C o .. O h io ..........5)4
1 4 5 7 --V en tn or C ity , N . J ---------- 6
1 3 3 5 --V in ita , O k la ________ __________  - ............. ..
1 2 1 7 . -W abash , In d _______5)4 -----------------
1 5 7 2 --W a c o , T exa s_________ _______  - .............
1 4 5 7 --W a c o , T exa s ------------------------  — ........... -
1 21 7 --W alh a lla , So. C a ro ........ ........................... .........
1 2 1 7 --W alw orth  C o ., W ise--------5 ........ ...........
1 2 1 7 --W alw orth  C o . In d . S. D .

N o . 7. So. D a k ------------ 5)4 ------------------
1 4 5 7 .-W aseca  C o ., M in n ---------- ---  -----------------
1 3 3 5 --W ash in gton , O hio (5 Lss.) 6
1102— W arsaw , N . Y ----------5
1 3 3 5 --W ash ington , O hio (3 iss.) 6
1 3 3 5 --W ash ington , O h io ------------6
1 2 1 7 --W ash ington  C o ., W ise— 5
1 3 3 5 - -W ash ington  T w p . S . D .

N o . 3 , M ic h ___________ 0
1 4 5 7 --W ash ington  C o . S . D . N o .

23. O re_____ ______ _____6
1102--W au k ega n  Park D is t., Ill 5
1 4 5 7 --W au p aca . W ise ............— 5
1 1 0 2 --W au w atosa , W is e . ............ 6
1 5 7 2 - .W axah ach ie , T exa s__5
1 4 5 7 --W a y n e  C o .. O h io ....... - - 5
1 1 0 2 --W a y n e  C o ., N o . C a r o — 5)4 
1 2 1 7 --W efd on  R iver D ralnago

D is t., M o ---------------------- - -  -----------------
1 2 1 7 --W esla co . T e x a s__________ 6 d l931-1961
1 1 0 2 . -W e st  Palm  B each , F la ____________ 0 1927-1051
1 3 3 6 - -W e st  Park. O h io__ 5)4
1 2 1 7 --W h itev llle , N o . C a ro____ 6
1217- - W hlteville , N o . C a ro____ 6
1217-_W hitov illo , N o . C a ro____6
1 4 5 7 --W h itin g Sch. C ity . I n d . -5
1573._ W ich ita , K a n s ___________ 4K
11 0 2 ,-W illa cy  C o .,  T e x a s . . ...............
1 5 7 3 - -W illia m so n C o ., T exa s ---------------------------------------
1 3 3 6 --W illiam son  C o ., Texas
1 2 1 7 --W illiam s C o ., O h io______ 6
1 3 3 6 --W ilm in gton , D e l_________4)4
1 4 5 7 - -W ilm in gton , O hio (2 Lss.) 6
1 4 5 7 .-W ilm in gton , O h io________ 6
1 4 5 7 .-W ilm in gton , O h io________ 6
1 1 0 2 .-W ilson , N o . C a r . . . .......... 5Vi
1 1 0 2 .-W ilson , N o . C a r_________ 5H
9 8 5 . -W in d sor, V t ______________ 5

1 3 3 6 --W lnnsboro , S o. C a ro____ 6
1 1 0 2 .-W ood b u ry , N . J -------------- 5
1 4 5 8 - -Y a tes  C entre H ighw ay

DLst., I d a ______________ 6
1 4 5 8 --Y e llow  M edicine  C o .,

M in n . (2 issu 
1 3 3 6 --Y o a k u m , Texas 
1 4 5 8 -.Y o co n a  D rain . D ist. N o .

2 , M iss ..........................- - - 6.

T o ta l b on d  sales for M a rch  (455 m unicipal!
tlos (covering 561 separate issues)-------------$117,136,337 •

R E V IS E D  T O T A L S  F O R  P R E V IO U S  M O N T H S .

Tlio following items, included in our totals for previous 
months, should be eliminated from the same. W e give the

9 5
105.72

95.52
105.53
106.16

100

100
107.16
103.25

100
100
101.61
107.30

102*55
100

4.76

6.00

6.00
5 .37
4.74

4 .5 0
4 .50  
5 .1 8  
5 .49

102.405 4 .7 0

103.0402 ____
100.656 4 .87

103.0402 -------
101.75 4.74

1927-1937 10,000 100.50 5 .94

d l925-1942

1923-1942
1937

1923-1942
192.5-1939
1923-1939
1923- 1940
1924- 1943

24.000
70.000
30.000
25.000
37.000 

200,000 
200,000
105.000
10.000

117.000
50.000 

7.5001
7 5 .0 0 0 /
20.000

540.000
55.000
75.000

336.000

102.511 ____

loi'io" I HI
101.128
102.80

4 .8 5
5 .2 3

104.222 4 .97

100 6.00
101.345 4 .8 5

.6 1923-1932
322 ,UVU

25,000 104.067 5l20
.4)4 1953-1955 517,000 102.666 4 .35
6

.6
1922-1941

1931
30,000)
8 ,000) 105.60

.6

.5H 1923-1952
8,000

70,000 100.89
.5 H 1923-1937 50,000 100.89 _ _
.5 1924-1931 10,000 101.19 W.75
.6 100.000 100 6.00
.5 1923-1943 20,000 101 —

.6 1937-1940 20,000 — —

1928-1942 482.636 ____
20,000 ............. —

-6. 1924-1946 190,000 - - - - - - ____
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page number of the issue of our paper in which the reasons 
for these eliminations may be found.
Page. Name. • Amount.

977- .B e a r  L ake C o . In d . S. D . N o . 1, Ida . (D ecem ber L is t )____  $20,000
9 8 0 -  -Iron d eq u o it  U. F . S. D . N o . 3, N . V . (F ebruary L is t )__ 8 ,000
7 6 2 - -L ea ven w orth  S chool D istrict, K an. (F ebruary L is t )______ 150,000
9 8 1 -  -M c C o o k , N e b . (January L is t )_________________________ 100,000
3 3 0 - -M a p le  S chool D istrict, C alif. (January L is t )_____________  8 ,000

1 3 3 3 --N elson  S chool D istrict, N eb . (F ebruary L is t)____________  100,000
4 3 7 - .O sa ge , Iow a  (January L is t )------------------------------------------------------ 158,000
9 8 4 - .S heridan , W y o . (January L is t )_____________________________

1 2 l7 - .W a y n e , N e b . (D ecem ber L is t )______________________________

B O N D S  O F  U N IT E D  S T A T E S  P O S S E S SIO N S .
Page. Name. Rai
1 0 9 9 --P h ilip p in e  Isl. (G o v t . o f ) . 5

p r e v i o u s  m o n t h s :
Page. Name. Rate
1 4 4 9 --A d ela id e  S. D . N o . 26,

N o . D a k ________________ 4
1 3 2 7 --A sh ton , Id a . (O ct. 192 1 ).7  

9 7 7 --B e a r  Lake B o . In d . S. D .
N o . 1, Id a . (D ec . 1921).6

1 4 4 9 - -B oh n sock  Spec. Sch. D ist.
N o . D a k ________________ 4

1 4 5 0 - -C an n on  B all S. D . N o . 3,
N o . D a k ________________ 4

1 4 5 0 --C on n ors  S . D . N o . 50.
N o . D a k ________________ 4

1 0 9 5 .-D ou g la s  C o . S. D . N o .
105, W a sh ________________ 5 A

1 4 5 2 --I la r tla n d  S. D . N o . 80,
N o . D a k ________________ 4

1 4 5 2 --H igh lan d  S. D . N o . 22,
N o . D a k ________________ 4

9 8 0 -  .Iro n d e q u o it  U . F . S. D .
N o . 3 , N . Y ____________ 5

1 4 5 2 - - I s a b e ls .  D . N o .2 3 ,N o .D .4
1 4 5 3 - -K ey ston e  S. D . N o . 7,

N o . D a k ..................... 4
7 6 2 --L ea ven w orth  S . D .,  K an .

(D e c . 1921)..___________
1 3 3 2 --L ex in gton , N e b .(J a n .’22).7 
1 3 3 2 -.L ex in g ton , N e b ___________ 7

9 8 1 -  -M cC o o k  S . D .,  N eb .(J an .
1922)____________________ 5

1 3 3 2 - -M a d ison  C o . S. D . N o . 2,
N eb . (Jan . 1922)_______ 5

3 3 0 - -M a p le  S. I ) . ,  C alif. (July 
1921)................   6

1 4 5 4 - -M in o t , N o . D a k ____1
1 4 5 4 -- M t .  Pleasant S. D . N o . 4,

N o . D a k ________________ 4
1 3 3 3 .-N elson  S. I ) . ,  N e b _______ 5
1 4 5 4 --N ow  E ngland S. D . N o .9, 

N o . D a k ________________ 4
1 3 3 3 - -N o rth  R iver Irrig. D ist.,

N eb . (J a n .)____________ 6
4 3 7 --O sa g e , Iow a (S ept. 1 9 2 D -5  

1 4 5 5 ..R oseg len  S. D . N o . 53,
N o . D a k ________________4

9 84 -.S h erid a n , W y o . (Jan. ’22)6
1 4 5 6 - -S tan ton  S. D . 2 2 ,N o . D ak4
1 3 3 4 - -S n yd er, N e b ______ 6
1334 -.S u p erior , N eb . (Jan. 1922)5A 
1 456 .-S tark w eath er Spec. S. D .,

N o . D a k ._____ _________4
1 45 7 - .T w in  B u tto  S. D . N o . 1,

N o . D a k ________________4
1 4 5 7 - -W ashburn  S. D . N o . 4,

N o . D a k ________________4
1 2 1 7 --W a y n e , N e b . (3 issues),

(D ecem ber L ist )_______6 ' i
1 45 8 - -W ritin g  R ock  S. D . N o .

25, N o . D a k ____________4

115.000
225.000

’ . Maturity. Amount. Price. Basis.
1952 $5,000,000 101.56 4.90

ie following additional sales for

. Maturity. Amount. Price. Basis.
$5,000 100 4.00

d1938-1941 $51,000 ............
(11932-1942 25,000 100 6.00
— 25,000 100 4.00

3,000 100 4 .00

4 ,000 lOOr 4.00

20,000 100 5.50

13,000 100 4.00

3,000 100 4.00
1923-1942 80,000 102.50 4.60

15,000 100 4.00

10,000 100 4.00

(11921-1940 10,000 100 7.00
(11921-1940 15,000 100 7.00

100,000 100 5.00

(11929-1939 35,000 5.50

1922-1931 8,000 100 6.00
.......... ......... 25,000 100 4.00

50,000 100 4 .00
d l 925-1950 75,000 100 5.00

5,000 100 4 .00
15,000 100 6.00

— 158,000 100 5.00

2,500 100 4.00
(11932-1952 120,000

5,000 100 4.00
(11931-1941 4,000 100 6.00

1,000 100 5.50

9,700 100 4 .00

3,000 100 4 .00

4 ,000 100 4 .00

1922-1940 200,050 100.08 —
4,000 100 4 .00

All of the above sales (except as indicated) are for February. 
These additional February issues will make the total sales (not 
including temporary loans) for that month $69,676,153.

D E

Page.
1573.
1102
1458
1102
1458
1458
1102
1458
1218
1218
1102
1458
1102
1103
1103
1103
1458
1103
1103
1336
1103
1103
1573
1573.
1573.
1336
1336
1218
1218
1104
1104 .
1104
1336.
1458
1104
1458
1458
1104

1104
1104
1336.
1218
1218
1218
1218
1458
1104-

B E N T U R E S  S O L D  B Y  C A N A D IA N  M U N IC IP A L IT IE S  
M A R C H .

Name. Rale. Maturity.
.A lb erta  (P rov . o f ) ________ 5 Ai 1952
.A rn p r io r , O n t____________ 6 --------------
.B u rn a b y , O n t____________ 5A  --------------
-C a lg ary , A lta ------------------ 6 --------------
-C artier , M a n _____________ 6 --------------
-C a y u g a , O n t_____________ 6 --------------
-D ry d e n , O n t_____________ 6 _________
.E a s t  A ngers, Q u e________  __ --------------
.E to b ico k e  T w p ., O n t------ 6 ■ --------------
-F o rd  C ity , O n t___________ 014 --------------
.G ilb ert  Plain, M a n _______6 _________
-G u elp h , O n t _____________ 5 A  __________
.H u d so n , Q u e____________ 6
-H u ll, Q ue________________ 6
-H u ll, Q u o________________ 6
.H u ll , Q u o________________ 6
-L in co ln  C ou n ty . O n t___ 5 A
-L u n en b u rg , N . S _________514
.M a n ito b a  (P rov in ce  o f ) ..5 )4
-M a rk h am , O n t__________ 6
-M e a fo rd , O n t___________ 6A
-M o r to n  R . M ., M a n _____6
-M o o se  Jaw , Sask. (2 is s .) -6
. M oose  J a w , Sask________ 614

. .M o o se  Jaw , Sask________ 0'A
.N ew fou n d lan d  (G o v t, o f) ,5'A
-O rillia , O n t _______________6 -----------------
.P en etanguishene, O n t___6 -----------------
.P e r th , O n t________ _______ 6 ___________
.S t . A ndrew s, M a n ______ 5A  1941-1949
-S arn ia , O n t_______________6 ___________
.S arn ia , O n t________ ______ 6A  ___________
.S askatchew an  S .D ’s,Sask. . .  ___________
-Saskatchew an S .D ’s,Sask. . .  ___________
.S ca rb orou gh  T w p ., O n t. .61$ ___________
.S m ith s F alls, O n t________5A & 6__________
.T ecu m seh , O n t__________ 6 ___________
.T o r o n to  Separate S chool

B oard , O n t . . . .............. 5A  ....... ..............
.T o r o n t o T w p ., O n t______ 6
.T o r o n t o T w p ., O n t______ 6
-T ren ton , O n t........ ............ -.6
-W a tfo rd , O n t ____________ 6
.W in d sor , O n t ____________ 6
-W in d sor, O n t ____________ 6
-W in d sor, O n t ____________ 6
.W o o d s to ck , O n t--------------6
.Y o r k  T ow n sh ip , O n t____6

1941
1951
1928

1942

1932
1952
1932
1942

1932

Amount.
3 .0 0 0 . 000 

$8,862
30.000 

240,334
80.000
70.000
12.500
25.000
15.000
22.000
43.000 
62,431
33.700

107.000
21.500

2,200
100.000
65.000 

2 ,250,000
4,500

15.000 
58,300 
19,110
13.500
12.000

6 .0 0 0 . 000
41,866
45.000
25.000 
85,751
31.000
50.000
41.700 
13,400

196,289
26,468
60.000

500.000
67.000

6,000
22.500
11.000

400.000 
318,230

48,000
176,485
141,355

Price.
103*58”

95.127

103.26"
103.04 

95.125 
98.577

103.37
104.623 
102.75 
100.39
96.72

102.05 
104.00
99.00

100

100.28r 
100.35

103.51"
99.03

103.623 
102.625

101.75"
102.61
102.32
98.61

102.09
106.56

105.782
100.253

97.578
103.05
100
101.50
100.63
102.38
100.15
101.20
102.47
100.53

IN

Basis.
5.70

5.66
5.61
6.77

5". 69 
5 .95 
5.75 
5 .46 
6.24

5.50

5.48

5.67

5.66

5*60

6.12
5.72

6.00

5.71
5.98
5.90
5.60
5.78

T o ta l am ount o f  debentures so ld  in C anada
during M a rch  1922_________________________ $14,617,981

W e have also learned of the following additional sales for 
previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.

I ’2 1 8 --T o tten h a m , O n t........ ............6 ----------------- $15,000 100 6.00

The above sale is for December. This additional issuo 
will make the total sales for that month $6,950,634.

a A verage date o f  m aturity , d S ub joct to call in and during the earlier 
year and m ature in the later year, k N o t including $66 ,096 ,220  o f  tem 
p orary  loans reported , and w hich d o  not belong in the list, x T aken  b y  
sinking fund as an investm ent, y A nd  other considerations, r R efu n d in g 
bonds.

N E W S  I T E M S
Czechoslovak Republic.— Bonds Offered in  the United  

States and A broa d .— Coincident with the offering in New 
York on April 6, at 96.50 and accrued interest, yielding 
over 8 .3 0 %  to maturity, by a syndicate composed of Kuhn, 
Loeb & Co., the National City Co. and Kidder, Peabody & 
Co. of $14,000,000 8 %  Czechoslovak Republic secured 
external sinking fund gold bonds of 1922, offerings of the 
same issue were made abroad as follows: £2,800,000
sterling bonds in London by Baring Brothers & Co., Ltd., 
N . M . Rothchild & Sons and J. Henry Schroeder & Co., 
and £500,000 sterling bonds in Amsterdam by Hope & Co. 
Subscription books, both in New York and London, were 
closed on the day of their opening. Further details will be 
found on a preceding page under “ Current Events and Dis. 
missions.”

Maryland.— General Assem bly Ends 1922 Session.— M ary
land’s General Assembly closed its 1922 session before mid
night April 3, adjourning sine die, not to moot for two more 
years, unless called in special session. The following are 
some of the more important measures passed, according to 
the Baltimore “ Sun” of April 4:

R eorganization o f  State G overnm ent.
Increased representation for B altim ore in tho Gonoral A ssem bly.
Few er elections.
C od ifica tion  o f  State insurance laws.
S oldiers ’ bonus.
Purchase o f  tho Susquehanna R iver B ridge at H avre do G race.
Q uadrennial, instead o f  biennial, general registration in B altim ore c ity .
Shorter hours for keeping tho polls  opon  on eloction d a y  In B altim ore 

c ity  and in som e counties.
M ak in g  w om en eligible for public o ffico .
F ixing the Stato tax at 30 cents on $100 for tho next tw o years.
Speaking with reference to the State Soldiers’ Bonus Bill 

the Baltimore “ Sun” of April 4 says:
W ith on ly  four dissenting votes, tho H ouse o f  Delegates passed the S tate 

Soldiers' B onus Bill late this a fternoon , thus sonding the m easure to  the 
G overnor .

It provides for a $9,000,000 bond  issue, w hich is to  bo subm itted  to  tho 
people o f  the State for adoption  or re jection .

T h e  four w ho voted  against the measuro were Speaker Lee and D elegates 
G iven o f  Baltim ore C ou n ty , G ibson o f  C ecil C ou n ty  and W achtel o f  
Frederick  C ou n ty .

Sixteen Ex-Sercice Men Excused.
T here was little or no dobate when tho m easure w ent through the low er 

cham ber. Sixteen o f  the Delegates, w ho are ex-service inou, asked to  be 
excused from  voting  on tho ground that they w ill p ro fit  under the m easure 
if  it is approved  at tho polls.

D elegate A llen B . H oward o f  A nne A rundel C ou n ty , explaining his vo te  
declared that, while he was not for tho b ill, ho had been ono o f  tho m ost 
earnest advocates  o f  a referendum  to  the Prohibition b ill and, as this m eas
ure carried a referendum  feature, ho was in fa vor  o f  subm itting It to tho 
people o f  the State fo r  answer.

IIoio Veterans Will Profit.
I f  the bon d  issue is approved  at the polls, tho m onoy is to  be distributed 

to  the ex-service m en o f  M aryland  in tho follow ing m anner:
T en  dollars per m onth  for every m onth  o f  service for all M arylanders in 

the A rm y, N a v y , M arine C orps or N urses’ C orps, w ith  2 5%  additional 
for overseas service.

T h e  bill also contains an educational provision for m en desiring to c o n 
tinue studies in college, paying them  $30 a m onth  for three years.

T h e  bonus provisions app ly  on ly  to thoso w ho ontored tho service b e 
tween tho dato o f  U nited States entry into tho w ar and N o v . 11 1918, when 
the arm istlco was signed.

Santo Domingo (Military Government of).— Bonds 
Sold in  the United States.— This week a syndicate consisting 
of Lee, Iligginson & Co., Dillon, Read & Co., Brown Bros. 
& Co. and Alex. Brown & Sons, offered and sold $6,700,000 
Customs Administration 5j^>% Domiuican Republic Sink
ing Fund gold bonds. The bonds, which Avere offered 
at 94.50 and interest, yielding over 6 % , aro issued by the 
Military Government of Santo Domingo on bohalf of the 
Dominican Republic, acting under authority of the United 
States Goverinnent. Further information concerning these 
bonds may bo found on a previous page of this issue in our 
Department of “ Current Events and Discussions.”

BOND CALLS AND REDEMPTIONS
Boulder, Boulder County, Colo.— Bond Call.—Maym e  

Graham, City Clerk, has called for payment with interest 
ceasing on April 21 the following bonds:

Im provem ent D istrict 9, B on d  N o . 9.
Im provem ent D istrict No.. 10, B ond N o. 10.
Sanitary Sewer Im provom net D istrict N o . 1, B ond N o . 4.
A lley  P aving Im provem ent D istrict N o . 4, B ond  N o. 19.
Storm  Sewer Im provem ent D istrict N o . 1, B onds N os. 44 and 45. 
Sanitary Sower Im provem ent D istrict N o . 2, B ond N o . 7.
Boulder P aving Im provem ent D istrict N o . 12, B onds N os. 50 to  57 inct. 
B oulder P aving Im provem ent D istrict, N o . 14 B onds N os. 17 to  20 incl. 
B onds aro for $500 each. •
Catasaugua High School District (P. O. Catasauqua), 

Lehigh County, Pa.—-Bond C all.—The following school 
school bonds dated July 1 1911 havo been called for payment 
and will be redeemed at par at the National Bank of Cata
sauqua:

B onds num bered 151, 175, 167, 200 and 208, for $500 each.
B onds num bered 44, 55, 86, 88, 90. 96. 102, 106. 108. 126, 128, 133 

and 134, for $1,000 each.
Interest will cease July 1 1922.
Catasauqua, Lehigh County, Pa . — Bond Call.— Tho 

following improvement bonds dated July 1 1912 havo been 
called for payment and will be rodeomed at par at the 
National Bank of Catasauqua.
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B on d s num bered 202, 203, 204. 219 and 220, for  $500 each .
B on ds num bered  1 to  5. in cl.; 8; 24 to  28, in cl.; 58 to  61. in c l.; 79; 80 

107- 110: 117; 118; 120 to  1925, ln cl.; 129; 148; 149; 159 to  168, ln c l., and 
197 to  200, in cl., for  $100 each.

Interest will cease on July 1 1922.
Madisonville, Hopkins County, K y .— Bond Call. The 

following bonds, all dated July 1 1913, are hereby 
for payment, both principal and interest, on July 1 at the 
National Park Bank, New York City:

Interest on bonds will cease on and after that day (July L -
$8 000 5 %  w ater-w orks bon d s, com p osed  o f  N os. 5. 8. 11, 14, 18. 19, 22.5 2 5 ,2 9 ,3 2 ,3 3 ,3 6 ,3 7 ,3 8 ,3 9 ,4 0 a n d 4 8 o f t h o d e n o m .o f$ o 0 0 c a c h .
17,000 5 %  w ater-w orks b on ds, com posed  o f  N os. 52, .>J. t>U. b2, o o . oo .

’ 69, 71. 72, 73, 76. 80, 89 ; 90, 93, 95 and  99 o f  denom . o f  $1,000
each.

Olathe, Montrose County, Colorado.— Bonds Called.—  
G . C. Hardley, City Clerk, has called the following bonds 
for payment: Sanitary Sower District No. 1 bonds No. Li
and 14. Sanitary Sewer District N o. 2 bond N o. 7. 
Bonds are for $500 each. Interest ceases April 15.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ai a m a Mr r  r n i lN T Y  (P O. G raham ), No. C aro .— B O N D  S A L E .—  
Prudden & O o. o ? ™ « l o , (havo p u r c h a ^ l  $50,000 school b on d s  a t par, 
p lus a prem ium  o f  $1,375. equal to  102.7o.

a m a  C o u n ty , I n d .— B O N D  O F F E R IN G . — Fred W ill
• A N G ? mA ’ w i?lreceYvesealed b ids  u n til 3 p . m . A pril 14 for $10,000 

^  3600. D ate  O ct. 1 1921. In t. sem l-
a im u a h y 0,1 D ti^ y ea rly  on  O ct. 1 as fo llow s: $1,000 1939, $-1,000 1940 and 
$ 5 ,0 00  in 1941.

adt  irsirTON  H ancock  C ou n ty , O h io .— B O N D  O F F E R IN G . — V .  O. 
MN-unoro VlUake c fe r k , will receive sealed b ids until 12 m . to -d a y  (A pril 

fnV *90 700 6 %  cou pon  N orth  M ain  Street Im provem ent b on ds. D enom . 
?  r«onn  and 4 1 fo r  $500 each . D a te  M arch  15 1922. In t. sem i-annually.

M a rch  15 1923; $2,000 yearly  on  M a rch  15 from  1924 to  1931 
Incl 'and°$2?500 on  M arch  15,1932. C ert, ch ock  for  $10 payab lo  to  the 
Village Treasurer, required. Purchaser to  pay  accrued interest.

ASCENSION PA RISH  (P. O. D on aldsville ), L a .— B O N D S  V O T E D .—  
A n  issue o f  $67,000 6 %  20 year refunding bonds w as recen tly  v o ted  b y  a 
m a jor ity  o f  2 votes .

a «?c FNSION  PARISH  ROAD D IS T R IC T  NO. 3 (P. O. D on ald sville ),
i . I n n w / S  VOTED—  A t  a recont election  held  in this d istrict $100,000 
6 %  bon d s  were vo ted  b y  a m a jority  o f  102 votes.

AdH FVlI LE B uncom be C ou n ty , No. C aro.— B ID S . — T h e fo llow in g  
b ids were r^ e iv e d  for X  three issues o f  bon d s  aggregating $545,000 on
March 14. Detroit Trust Co.—

Refunding bonds...... .........  202,932 00
Street improvement bonds, 150,503 00 
Public improvement bonds 918,122 00 

Premium S6.557. 
x Weil, Roth & Co.—

Refunding bonds_________ 202,250 00
Street improvement bonds. 151,687 50 
Public Improvement bonds 197,193 75 

Premium S6.131 25.
Breed, Elliot & Harrison—

Refunding bonds_________ 204,100 00
Street Improvement bonds. 151,100 00 
Public Improvement bonds 199,350 00 

Premium $9,550.
For 5)4% Bonds.

Detroit Trust Co.—
Refunding bonds___ _____  208,420 00
Street improvement bonds. 152,882 00 
Public Improvement bonds 203,912 00 

Premium $20,214. 
x Wachovia Bank & Trust Co.—■

Refunding bonds................  202,420 00
Street Improvement bonds. 151,815 00 
Public improvement bonds 197,359 50 

Premium $6,594 50.
x For all bonds or none.

$40,000 5 %  c ity  bon ds. D en om . $1,000 . D a te  M arch  
.1. & J .— D u e $2,000  each  six m onths from  Jan. 1, 1933 to  JBnnHo no vahln o f  tho RoHfnrrl N ntm nol Ponlr in R<vl fnrrl

. 15 1922. In t. 
July 1 1942, incl.J. & .1.— D u e $2,000  each  six m onths from  Jan. 1, 1928 to  Ju ly  l 1942, inci. 

B onds p a yab le  at the B ed ford  N ational B an k  in  B ed ford , In d . Purchaser 
to  p a y  accrued  interest.

BELLFLO W ER SCH O OL D IS T R IC T , Los A ngeles C o u n ty , C a lif.—
BOND SALE.— On A pril 3 the $30,000 5 H %  11 3-5  year (A ver) sch ool 

l n . 132X— were sold to the  B a n t  of Tt.alv of San Fra nciscc .
. . .  1 
1932

For 5% Bonds.
Wm. R. Compton Co.—

All bonds or none.............$542,000  ou
Commission $3,000.

For 5 H  % Bonds.
Wm. R . Compton Co.— nn

All bonds or none------------ $556,020  ou
Premium SI 1,020.

x Caldwell & Co.—Refunding bonds-------------  201,800 00
Street Improvement bonds. 151.350 00 
Public Improvement bonds 196.755 00 

Premium $4,905.
x Kaufman-Smlth-F.mert & Co. Inc.—

Refunding bonds-------------  202,046 00
Street Improvement bonds. 150,067 00 
Public improvement bonds 196,930 00 

Premium S4.043.
R M. Grant & Co.—
Refunding bonds-------------  200,907 50
Street improvement bonds. 150,250 00 
Public improvement bonds 196,081 50 

Premium $2,239.
Bankets Trust Co.

Refunding bonds...............  202,303 00
Street improvement bonds. 151,725 00 
Public improvement bonds 197,242 00 

Premium $6,270
A T L A N T IC  C O U N T Y  (P . O . A t la n t ic  C it y ) ,  N. J .—

Twa —  1C. L . Johnson, C ou n ty  Treasurer, w ill receive se 
n rn April 15 for an issue o f  $400,000 5 %  cou pon  or 
im n'rovem ent b on d s . D en om . $1,000. D ate A pril 15 19z2. i-riu . aim  
i (  °ann i.it. p a yab le  at the C ou n ty  Treasurer s o ffice . Duo $200,000 on 
T an  15 1925 and A pril 15. 1926. C ert, ch eck  for  2 %  o f  th e  am ount b id  
<w navable to  the a bov e  Treasurer required. L ega lity  ap p roved  b y  G eo. 
S C lay  o f  N ew  Y o r k  C ity .

RAKER C O U N T Y  S C H O O L  D IS T R IC T  N O . 36, O re . -BOND OFFER- 
jMG— Sealed b ids  will lie received  until A pril 25 b y  John B oyer, D istrict 
C lerk , for $2,000 6 %  school bonds. •

B A K E R S F IE L D  S C H O O L  D IS T R IC T , K ern  C o u n t y ,C a l i f .— BIDS.— 
T h e  follow ing b ids  were received  on  M a rch  27 for the $225,000 5 %  cou pon

B hrth, W itter & C o m p a n y .__________   *$225,780 00
A n g lo . C alifornia  T ru st C om p a n y ------------------------------------------------  225,717 00
B on d  & G oodw in  & T u ck er and M ercantile  1  r. C o . jo in t ly ------  2 25 ,o i l  00
■jj ..-,i, i t 1 v ' ________________ _ ___________________  225,4*58 00
C yru s I’e irce & C om p a n y ...........1111    225,427 60

A n g lo  & L ondon -P aris  N ational B an k ------------------------------------------  225>,313 00

SP • ,r i v Trust C o . o f  B ak erfie ld . . . .    225 .100  00
♦N otice that this b id  had  been  accepted  was g iven  in  last w eek ’s issue

o n  page 1449 Financial Statement.
Assessed V aluation  (1 92 1 )----------------------------------------------------------------$14,846,880
*p0tal D eb t, including th is issue___________________________________  699,000

B A L D W IN S V IL L E  S C H O O L  D IS T R IC T  (P . O . B a ld w in s v il le ) , 
O n o n d a g o  C o u n t y ,  N. Y .—BOND SALE.— 'The $225,000 bonds offered  
o n  A pril 3— V. 114, p . 1328— were sold  to  C lark , W illiam s & C o . o f  N ow  
Y o rk , a t 101.09 fo r  4 .60s, a basis o f  abou t 4 .5 1 % . D ate  A p ril 1, 1922. 
D u o &5.000 yearly from  1923 to  1937. incl. and $6,000 yearly  from  1928

d l LLt LU WLK oLnUUL D io  1 K1L 1 , Los Angeles Lountyi Lain.
BOND SALE.— On A pril 3 the $30,000 5 H %  11 3-5  year (A ver) sch ool 
bonds— V . 114, p . 1328— were sold  to  th e  B an k  o f  Ita ly  o f  San F rancisco, 
for  $31,812 10, equal to  106.04, a basis o f  a bou t 4 .8 1 % . D a te  A pril 1 
1922. D u e on  A pril 1 as fo llow s: $1,000 . 1923 to  1931, in c l., $2 ,000 , 19 
to  1937, in cl. and $3,000 . 1938 to  1940, incl.

B E X L E Y , F ranklin  C ou n ty , O h io .— BOND SALE.— T h e fo llow in g  
three issues o f  6 %  assessment b on ds, offered  on  April 4— V . 114. p . 1328—  
were so ld  to  Seasongood & M a y er  o f  T o le d o , a t 100.94, a basis o f  abou t 
5 .3 1 % :
$60,000 C assady  A ve . im provem ent b on ds. D en om . $1,000 . D u e $6,000 

voarly  on  A pril 1 from  1923 to  1932, inclusive.
8 .500 P lym ou th  A ve . im provem ent bon d s. D en om . $850. D u e $850 

yearly  on  A pril 1 from  1923 to  1932, inclusive.
8 .500 D ale A ve . im provem ent bonds. D en om . $850 . D u e $850 yearly  

on  A pril 1 from  1923 to  1932, inclusive.
D a te  A pril 1 1921.
BONDS NOT SOLD.— T h e fo llow in g  tw o  issues o f  6 %  assessm ent bonds, 

also offered  on  April 4— V . 114. p . 1328— w ere n o t  so ld  as all b ids received 
for  them  were rejected : , . _  „ „  „ „ „  _
$48,000 A sh bou rne R oad  im provem ent bon ds  D en om . $ 1 ,000 . D u e 

$2 000 yearly  on  A pril 1 from  1922 to  1933, inclusive and $3,000 
yearly  on  April 1 from  1934 to  1941, inclusive.

14.000 A sh bou rne Place im provem ent bon ds. D en om . $700. D u e $<00 
yearly  on  A pril 1 from  1922 to  1941, inclusive.

B IG  CREEK SCH O OL TO W N SH IP ( P . O .  C halm ers), W h ite  
C ou n ty , In d .— BOND SALE.— T h e $80,000 5 %  b on d s  offered  on  A pril 1—  
V . 114, p . 1209— were sold  to  the F letcher-A m crican  C o . o f  Indianapolis, 
at par and  accrued interest, p lus a prem ium  o f  $193 50 (102 .41 ), a basis 
o f  abou t 4 .6 3 % . D ate  M arch  1 1922. D u e each  six m onths as fo llow s: 
$1,000 Jan . 1 and July 1 1923, $2,000 from  Jan. 1 1924 to ,J u ly  1 1926. 
$3,000 from  Jan. 1 1927 to  Ju ly  1 1929, inclusive and $4,000 from  Jan . 1 
1930 to  J u ly  1 1935. inclusive. T h e  follow ing b ids w ere received :
F letcher-A m erican  C o _______S193 5 0 1 J. F . W ild  & C o ------------------------- $41 00
C ity  T ru st C o ________________  125 2 0 1

A ll the a bov e  b idders are loca ted  in Indianapolis.
BIRM IN GH AM  TO W N SH IP SCH OOL D IS T R IC T  (P. O . M edia). 

Delaware C ou n ty , P a .— BOND OFFERING.— Sealed b ids w ill b e  received 
until A pril 12 b v  the Secretary o f  the B oard  o f  School D irectors  for $14,000 
5 %  (option al) bonds. D a te  Jan. 1 1920. D u e Jan. 1 1948, op tion al 
any tim e.

B LAC K  MOUNTAIN, B uncom be C ou n ty , No. C aro .— BOAT) 
OFFERING.— Sealed b ids will be  received  until A pril 17 b y  II. A . K erlee, 
T ow n  C lerk , for $60,000 6 %  water and street bonds.

BON N ERS FE R R Y , B oundary  C ou n ty , Id a h o .— BOND OFFERING. 
— C ity  w ill entertain bids fo r  the purchase o f  the fo llow in g  bon d s, voted  
last sum m er:
$25,000 pow er p lant bonds.

5 .000 w ater w orks bonds.
15.000 c ity  hall bonds.

B RE C K E N R ID G E, S tephens C ou n ty , T e x .—-BOND SALE.—The 
B lanton  Banking C o . o f  H ouston have purchased $330,000 pavin g bonds 
at par and  accrued  interest.

B RE W STE R , P utnam  C ou n ty , N. Y .— BOND‘ OFFERING' -R ic h a r d  
M ich ell, V illage C lerk  w ill receive sealed b ids  un til 3 p . m . A pril 14 for 
$20 000 4 K %  registered sidew alk bonds. D en om . $1,000. D a te  Jul> 1 
1922. Principal and annual interest (Ju ly  1) payable  at to e  F irst N ationa l 
B ank o f  Brew ster. D u e $1,000 yearly on  J u ly  1 from  1923 to  1942, incl. 
C ertified  check  for  2 %  o f  the am ount b id , p a ya b le  to  to e  V illage, required.

B R IS T O W , Creek C ou n ty , O kla .— BOND SALE. Im provem en t 
bonds am ou nting to  $120,000 and bearing 6 %  interest were sold on  A p ril 3.

B R O C K T O N , P lym outh  C ou n ty , M ass.— TEMPORARY LOAN. 
Tim  tem porary loan o f  $200,000 offered  on  A p ril 3 (V . 114,^p. 1450]i w as 
sold on  a*4 01%  discount basis to  the B rock ton  N ational B ank o f  B rock ton . 
D ate  A p ril 4 1922. D u e O ct. 20  1922.

B RO W N  C O U N TY (P. O . G eorgetow n ), O h io .— BOND OFFERING.—  
Tnhn I’  Stephan A ud itor and E x -o ffic io  C lerk o f  the B oard  o f  C ou n ty  
C om m iss io n e r  w ill r S e  sealed b ids  until 12 m . A pril 15 for  $190,000 
6 %  cou pon  I C  H . N o . 125, C lerm on t-B row n C ou n ty  L ine, road im p rove 
m ent bon ds  D en om . $1,000. D ate  A p ril 1 1922. Brin and sem i-ann. 
hit (A  & O .) payable a t the C ou n ty  Treasury . D u e $9,000 yearly  on  
A pril 1 and  $10 000 yearly on  O ct. 1 from  1923 to  1932, incl. C ert, ch eck  
to?”  %  o f  the am ou nt b id  for, payable  to  the C ou n ty  Treasurer, required . 
Purchaser to  p a y  accrued  interest.

r r o w NSVILLE u n i o n  f r e e  s c h o o l  D IS T R IC T  NO. 7 IP. o .  
D « ^ e ? )  J efferson  C ou n ty , N. Y .— BOND SALE.— T h e $50,000 6 %  
hnwi s offered on*A pril 3— V . 114, p . 1450— were sold  to  G eo . B ,  G ibbon s  
& C o  o f  N ew  Y ork  a t 107, a basis o f  abou t 4 .7 2 % . D a te  A pril 3 1922. 
D u o $3 000 yearly on  D ec . 1 from  1922 to  1926 incl. and $5,000 yearly  
on  D ec ’ 1 from  1927 to  1933 incl. T h e  follow ing b ids w ere received :
n n o  B G ibbons & C o  107 I O ’B rien, P otter & C o --------------106.886
SherwoodG & M errifie ld ______ 106 .931 U nion N ational C o rp --------------106.51

BRUSH M organ C ou n ty , C o lo .— BOND S A L E .— R ecen tly  $130,000 
am paving' and storm  sewer im provem ent bonds w ere sold  to  B oettch er, 
P orter & C o . o f  D en ver. D ate  A pril 1 1922.

BUFFALO, N. Y .—BOND SALE.— D uring th e  m on th  o f  M arch  the 
fo llow ing six issues o f  bonds and certificates w ere sold , the first f iv e  goin g 
to  the Sinking Fund and the last issue to  the 1 oliee I ension Fund.

Y o r k , a t 101.09 fo r  4.
D u e $5,000 yearly i 
to  1962, incl.

BARBOU R C O U N TY (P. O. C la y ton ), A la. BOND S A L E .— C ald 
w ell & C o. o f  B irm ingham , have acquired an Issue o f  $75,000 6 %  road  bonds.

RARNSDALL SCH OOL D IS T R IC T  (P .O . B arnsdall), Osage C ou n ty , 
n iA «  — BOND ELECTION CALLED OFF.— The election , w hich was 

have been held on  M a rch  18 for tho purpose o f  votin g  on  the question 
o f  issuing $75,000 new high school bu ild in g bonds— V . 114, p. 1209— was 
called  o ff.

BARTH OLOM EW  C O U N TY (P. O. C olu m bus), In d .— ArO BIDS. 
N o  b ids were received  on  M arch  30 for tho $5,280 4 Vi% Phinoas W right 
et al W ayne T ow n sh ip  bon d s  offered  on that d a te .— V. 114, p . 1209.

r a s T R O P  INDEPENDENT SCH O OL D IS T R IC T , T ex .— BONDS 
RhY'TSTFRED — A ll issue o f  $40,000 6 %  serial bonds were registered b y  
the S tate C om ptroller on  M a rch  24.

R A T T I F CREEK, Ida C ou n ty , Iow a .— BOND SALE.— G raham  & 
G o  o f  W aterloo Iow a , were aw arded $9,000 6 %  9 year w ater m ain bonds 
a t  97. D on om  'SLOOd. D a te  D ec . 1 1921. In t. (F . & A .)

R p n r n n n  I aw rence C ou n ty , In d .— BOND OFFERING.— R alph  
M . Bintth, C ity  C lerk , will receive sealed b ids until 1 p . m . A pril 10 for

Amount. 
$25,000 00 

1 ,946,876 00 
60,000 00 

4 ,370  96 
510,062 83 

50,000 00

Purpose. Date. Int. Rate. Maturity.
M a r. 1 1923 to  1942
July  1 1922
M a r. 1 1923 to  1942
M a r. 15 1923
July  1 1922
M a r. 1 1923 to  1942

G rade crossing M a r. 1 1922 
C tfs . o f  indebt . M a r . 1 1 9 2 2  
L ibrary  bonds M a r. 1 1922 
L oca l w ork bds. M a r. 15 1922 
C tfs . o f  indebt. M ar. 1 1922 

oo .u oo  o o  G rade crossing M a r. 1 1922 _ _

f o . S ^ - T s ^ e s Bo r ^ ? r ^ n ^ r o ? f e ? U ^ n  f e W ? .  I M ^ . T ^ )
w o re so ld  to  R . M  G rant & d o .  for $77,925 (1 0 2 .5 3 ), a basis  o f  abou t 5 .01%  • 
$ 50 ,000  tem porary im provem ent t o n d s .  nffl ,,26,000 tem porary im provem ent b on d s  ($2< ,000  o ffe re d ).

D ate Jan. 1 1922. D u e Jan. 1 1928.
B U R LIN G TO N , C h itten d en  C ou n ty , V t .— BOND SALIC. T h e  

$50 000 4 c o upo n (w ith privilege o f  registration ) street- m provem ent 
on Anril 4 (V  114 P- 1450), w ere sold  to  W atkins & C o ^ o f  

N e w V f f a t  T a U M a S ^ s i s o f a L u t  4 . W  D a te  A pril 1 1922. 6 u e  
A pril 1 1937. T h e  follow ing b ids w ere received :
W atk in s & C o --------------------------- 104.53
E . II. R ollins & S ons--------------- 104.l o
H arris, Forbes & C o ----------------- 104.0b
M errill, O ldham  & C o --------------- 103.57

A lbert Perry & C o ------------------- 102.56
N ational L ife  Insurance C o . . .1 0 1 .4 0  
M erchants N ational B a n k -------100.50

LL a AAA , '—" —
r A M R R i n f F  M iddlesex C ou n ty , M ass.— LOAN OFFERING.—  

F L e h a n C ity Treasurer, w ill receive proposals un til 12 m . A pril 11 
f o r a  tem porary loan o f  $500,000 in anticipation  o f  revenue for the year 1921 
on  a certified  note or  n otes, d iscounted , dated  A pril 13 1922 and  d u e 
b fov  13 1922 T h e  notes w ill be  issued under the supervision o f  the First 
N ation a l B ank o f  B oston , w hich w ill certify  as to  their genuineness, and their 
ieea lft /v w ilfbe  ap p roved  b y  R op es, G ray , B oyden  & P erkins, w hose op in ion  
w fll b e  furnish w it h e  purchaser. A ll legal papers incident to  this loan w ill 
b e  filed  at the aforesaid ban k , w here they m ay  be inspected.

rA R R O N  CO U N TY (P. O. M auch C h u n k ), Pa.— BOND SALE.— T h e 
$350 000 h ighw ay bonds offered  on  M arch  28—-V . 114, P •

^ a f e 1 4 2̂ % B e ‘ T h e  bon d s  f c S ° 4 K %  & « g #
®iilb in 1937\ $58,'000'in?942

and 1947 and $59,000 in  1952.
C A R E Y  W yandot C ou n ty , O h io .— BOND SALE.—T h e  $9 ,000  6 %  
l a i x c . 1, y . .. o__v  l i t  ,) 1210— w ere so ld  to  T u ck er , R obison

&°CoS ° o r  $9 433 (104 .81 ), a basis o f  abou t 5 .3 8 % . D a te  F eb . 15 1922. 
D u e yea rly  on  FebU 15 as fallow s: $500 fro m  1924 to  1931 incl. and  $1,000  
from  1932 to  1936 incl. T h e  follow ing b ids were received :
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T u ck er, R ob ison  & C o ---------$9,433 0 0 1 Persons, C am pbell & C o . . $9,279 90
S easongood & M a y e r ............ 9 ,387 00 H anchott B ond C o ________  9,257 00
W . L . S layton  & C o ..............  9 ,325  8 0 1Citizens T r . & Sav. B a n k . 9,126 00

A  b id  was a lso subm itted  b y  D u rfeo . N iles  & C o . o f  T o led o .
C A R IB O U  C O U N T Y  (P . O . S o d a  S p r in g s ) ,  I d a h o .—BOND OFFER

ING .— T h e C ou n ty  C lerk will receive bids u ntil 10 a . m . A pril 13 for  $52,500 
6%  cou rt house build ing bon d s.

C A R U T H E R S  G R A M M A R  S C H O O L  D I S T R I C T , F re s n o  C o u n t y , 
C a l i f .— BIDS.— T h e  fo llow in g  proposals w ero received  on  M arch  24 for 
the $60,000 5 %  new sch ool-bu ild in g  bonds:
B ly th , W itter Sc C o ...........*$60,822 00 “
C yrus P eirce & C o ________  60,816 00
Stephens & C o ____________  60,751 60
B ank o f  I ta ly _____________  60,528 00

Freem an, Sm lth& C am pC o$60 ,378  00 
A nglo& L ondon  Paris N .B . 60,375 00 
C ou n cil. M oller  & C o . , In c  60,247 80 
M itch u m , T u lly  & C o ____  60,170 00

* N otice  that this b id  had  been successfu l in acqu iring the bonds was 
given  in V . 114, p . 1450.

Financial Statement.
A ssessed va lu ation ___________________________________________________$1,241,080
T o ta l d eb t, including this issue____________________________________  61,900

CASPER SEW ER D IS T R IC T  NO. 10 (P. O. C asper), N atrona 
C o u n ty , W yo.— BOND SALE.— A n issue o f  $43,000 6 %  sewor bonds 
dated  June 1 1922 and due Juno 1 1932, has been purchased b y  B oettcher 
P orter & C o . o f  D en ver.

C EN TR AL IA , Lew is C ou n ty , W ash .— BOND SALE.— A n Issue o f  
$75,000 light bon d s, vo ted  abou t tho m idd le  part o f  last year, has been sold 

CEN TR AL C IT Y , M errick C ou n ty , N eb.— BOND ELECTION. 
A n issue o f  $12,000 gas and light bonds w ill b o  subm itted  to  tho voters on 
A p ril 18. C . F . N cw m y cr, C ity  C lerk.

CH AFFEY UNION H IG H  SCH O OL D IS T R IC T , San B ernardino 
C ou n ty , C alif.— BOND SALE.— On M arch  27 $30,000 6 %  bonds wero 
so ld  to  the C aliforn ia  B ank.

C H AD RO N , Dawes C ou n ty , N eb.— BOND SALE.— On A pril 3 the 
$32,000 6 %  cou pon  P aving D istrict N o . 2 bonds (Y . 114. p . 1329) were 
sold to  A nton ides & C o ., o f  D en ver. D a te  A pril 1 1922'. D u o  $2,000 
yearly  from  1927 te 1942. inclusive; op tion al a fter 1927.

CHAPEL H IL L , O range C ou n ty , N o. C aro.— BOND SALE.— T h e 
H anch ott B on d  C o . o f  C h icago, have purchased tho fo llow ing 6 %  gold  
bonds, offered  on  A pril 4— V . 114, p . 1329— at par, p lus a prem ium  o f 
$532 , equal to  101.54, a basis o f  abou t 5 .8 3 % :
$31,500 14}£ -year (average) public im provem ent bonds. D en om . $1,000 

D u o yearly on  Jan. 1 as follow s: $1 ,000 , 1925 to  1935, inclusive, and 
$2 ,000 , 1936 to  1945, inclusive.

3 ,500  3 % -y o a r  (averago) fun din g bon ds. D en om . $500 . D uo $500 
yearly on  Jan. 1 from  1923 to  1929, inclusive.

D a te  Jan. 1 1922.
C LARIN DA INDEPENDENT SCHOOL D IS T R IC T  (P. O . C larinda), 

Page C ou n ty , Iow a.— BOND OFFERING.— B ids w ill b o  received until 
3 p . m . A pril 14 at the o ffice  o f  H . S. Stephens, Secretary, for  $50,000 
school refunding bon d s. D ated  M ay 1 1922.

C L A R K  C OU N TY (P. O. Je fferson v ille ), In d .—BOND OFFERING.
O. B . F ifer, C ou n ty  Treasurer, w ill receive sealed bids until 10 a . m . A p r 
10 for  $26,000 5 %  J. W . Stew art ot al. M on roe  T ow n sh ip  bonds. D en om . 
$1,300 . D ate M a r. 6 1922. In t . M . Sc N . D u e  $1,300  each  six m onths 
from  M a y  15 1923 to N o r .  15 1932 incl.

CLERM ONT CO U N TY (P. O. B atavia). O h io .— BOND S A L E .— T h e 
$18,500 6 %  I. C . II . N o . 8, S ection  “ L ”  M ia m i T ow n sh ip  bonds offered 
on  A pril 3— V . 114, p . 1329— were sold  to  S easongood & M a yer at par 
and accrued Interest, plus a prem ium  o f  $930 (105 .02 ).

CLEVELAND CO U N TY (P. O . N orm an), O kla .— BON D E L E C T IO N . 
M A Y  BE HELD.— A ccord in g  to  local new spaper reports, a petition  signed 
b y  a thousand o f  C leveland C ou n ty  voters  soon will bo  presented to  the 
State H ighw ay C om m issioners asking that $600,000 w orth  o f  road bon ds 
b o  a llow ed to be vo ted  upon b y  C leveland C ou n ty  a t tho prim ary election 
in A ugu st.

CLIFTO N , B osque C ou n ty , T ex .— BOND ELECTION.— On M a y  2 
an e lection  to  issuo the fo llow in g  5 %  10-40-year (op t .)  c ity  bon d s  Will bo 
voted  upon :
$50,000 sower system .

20.000 w ater extension.
25.000 c ity  hall and auditorium .
35.000  m unicipal light p lan t. .

Joe W ise  is C ity  Secretary.
COLUM BIANA, C olu m biana  C ou n ty , O h io .— BOND OFFERING.—

A lford  B arrow , V illago C lerk , will receive sealed bids until 12 m . A p r. 15 
for  tho follow ing 5 %  bonds, am ounting to  $45,000:
$23,000 (v illago p ortion ) street grading, draining and paving bonds.

D en om . $500. D u e yearly on  Sopt. 1 as follow s: $2,500  1923 to 
1929 in cl., $2,000 1930 and 1931. and 31,500 in 1932.

22.000 wator system  im provem ent and fire protection  bonds. D en om . 
$500. D u e $1,000 yearly  on  Sept. 1 from  1923 to  1944 incl.

D a te  A p r. 15 1922. Int. sem i-annually. C ert, check for 1%  o f  the 
am ou n t b id  fo r , payab lo  to  tho V illago T reasurer, required. Purchaser 
to  pay  accrued interest.

COLUM BIANA VILLAG E  SCH OOL D IS T R IC T  (P. O . C olum biana), 
C olum biana  C o u n ty , O h io .— BOND SALE.— T h o  $131,000 5 %  bonds 
o ffered  on  M arch  6— V. 114, p . 759— w ere sold  a t  par and accrued interest 
to  W . L . S layton  & C o ., o f  T o led o . D a te  M arch  6 1922. D u o $4,000 
M a rch  1 and Sept. 1 1928; $3,500 each six m onths from  M arch  1 1929 to 
S ept. 1 1940, Inclusive, and $3,500  on  M arch  1 and $3,000 on  Sept. 1 from  
1941 to  1946, inclusive.

COLUMBUS, L ow ndes C ou n ty , Miss.— BOND SALE.— T h e  $98,000 
5 H %  refunding railroad-aid  bonds o ffered  on M arch  28 (V . 114, p . 1211) 
h a vo  been awarded to  Sutherlin , B arry Sc C o .. In c ., and tho W hitney- 
C entral T ru st C o ., N ew  Orleans, at their Joint b id  o f  $99,405 (101.44) and 
expenses. T h e  follow ing b ids were received :
Successful b id  (as a b o v e )______________________________________ .$ 9 9 ,4 05  00
C anal-C om m ercial T ru st Sc Savings B an k, N ow  O rleans_______  98,150 00
W . L . S layton Sc C o ., T o le d o ----------------------------------------------------------  96,157 60
M ississippi Valley T ru st C o ., St. L ou is____________________________ 98,150 00
K auffm an-Sm ith-E m ert C o ., In c ., St. L ou is_____________________ 98,151 00
I . B . T igrett & C o ., J a c k s o n ______________________________________  98,157 00
First S tato B ank, C olu m bu s_______________________________________  98.205 76
S idney Spltzer Sc C o .,  T o le d o -----------------------------------------------------------98,311 00
W m . R. C om p ton  C o .,  C h ica go____________________________________ 99,365 00

COLU SA C O U N TY (P. O. C olu sa ), C alif.— BONDS VOTED.— A t a 
recent election  tho $795,000 h ighw ay b on d s  (V . 114, p . 873) wero voted .

CO R N IN G  C IT Y  SCHOOL D IS T R IC T  (P. O. C orn in g ), S teuben  
C ou n ty , N. Y .— BOND OFFERING.— Leigh R . H un t, C lerk o f  the Board 
o f  E ducation , w ill receive sealed bids until 11 a . m . A pril 12 for  $500,000 
4 16 %  cou pon  school bonds. D en om . $1,000. D a te  M a y  1 1922. In t. 
senn-ann. D u e y r ly . on M a y  1 as follow s: $10,000 from  1927 to  1931 in cl.; 
$15,000 from  1932 to  1936 in cl.; $20,000 from  1937 to  1941 in ch ; $25,000 
from  1942 to  1946 Inch, and $30,000 from  1947 to 1951 incl. C ert, check 
for 2 %  o f  the am ount b id  fo r , payablo to  Frank J . B an tley , Treasurer o f  
tho B oard  o f  E d u cation , requ ired . L egality  a pproved  b y  C lay  & D illon  
o f  N ew  Y ork  C ity .

CRESCEN T, L ogan  C ou n ty , O kla .— BOND SALE.— O f tho $60,000 
6 %  light and w ater b on d s  o ffered  on  Jan. 9— V . 113, p . 2842— 330,000 
h a ve  been sold .

CRESTON , L in co ln  C ou n ty , W ash .— BOND OFFERING.—3. T . 
W est, T ow n  C lerk, will receive sealed b ids until 11 a . m . A p ril 8 for  $18,000 
6 %  w ator-w orks-system  bonds, it  is stated .

CU STER C O U N TY (P. O . C uster), So. D ak.— BOND SALE—On 
A pril 4 the $85,000 10-20-year (o p t .)  refunding bonds (V . 114, p . 327) 
were sold  to P erciva l B rooks C offin  o f  C hicago as 5>6s.

D ALLAS, P olk  C ou n ty , O re.— BID.— W o are advised  that there was 
b u t one b id  received on M a rch  20 for  an issue o f  $4,302 11 6 %  im provem ent 
bon ds, it com ing from  W . Vassall o f  D allas, and being fo r  par and accrued 
interest, plus a prem ium  o f  $6.

DANVILLE GRAM M AR SCH O OL D IS T R IC T  (P. O . D anville), 
C ontra  C osta C ou n ty , C alif.— BONDS VOTED.— A t the election  hold 
on M a r. 24 (V . 114, p . 978) the $20,000 sch ool bonds wero vo ted .

D E C A T U R  IN D E P E N D E N T  S C H O O L  D I S T R I C T , T e x .— BOND' 
SALE.— W o are advised  b y  B rig, G arrott Sc C o . o f  D allas, that they re cen tly  
purchased $30,000 6%  bonds. D en om . $1,000. D a to  A p ril 10 1922. 
D u e $1,000  yearly  from  1 to  30 years.

Financial Statement.
T ota l value o f  all p roperty  (estim ated )____________________________$3,000,000
Assessed va luation  for  t a x a t io n . . ................................ ............................  1 ,720,700
T ota l bon ded  d eb t, including this issuo____________________________ 51,000

D E F IA N C E  C O U N T Y  (P . O . D e f ia n c e ) ,  O h io .— BOND SALE.— T h e  
fo llow in g  tw o issues o f  5 H %  bon d s, aggregating $139,000, o ffered  on 
A pril 3— V . 114, p . 1211— were sold  to  W . L . S layton  & C o . o f  T o le d o ,
a t th o  prices given  below :
$86,000 D efian ce-H olgato  R oa d  I . C . II . N o . 318, Section “ A ”  bon d s, 

sold  a t 102.17. a basis o f  a bou t 5 % . D u o yearly  on  S opt. 1 as 
fo llow s: $5,000 . 1923 and 1924; $12,000, 1925 and 1926, and 

„  S13.000 from  1927 to  1930, inclusive.
48,000 P ayn o-H ick sv illo  R oad  I. C . II. N o . 427, Section " A ”  bon ds, sold 

a t 102.17, a basis o f  abou t 5 % . D u o yearly on  S ept. 1 as fo llow s: 
$3,000 , 1923 and 1924, and $7,000 from  1925 to  1930, Inclusive. 

D en om . $1,000. D a to  A pril 1 1922.
BOND SALE.— W . L. S layton  & C o . o f  T o led o , also purchased th o  fo llow 

ing tw o issues o f  bonds on  A pril 3 a t tho prices given below :
$188,000 5 H %  D efian co-A yersv ille  Pleasant B end R oa d  N o . 7 bonds, 

sold  a t 103.13. a basis o f  abou t 4 .8 9 % .
40,000 5 %  R osedalo R oad  bonds, sold  at 100.23, a basis o f  abou t 4 .9 6 % . 
D E L  R IO  IN D E P E N D E N T  S C H O O L  D IS T R IC T , V al V erd e  C o u n t y ,  

SALE.— J. E . Jarratt & C o . o f  D allas, havo purchased $120 ,
000 5 %  high sch ool bonds. T heso  bonds wero registered b y  tho State- 
C om ptroller on  F eb . 6— V. 114, p . 759.

D E N T O N  C O U N T Y  R O A D  D I S T R IC T  N O . 4, T e x a s .— BONDS 
REGISTERED.— T h e  State C om ptroller o f  T exas registered $117,000 5 %  
serial bonds on  M a rch  28.

DE W I T T  U N IO N  F R E E  S C H O O L  D IS T R IC T  N O . 11 (P . O . J a n e s - 
v in e ) ,  O n o n d a g a  C o u n t y ,  N . Y .—BIDS.— T h e follow ing is a com plete  
list o f  the bids received on  M a r. 30 for the $40,000 5%  bonds:
*G eo. B. G ibbon  & C o . ,N .  V . 1 02 .65 1 O ’Brian, P ottor Sc C o .,  B uf-
U nion N ational C o rp .. N . Y _ . 102.391 f a l o .......... ............................... . .1 0 1 .2 6 5
Sherw ood & M errifie ld , N . Y .  1 02 .58 1 First T ru st C o ., S y r a c u s e .. .  100.76 

* T h is  was tho successfu l b id; for  prev iou s reference to  sam o see "C h ron i
c le ”  o f  A p r . 1, pago 1451.

D IL L O N  V A L E  S C H O O L  D I S T R IC T  (P . O . D il lo n v a le ) ,  J e f fe r s o n  
C o u n t y ,  O h io .— BONDS NOT SOLD.-— T h o  $16,580 6%  cou pon  sch ool 
building bonds o ffered  on  A pril 1— V . 114, p . 1211— wero n ot so ld , duo to  
a m istake in tho bonds.

D IN U B A  G R A M M A R  S C H O O L  D IS T R IC T , T u la r e  C o u n t y ,  C a lif .
— BONDS VOTED.— B y  a vote  o f  518 to  29 $90,000 gram m ar sch ool bonds 
carried on M a r. 24.

D O L G E V IL L E , H erk im er  C o u n t y ,  N . Y .— BOND OFFERING.—
E . C . R ico, V illage C lerk , will receive sealed bids until 8 p. m . A pril 11 
for $5,656 42 street assessm ent bonds. D enom . $404 03. D a to  D oc. 28
1921. Int. J. & D . D u e $404 03 on D ec 28 for 1922 to 1935. inclusive. 
C ertified  check  for 5 %  o f  tho am ou nt bid for. payablo to  tho V illago T reas
urer, required. T hese  are the bon ds reported by  us in our Issue o f  M arch  25 
on pago 1329 as being aw arded to  a local Investor. T h o  issuo Is bein g 
re-offered  on  accou n t o f  tho salo n ot being com pleted .

D U B O IS  C O U N T Y  (P . O . J a s p e r ) ,  I n d .—BOND OFFERING.— J. A . 
Sondorm an, C ou n ty  T reasurer, will receive sealed bids until 2 p . m . A p r.
15 for 844,500 5 %  John B leem cl et al. M adison  T ow n sh ip  bonds. D en om . 
40 for  $1,000 each and 20 for $225 each . D ato A pr. 15 1922. Int. M . & S. 
D uo $2,225 each six m onths from  M a y  15 1923 to  N o v . 15 1932 incl. 
Purchaser to  p a y  accrued interest.

D U V A L  C O U N T Y  S P E C IA L  T A X  S C H O O L  D I S T R I C T  N O . 1 
(P . O . J a c k s o n v i l le ) ,  F in .— BOND SALE.—  T h e  $1,000 ,000  6%  school 
bonds o ffered  on A pril 1— V . 114, p. 1211— havo boon aw arded to  G oo . B . 
G ibbons & C o. o f  N ew  Y o rk , a t par plus a prem ium  o f  $160,300, equal to  
116.03, a basis o f  abou t 4 .9 7 % . D ate  A pril 1 1922. D u o In 30 years.

E A S T  C L E V E L A N D , C u y a h o g a  C o u n t y ,  O h io .— BOND SALE.— T h o  
$ 12,000 6%  cou pon  (w ith  privilege o f  registration) olectrlc light bonds, 
offered  on A pril 1— V . 114, p . 1457— wero sold  to  Soasongood Sc M a yer o f  
C in cinnati, a t par and accrued interest, plus a prem ium  o f  $615 (105 .125). 
D ate  A pril 1 1922. P ayab lo  at the G uardian Savings Sc B ank T ru st C o . 
in C leveland . T h e  fo llow ing b ids were received: ‘
Seasongood Sc M a yer , C in cinnati, O h io___________________________________ $615 00
R ichards. Parish Sc Lam son, C leveland , O h io_________________________ 580 80
S tacy  & B raun, T o le d o , O h io ....................................................  578 52
T h e  G uardian Savings & T ru st C o .,  C levelan d , O h io____________________ 572 40
W . L . S layton  & C o ., T o led o , O h io______________________________________ 548 40
R yan , B ow m an & C o ., T o le d o , O h io___ ____________________   380 40
Otis Sc Co., C levelan d , O h io_______________________________________________ 380 00
Persons, C am pbell & C o ., T o led o , O h io___________________________________ 361 20
S idney Spitzer Sc C o ., T o le d o , O h io_________________________________________312 00

E A S T  > E E R  T O W N S H IP  (P . O . C r e ig h t o n ) ,  A lle g h e n y  C o u n t y .  
P a .— BOND OFFERING.— W . L . N icholas, Secrotary o f  the B oard  o f  Trus
tees, will receive sealed b ids until 7 p . m . A pril 10 for $10,000 5 %  cou pon  
bonds. D en om . $1,000. D ato A pril 1 1922. D uo 31,000 A pril 1 1925 and 
A pril 1 1926 and $2,000 yearly  on  A pril 1 from  1927 to  1930, In clu sive . 
C ertified  ch eck  for $500 required.

E A S T  B A T O N  R O U G E  P A R IS H  S C H O O L  D IS T R IC T  N O . 1 (P . O . 
B a to n  R o u g e ) ,  L a .— BOND SALE.— T h o  $304,000 5 %  school bonds, 
offered  on  A pril 4— V . 114, p . 1330— havo boon awarded to  the B an k  o f  
B aton  R ou go  o f  B aton  R ou ge , a t 103.05. a basis o f  abou t 4 .7 8 % . D a te  
July 1 1920. D u o yearly  on  July 1 as follow s: $21,000, 1937; $23,000, 1938: 
$24,000, 1939; *26,000 . 1940 and 1941; $28,000, 1942; $29,000, 1943 
$31,000, 1944; $32,000. 1945; $34,000. 1946; $35,000, 1947; $38,000, 1948 
and $17,000 1949.

E D G E C O M B E  C O U N T Y  (P . O . T a r b o r o ) ,  N o .C a r o .— BIDS.— T ho 
follow ing b ids wero received  for  the $100,000 5'A%  bonds on  M a rch  23—
V. 114, p . 1211:
Successful bid*........................ $103,761 00
“ 'acker, Robison ,4 C o., T ot.. 102,170 00 
Stlener Bros., Birmingham.. 102,400 00 
Sutherlin Barry & Co., Inc.,

N. O ....................   102,14700
Marx A Co., Birmingham___ 102,15000
Shapkcr *  Co. and Elston

Allyn A Co., Chicago_____ 102,226 00
Keane, H lgbleA Co., Detroit 103,576 00
Prudden & Co.. Toledo_____  103,076 00
Detroit Trust Co., D etroit.. 103,576 00 
Amer. Trust Co., Charlotte. 102,643 00
Caldwell A Co., Nashville___ 102,925 00
Kaufman-Smlth-Emert & Co.

Inc., St. Louis.................... .. 103,637 00
W . K. Terry & C o., T o led o .. 101,189 50 

. W . McNear & Co., C h ic .. 102,076 50

Persons, Campbell & Co., Tol. 101.070 00
Stlx A Co., St. Louis........ . 103,080 00
Merch. I.oau&Tr. Co., Chic. 101,126 00 
Title Guar. A Tr. Co., Gin.. 103,110 00
A. T. Bell A Co., Tolodo___  101,876 00
Richards, Parish Sc Lnmson

and Stacy A Braun, Toledo 102,110 00 
First Nat. Bank. Tarboro... 101,200 00 
Wachovia Bank A Trust Co.,

Winston-Salem..................  101,220 00
Carolina B.AM. Co., Colum. 102,910 00 
Clalrbornc, Royall A Co.,

Goldsboro, and Bankers
Trust Co., Now York........  102,405 00

First Nat. Trust Co., Durh’m 102,520 00 
Breed, Elliott A Harrison, Cln 103,156 52 
Prov. 8. B. A Tr. Co., C ln .. 101,711 00

* F or previous reference to  sam e see V . 114, p . 1451.
EDGEFIELD C O U N TY (P. O. E dgefie ld ), So. C aro.— BOND SALE.—

. H . H ilsm an Sc Co. o f  A tlan ta , purchased $20,000 6%  past indebtedness 
bonds on  M arch  31 at 103.375. D en om . $1,000. D a to  A pril 1 1922. 
In t. J. & J . D u e in 40 years, op tion al in 20  years.

ELLENVILLE, U lster C ou n ty . N. Y .— BOND SALE.— T h o $10 000
M aratanza Lake b on d s  o ffe red  on  A pr. 1 (V . 114, p . 1451) wero so ld  to  tho 
E llon villo  Savings B ank a t par a n d  a ccru ed  in t. for 5s. D a to  A pr. R 1922 
D u e $2,000  yearly  on  A p r . I from  1925 to 1929 incl.

ELMWOOD PLACE, H am ilton  C ou n ty , O h io .— BONDS NOT SOLD
T h e $60 ,000  5 13%  sch oo l hou so  s ite  bon ds o ffered  on  M a r. 31|(V 114 

p . 1211) were n ot s o ld , s in ce , a ccord in g  to  a report rocoivod  b y  us from  the 
C lerk  o f  the B oard  o f  E du ca tion , both  legislation and  advertisem ent wero 
fa u lty . A  b id  o f  106.10 was re ce iv ed .

ENGLEW OOD C LIFF SCHOOL D IS T R IC T  (P .Y O .VC oytesville), 
Bergen C ou n ty , N. J .— BOND SALE.— T h o Issuo o f  5 14%  co u p o n lo r  
registered bonds o ffered  on  A p r. 4 (V . 114, p . 1330) was so ld  to  thoH ’a ll-  
sades T ru st & G u aran ty C o . o f  E nglew ood at Its bid  o f  $40 751 (104.489) 
for 39 bonds ($ 39 ,00 0 ), a basis o f  abou t 4 .94% . D ato  F o b . ’ l 1922. D uo 
$2,000  yearly  on  F eb . I from  1923 to 1941 in cl. and $1,000 o n 'F o b . 1: 1942
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Ulcls wore also received from Geo. B. Gibbons & C o. and the New Jersey 
Fidelity & Plato Glass Insurance Co.

ETH AN INDEPENDENT SCH O OL .D IS T R IC T  NO 24 (P. O-
FtH anl. Davison C ou n ty , So. D ak.— B O N D  E L E C l l U i V . __
§fl4 000 building bonds will bo submitted to tho voters on April 1 •

EUGENE, Lane C ou n ty , O re.— BOND ELECTION. On M ay 19
320,000 paving bonds will bo voted upon.

FALL R IVE R , B ristol C ou n ty , Mass.— B O N D  S A L E  T h e w e r e  
four issues of registered bonds offered on April 5 (V . 114, P- 14ol), 
sold to F S. Moseley Sc C o. at the prices given below. , » ,.n„4.
3300 000 public improvement bonds sold at 100.06 for 4  n basis o <.Wuu.uuu inui £ uc g30i00() yearly on April !  from 1923  to 1932, incl.

3 4 0  000 highway bonds sold at 100.06 for 444s, a basis o f about 4. . /o
340.000 £ « “^ i000 ycarly  on  AprU t from  1923 to  1927. « ° ^ s l v e D u e
175 000 sewer bonds sold at 100.06 for 4s, a basis o f ab,°!i?Ji ,\ 'cr/nnn’ $6 000 yearly on April 1 from 1923 to 1947. inclusive, and S> ,

yearly on April 1 from 1948 to 1952, inclusive. %
125.000 school bonds sold at 100.06 for 4 !4s, a twsis o f ^botR 4^24%^ 

Duo $7,000 ycarly on April 1 from  1923 to 1927, inclusive, ami 
$6,000 yearly on April 1 from 1928 to 1 9 1 2 , inclusive, owlng

Donom. $1,000 or multiple thereof. Date April 1 19^2. i t  
bids wero received: _Sewer 

$175,000
F. S. Moseley & Co......... 100.06 4%Biodgejb & C o - - -----------100.078 4}

4J|%
444%
4 K %
4%
444%

G I E N D A L F  U N IO N  H IG H  S C H O O L  D IS T R IC T , L o s  A n g e le s  
C o u n t y ,  C a l i f .— BOND SALE.— O n M a rch  27 the $85,000 544 %  21 44-year 
(aver.) sch ool b on d s, da ted  M arch  1 1922— V . 114. P- 1212— w ere so ld  
to  the C aliforn ia  B ank at 109.31, a  basis o f  a b ou t 4 .8 0 % . D u e  ie a r ly  on  
M a rch  1 as follow s: $2,000, 1923 to  1957 In cl., and  $3,000, 1958 to  1962 incl 
_  T h e  fo llow ing are the b ids r e c e iv e d :________ ___
C aliforn ia  B an k ----------------------- $92,460
W m . R . Staats C o ___________  92,079
B ly th , W itter & C o ___________  92,060
N ational C ity  C o ------------------- 92,038.[National u ity  v -o ------------------ w . w n  ^
R . H . M ou lton  & C o ............... -  9 2 ,0 3 1 1 C aliforn ia  C om pany

B lake B ros. & c 3 1 1111111100 10
E stabrook  & C o -----------------100.02
N ational C ity  C o . o f  N . Y . 100.209
E dm u nds B ros— ............... 100.209
E . II . R ollins & C o .............100 07
H arris, F orbes & C o .,  I n c . 100.14

Pub. Imp.
$300,000

4 44%
4 44 %
4 44% 
4 44 %  
444 %  
4 44%  
4 14 %  
444 %

School
$125,000

4 44%  
4 44 %  
4 44%  
4 44%  
444 %  
4 44 %

4 44%

Highway
$340,000
4 44%
4 44% 
4 44%  
4 44%
4 44 %
4 44 % 
4 44%  
4 44 %

90,755

G O N Z A L E S , G o n z a le s  C o u n t y ,  T e x .— BONDS REGISTERED. On 
M a rch  24 tho State C om ptroller o f  T exas  registered $68,000 6 %  serial 
water-w orks bonds.

G O N Z A L E S  IN D E P E N D E N T  S C H O O L  D IS T R IC T , G o n z a le s  C o u n 
t y  Tex.—BONDS REGISTERED.—On M a rch  24 tho Stato C om p tro ller  
o f  T exas registered $29,250 5 %  serial bon ds.

G R A F T O N  T O W N S H IP  (P . O . G r a f t o n ) ,  L o r a in  C o u n t y ,  O h io .—
BOND SALE.— T h e $10,000 6 %  cou pon  B eld on -A von  road -im provem ent 
bon ds o ffered  on M arch  28 (V . 114, p . 1212) were sold  to  W . L .  S layton  & 
C o . , o f  T o le d o , a t par and accrued interest, p lus a prem ium  o f  821/ (1 0 2 .1 /) ,  
a basis o f  abou t 5 5 7 % . D ate  A pril 1 1922. D u e $500 each sixunon th s 
from  A pril 1 1923 to  O c t. 1 1932, inclusive. T h o  fo llow in g  b id  were
re c e iv e *  & C q _________ $217 0 0 1 Persons C am pbell & C o ........... $10 00
D u rfee , N iles & C o ....................  103 00 *R ya n , B ow m an & C o ................ 7 00
T u ck er, R obin son  Sc C o --------- 31 0 0 1

FLORAL P A R K , Nassau C ou n ty , N. Y-— BOND> OFFERING.
I .  W . H om m el. V illage C lerk , will receive sealed b ids »  P j t

s w k ’ j s w ’ “ “  5sg
for  5%  o f  tho bonds reauired.

iri n v n  r n i iN T V  /p  o  C harles C ity )» Iow a.— BONDS DEFEATED.
b o n * .  (V . 114. p . 700)

was defeated .
F O N D  D U  L A C , F o n d  d u .L a c  C g m j f t  

^ L a i c d T t h f c i e X i  held  on A pril 4 (V . 114. p . 1451) b y  over 400 votes. 
r j j Apjir» fwj \ i/„rilAn C o u n ty , O h io .—BOND OFFERING.— R . C . 
F R A N K L IN , W a rre n  Joalcd proposals u n til 12 m . A pril 24 for

J rb on d s. S D en om . $500. D a te  M arch  1 1922. 
$5,000 5 ,/) /o E n d i n g  tll0 Franklin N ational B ank in Franklin.
P rill. and  scm i_ann. int. p* J" ' 109Q 10*12 incl Purolm sor to  na,vD u o $500 yearly on  M arch  1 from  1923 to  19.52 m c i. .1 urcuaser to  pay
accru ed  interest.

FRANKI IN C OU N TY (P. O. C olum bus), O h io .— BOND'OFFERING.

o S ’r a r & W i s S f f i i " - s1'000- Duo
8 3 ,ooo

fin -nn a t w I ^ R o a d  Im provem ent bon d s. D en om . 1 for  $500 an d  60 for 60,.<00 a t y g ^ R o a a  im pr|0 500> 0 c t . j  1923 a n d  $ 6 ,000  yearly  on  O ct. 1

D ato A pril 1*1922. I’rin . and sem l-ann . in t. (A . Sc O .) p a ya b lo  at the 
C ou n ty  Treasurer's o ff ic e . C crtifed  ch eck  for 1%  o f  tho am ou nt bid for. 
payable to  tho B oard  o f  C ou n ty C om m issioners, requ ired . Purchaser 
to  p a y  accrued interest.

FRFEBORN  C O U N TY (P. O. A lbert L ea ), M inn .— BOND SALE.—  
n n  Anril 4 the *85,000  1344-year (average) C ou n ty  D itch  N o . 34 bon d s, 
o ffered  on  that dato (V . 114, p  1451), were sold  to  tho L incoln  T ru st C o .,  
o f M inneapolis, for  *85.642  (100 75) for 444s a basis o f  a b ou t 4 .6 7 % . 
T ia tn A n ril 1 1922. D u o yearly  on A pril 1 as follow s: $5 ,000 , 1928 to  1932 
InduaW e. and *6 ,0 0 0 . 1933 to  1942, Inclusive.

Will t o n  COU N TY (P. O. W nuseon ), O h io .— BOND OFFERING.—  
w i. P orrv C ou n ty A u d itor , w ill receive sealed b id s  im til 1 p . m . A pril 17 
I ' 1 ; , !  f  ilow  ng 6%  bonds am ounting to  $29,400:for  tno IOno\VIIlb v»/o______*. AT,-, on T-nrlvi^nrh-Vorlr TSI/-V Q
$12,900 R oad  I

M o o  M ay 1 1923: $1,009  JNo v . l  1923, M a y  1 1924, and 
N o v . 1 1924, and S1.500 each six  m onths from  M a y  1 1925 to N o v .

8 100 R oad 7Im provem ent N o . 92. O ld  State L in o  R oa d  N o . 17, P ike8 .000 R oaa  im pr T ow n sjllps bonds. D en om . *500 . D u o $500 M a y
i  1Q23- XI 000 N o v . 1 1923: $500, M a y  1 1924; $1 ,000 , N o v . 1 
1924: * 500,’ M a y  1 1925, and $1,000  each s ix  m onths from  N o v . 1

$ 000 {toad  Improvement N o. 94, D a rb y -O t token R o a d  N o . 16, D ov er 
' T ow n sh ip "  b on d s. D en om . $500. Due1 $500 on  M a y  1 and 

$1,000 on N o v . 1 in each o f tho years from 1923 to 1926 in c l.,

D ato M a y  V l 922 “ “ in tV k l. & N • C ertified  ch eck  for  5 %  o f  tho am ount 
b id  for req u ired . B onds to  bo delivered  on  M a y  1 1922 a t t&e C ou rt H ouse 
in  W auseon. Purchaser to pay accruod  Interest.

G A R D N ER , W orcester C ou n ty , Mass.— B O N D  S A L E . — A n  issue o f  
$10,000 444% school bonds and an Issue o f  $6 000 444% sower scrip bonds 
w ere sold  to  E . H . R ollins Sc Sons a t 101.294.
m  G A R LAN D , Dallas C ou n ty , 'Tex-— ’BOND SALE.—Breg, Garrett &
C o . o f  D allas, recently  p u r c h a s e  tho follow ing bonds:
$68,000 w ater works bon d s. D uo $2,000 yearly  from  1 to  19 years, and

$3,000 from  20 to  29 years. . „
29.000 sower bon d s. D u e *1.000 yearlj from  1 to  29 years.

D en om . $1,000. D a to  M arch  \ \9Zi.
na Financial Statement.
T o ta l va lue o f  all p rop erty  (estim ated )-----------------------------------------$2,500,000
Assessed valuation  for taxation -----,------------------------------------------------- 924,212
T o ta l bonded  d eb t, including this issue----------------------------------------- 97,000

G A R LAN D , Dallas C ou n ty , T  ox.— BONDS REGISTERED.—'Tho 
State C om ptroller or  T exas registered on  M a rch  24 $27,000 6%  serial 
sanitary sewer bonds. .

G E O R G E TO W N , W illiam stow n C ou n ty , T ex .— BONDS VOTED.—  
T h o  D allas “ N ow s’ ' o f  M arch  27 had the fo llow in g  to  say in regard to  tho 
election  hold on  M arch  25— V . 114, p . 1095:

“ B ond issues tota ling $100,000, $85,000 for street pav in g  and $15,000 
fo r  additional equipm ent for  tho fire  departm en t w ere a pproved  b y  tho 
voters at an oloction hold here Saturday (M a rch  2 5 ) .”

T ho $10,000 park  bonds were defeated .
G O LD SBO RO , W ayne C ou n ty , No. C aro 

$180,000 cou pon  ------ ' -----------
U K U , W a y n e  C o u n t y ,  s o .  v -« ro .— BOND SALE.— T h e 
ipon (w ith  privilege o f  registration) street im provem ent bon ds 

o ffered  on  April 3 —V . 111, p . 1330—  havo been aw arded as 5 4 (s  to  Oialr-u — II ,lr Prt oP n/»Li,.i.opn of. Bar T1IIN n. Tirnmlntn nf 4700 nminlo ffered  on  A pril 6— v . 114, p . l«5i5U— utou uwaruou as w  v^iair- 
hornn R oyall & C o . o f  G oldsboro  a t par plus a prem ium  o f  $700, equal 
to  100.38, a basis o f  abou t 5 .2 2 % . D ate  A pril i  1922. D u o $10,000, 
1924 to  1933 in c l.; and $ 20,000, 1_934 to  193/ Incl.
. /  T j10 follow ing bids were received: 
&  For 5 44%  Bonds.
5F Bidder. Premium.
H ancliett B ond C o .. C h i . .$ 2 ,3 7 6  00 
First N at. T r . C o ., D urham  2,718 00
T u ck er R obison  Sc C o ------- 2 ,165 00
T a y lor  E w art & C o ..  C h i. 2,117 50 
N ational B ank, G o ld sb oro . 288 00 
A  T  B oll & C o ., T o le d o ._ 1,908 83
A m erican  T ru st C o .,  C har-

lotto . N . C  — —   ----------- .>04 50
K M  G rant & C o . ,  N . Y .  2 ,450 00 
W  I, S layton St C o .,  T o l .  288 00 
P eoples B ank, G o ld sb oro . 414 00

For 6 %  Bonds.
Bidder. Premium.

P roviden t Savings B ank &
T ru st C o .,  C in cin n ati___$5,166 00

Freem an, Sm ith Sc C am p C o . $9^,031
C itizens N ational B an k --------  92,000
A nglo-L on don -P aris  C o -------- 9 1 ./2 9
E . I f .  R ollins & S ons------------ 91.460

For 54i%  Bonds.
C laiborne R oya ll C o .,  G old s

boro , N . C . . . ......................... $503 00
W ell, R o th  & C o .,  C in ____  504 00

For 5 J4%  Bonus.
Peoples B an k, G old sboro , 

j t N .  C ........................................$2,250 00

* T h is  com p a n y  a lso agreed to  furnish b lan k bonds.
A ll tho a bov e  concerns are loca ted  in T oledo, O hio.
G R A H A M  C O U N T Y  (P . O . S a f fo r d ) ,  A r iz .— BOND SALE.— On 

A pril 4 the $500,000 6%  cou pon  h >Bhway im provem ent bon ds ( J -  114, P.
1330) were sold  to  Sutherlln , lla rry  & C o . k c  o f  N^ n° « o l o o o ^ v e a r l v  on  a basis o f  abou t 5 .4 9 % . D a te  M arch  1 1922. D u o $25,000 yea rly  on  
M a rch  1 from  1923 to  1942, inclusive.

G R A N T  C O U N TY (P. O . G eorgetow n ), K y .— EONDS VOTED.
T h e  G eorgetow n “ N ew s" o f  M arch  28 says: A t  an e lection  S aturday ,
M arch  25. G ran t C ou n ty  vo ted  a $200,000 b on d  issue for the P I  « * «  
build ing the D ix ie H igh w ay o f  con crete  throu ghou t its entire 
cou n ty . T h is  am ou nt is to  be  supplem ented b y  Federal and  State am .

G R A YSO N  C O U N TY RO AD  D IS T R IC T  NO. 7 (P . O- S h e rm a n ), 
Texas.— BOND S A L E — W e are advised b y  B reg, G arrett Sc C o ., o f  D allas, 
that th ey  recently  purchased $116,000 bonds. D e ^ m .  $500. D a  
Jan. 1 1922. D u o $3,500 and $4,000 yearly , tho am ounts alternating, final 
m aturity  1962; op tion al in ten years.Financial Statement. „
T o ta l value o f  all p roperty  (es tim ated ). — ............................................  1 7 3 9 9 9 0
Assossed va luation  for  taxation  — --------------------------------------------------  'ik n ’oOO
T o ta l bon ded  d eb t, including this issue.....................................- ............ IV *.

r n i V S D N  C O U N T Y  R O A D  D IS T R IC T  N O . 8 , T e x a s .— B O N D  SALE 
■Brog,YG arrett & C o .,  o f  D allas have purchased *155,000_road  bw ids. 

D onom  31 0(1(1 D a te  Jan. 1 1922. M atu rin g *6,000_and 37.UUU y e a r i j .  
the am ounts alternating; final m aturity , 1962; op tion al after f iv e  years. 

Financial Statement.
T ota l value o f  all p rop erty  (estim ated ).............- ................................... '  i T A g i n n
Assessed va luation  for  taxation  . . . .......... ....................... - ................
T o ta l bon d ed  d eb t, including this issue................................................... u u .upw

G R A YSO N  C O U N TY ROAD D IST R IC T  NO. 9, Texas — BOAT, 
SALE.— W o are advised b y  B reg, G arrett & C o .,  o f  Dallas^ that th ey  re
cen tly  acquired $76,500 road  bon ds. D en om . $500. D ato  Jan. 1 1922. 
D uo $3 000 and $3,500 ycar ly , the am ounts alternating; fin a ljjn a tu r ity , 
1952; op tion al a fter five  years. ^  .Financial Statement.
T o ta l value o f  all p rop erty  (estim ated )............. - .....................- ........... * 2j>72.3 to
Assessed va luation  for  tax a tion . ............... - ........... ...........................
T o ta l bonded  d eb t, including this issu e. — ------------------------------------- « « y ,w u

GREEN LAKE COU N TY (P. O . G reen L ake), W is.— BOND SALE.—  
D u rin g last year this cou n ty  so ld  $292,000 5 %  highw ay bon ds.

C ou n cif.,M oller  &Co . In c ., b oth  o f  s^ n̂ n cLs7 ° ^ a ve^ h^
Principal SjSR lSK K ffi & S &  ( K T ) .’ K w e  J f t t /o S U  J S S i
D istrict Treasurer. D u e  yearly  on July 1 from  1926 to 1940, inclusive.

GUADALU PE COU N TY RO AD  D IST R IC T  NO. 1 (P. O . S egu in ),
T e x .— BON DS REGISTERED.—O n  M arch  24 tho Stato C om p tro ller  o f  
T exas registered $36,000 5 44%  serial bonds.

HALE C O U N TY COMMON SCH OOL D IS T R IC T S , T ex .— BO N D S 
REGISTERED.— On M a rch ?4 the Stato C om ptroller o f  T exas  registered

» * % * * ’ ■ 2 5 « r

* § g  2f  e l
HAMII TON  C O U N TY (P. O. N oblcsv ille ), In d .— BOND SALE.—  

T h e fo llow ing tw o issues o f  4 44%  bonds o fferod  on  A pril 1 V . 114, p . 
j 3 3 j_ ( v e r e  sold  a t par and accruod  interest to  the A m erican  N ational 
B ank o f  N oblesvillo :
$5 500 W illiam  Schm allinger bonds.
*9,800 A lbert I le in y  bon ds.

H A RR ISO N  TOW N SH IP RU R A L SCH OOL D IS T R IC T  (P. O.
S n A n v  HUB C h a m p a ig n  C ou n ty , O h io .— BON DS NOT SOLD.—The 
*5 500*5H  %  ’cou pon  bonds o ffered  on  M a rch  31 (V . 114. p . 1212), were 
n o t  so ld , as n o  b ids were received .

i-ia c t i n g s  D a k o ta  C o u n t y ,  M in n .— BOND OFFERING.— N . F . 
G itv  (Merle wiU receive sealed bids until 8 p . m . A pril 17 for  $5,000 

b on d s ’ D a te  A pril 1 1922. In t. A . Sc O . D u o *1 .000  yearly  
o n °A p H M gr?omd1924 to 1928, inclusive. C ertified  ch eck  for  10%  o f  the 
am ou nt b id , payab lo  to  the C ity  Treasurer, required.

h f M P H IL L  C OU N TY (P . O. C an ad ian ), T ex .— BONDS REGIS
TERED.-__T h o  State C om ptroller o f  T exas registered $50,000 5 44%  serial
special road bonds on  M arch  30.

H FM PSTEAD UNION FREE SCH O OL D IS T R IC T  NO. 11 (P . O .
C-entre) N a«»au C ou n ty , N. Y ----BOND SALE.—An issue o f

nn nno l>/mds was r ^ e n t ly  sold to  th e  Baldw in N ation a l B ank o f  Baldw in 
f or^ h o*aroou n t o T c S n t o n  H . B row n & C o . a t 100.36 fo r  444s. a basis o f  
a b ou t 4 .4 5 % .

H F N R Y F T T A  O km ulgee C o u n t y , O kla.— BONDS VOTED.— On 
M arch  30 the $85 000 disjxisal p lan t and sanitary sew er, $75,000. storm  
sower $45 000 water m ain ^ te n s io n  and $25,000 a d d ition a l fire  equipm ent 
bon ds— V . 114, p . 1212— were v o te d .

H F N R Y F T T A  SCH OOL D IS T R IC T  (P. O. H enryetta ), Okm ulgee 
C ou n ty , OkIa%—BON DS VOTED.— On M arch  30 $50,000 a dd ition a l 
sch oo l b on d s  wero v o te d , it is reported .

u m i t l N G  S t L o u is  C o u n t y , M in n .—ADDITIONAL DATA. In  
con ncctto.^w ith  the offering o f  the $2,000 000 6%  tax-free cou pon  refunding 
w n 7i« h v G ates W hite  Sc C o .. St. Paul, and  tho First N ation a l B an k , 
D u lu th  *̂ 110 fo llow ing fa cts , besides those given  in last week s issue on  page 
1459 aYe given- i t  is stated that H ibbing , onginaU y incorporated  in 
Tune 1893 Is the largest in corporated  village in M inn esota  and Ls generaU j 
know n as tho w ealthiost m unicipa lity  o f  Its size in the U nited States and 
t w  it em braces an area o f  approxim ately  1344 square m iles and  1 es In the 
^ n t r e  T t h e  w orld  fam ous M essabe Iron  R ange in northern  M inn esota , 
a bou t 75 m iles northw est o f  D u lu th . I t  is also sta ted  th at it far exceeds 
fn the va lue o f  p roven  iron  ore deposits any village or  c ity  on  the M essabe 
R an ge w id  th at over 2 3%  o f  the tota l tonnage o f  iron ore o f  m erchantable 
grade fou n d  w ithin the State o f  M innesota  is located  w ithin boundaries 
n f the v illage o f  H ibbing and is to be taxed to  prov ide fo r  the-paym ent o f  
nrin ctoal an d  interest o f  this Issue o f  bonds. W ith regard to  tho am ou nt 
o f  m erchantable iron  ore foun d  b y  tho M innesota  State Tax C om m ission 

l Hi In the v illage o f  H ibbing the officia l announcem ent says: 
w M inn esota  State T a x  C om m ission finds, as o f  M a y  1 1921, a to ta l
o f  303,970.643 tons o f  m erchantable Iron ore w ithin the V iflago o f  H ibb in g . 
A m on g tho larger and  better know n m ines w ithin the Tillage are:
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Mine—  Tonnnoe

♦Hull R u st M in e  ( R u s t ) . .53,289,282
Sellers T ow n site  M ln o ____ 33,032,040
M a h on in g  M ln o___________ 28,356,335
N orth ern  P acific R eservo_23,670!520
S cranton  M in e ------------------- 18.04,6,418
Susquehanna M ln o_______ 17,317,200
H ull R u st M in e  (H u ll).  .  .  16,378,960
M orris  M in e  (D a y ) ----------- 14,750,695
fe lle rs  M in e ----------------------- 14,348,290
W eb b  M in e ------------------------- 8 ,964,170
P enobscot R eserve_______  7 ,982,955
M a h on in g  R eservo_______  7,152,026
L ongyear M in e ----------------- 6 ,157,552
D a y  M in e --------------------------- 5 ,603,310

Mine—  Tonnage.
A lb a n y  M in e --------------------- .5 ,4 6 4 ,6 29
R u st R eserve---------------: . ..5 ,1 5 1 ,9 6 2
A gnow  N o . 3 R eserve_____ 5,095,565
Iron R ange N o . 3 R e s e rv o .4 ,102,520
N assau M in e ____________  3,901,766
B urt P oo l M in o (H u rt)____ 3 ,007,580
B ourne M in e _________  .  2 ,890 795
M orris  M in e (B u rt )________ 2,479,353
L ongyear R eserve__________2,062,355
Philbin M in e ----------------------- 1,890,283
A hvorth  L and R eserv o____ 1,759,631
Laura M in o --------------------------1,615,282
B ennet R eserve_____________1,533,411
O liver R eserve_____________  776,671

* B elieved  to  b e  the largest iron  m ine in the w orld .
,,s „K<ln£ra^ &s tuna ted that this enorm ous deposit o f  high grade iron 

®xh.austod for  from  40 to  50 years. T h e  rem aining tonnage 
I*} V1% ¥ innnn noto  l ron P n,KS , lvas estim ated b y  the State T a x  Com m ission 
a t  1. 91 000,000 tons m  1907 and 1 .311,000,000 tons as o f  M a y  1 1921, 
su fficien t new  deposits o f  ore being drilled and proven  to  m ore  than offset 
tno a m ou n t o f  oro rem oved .
nJ!iA &P c2 fim a,te ,y  9£ % J ?f  & e i ro,? deposits in the V illage o f  I lib b in g  are 
sn h «if!H rt b y  rhe Uv,SS ’, Ste?} C orporation  (through its operating

ivert,Ir<?ni n !n?  : thls co rp oration ’s principal ore 
7 th<? M essabe field  and  the centre o f  its operations is a t H ibbing. 

O ther com panies operating in this d istrict aro the In ter-S tato, M . A . 
M M vfi'n  ”  % n ^ ds^ r1 t? e r ’ T o d d -8 tam baugh , Shenango F urnace and °\rM.T h o  officia l announcem ent also says: 
q^ ^ i is loca ted  in St. Louis C ou n ty  Independent
fh f i^ ii^ o T t^ o ir tn 'n 27 'h Tin rd(,hf ? "  to, *5°  13 ̂  square m iles o f  land within th o v il ia g e  itself the school d istrict includes a further area surrounding the
d *^9^2n°nftSn n o r0 m iles— tho to ta ! assessed va luation  o f  the schoold istrict is $125,000,000 and  its on ly  bonded  d eb t is an issue o f  $1 ,000,000 
7 %  serial school build ing bonds m aturing from  1924 to  1927, w hich issue 
S ufn° " i tv iu a y  "  rPm v l ? r tho  $3,000,000 high school now  being com - 11 bbin g. T herefore , the tota l bon d ed  d eb t o f  the 
Iphnn’i d  Ofo o °  I Ula, ^  com bin ed  is on ly  $3,000 ,000 . T h e  H ibbing
sch o o l D istr ic t  ow ns 23 school buildings valued a t approxim ately  $4,700,000, 
em ploys 250 teachers, and has an enrollm ent o f  abou t 5 ,000  pupils. T h e 
YJitcFowf s °*ne o f t b e  m ost m odern  and im proved  com m unities
2 l  o o o  non cou n try  Its four banks have aggregate deposits o f  abou t 

u Tt ls s« ry ed  b y  t}16 G reat N orthern  and D u lu th , M issabe & 
N orthern  railw ays— the latter being con trolled  b y  the U . S. Steel C orpora - 
cash b a s k ”0 bon d s  w ere issued to  Place the finances o f  H ibb ing on  a

H ID A LG O  C O U N TY (P. O . E d in bu rg ), Tex.— BONDS OFFERED 
BY BANKERS. It. M . G rant & C o ., N . Y . ,  aro offering to  investors, in an 
advertisem ent appearing on  a provious page o f  this issue, a t prices to  yield 
from 5 .3 7 5 %  to  5 .2 0 %  (accord ing to  m aturities), $1 ,250 ,000  5 y2Vo cou pon  
road  bon ds. D en om . $1,000 . D a te  Jan . 10 1922. D u e $50,000 yr ly  
on  A pril 10 from  1927 to  1951 in cl.

T hese are the bonds that we reported  sold  in our Issue o f  A pril 1, page 1452 
Ift r K W P P n C O U N T Y  S C H O O L  D IS T R IC T  N O . 9, T e x a s .-B O J V D S  
$20 000 5% f ? 6^ & ^ b o n d s  ate C om p tro ller  o f  T eaxs registered

SCH OOL D IS T R IC T  NO. 14, T exas.— BONDS 
f S f K ' T o ^ a f  ^  C om p tro l,er  o f  T exa* registered

m C H U N D  C O U N T Y  (P . O. H illsb oro ), O h io .— BOND OFFERING
^  f o ^ « 9nr/?nn wtyT^ud,.to r i ? T1U re<veiv,° sealed hids until 1 p . m . A pril 
r 2 J i  $2J?*000 ^ ^^ /> ;!X oagi ? n(*"NGW M ark et R oad  Im provem ent N o . 58 

A prn  1 1922. Prin. and sem i-ann hit 
(M . & S .) payablei a t the C ou n ty  Treasurer’s o ffice . D u o yearly  on  Sept 
l i ai 09Q OTn i i f f l ’  l,92?  a, n d l o92; } ; *3 .000 . 1925 to  1928 in c l., and $4,000 
m iileH9 ' p C ^ tif ie d  ch eck  for  $200, payab le  to  the C ou n ty  Treasurer, re
qu ired . Purchaser to  p a y  accrued  interest.

T  Sv CO U N TY (P. O. M illersburg), O h io .— BOND OFFERING. 
f A n r i P s ?  for  « 1C1 fiooy 7 /ld it0 r ' wil1 rece ive  sealed b ids u n til 12 m . to -d a y  
81 I s o  8 v P1;? !?0! ? $ o C0lip? 1V r 0a,,d  im provem ent bon d s. D en om .$1,180 . D ate M arch  1 1922. In t. M . & S. D uo 81 180 each six  m onths 

vT-Cib f7  1923 to  Sept. 1 1927 incl. C ertified  ch eck  for 5 %  o f  the 
a ccru ed  interest p ayab l°  to  the a b ov o  a u d ito r , required . Purchaser to  pay
f H O L Y O K E , H am pden C ou n ty , Mass.— BOND OFFERING.— T he 
5 i5 3p/Th?aviUrer Y  recoivo  sealed b ids un til 1 1 a . m .  A pril 12 for  $200 000
l f 7 m  l9 2 3  ?o  1932 fncl a t°  A pril 1 1922 ’ D u o $20'900 y ^ r ,y  on  «

• .F ?M,ER, T 0 ^ NSHIP R U RAL SCHOOL D IS T R IC T  (P. O. Hom er- ville ), M edina C ou n ty , O h io .—-BOND SALE.— T h e  $30 000 6%  bonds 
®{f® red on  A pril 3— V  114, p . 1212— were sold  to  O tis & C o . o f  C leveland 
a t 104.30, a basis o f  abou t 5 .3 4 % . D a te  A pril 1 1922. D u o  $1 000 each 
six m onths from  A pril 1 1923 to  O ct. 1 1937 inclusive M,UU0 eacb
n  H O W A RD  COU N TY (P. O. K ok om o), Ind .— BOND OFFERING__
O rville  O . B utcher, C ou n ty  A u d itor , w ill recoivo sealed b ids until 10 a m 
A p ril 17 fo r  $65,190 50 6%  J. B . C onkle D rain N o . 5630, C entro TownshTp 

\2?  f? r  %50c9 ea^ h ’ an d  10 for  $519 05 each . D ate 
?Q9?Ctn t5o t o ^ 2 ' i IniV AL’ & S ’ D ue $6,519 05 yearly  on  M a y  1 from  
not 3sohl o n 3  A  n r  m ‘i 71 .lLrchaf r  to  p a y  accrued  in terest . I f  tho bonds aro 
issu e°sdd?sposed o f 7 ’ th  °  w111 b c con tim ‘ed  from  d a y  to  d a y  un til the

HU RON  C O U N TY (P- O. Bad A xe), M ich .— B O N D  OFFERING. —  
C larke M u m ford , C lerk o f  the B oard  o f  C ou n ty  R oad  C om m issioners 
roa d rbon d s S° aleti b lds until 2 p - m ’ A l)ril 13 for  $58,000 6%  C overt A c t

ILLIN O IS (S tate of).— BOND OFFERING.— Sealed b id s  w ill b e  re 
ce ived  u n til 10:30 a. m . A p ril 13 b y  C ornelius R . M iller, D irector  o f  tho 
D ep a rtm en t o f  P u b lic  W orks and B uildin gs, in the State H ouse, in S pring
fie ld , for $6 ,000 ,000  4 %  cou pon  (w ith  priv ilege  o f  registration) S tato high
w a y  bon ds. D en om . $1,000 . D a te  M a y  1 1922. P rin. and annual in t . 
(M a y  1) p a yab le  a t the State Treasurer’s o ffice  or  in C h icago or N ew  Y ork  
D u e  $500,000 yearly  on  M a y  1 from  1929 to  1940 inch  C ert, ch eck  for 
2 %  o f  the am ount b id  for , payable  to  the State Treasurer required

mav be found amon° the * * * * * * *
. , , . Financial Statement.

A ssess, va l. as fixed  b y  tho Stato T a x  C opim ission , 1921 $8 403 631 48-1 
Assess, va l. equalized for purposes o f  taxation , 1921 4 201 815 742
B on ded  d eb t including this issu e). . .  I i n i 7 Ann
P op u la tion , 1920 (C en su s)________ ’ 11,017’500

IR O N D E Q U O IT UNION FREE SCH OOL D IS T R IC T  NO. 4 (P O
Iro n d e q u o it), M onroe C ou n ty , N. Y .— BOND SALE__T h e
n^iQQli P°in o f  registration) bonds offered  on  A pril 3— V. i l l

soki to  G eorge B . G ibbons & C o . o f  N ow  York for Snk - 
(104 .23 ). D ate  A pril 1 1922. D u e S l 000 vearlv  lq o o  tn 1Q9fi S p i '"  

$2 ,500  yeariy  1927 to 1931 incl.; $5,000 yearly  l932  to  1$36 iiicl and $8 500

8 0 0

c 4? S ,^ ks,chl°°^ oDaI ^
x i a  ScZ,,Aa s

JO N SS yiL L E  SCH OOI. D IS T R IC T  NO. 5 (P . O. Jonesville) 
C atahoula  P arish , La.— BON D OFFERING.— B id s  w ill lie rece iv ed
a y m '‘ , w n Vircg b t ) '’Se,f f it B oard fo r  $ 12,000 sch oo l bonds until 11a . m . A pril 18. C ertified  ch eck  for  2% % o f  b id  requ ired .

K A N D IYO H I C O U N TY (P. O. W ilm ar). Minn — BOND
o f 1S* 7 P a u f 364,300 d itch  bouds has been aw arded to  G ates, W h ite  & ^ jo .

^ s a s c i t y , M o .— i n c o m p l e t e  r e t u r n s  s h o w  m a j o r i t y
Ihirteen precin cts  m issing the $ 11,000,000 w ater b on d  issue su b - 

it  ̂ s ^ ta te d 10 voters  on  A p rl1 4— V • 113 - P- 2426— has a m a jor ity  o f  49 ,691 .

KENT, Portage C ou n ty , O h io .— BOND SALE—  T h o  $10 000 6<7
bonds offered  on  A pril 3— V. 114, p . 1213— were so ld  to  M illik eii & Y ork  
D u e sTennnd vea-,r il°3 '5(T '̂ a ,ba? is,  o f  abou t 5 .2 5 % . D ate  M a rch  1 1922. 
S d s w ire r e ce fv e d T  ° n IarCh 1 from  1923 t0 1932> inc1’ T h o  fo llow in g
M il liken & Y o r k -------------------- 103.508
W . L . S layton  & C o ---------------102.36
Seasongood & M a y e r________ 103.42
P rov iden t Sa. B k .&  T r . C o . . 102.14

R ya n , B ow m an & C o . . ..............101.17
B lanchett, T h orbu rg  &
V a n d ersa ll................  .1 0 0 .8 3
F . H . R ose ----------------------------------100.53

t i  f c f f i r s i s ’ r s a f f i ;  » i S T ; uoie6°4r f  a t #
& ° f , o 4 f i ; i ; , „ S r a n A/ g . 01001S .  . T S? 4 ® '000 »
$̂ nnEnnn9^ 9,9,UNTY / P ’ ° ’ Covington), Ky.— BOND SALE—  T h o  
AnVii a ° v %! ,1P% ~y,enX-7(aZer ) !'OU!)ou road and bridge bonds o ffered  on  A prd  4—-V . 114, p. 1097— have been aw arded to S tacy  & B raun o f  T o le d o  
D a ?«r  P bH ,a ,pr1e<SoU m $ 2 0 -450. equal to  104.90, a basis o f  abou t 4 .5 8 % . 
P at® A prll 1 1922. „ D u o  yearly  on  A pril 1 as follow s: $68,000 192^'

1?£3: $12 ,000 , 1929 to 1931 inch : $14,000, 1932 to  1934 incl •
fq q q ^ e b ^ n n n 1 S 1 iSn7,’0 00 ’ , 1937: * 1 8 .° °0 . 1938; $19,000,’«?o2-9^ 9 P ’ . 1940: $21 ,000 , 1941 and 1942; $23,000, 1943- $24 000
19491 a n d 'T n .O O O ^ illo ’0 0 0 ’ 19461 $ 2 8 ’000, 1947: * 2 9 -000 - 1948; I s o lo o o l

r aBfR^ n « UNmPNr ^ IG,H SCHOOL DISTRICT, Fresno County,
£  iA fPUoY b ,g  b lds w cro received  on  M a rch  24 fo r  the$150,000 5 %  build in g bonds:
C yrus Peirce & C o ........... *$152,028 00
B ank o f  Ita ly _______________  152,010 50
B ly th , W itter & C o _____  151,953 00
G row ers N ational B an k,

F resn o--------------------------------  151,846 00
Stephens & C o ................   151,362 50

JASPER COUNTY (P. O. Rensselaer), Ind.— BOND OFFERING__
A D r f f ° lV ^ r 1 V ^ n  nnn"0̂ * n 7 reasUrre r ' 7 11 reco ivo  sealed b id s  until 1 p.' m

S5? M a 1.5.  A t & F -  d"«
i/XLE ~^1110 t 1,8 ?09 G eorgo N annengo road  im provem ent
K,eener To.wnship bonds offered  on  M arch  16— V . l  14 p 1096—  

DM® M a r c h e s ' f ^ a o ^ 1,0 J. F . W ild  & C o. o f  Indfanapolis. 
N o v  15 1932, in c h 2 ’ °  $93°  Cb slx m onths from  M a y  15 1923 to

JIM WELLS COUNTY (P. O. Alice), Texas — BONDS v n r r e n
t o n f c e ’̂ ow00f f l 6o ^ | 0fo r S ie road  b° nds Was VOted on  dan ’ 14’ T b «

Freem an, Sm ith & C am p
C o m p a n y -------------------- $151,057 00

A nglo  & L ondon-P aris
N ational B an k ------------  150,941 00

F idelity  T r . C o ., Fresno 150,843 00 
A m er. N a t. B k . o f  Fresno 150,750 00

given°inCV  *114 ^ l l K !  h ad  be° n successful in obta in ing the bon d s  w as 
Financial Statement.

Assessed va lu ation _______________ t e j e n ^ n t :
T ota l d eb t, including this issue______1 1 1 1 1 1 1 1 1 : : : : : : : : ...........  150 000

KUNKLE RURAL SCH OOL D IST R IC T  (P. O .K u n k le ) ’  W illiam s 
C ou n ty  O h io .— BOND OFFERING.— Sealed bids will be  received until 
•2 l n- A pril 15 b y  J . B B radhurst, C lerk o f  tho B oard o f  E d u ca tion , fo r  
$20,000 6 %  refunding bon d s. D en om . $500. D ate A pril 1 1922. Int.
?o?Q bf!? iSn & bii nn.Ual£  (l>1’ P ,l3e„ ® 2 '000 yoarly  on  M a rch  1 from9.3  to  1932, incl. C ert, ch eck  for  2 ]^ %  o f  the am ou nt b id  for, p a yab lo  
to  tho D istrict Treasurer, required. Purchaser to  p a y  accrued int A p 
parently these aro the sam o bonds m entioned in ou r issuo o f  M a rch  18 
on  page 1213.

KRUM ROAD D IS T R IC T , D en ton  C ou n ty , T exas.— BOND SALE —  
T he Dallas ‘ N ew s”  o f  M a rch  28 says:

“ R oad  bonds o f  tho K rum  R oad  D istrict to  the am ou nt o f  $117 ,000  
have been sold  to  B reg, G arrett & C o . o f  D allas for  par and accruod interest 
less 9c on  the dollar fo r  com m ission  o f  sale. T h e district vo ted  $125,000 
in bonds 2>£ years ago  and  has been hold ing them  since becauso o f  tho 
con dition  o f  tho bon d  m arkets and recently  $8,000 o f  the issuo w as retired 
from  the sinking fu n d . T h e  d istrict receives $106,470 for tho $117,000 o f  
bonds sold  and w ith tho accrued  interest and the retired bonds am ou nting 
to  abou t $25,000 the d istrict w ill have approxim ately  $131,000 w ith  w h ich  
to  build  roads. Prelim inary su rvey has boon m ade fo r  the roads o f  the 
d istrict.

LAKE CHELAN, IR R IG A T IO N  D IST R IC T , W ash__ BOND SALE —
T h is d istrict  recently  so ld  $70,000 bon ds.

LAKE ODESSA SCH O OL D IS T R IC T  (P. O. Lake O dessa), Ion ia  
C ou n ty , M ich .— BONDS OFFERED BY BANKERS.— T h o H arris T ru st 
& Savings B ank o f  C h icago is offering $60,000 5J^%  cou pon  bonds to  in
vestors a t prices to y iold  from  4 .9 0 %  to  4 .7 5 % , accord in g to  m aturities. 
D en om . 10 for $o00 each and 55 for  $1,000 each . D a to  A pril 1 1922. Prin. 
and sem i-ann. int. (A . & O .) payablo a t tho Lake Odessa State Savings- 
B ank in Lako Odessa. D u o $1,500  on  A pril 1 in 1927 and 1928. $2,000 
on  A pril 1 in 1929. 1930 and 1931; $2,500 on A pril l in 1932, 1933, 1934 
and 1935; $3,000 yearly  on  A pril 1 from  1936 to 1941 in cl.; $3 ,500  on  
A pril 1 in 1942 1943, 1944 an d  1945; $4,000 on  A pril 1 1946. and $5,000  
on  A p ril 1 1947.

Financial Statement.
(A s o ffic ia lly  reported .)

R eal value o f  taxable p rop erty , estim ated ____________  s i  50O 000
Assessed valuation  for  taxation ____________  ’<>86 ’ 110
P opulation , estim ated______________________  1 400
T ota l d ebt (this issue in c lu d e d )_______________________________  60 ,000

LAKEW OOD C IT Y  SCH O OL D IST R IC T  (P. O. L akew ood ), C uya
hoga C ou n ty , O h io .— BOND OFFERING.— G . W . G rill, C lerk o f  the 
B oard  o f  E du cation , w ill receive sealed bids until 7:30 p m  Anril 24 for 
$504)00^5H  %  cou pon  build ing bonds. D en om . $1,000 . D ate  April 1

d T ru st1922.
/v Y l . UU.IUIU8 uuuun, rvuilLMIl. .fi.UUU. 1-/JUO A

Prin- and  sem i-ann. in t. (A . & O .) payab lo  at tho C leveland w u so  
C o . in CloYeland, O hio. D uo $3,000 yearly  on  O ct. 1 from  1923 to  1937,
in ci., and $5 ,0 00 ’on  O ct 1 1938. 'c 'e r V 'c h e c k ’ for  5 %  ‘ b F  thVZtmount^bid 
interestab le to  tho C ou n ty  Treasurer required. Purchaser to  pay accrued

LANCASTER SCHOOL DISTRICT (P, O. Lancaster), Lancaster 
County, Pa.— BOND SALE. T h o  $100,000 4 %  cou pon  sch ool bonds
offered  on  A pril 5 (V . 114, p . 1331) wero sold  to R eilly , B rock  & C o . o f  
Philadelphia at 105.27 and accrued  interest, a basis o f  abou t 4 .15%  D ato 
April 1 1922. D u o on  A pril 1 as follow s: $20,000, 1932: $30 000 1942 
and $50,000 in 1952. T h e  fo llow in g  bids w ero received: 1Jl2>
R eilly , B rock  & C o .. P h ila ._ 105.27 W urts-D ulles C o .. Phila 104 34 
A . B . Leach & C o .,  P h ila____ 105.07 '  ' “ ~ ' .......
Jannoy & C o ., P h ila ..............1 0 5 ,0 3 5
B iddle & H enry, P h ila_______105.031
E . H . Rollins & Son, B oston . 104.975 
M . M . Freem an & C o ., P h il.104 .45  
Harris, Forbes & C o ., N . Y . . 104.36 .

LEBANON, Laclede County, Mo .— BOND ELECTION. 
an issue o f  $ 1 8 ,0 0 0 fire  bon d s  w ill bo sum itted  to  tho voters.

Lewis & Snyder, P h ila . 104.211
J. N . Schroeder & C o ., Phila 104.131 
G raham , Parsons & C o ., P h il.104.07
Stourd & C o ., P hila_________ 103.863
N ational C ity  C o ., N . Y ____ 103.539
M cC la in  C o ___________________101.28

-O n  A p ril IS

LEXINGTON, Davidson County, No. Caro.— BOND OFFERING —  
Sealed b ids w ill bo received  b y  Paul R op er, T ow n  C lerk until 2 t> m 

18 for tho follow ing go ld , registerablo as to  principal, bonds: 
$50,000 street im p t. bonds. D u o yrly . on  Jan. I as follow s: $2,000. 1924 

to 1930 ln c l“  aud 53.000 , 1931 to  1942 incl.
360,000 w ater and sower bon d s. D u o yr ly . on Jan. 1 as follow s: $6 000 

,to  ,1944 in c l“  510,000, 1945 to 1953 in cl.; $15,000, 1954 to  
19b3 incl.

D a te  Jan. 1 1922. D en om . $1 000. P rin. and sem i-ann. int. (J. & J .)  
T w yablom  gold  In N ew  Y ork . B idders to  nam o rate o f  Interest. D eposit 
o f  2%  o f  b id  required. B ouds certified  b y  U . S. M tgo . & T ru st C o  Legal
ity  approved  b y  C hester B. M asslich , N . Y . C ity , and J. L. M orehead  
D urham . Bids to be  m ade on  blank form s to bo furnished w ith other 
in form ation  and instructions con cern ing bidding b y  a bov e  officia l or  trust 
com p an y . D elivery  in N ew  Y ork  a t purchaser’s oxpenso a t p laco  o f  
purchaser s ch oice  on  or a bou t A pril 28. D elivery  o f  w ater and sewer 
bonds m ay be  deferred until Juno 30 with privilege o f  call w ithin such period 
o f  b locks o f  n ot less than $100,000. Such delivery  to contain  boncte m a-
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turing in  accordance w ith  the M u n icip a l F inance A c t  regulating partial 
deliveries.

jnt° payable at the C om m erce  T ru st C o .,  Kansas C ity . D u o yearly  on  
F ob . 1 as follow s: S5.000. 1923, and $8,000 , 1924 to  1938 in cl. lh e s o  
bonds were voted  on  A u g. 8 last— V . 113, p . 980.

L IN T O N  S P E C IA L  S C H O O L  D I S T R IC T  (P . O . L in t o n ) ,  E m m on s  
C o u n t y ,  N o . D a k .— BONDS VOTED.—A  v o te  o f  193 to  5 carried a p rop o 
sition to  issue $75,000 build ing bon d s.

L IT T L E  R O C K , A rk .— N O T E  SALE.— B randon , G ordon & W addell 
N ew  Y ork  C ity , purchased on  A pril 1 $ 1,125,000 m unicipal ^ t c s .  Ih e y  
are described as follow s: D en om . $1,000, $5,000 and $10,000. P a^?A J1v n rk  
1922. Duo Sept. 25 1922, payab le  at the C hase N ational Bank, N ow  Y ork  
C ity . T h ey  are now  being o ffered  to  investors at prices to  yield  4 . / o  /o •

binancial Statement. c in e  nnn non
V alue o f  taxablo p roperty  (estim ated )------------------------------------------51 rS ’Vno’eoK
Assessed va luation  (1 92 1 )...................... - - - - - - - ................................. ' i w n ’^ n
T ota l d eb t, including this issue (less than .5%) —  >VA7,i i r i s ' io s
V alue o f  real estate ow ned b y  c ity  (3 0%  in excess o f  tota l d ebt) 1 ,t> l8 ,l_o

P opulation  (1920 C en su s), 65,050.
L IV IN G S T O N , O v e r to n  C o u n t y , .T e n " - —

$25,000 street im provem ent bonds aw arded as stated  in V  I 1. p . o ld ,  are 
described as fo llow s: D en om . $500. D ate  Jan . 1 1922. Int. J . & J . Due 
Jan. 1 1942, op tion al Jan . 1 1932.

L O V E L A N D  L a rim er  C o u n t y ,  W y o .— BOND SALE.— R ecen tly

1922, ^ n d  are estim ated to  m ature in serial installm ents from  one to  22 
years. D en om . $1,000 and $500.

I O W F I I M id d lesex  C o u n ty , M a ss.— BIDS.— T h o fo llow in g  is a co m 
plete the b ids-received  on  M arch  31 for the $50,000 4 M %  cou p on  sower

L’V / 'x r 1 v  C o 101 .9451 W atkins & C o .  .  . ....................... 101.342♦ It. M . G rant «  G o - - -  ,\ „ i ,n . i w r v  x- Cn in i .aoa

<11,1 r-oIonv T ru st DO_________101.00 -------------------------101. 1,
F c ln iu n d lh o th e rs ____________ 101.52 IR . L . D a y  & C o ----------------------- 101.15

"  & C o __________  101-40 IF . S. M ose ly  & C o -----101.
♦This was the successfu l b id , for prev iou s reference to  sam e, see "C h ro n - 

ic lo ”  o f  A pril 1 pago 1453.
BOND OFFERING.— Fred. II . R ou rk c , C ity  Treasurer, w ill rcccivo  

sealed bids until 11 a. m . April 11 for tho fo llow ing 4 K  %  cou pon  bonds 
in the aggregate am ount o f  $210,000:
3570 000 "M em oria l A uditoriu m  A dditional L oan  bonds. D u o yearly 
*  ’ on A pril 1 as follow s: $4,000 from  1923 to  1932, inclusive.

70 000 “ F irst Street C onstru ction  L oa n ”  bon ds. D u e $7,000 yearly  on 
A pril 1 from  1923 to  1932. inclusive 

.-,o 000 “ Perm anent Pavem ent Loan bonds. D u o  $5,000 y ea rly  on  
A pril 1 from  1923 to  1932, inclusive.

20 000 “ Sidew alk Loan o f  1922”  bonds. D u o $4,000 yearly  on  A pril 1 
' from  1923 to  1927, inclusive.

D enom  $1 000. D a te  A pril 1 1922. Prin . and sem i-ann. in t. (A . & O .). 
p ayab le  at the First N ational B ank o f  B oston  in B oston  M ass. B onds 
to  b o  delivered at th e  a bov e  nam ed bank on or abou t A pril 21 1922. T h e 
o ffic ia l announcem ent states that these bonds are exem pt from  taxation  in 
M assachusetts and are engraved under the supervision o f  and certified  as 
to  genuineness b y  the First N ational B ank o f  B oston ; their legality will be 
a p p roved  b y  M ^ s r s  R opes, G rav. B oyd en , & Perkins, w hose opin ion  
Win bo  furnished the purchaser. All legal papers incident to  these issues 
w ill b o  filed  w ith  said bank where they m ay bo inspected at any tim e.

L U M B E R T O N , R o b e s o n  C o u n t y ,  N o . C a r o  .— BOND OFFERING.—  
Sealed bids will lie received until 2 p . m . A pril 21 b y  J . P. Russel, T ow n  
C lerk , for tho follow ing cou pon  (w ith privilege o f  resgitration as to  principal 
on ly ) go ld  bonds not to  exceed 6 %  interest:
$80,000 street im provem ent bonds. D ue yearly on A pril 1 as follow s: 

$6,000. 1924 and 1925. and $4,000, 1926 to  1942 inch 
35,000 funding bonds. D ue yearly  on  April 1 as fo llow s: $2 ,000 , 1924 to  

m as iiu-i :.n,i art nnn 1034 to  1938 incl.

L Y O N S  F A L L S , L e w is  C o u n t y , N . Y .— BOND OFFERING— B ernard 
8  Sam son, Village T ru stee , w ill receive sealed b ids u n til 1 p . m . A pril 10 
for $53 500 registered street im provem ent bonds not to  exceed  o %  interest 
per annum . D en om . $891 66 2 -3 . D ato A u g . 1 1921. I’ rin . an d  .semi- 
ann int. (F . & A .) p ayab le  at tho Lew is C ou n ty  T ru st C o . a t L ow v ille . 
D u o $1,783 33 1-3 yearly  on  A ug. 1 front 1922 to  1951, incl. C ert, ch eck  
for  5 %  o f t h e  am ou nt b id  for, payab le  to  H arry P. G ou ld , V illage Treasurer, 
required . B onds to  be d elivered  at tho Lowis C ou n ty  T ru st C o . a t L ow - 
v illo , on  M a y  10 1922. Purchaser to  pay accrued  Interest.

r $2,5(K), payam o to cr. a. D am ppen , B orough Treasurer, required. 
M A D IS O N  C O U N T Y  (P . O . A n d e r s o n ) ,  I n d .—BONDS NOT SOLD.—  

T h e  $10,400 4 14% 8 . M . E rtel R oad  N o . 1, D uckcreek  T ow n sh ip , bonds 
offered on M arch  30 (V . 114, p . 1332) were not so ld , as n o  bids were received.

M A D IS O N  C O U N T Y  (P . O . L o n d o n ) ,  O h io .— BOND OFFERING.—  
W ill II. D avis. C ou n ty  A u d itor , will receive sealed proposals until 12 m . 
Anril 10 for  $16,000 6 %  cou pon  bridge bonds. D en om . $1 ,000 . D ate 
A pril 20 1922. Int. A . & O. D ue $1,000 each six m onths from  O ct. 1 
1922 to  April 1 1930 incl. C ertified  check  for 5 %  o f  the am ou nt b id  for, 
pa ya b le  to  the above  auditor , required . P urchaser to  p a y  accrued interest.

M A D IS O N  IN D E P E N D E N T  S C H O O L  D IS T R IC T  N O . 1 (P . O . 
M a d iso n ), L ak e C o u n t y , S o . D a k .—BOND ELECTION—  On A pril 18 
$45,000 new school building erection and $40,000 sch ool building addition  
bon ds will bo voted  upon .

BOND SALE.— T h e $37,000 4 H%  R obert H . C ollins et al, Franklin 
T ow n sh ip , bonds, o ffered  on  M arch  30 (V . 114, p . 1332), were sold  at par 
and accrued  interest to  J . F . W ild  & C o .,  o f  Indianapolis. D ate  M a rch  1 
1922. D ue $1.850 each six m onths from  M a y  15 1923 to  N o v . 15 1932, incl.

BONDS NOT SOLD.— T h e $216,000 5 %  C harles F . llesson g  et al bon d s, 
also o ffered  on  M a rch  30 (V . 114, p . 1332), were n ot so ld , as n o  b ids were 
su b m itted .

M ARSH ALL C OU N TY (P. O. P lym ou th ), In d .— BOND OFFERING. 
— II. ir  H ornm an C ou n ty  Treasurer, w ill receive sealed b ids  until 2 p . m . 
t o -d a y  (A pril 8) for  $6,000 5 %  Sam uel A . K a ley  et a l, b on d s . D en om . 
$300. D a te  Feb. 7 1922. In t. M . & N . D u o $300 each  s ix  m onths 
from  M a y  15 1923 to N o v . 15 1932, in cl. I f  the b on d s  are n ot s o ld  on  
A pril 8 the sale w ill lie con tin u ed  from  d a y  to  d a y  un til the issue is d is
p osed  o f .

M ARLIN , Falls C ou n ty , T exas— BOND SALE.— T h e $225,000 5H % 
cou pon  tax -free w ater-w orks bonds offered  on  D ec . 7 (V . 113, p . .-334), 
have been purchased b y  T a y lor , E w art & C o ., o f  C h ica go . D en om . SI ,000. 
D ate  D oc . 1 1921. Principal and sem i-annual interest (J . & D .) payab le  
at the M ech an ics  & M eta ls  N ational B ank, N ew  Y ork , o r  a t S tate Treas
urer’s o ff ic e , at A ustin , at op tion  o f  holder. D u e D oc . 1 1961, option al 
D e c . 1 1931. . , c  . ,Financial Statement.
E stim ated  actual v a lu e ----------------------------------------------------------------------
Assessed va lu a tion ------------------------------------------------------------------------------
T ota l bon ded  d eb t, including this i s s u e . - ----------------------- 460,000
Less W ater b on d s ........................ ................................................. - S2§ o ’a§a

Sinking fu n d s------------------------------------ ----------------------- —  - oS.UdU 313939
N et b on d ed  d e b t ----------------------------------------------------------------------------------  141,061

P op u la tion , 1920, 4 ,310.
M ARTIN  C O U N TY (P. O . F airm ont), M inn .— BOND> OFFERING r— 

T h e C o u n ty  A u d itor  w ill receive sealed bids until A pril 20 for  &215,UUU 
Judicial D itch  bonds, it is stated .

M ATAW AN TO W N SH IP SCH O OL D IS T R IC T  (P. O. M ataw an), 
M onm outh  C ou n ty , N, J .—BOND SALE.—  T h e  issue o f  5 %  b on d s  
o ffered  on A pril 3— V .l  14, p . 1453— was sold  to  J . S. R ip p e l & C o . o f  N ew 
ark, at their bid o f  $30,499 50 (101.665) for 60 bonds ($30 ,000 ), a b a d s  
o f  abou t 4 8 0 % . D ate M a rch  1 1922. In t. M . & S» D ue $1,500 yearly  
on  M a rch  1 from  1923 to  1942, incl.

MEMPHIS, Shelby C ou n ty , T e n n .— BOND SALE.— A  syndicate o f  
N ew  Y ork  bankers com posed  o f  tho G u atan ty  C o .,  R edm on d  & C o . ,  
W atkins & C o ., E sterbrook  & C o .,  and H annahs, B allin  & Le®- have 
purchased the follow ing im provem ent bonds aggregating $1 ,425 ,OW . 
o ffered  on  A pril 4— V . 114, p . 1332— at 101.067, a basis o f  a bou t 4 .8 1 % . 
$200 000 2214-year (aver.) w ater bonds, tax -free , registerable as to  p n n - 

’ cipal T hese bonds are a p ortion  o f  $2 ,000 ,000  authonzed_ b y  
C hapter 141 o f  the Private A cts  o f  1921 and were further authorized 
b y  an ordinance passed on  fina l reading F eb . 7 1922. D u e yearly  
on  Jan. 1 as follow s: $5,000 in every  od d  year from  l927  to  l957  
and $6 000 in every  even year from  1928 to  1958, and SbJJUU 
also in the years 1959, 1960, 1961 and 1962.

150.000 1914-year (aver.) recreation park bon ds tax-free, registerable as 
to  principal. These bonds are the rem aining portion  o f  $250,000 
authorized in C h apter 634. P rivate A cts  o f  1921 ($100,000 h a t in g  
been sold  Sept. 6 1921). D ue $5,000 yearly  on  Jan . 1 from  19-7

175 000 14 M -yoar (aver.) hosp ital bon d s, tax -free, registerable a to  
principa l. T hese bonds are a portion  o f  $250.000 o f  bonds author
ized fo r  this purpose b y  C hapter 923 o f  tho 1 rivate A cts  o f  19M , 
and furth er authorized b y  an ordinance passed fin a l reading 
F eb . 7 1922. D u e $7,000 yearly  on  Jan. 1 from  1925 to  1949.

350 000 14 % -year (aver.) im provem ent bonds, tax-free, registerable as to  
’ principal, a llocated  to m eet the c ity ’s share o f  street con struction  

under the provisions o f  the F ron t F oo t  Assessm ent L aw . u u e  
$14,000 yearly  on  Jan. 1 from  1921 to  1949. , ,

150.000 14 M -year (aver.) im provem ent bon ds, tax-free, registerable as to  
principa l. D u e $6,000 yearly  on  Jan. 1 from  1925 to  1J4J.

75,000 1 4 -year (aver.) im provem ent bonds, tax -free  registerable as 
to  principal. D ue $3,000 yearly  on Jan. 1 from  1925 to  1949.

150.000 20 J i-year (aver.) river term inal and w arehouse bonds, tax-tree, 
registerable as to  principal. D u e $5,000  yearly  on  Jan. 1 trom

175.000 2^4-year ° (a v e r .) street im provem ent F ron t S treet.assessm en t 
bonds, m aturing $35,000 yearly  on  Jan. 1 from  1923 to  1927.

D ate  Jan 1 1922. T h e  above bonds, w ith  the exception  o f  the $ l 7o,uuu 
street im provem ent bonds, were sold  as 4 M s, the street im provem ent bonds 
being sold  as 6s. T h e a bov e  syndicate is now  o fferin g  all o f  the 4 4  %  » ° ™ s 
(aggregating $1,250,000) to  investors a t prices to  yield  from  4 .6 0 %  t o l . o u  /o

'T h e$ 5 0 0 ,0 0 0  6%  revenuo notes series o f  1922 offered  a t 
tho sam e tim e as the a bov e  bonds, were aw arded to  1 . 8 M ose ly  & t o .  o i 
N ew  Y ork  at 100.67, a basis o f  a b ou t 4 .6 2 5 % . D ate Jan. 1 1922. D ue 
Sept. 1 1922.

MIAMI C O U N TY (P. O. T roy ), O h io .— BOND OFFERING.— T B. 
R adabau gh , C ou n ty  A u d itor , will receive sealed b ids until 2 p m . A pr. 13
for the fo llow ing 5 H %  cou pon  bonds: 1 for  *500 and 54*54 500 Scries “ A ”  (C ou n ty  s portion ) bon d s. D en om . 1 fo r  $500 ana m  
$54,600 w r W j *  c ^ch  D u o.$6.500  O ct. 1 1923 and $6,000 y r ly . on  O c t.

20 400 Series “ B ”  (tow nsh ip ’ s portion ) bon d s. D en om . 1 for  SlOO and 
2U,4U 20 for $1.000 each . *Due $2,400 O ct. 1 1923; $2 000 y r l y .  on  O ct. 1

from  1924 to  1929, incl . and $3,000 on  O ct A n  1930 and  1931
20 400 Series “ C "  (land ow ner’s portion ) bonds. D e n o m . $ for  $400 ana 20,100 s en es  ^  Du0 $2>400 0 c t. 1 1923: $2,000  y r ly . on  O ct. 1

from  1924 to  1929, incl. and $3,000 on  O ct. 1 in 1930 and 1931
54,000 Series “ A ”  (co u n ty ’s portion ) bon d s. D en om . $1,000. u u  

$6,000 y r ly . on  O ct. 1 from  1923 to  1931, incl.
21 500 Series “ B ’ f (tow nsh ip 's  portion ) bonds. D en om . 1 for SoOO and z i
21,500 for  $1,000 each D ue $2,500 W  1 1923; $21.000 yrlv’ on  Oct; 1 

from  1924 to 1928 incl . and $3,000  on  O ct. 1 m  l 9 2 9 ,1930 and  1 93 L  
91 rJ)0 S eries“ C ”  Hand owner s portion ) bon ds. D en om  1 for  cou u  anu 
21 ,o0U offO T  $1 000 ea ch .W D u e 12.500  O ct. 1 1923; $2,000  yr ly . on  O ct 1 

from  1924 to  1928 incl. and $3,000 on  O ct 1 in 1929;
D a te  Anril 1 1922 Prin and sem i-ann. int. p a ya b le  a t the C o u n ty  

T reasurer’?  o ffice  T h e  first three Issues are issued for  the im provem en t o f  
s S n  “  D "  o f  L C  11 N o  208 (G reen villo -C ov in gton  R oad ) In N cw b e  .r y  
T ow n sh in  T h o  last three are issued for th e  im provem ent o f  Section  a  
o f  I O H  N o  246 (P iq u a -C ov in gton  R oad ) in N ew berry  and W ash ington  
T ow n sh ips. C ert ch eck  for 5%  o f  the am ou nt b id  fo r , pa ya b le  to  the 
C ou n ty  Treasurer, required. Purchaser to  p a y  accrued  interest.

MIDDLETOW N C IT Y  SCHOOL D IS T R IC T  (P. O. M idd letow n), 
B utler C ou n ty , O h io  .-B O N D  .SALE - T h e  $90 900 5 « % b ° n d s  offered  
on Anril 1— V  114. p . 1213— were sold  to  the D etroit 1 rust C o . o i w e  
tro it, M ich , at its b id  o f  par and accrued interest, plus a y i f r l v
(106 .234), a basis o f  abou t 4 .8 9 % . D ate  A pril 1 1922. D u e $5,000 yearly  
on O ct. 1 from  1923 to  1950, ini. T h e  follow ing b ids were re c e d e d .

OIH1S will uu
M A D IS O N V IL L E  S C H O O L  D IS T R IC T  (P . O . M a d is o n v il le ) , H o p  

k in s  C o u n t y , Ky.—BOND SALE —T h e> $53,000 6 %  school im provem ent 
bonds o ffered  on M arch  31 (V . l i t ,  p . 1213), have been aw arded 
K en tu cky Bank & T ru st C o ., o f  M ad ison ville , at par plus a prerni 
$3,349 00, equal to  106.32. D u e in 20 years, op tion al in 10 years.
follow ing b ids were received.

judder__ Premium.
Successful b id  (as a b o v e ) . .$ 3 ,3 4 9  60 
T illotson  & W olco tt , OliY-- - 3,084 60 
T u ck er, R obinson  C o ., l o l .  2,925 00
W eil, R oth & C o ., C ine - 2.<'•>0 00
H anehett Bond C o ., C h ic 1,917 00
C aldw ell & C o .,  N ash v ille . 2 ,400 00 . , ------

M A R IO N  C O U N T Y  (P . O . I n d ia n a p o lis ) ,  I n d .— BOND OFFERING.—  
R  A I,om cko C ou n ty  T reasurer, w ill rece ive  sealed b ids  until 10 a . m . 
A nril 1 5 for $9 000 4 'A %  Jerry G ray et a l, freo gravel road  liond.s. D en om . 
$45<) D ate A pril 15,1922. In t. M . *  N . D uo $900 each six  m onths 
from  M a y  15 1923 to N o v . 15 1927, incl.

m provem ent 
' id to  the 

inium  o f  
years. T h o

Bidder—  Premium.
Prudden & C o ., T o le d o ____ $1,643 00
H opkins C ou n ty  Bank,

M a d ison ville_____________  2,602 00
Far N a t. B k ., M a d ison ville  2,701 00 
T itle  G uar. & T r . C o ., C in . 201 40 
Pearsons, T a ft  C o ., C h ic__  1,106 00

D etroit T ru st C o .,D e tr o it . 5,611 00 
Seasongood & M a y e r ,C in ..  3,665 00 
P rov .S a . B k .&  T r . C o  C in . 3.609 00 
L . R . Ballenger C o , C in —  3 ,240 00 
F ifth -T h ird  N at. B k ., C in . 4,004 00 
B reed , E lliott & H arrison,

C in cin n ati, O h io --------- 4 ,530 00
R osen stiel-E llis  C o .,  C in . .  4,617 10 
W . H. S ilverm an C o ., C in . 3,875 00
Poor & C o ., C in ____________  4,149 00
N . 8 . H ill & C o ..  C in ----------- 3,807 00

R ichards, Parish & L am son,
C levelan d , O ----------------- 5 ,243  nn

A . T . B ell & C o .,  T o l e d o . .  3 ,762 00
S tacy & Braun T o le d o ------- 4 ,364  10
W . L . S layton  & C o ., T o le . 4 ,113 00 
T u ck er ,R ob in son  & C o .,T o  3,636 00 
S idney S pitzer & C o .,  T o l .  3 ,866  00
l*ruddcn & C o .,  T o le d o -------4,761 00
N orthern T r . C o ., C h ica g o . 3 ,438  00 
E . II. R ollins & S on ., C h i . .  4 ,257  90 
H anehett B on d  C o ., C h i—  2,467 00

M ID L O T H IA N  R O A D  D IS T R IC T , E llis  C o u n t y ,  T ex.—-BOND 
SALE.— Breg, G arrett & C o . o f  Dallas h ave purchased $80,000 road  bonds 
a t par.

M ID W A Y , (P. o. L o n d o n ) , M a d iso n  C o u n t y ,  O h io .— BON D OFF.ER- 
ING.— F . G . W h eaton , V illage C lerk , w ill rece ive  pealed b ids until 12 m . 
to -d a y  (A pril 8) for $1,500 6 %  p u b lic  hall b on d s . D en om ._$250. D a te  
dav  o f  sale. In t. sem i-ann . D uo $250 yearly  on  A pril 1 ^
1928, in c l. C ert, ch eck  for $75. requ ired . T hese are apparently  the bonds 
w h ich  were to  be offered  on  A pril 4— V . 114, p . 1453.

M IN N E A P O L IS , M in n .—COUNCIL FAILS TO SETTLE BOND 
ISSUE.— T h e  M inneapolis "Jou rn a l”  on  A pril 1 said : . . .

“ D espite a recom m endation  o f  the special C ou n cd  C om m ittee  a n o in t e d  
to  con fer w ith the L ibrary B oard over the disposition  o f  $2o0 ,000  o f  bonds for
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L'5,X5lT riA>ly^,05£s ’ ^ 5 .0 0 0  o f  this bo used for additional sowers and
• f f o r  the library, the entire library and sewer bond  questions is 
to -d a y  as m uch  unsettled as ever, fo llow in g  action  o f  the C ity  C ouncil 
la te  yesterday in  sending this recom m endation  to  the Sower C om m ittee. 

In ciden ta lly  it precip itated  the on ly  figh t  in the entiro three-hour 
session, at w hich threo w eeks’ accu m u lation  was cleaned up w ith 

little d iscussion .
“ T h e  resolution in troduced  b y  the special C om m ittee  requested the 

H oard o f  E stim ate and T axation  to  authorize the sale o f  $75 ,000  in bonds 
tor additional sew er w ork , the agreem ent being that the C ou n cil w ou ld 
reim burse the L ibrary  B oard  to  m ake up the fu ll $250,000 library  bonds 
next year. A lderm an A . E . V oclker, w h o m ade the original m otion  in 
the C om m ittee , fou gh t the resolution , declaring that A lderm an Claus 
M u n im  as C hairm an had m aneuvered the C om m ittee  to  a position  where 
such  a resolution was possible, a lthough the C ouncil had specifically 
d irected  tho C om m ittee  to  deal w ith tho fu ll .$250,000 for sower construction  
17 to*7 ’ ’ T h o  m otion  to  refer to  the Sewor C om m ittee  carried

M IN N E A P O L IS , M in n .— BOND SALE.— On M arch  20 $946,140 31 
special street inprovem en t bonds were so ld  to  tho W ells -D ick ey  C o . 
M inn eapolis  and  E ldredgo & C o .,  and  tho Bankers T ru st C o ., both  o f  
u m o Y<A'i c . m r $945 ,190  31 (99.8996) an d  interest for 4 /4 s . D ate  A pril 1 
l y 2J- B on ds to  bo payab le  as nearly as pra ctica b le  on o-tw en tietli thereof 
on o  year from  da te  o f  bonds a n d  on e-tw en tieth  thereof on  A pril 1 o f  each 
a n d  every  year thereafter to  and  in cu d in g  A p ril 1 1942, except that the 
bonds in said  proceedings N os . 738, 739, 742, 744, 750, 755, 756 an d  757 

1)0 Hiact© p ayab le  as nearly as p ra cticab le  in ten equal annual install
m ents, com m en cin g  A pril 1 1923. T h e  n otice  o f  this sale was g iven  in 
able 4 ’ P ‘ 1453‘ Ifc U given  again because o f  the ad d ition a l data  ava il-

G i lb e r t ) ,  S t . L o iu s  C o u n t y ,  M in n .—
BOND OFf EKING. - D . D . Ituthorford. T ow n  C lerk, will receive scaled 
bids until 2 p . m A pril 15 for $44,000 6%  fun din g bonds. D enom . $1.000. 
ln t . J . & II. C ertified  check  for  $1,000 , payable to  R . J. C h inn , T ow n  
T reasurer, required.

n n v i f ^ ? M ? H ® O L  D IS 1  R IC T  N O . 31, R io  A rr ib a  C o u n t y ,  N . M ex.
c r  nnnr n , < B °e t tc h cr , P orter & C o . o f  D en ver liavo  been awarded $5,000 6%  bonds a t 95.

9 “ a. f h Vt a , P a r ish , L a .—BONDS VOTED.— A t an election 
” r* M arch  28 the fo llow ing tw o issues o f  bonds w ere vo ted : 

ob n ’n™  school bonds. C arried b y  a m a jority  o f  4 to 1.
200,000 refunding bonds. Carried b y  a v o te  o f  301 “ fo r ”  to  74 "a g a in st .”  

M O N T E R E Y P A R K , C a lif . BOND SALE.— On M a rch  27 tho $225,000 
P %t^ l M - y e a r  (average) w ater-w orks bonds (V . 114. p . 1098) wero sold 

K s. Napfclod.,il1 o f  L os  A ngeles for  $232,500 (103.33) and
*1 a ran s o f  ah °u t 5-7 3 % - D ato  M a rch  1 1922. D u e yearly  on 

M arch  1 as fo llow s: $6,500, 1927 to  1960, inclusive, and $4,000, 1961.
/ ? r y ^ n G ^ Ni C 9 V N T Y  O ' W a r tb u r g ) ,  T c n n .— BONDS AUTIIO- RIALD. A  bond  issue o f  $200,000 for road was recontly  authorized  at a 
special session o f  tho M orga n  C ou n ty  C ou rt.

a ,1V? o Rr ? , ,S.O N , C O y ^ T Y  IN D E P E N D E N T  S C H O O L  D I S T R IC T  N O .
. A - ° -  U p sa la ), M m n .—BOND SALE.— On M a rch  31 tho $65,000 6%  

•J-IS-year serial sch ool bonds— V . 114, p . 1333—wore so ld  to  tho W ells- 
i C,n-oo°f  M inn eapolis  for $66,010 (101.55) and interest. D ate 

M arch  1 1922. B ids were also received from  tho follow ing: 'H ie L incoln
lu is t  C o ., M inneapolis; N orthw estern  T ru st C o ., St. Paul; and tho D rake- 
Jjallarcl C o .,  M inn eapolis.

M O U N T A IN  G R O V E , W r ig h t  C o u n t y ,  M o .—BOND ELECTION.—  
O n A pril 18 $35,000 bonds will b o  voted  u pon , it  is stated.

^ l ^ T R I C T ,  S a n ta  O la ra  C o u n t y ,  C a l i f .—
4 i o n o  t. G ity  Savings B ank o f  Santa C ruz has been aw arded$1,800 6%  sch oo l bonds a t 100.16.
T h ^ ? H )0 nnnV w  B O U N T Y  (Pr  S ta n le y ) ,  N o . D a k .— BOND SALE.—  
i n o  *100 ,000  6%  fu n din g  bonds liavo been so ld  to  B olger, M osser & W illa- 

G h icago. T h o  bonds wero sold  before their offering d ato , w hicli was 
A pril 5 .— v .  114, p . 1214.
^ A S H U A , H i 1I8b o r o u g h C o u n t y ,  N . H .— BOND OFFERING.—  
Sealed bids w ill be received until 10 a . m . A pril 14 for  $40,000 414% sewer 
i o ?7 m ,DatC, APr” 15 } 9 22 ' D u e 84,000 yearly  on A pril 1 from  1923 to 1927 incl. and $2,000 yr ly . on  A pril 1 from  1928 to  1937 incl.
nn,nnw H YIIy L f ,.vP a,v i^*o n  C o u n t y , T e n n — BIDS.— T h o fo llow in g  is a com p lete  list o f  tho b ids  rocoived  on  M a rch  14:
„  .  , For $178,000 Issue.
Successfu l b idder y ................................ $184 870 on
N ashville T ru st C o ______Z ................ ......... ...............................................  in o  t in  no
E idredgo & c o _________________ z _ : : : : : : : : : : : : .................. * ............17949965
n raTvr’ and H - L - A|len & C o ............... ............Z Z Z Z :: 181.382 00

rn,ot*1 *  G o .; F ifth -T h ird  N a t. B ank; D etro it  T ru st C o . _ 180.741 20
?*• G o ., W . A . ITarriman & C o ., I n c ........................... *493,033 10

C aldw ell & C o .; A m erican N ational Secur. C o _________________  183 577 00
b Y  u G om pton  C o .; K aufm an-S m ith -E m ert & C o .,  In c_______ 182.717 00
K stabrook  & C o . ................................................................... ........... .............. 182 520 00
S tifel-N icolaus In v t. C o . and associates___________ ” 180’ l5 3  80
R ichards, Parrish & L am son , and S tacy  & B ra u n ...........................  180,242 80

* F or tho threo Issues.
o  „ , . , For the $130,000 Issue.
™ S ? c lder v- — ............................................- ................................. $142,532 00Kldrcdpre Sc C o ________________ . . . ______ _ 140 one 70
R raM ’ and H - L - A llen *  CoZZZZZZZZZZZZZZZZZZ 14L 297  00K . M . G rant & C o _________________________  _ _ ix q  qqq qq
Stifel-N lcolaus In v t. C o . and  associates..Z .ZZZZZZZZZ 139 002 00
W ch ard s , Parrish & L am son , and S tacy  & B rau n ........................... 139401  00
A n  o  c ° i  1 lft.h-T h '>tl N a t B ank; D etro it  T ru st C o . .  140,452 00Gm divell Sc C o .; A m erican N ational Secur. C o ........ ........... ............ 140 149 00
W . R . C om pton  C o .; K aufm an,Sm ith-E m ert & C o ., I n c . ___ 140[075 00
E stabrook  & C o ________________________ _ I 4q <ti7 qq
N ashville  T ru st C o ____________ . . . _______________  _ 133 001 70
a .  , .  , . , For the $170,000 Issue.
p E ™ v p dn0r V...........................................................- ................ - ........... $173,281 00iuaredK o Sc C o . . . . . . . . . . ______  179 nnn *37
r ^ m  ' r t f  £ °n : H - L - A lien  & c o : : : : : : : : : : : : : : : : ; : : : : :  172:27800 *v. iVl. G rant Sc C o ________________ ______________ 171 «n7 nn
?,t,d'£EN icolaus Invt< G o . and associates_______________Z.ZZZZZZZ 171 275 00

& Lam son; S tacy  & B raun___________________ 172 108 00
W eil, R o th  & C o .; F ifth -T h ird  N a t. B ank; D etroit  T ru st C o . .  172,567 00
C aldw ell Sc C o .;  A m erican N ational Secur. C o _________________  172 339 00
vy. R . C om p ton  C o .; K aufm an-S m ith-E m ort & C o  . In c .............  172,278 00
E stabrook  Sc C o ................................ .........................  179 994 qq
N ashville  T ru st C o . . _______________ . . . . . _________ 173*925 30

y  F or previous references to  sam o seo V . 114, p . 1214.
N A S S A U  C O U N T Y  (P . O . M in e o la ), N . Y .— CERTIFICATE SALE__

T h e $L35,000 5 %  bridge certificate o f  indebtedness offered  on  M arch  30—  
Y . - l I l -  P, «1n3r o r 'w,ere S0,<L toJ l • w - Pressprlch & C o  o f  N ow  Y ork , for  $135,- 
TAoo >A2°-5,3) a I)asis o f  a bou t 4 ,6 3 % . D a te  A pril 1 1922. D u o O ct. 1 

a b ov e  corrects tho report g iven  in our last w eek ’s issue on  pago 
1454. T h e  follow ing bids were secoived :
? -.„W 7,Press,Pric.h *  C o -  N - Y ................$135,715 50 for $135,000 certificates.
G len C ov e  B ank   135,300 00 for  135,000 certificates.

V-n o ,'i uan^ ’ C;'r ,n C ovo  25,000 fo r  25,000 certificates,
h irst N ational Banlc o f  H e m p s te a d . .. 20,000 for  20,000  certificates.

N E W  B E D F O R D , B r is to l  C o u n t y ,  M ass .— TEMPORARY LOAN — A  
t 0ln P °rary loan o f  $500,000 was recen tly  sold  to  B lake B rothers & C o . on 
N o v  7 I 999m t basis ’ p lus a prem ium  o f  $6. D a te  A pril 5 1922. D u e

N E W  O R L E A N S , La.—BOND OFFERING.— B ernard C . Shields. 
Secretary B oard o f  L iquhlation , will receivo sealed bids until 12 in. A pril 17 
^ rrmd2i -n r?0 ycar (a v c r -) refunding bonds. D en om .SI ,000, *$500 and  $100. I n t .J .& J .  Du© as fo llow s: $6 000 1926*^12 000 
1927 and 1928; $18,000. 1929 to  1932; $ 2 4 .0 0 0 .1 9 3 3  10 1938 ' $30 000' 
1939; $18,000, 1940; $24,000, 1941 to 1945; $30,000, 1946 and 1947- $ 1 8 0 0 0  
1948 to  1950; $30,000, 1951 to  1953: $36 000 195 to  1 956 -$30  000 i9 5 7 :
136 .000 , 1958; $42,000 1959 to  1963: $ 4 8 .0 0 0 ^ 9 6 4 ;^ $ 5 4 .OOO.’ m S ,  and 
$48,000, 1966 smd 1967. C ertified  ch eck  for 3 %  o f  b id , on  a chartered 
bank In N ew  Orleans, payab lo  to  tho B o a r d lo f  L iqu idation , required.

T h e  bonds w in bo  delivered  as soon  as practicable  after final acceptance 
ot bids, and successfu l b idder or  bidders shall be required to  p a y , in addition 
to  the price Did, interest accrued up to date o f  delivery . T h  \se bonds are 
« a rAnofnnS ,authorized issuo o f  $9,000,000 voted  in D oc . 1916, o f  w hich .‘$4,500,000 have already been so ld .

N E W P O R T , N e w p o r t  C o u n t y ,  R . I .— TEMPORARY LOAN — T h o 
tem porary ioan o f  8100,000 offered  on  A pril 4— V . 114, p . 1454— was sold

D a te  A p °r i?n '9 2 2  b S o 8 ae ^ 9r ! 9 2 2 TOUnfc baS'S’ PlUS a proTnlum o f  S2 ’ 
.N E W T O N  C O U N T Y  R O A D  D IS T R IC T , T e x a s .— BONDS REGIS- 
ri j  v !;— v n ^ P rl1 1 the State C om ptroller o f  T exas registered S I08 000 
R oad  D istrict N o . 4 and $99,000 R oad  D istrict N o . 3 5)4%  serial bonds.

N E W  Y O R K  C I T Y , N . Y .— TEMPORARY LOAN.— D uring tho m onth  
o f  M arch  tho c ity  issued $51,074,281 short-term  securities, consisting o f  
corporate  stock  notes, revenue bills and tax notes, as follow s:

Revenue Bills o f 1022, Aggregating 
S45.777.28l.

Amount, lnt. Rate. McuurUv. Date sold. 
.53,000,000 4H%  July 3 1922 Mar. 1
5.000. 000 4Vh% Sept. 8 1922 Mar. I 

677,281 4)4%  Juno 7 1922 Mar. 13
2.500.000 4%%  Oct. 11 1922 Mar. 14
3.000. 000 4H%  Oct. 11 1922 Mar. 15
1.000. 000 4H%  Sopt. 15 1922 Mar. 15

500.000 4 ,4 %  N ov. 3 1922 Mar 15
500.000 454% Oct. 10 1922 Mar. 15

1.000. 000 454% Nov. 3 1922 Mar. 10
2.100.000 41f%/On or beforclMar. 17

l Mar. 17 1923/
3.000. 000 4H%  Oct. 20 1922 Mar. 20
1.500.000 4% /On or beforclMar. 23

lMar. 23 1923/
3.000. 000 4.2% Nov. 27 1922 Mnr. 27
2.500.000 4.2% Oct. 27 1922 Mnr. 27
1.500.000 4.2% Sept. 27 1922 Mar. 27
3.000. 000 4.2% May 15 1922 Mnr. 28
2.000. 000 4.2% Oct. 2 1922 Mar. 28
5.000. 000 4.2% Oct. 10 1922 Mar. 28
5.000. 000 4.2% Dec. 20 1922 Mar. 30
Tax Notes Amounting to 559,000.
550.000 4% /On or before! Mar. 23

l Dec. 31 1923/

C orporate S tock  N otes, A ggregating 
55,247,000.

Dock (5300,000).
Amount. Iru.Ratt. Maturity. Dale sold.

S105.000 4/4 % /O n or beforclM ar. 13 
(M ar. 13 1523/

150.000 4?4%  Oct. 11 1922 Mar. 14
45.000 4 /4 % /O n  or beforelM ar. 17

(Mar. 17 1923/
Various Municipal Purposes (51,800,000).

$250,000 4)4% /O n or beforelM ar. 15 
IMar. 15 1923/

500.000 4 /4 %  (On or belorelM ar. 17
1 Mar. 17 1923/

450.000 4%  (On or beforelMar. 23
IMar. 23 1923/

500.000 4.2%  N ov. 27 1922 Mar. 27
100.000 4.2%  Nov. 3 1922 Mar. 29 

Water ($1,647,000).
$25,000 4 /4 %  Aug. 9 1922 Mar. 9
722.000 4 /4 % /O n  or beforelM ar. 13

IMar. 13 1923/
350.000 4 /4 %  Oct. 11 1922 Mar. 14
250.000 4 /4 % /O n  or belore/M ar. 15

IMar. 15 1923/
250.000 4%  /O n or bcfo^c/M ar. 23

\Mar. 23 1923/
50.000 4.2% June 15 1922 Mar. 27 

Rapid Transit ($1,500,000).
5300.000 4.2% Dec. 11 1922 Mar. 23

1.200.000 4.2% N ov. 10 1922 Mar. 23
N O R T H  B E N D  S C H O O L  D IS T R IC T  (P . O . N o r th  B o n d ) , H a m ilto n

\r0nr(dit 53n °  v10‘i i 0 1 s o t jD -— T h e  $2,500  6%  bonds o ffered  onM arch  30— V . I l l ,  p. 1333— wore n ot sold  as no bids wore received .
N O R T H  D A K O T A  (S ta te  o f ).—DESCRIPTION OF BONDS.— T h e 

* iir t> m i  C° W  sce !̂ * feed and grain bond.s, aw arded on  M arch  27 
-ir* R E -  S biyton  & C o . o l T o le d o  at 08.004 for 6s, as a lready stated in 
V . 114, P. 1454— are described as fo llow s: D en om . $500. lilt . M . & N . 
D ue M a y  1 1927.
~ N ? * V r H M IL W A U K E E , M ilw a u k e e  C o u n t y ,  W is .— PROPOSITION 

JO CITY CARRIES.— T h is  villago votcxl on 
A pril 4 , b y  a m a jority  o f  80 in favor o f  being annexed to tho c ity  o f  M il
w aukee. T h o  v o te  was 567 to  487. *

O B IO N  C O U N T Y  (P . O . U n io n  C it y ) ,  T e n n .— BOND SALE.— T h e 
cAr'nRn "'? A p P °aJ”  °,f  A pril 1 had tho follow ing to say in regard to  tho 
$95,000 bonds o ffered  on  M arch  30— V. 114, p . 1099:

“ O bion C o u n ty ’s issue o f  $95,000 5 %  highw ay bonds was sold  a t tho 
C ou rt H ouse yesterday in U nion C ity , T en n ., b y  com p etitive  b idd ing , to  
C aldw ell & C o . o f  N ashville , at par, tho Im yor to  pay  accrued interest to  
da te  o f  delivery , a prem ium  o f  $ 1,000. and to  nam e the d epository  o f  the 
m oney, paying tho cou n ty  3 %  on  tho avorago da ily  balance; w hich bid  was 
estim ated as being equal to  101 /4 . T h o  bond.s wero sold  b y  Judge J . II. 
W addell and a Financo C om m itteo  com posed  o f  B ob  F ox , A . L . B revard , 
S. A . M cD a d e  and S. R . B ra tton .”

O C O N O M O W O C  J O IN T  S C H O O L  D IS T R IC T  N O . 3 (P . O . O c o n o -  
m o w o c ) ,  W a u k e sh a  C o u n t y ,  W is .— BOND SALE.— On M arch  30 
$185,000 6%  sch ool b ld g , bonds were sold  to the First W isconsin  C o  or 
M ilw aukee. D en om . $500 and $1,000 . D ato M a rch  1 1022. Interest 
annual (M arch  1) .  D u o yearly  for 15 years.

O K L A H O M A  C I T Y , O k la h o m a  C o u n t y ,  O k la .— BOND SALE.—  
D n n n g  last m onth  an O klahom a C ity  firm  purchased $2,700 ,000  5%  
tax-free cou pon  gold  pu b lic Im provem ent bon d s. C oupon  bonds in donom . 
o f  $1,000 registerablo as to  principal. D a to  M arch  1 1922. Prln. and 
som i-ann. lnt. (M . & S .) payablo in N ow Y ork  C ity . D u e  yoarlv  on 
M arch  1,as follow s; $65,000 1033, $187,000 1934 to  1942, Incl.; $19^,000 
1943 to  194b, Inch, and $198,000 1947.

It Is stated that tho bonds aro a legal investm ent for  savings banks and 
trust funds in N ow  H am pshire, V erm ont, R h ode Island, N ow  Jersey, 
M ich igan , M inn esota  and elsew here. T h o  bond.s are now being offoroil to  
investors b y  a syndicato com posed  o f  tho Bankers T ru st C o .,  R edm ond & 
C o ., tho N ational C ity  C o ., and E astm an. D illon & C o ., all o f  N ow  Y ork  
to  y ield  from  4 .7 0 %  to  4 .6 0 % , accord in g to  m aturity .

Financial Statement.
Assessed V aluation , 1921......................................... ...................................$117,054 315
T ota l B onded  D eb t, including this Issue_________________  A 571 100
W ater B onds In clu ded _______________________________ $4,115,000 ’ ’

Sinking Fund, (other than w a ter)......................  1 ,245,800  5 ,360,800

N et B onded  D e b t  (abou t 3 %  o f  Assessed V alu a tion )________  $3 210 300
W ater Sinking Fund (a d d it ion a l)................... ...........  ’ 826 000

P opulation , 1920 Census— 91,295.
O K L A U N IO N  IN D E P E N D E N T  S C H O O L  D IS T R IC T , W ilb a rg e r  

C o u n t y ,  T e x a s .—BONDS REGISTERED.— On M arch 31 the State 
C om ptroller o f  T exas registered $15,000 6%  10-40-year bonds.

O L D  B E N N IN G T O N , B e n n in g t o n  C o u n t y ,  V t .— BOND SALE —  
T h o  $32,000 5 %  bonds o ffered  on  M arch  31— V. 114, p . 1333— w ore sold 
a t par and accrued interest to  the C o u n ty  N ational Bank o f  B ennington , 
V t. D uo O ct. I 1942, op tion al on  a n y  interost paying da to  b y  a 30-day 
w ritten notice to  tho holders thereof.

O R A N G E B U R G , O r a n g e b u r g  C o u n t y ,  S o . C a r o .— BOND SALE.—  
W atkins & C o . o f  N ow  Y ork  h ave purchased tho $250,000 5 /4 %  street 
im provem ent bonds o ffored  on M arch  24— V . 114, p . 1214— as 5J4s at 
100.78. D a te  M a rch  1 1922. D u o yearly  on  M arch  l as follow s: $7,000 
1925 and 1926; $8 ,000 , 1927 and 1928; $9,000 , 1929 and 1930; $10,000, 
1931 and  1932; $11 ,000 , 1933; $12,000, 1934; $13,000, 1935 and 1936 
$14,000, 1937 and  1938: $15,000, 1939; $10,000. 1910; $17,000, 1941- 
$18,000, 1942; $19,000. 1943, and  $20,000, 1944.

Condensed Financial Statement.
Assessed va lu ation ___________________________________________________ $2,835 030
A ctual va luation , estim ated_____________________________________ Z " l 2 ’o o6 ’obo
N e td e b t ............................................................ ................................................... Z 616:383
V alue o f  c ity  p roperty , including w ater and light p la n t_____  _ 1,090 405
Special assessments abou t to  bo lovled_____________________________  260,0000

W ater and light plant n ot on ly  self-supporting, b u t operated  a t a pro fit . 
R ealty  assessment based upon quadrennial returns m ado in 1918; 1922 
returns expected  to  bo  m uch larger.

ra n g e ) , T e x ---- BOND OFFERING.—
■ ------ a. in. April 15 by the County Judge for

tho $700,000 5)4%  road bonds— V . 114, p . 1454. D ato A pril 10 1922. 
Interest A . & O. D u e $25,000 yearly  on  A pril 10 from  1923 to  1950, payablo 
iu N ew  Y ork . C ertified  check  for $20,000 roquirod . L ega lity  t o .b e  
approved  b y  W ood  & O akley, C h ica go .

O R L A N D  J O IN T  U N IO N  H IG H  S C H O O L  D IS T R IC T , G le n n  
C o u n t y , C a l i f .— BONDS VOTED.— On M arch  24 this d istrict voted  
$30,000 h igh school addition  bonds b y  194 to  18.

O X F O R D , B u t le r  C o u n t y ,  O h io .—BOND SALE.— T h e  $56,000 5 /4 %  
w ater-w orks im provem ent bonds o ffered  on  A pril 4— V . 114 p 1333—  
' 7 ^ so ld r^ ° .N ; s „ T a,l}?,?At & G o. o f  D ayton  at 104.50. a basis b f  abou t 

, P at0!A pril 1 1922. D u o yearly on  A pril 1 as follow s: $2,000 from  
1923 to  1941, Inch , and $3 ,0 00  from  1942 to 1947, incl.
S* P E A B O D Y , E ssex C o u n t y ,  M ass.— LOAN OFFERING.— B ids ’ w ill be 
roceivcd luntll 1 1 a . m . A pril 10 b y  th© C ity  Treasurer foritholpurchase  ©u
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a d iscount basis o f  a tem porary loan  o f  $150,000 to  b e  d ated  A pril 10 1922 
and duo D ec . 1 1922.

PENDLETON, U m atilla O ou n ty , O r e .— BOND ISSUE VOTED —  
B ond  Issue o f  585.000 recen tly  voted  for  septic tan k sewer system .

PENNSAUKEN TO W N SH IP SCH O OL D IS T R IC T  (P. O. D ela ir). 
Cam den C ou n ty , N. J .—-BOND OFFERING.— G . H arry C arson . D istrict 
C lerk , will receive sealed b ids until 8 p . m . A pril 20 for  $70,000 5 %  bon d s. 
D cn om . 84 fo r  $500 and 28 for $1,000 . D u e $2,500  yearly  from  1923 to  
1950 incl. P rin . and sem i-ann. in t. (.1. & J .) payab lo  at the First N ation a l 
B ank In M erch an tv illo . C ertified  ch eck  for  2 %  o f  the am ou nt b id  fo r , 
required.

PERQUIM ANS C O U N TY (P. O. H ertford ), N o. Car o.—BOND 
OFFERING.— C . W . M orga n , C hairm an B oard  o f  C ou n ty  C om m issioners, 
w ill receive sealed bids until 10 a . m . A pril 20 for  $350,000 6%  road  and 
bridge bon d s. D a te  A pril 1 1922. D u o $6,000 , 1925 to  1929; $10,000, 
1930 to  1934, and $15,000, 1935 to  1952. P rin. and in t. payab lo  at the 
H anover N ationa l B ank, N . Y . C ity . L egality  approved  b y  S torey , 
T hornd iko , P alm er Sc D od g e , B oston . C ertified  ch eck  fo r  2 %  o f  b id  
required.

PETERSBU RG, R ensselaer C ou n ty , N. Y .— BOJVD OFFERING.—  
Stanton P . H ull, T ow n Supervisor, will receive sealed bids until 11 a . m . 
A pril 20 for $22,000 cou pon  (w ith privilege o f  registration) gold  bridge 
bonds n ot to  exceed 6%  interest per annum . D cn om . $1,000. H ate 
Jan . 15 1922. Prin. and sem i-ann. int. (J . & J .) payable  In gold  a t the 
U nited  States M ortgage and T ru st C o ., in N ow  Y ork  C ity . D u o 51,000 
yearly  on Jan . 15 from  1923 to 1944, incl. C ert, ch eck  for  2 %  o f  the 
am ou nt b id  fo r , drawn upon an incorporated  bank or trust com p a n y , p a y
able to  the a bov e  Supervisor, required. B onds to  bo  delivered to  the 
successful b idder on M a y  12 1922 at eleven a . m . a t  the U nited  States 
M ortgago  and T ru st C o ., in N ow  Y ork  C ity , or as soon  thereafter as tho 
b o n d !  m ay  bo  prepared . T h o  bonds will bo  prepared under the supervision 
o f  the U nited  States M ortgago and T ru st C om pany N ew  Y o rk  C ity , 
w h ich  will certify  to  tho genuineness o f  the signatures o f  the tow n  officia ls, 
and tho seal im pressed thereon , and their legality will bo  ap p rovod  b y  
Caldw ell and R aym on d , A ttorn eys p f N ow  Y ork  C ity  w hoso favorab le  
op in ion  or  a duplicate thereof will bo  delivered to  the purchaser. Purchaser 
to  p a y  accrued  interest. , , . .Financial Stalment.
B onds exclusive o f  this issue— B onds on W ater D is tr ic t -------------S 2 ,800  00
Assessed V aluation o f Real E state (1921) - - - - - - - - - - - - - - - - -  439,305 00

P opulation , 1920 Census, One T hou sand Sixty-six (1 ,0 6 6 ).
P IT T  CO U N TY DRAIN AGE D IS T R IC T  NO. 2 (P. O. G reenville ),

No C a r o __BOND OFFERING.— Bids w ill bo  received  until A pril 12 for
$168,000 6%  serial bonds. F . M . W ooten , a ttorn ey  fo r  d istrict.

PLAIN FIELD, U nion  C ou n ty , N. J .— BOND SALE.— T h o  issuo o f  
5% cou pon  (w ith privilege o f  registration) go ld  firo  apparatus bonds 
ofrorod on  April 3 — V . 114, p . 1215— was sold  to  J . G . W h ite  Sc C o . o f  
N ow  Y ork  at thoir bid  o f  101.01 for  14 $1,000 bon d s  and 1 $900 bon d  
(1514,900), a basis o f  abou t 4 .7 4 % . D ate  F eb . 1 1922. D u o $2,900 F eb . 
1 1924 and $2,000 yearly  on F ob . 1 from  1925 to  1930 in cl.

BOND SALE.— An Issuo o f  $12,000 5 %  school bon d s  w as a lso so ld  on 
A pril 3 to  J . G . W hite Sc C o . at 100.75, a basis o f  a bou t 4 .7 8 % .

POLK C O U N TY SCH OOL D IS T R IC T  NO. 275 (P. O. W in ger ), 
M inn.— BONDS DEFEATED.— A n Issue o f  $25,000 bonds w as recently  
d e fe a te d .

P O R T  C H ESTER, W estchester C o u n ty , N. Y .— BOND OFFERING. 
— Frederick G . Schm idt, V illago C lerk , w ill receive sealed b ids until 8 
j>. m . A pril 11 for  tho follow ing cou p on  (w ith  prlb ilcgo o f  registration) go ld

$72 000 local im provem ent bon ds. D u o  yearly  on  A pril 15 as fo llow s: 
$4 ,000 , 1923 to  1925 in cl.. and $5,000 , 1926 to  1937 incl.

71.000 assessm ent bonds. D uo $7,000 A pril 1 1924 and $8,000  yea rly  on 
A pril 1 from  1925 to  1932 incl.

29.000 local im provem ent bonds. D u o $1,000 A pril 15 1923 and $2,000  
yearly  on  April 1 from  1924 to  1937 in cl.

18.000 assessm ent bonds. D u o $2,000 yearly  on  A pril 15 from  1924 to  
1932 incl.

D en om . $1,000 . D a te  A pril 15 1922. P rin . and sem i-ann. in t. (A . Sc 
O .) payablo in gold  at the First N ational B ank in P ort C haster, or, at tho 
op tion  o f  tho holder, said principal and interest will bo  paid  in N ow  Y ork  
exchange. In t. rates 4 Vx % , 4 !4 % , 4 H %. or 5 %  per annum , to  bo  nam ed 
b y  purchaser. C ertified  chock  fo r  2 %  o f  tho am ount b id  for, required. 
Successful b idder will bo furnished w ith the op in ion  o f  R eed , D ou gh erty  
Sc H oyt o f  N ew  Y ork  C ity , that the bon d s  aro valid  and bind ing ob ligations 
o f  tho V illage o f  P ort  C haster. Purchaser to  p a y  accrued interest.

P O R T L A N D , O r e .— BIDS REJECTED—BONDS RE-OFFERED.— 
A ll tho bids received for the $500,000 4 %  gold  w ater bon ds, offered  M a rch  21 
— V . 114, p. 1100— were turned dow n . This report corrects  tho one g iven  
in V . 114, p . 1455. T h o  bonds will bo  ro-offered at 11 a . m . A pril 18 at 
w hich tim e sealed proposals for  tho purchaso o f  tho w h ole or part o f  them  
will be  received b y  G oo. R . F un k, C ity  A u d itor . D en om . $1,000 . D a te  
M arch  1 1922. P rin . and sem i-ann. in t. payablo  in gold  a t the C ity  
Treasurer's o ffice  or at the fiscal agency o f  the C ity  o f  P ortland  In N . Y . 
C ity . D u o M arch  1 1917. All bidders are requested to  subm it separate 
am i alternate proposals based upon tho p lace o f  delivery  o f  the bon ds. 
B idders will b o  required to  subm it unconditional b ids except as to  tho legality 
o f  tho bonds, and each bid m ust bo  accom panied  b y  a certified  ch ock  on  
som e responsible bank o f  tho C ity  o f  P ortland , O ro ., for  an am ou nt equal 
to  5%  o f  tho face value o f  tho am ou nt o f  bon d s  b id  fo r , payab le  to  the 
order o f  tho C ity  o f  P ortland .

POTEAU SPECIAL SCH OOL D IS T R IC T  (P . O. J a ck so n ), N o rth 
am pton C o u n t y ,  N o . C aro .—BOND OFFERING.— P . J . L on g , Secretary 
C ou n ty  B oard  o f  E du cation , will recolvo sealed b ids until M a y  1 for  $10,000 
6%  school building bonds.

P R O S P E C T , M a rion  C o u n t y ,  O h io .— BOND SALE.— T h e  $7,400 6%  
refunding bonds o ffered  on A pril 3— V. 114, p . 1455— were sold  to  D u rfco , 
N ilos & C o . o f  T o led o  at par and accrued Interest, p lus a prem ium  o f  $172 
(102 .32 ), a basis o f  abou t 5 .5 1 % . D a te  A pril 1 1922. D u o $400 S ept. 1 
1924 and $1,000 yearly  on  Sept. 1 from  1925 to  1931, incl.

P R O W ER S COU N TY SCH OOL D IS T R IC T  NO 35 (P. O . B ristol) 
C o lo .— BOND ELECTION.— School bond  election  is to  bo callod  for 
another v ote . This d istrict recently  dofoated  a proposition  to  issuo 
$10,000 6%  15-30 year (opt) funding bonds— V .114, p . 1215.

RED LO D G E, C arbon C ou n ty , M ont.— BOND SALE.— P ru ddon Sc 
C o . o f  T o le d o  wero the successfu l b idders on  A pril 4 for tho $75,000 6%  
w ator w orks oxtension bonds— V . 114, p . 1100— at 101.33. D a te  M arch  
1 1922.

RHODE ISLAND (State o f ) — BOND SALE.—  T h o  $200,000 414% 
cou pon  (w ith  privilege o f  registration) "C h aritab le  Institution  Loan o f  19181' 
go ld  bonds offered on A pril 5 (V . 114, p . 1455) w ere sold  to  E stabrook  & 
C o ., o f  B oston , a t 111.81. a basis o f  abou t 3 .9 4 % . D ate  A u g . 1 1918. 
D u e A u g . 1 1968. T ho fo llow in g  b ids were received :
E stabrook  & C o .,  P rov  -111.51 G eo . B; G ibbon s & C o .,  N . Y . 108.21
Barr & Schm eltzer, N , Y . -1 1 1 .1 9 7 9  R o b t . W intlirop  & C o .,  N . Y . 105.90
G u aran ty C o . o f  N . Y ---------H 0.079 R h od e Island H ospital Trust
R . L . D a v  & C o ., P o s to n .-109 .520  C o .,  P rov iden ce...................... 104.89
E H . R oilins Sc Sons, P rov -10 9 .3 1 2  N ational C ity  C o .,  B o s t o n . . -103 .309
W . W . W hite Sc C o .. P r o v . -109 .180  Parson, Son & C o ., N . Y ____ 103.51
M errill, O ldham  & C o ., B os. 108 .6 (0  I Industrial T ru st C o ., P r o v . -1 08 .28 0

R IPLEY C O U N TY (P. O. V e rsa il le s ) , In d .— BOND SALE.— T h o 
follow ing tw o issues o f  4 )4 %  bonds offered  on  A pril 3— V . 114, p . 1215—  
were sold , tho first to  the Farmers N ational B ank and tho second to  the 
F irst N ational B ank o f  B atesville:
$4,600 W illiam  Bernhard et al. Franklin Sc A dam s T ow n sh ips bonds. 

D en om . $230. D u e $230 each six m onths from  M a y  15 1923 to  
N o v . 15 1932 Incl. , , ,

18,600 John W agner et al. Jackson T ow n sh ip  bon ds. D en om . $465. 
D u o $930 each six m onths from  M a y  15 1923 to  N o v . 15 1932 Incl.

D a to  A pril 3 1922. Int. M . & N .
ROCH ESTER, N. Y  — NOTE OFFERING.—J. C . W ilson , C ity  C om p 

troller, w ill recolvo sealed bids until 2:30 p . m . A pril 10 for $900,000 revonuo 
notes w hich will be payablo in tw o m onths from  A pril 13 1922 a t  the C en
tral U nion T ru st C o . a t 80 B roadw ay, N . Y . C ity , w here the notes w ill bo 
delivered to  the purchaser on A pril 13 1922. B idder is to  nam e interost 
rate designate denom inations desired, and to  w hom  (n ot bearer) notes shall 
bo  m ade p ayab le . N o  bids for  loss than par will bo  considered.

41.000 00
10.000 00
6 ,5 1 5  51 

97,679 00

R O C K IN G H A M , R ic h m o n d  C o u n t y ,  N o . C a r o  .— BOND OFFERING. 
— Sealed b ids w ill b e  received  until 8 p . m . A p r. 25  b y  W . C . N ichols,, 
T ow n  C lerk and Treasurer, fo r  the follow ing cou pon  (w ith  priv ilege o f  regis,- 
tration as to  principal) bonds n ot to  exceed 6%  interest:
$200,000 10-year (aver.) streeW m pt. bon ds. D u e  yearly  on  A pril 1 a s  

fo llow s: $12,000 1924 to  1935 and $8,000 1936 to  1942. „
25,000  7-year (aver.) funding bonds. D u e  yoarly  on  A pril 1 as follow fi: 

$2,000 1923 to  1932 and $1,000 1933 to  1937. , .
D en om . $1,000 . D a te  A pril 1 1922. P rin . and sem i-ann. in t. (A . & O .)  

p ayab lo  in  gold  in N ew  Y o rk . T hese b on d s  are to  b e  prepared under the 
supervision o f  the U . S. M tg e . Sc T ru st C o .,  N . Y .  C ity , w hich w ill ce r tify  
as to  th e  genuineness o f  the signatures o f  the tow n  offic ia ls  signing the same 
and the seal im pressed thereon . L egality w ill b o  approved  b y  C hester 
B . M asslich  o f  N . Y . C ity  and J . L . M oreh ead  o f  D u rham , N . C ., w hose 
approving op in ions w ill b o  furnished to  the purchaser w ith ou t ch arge . 

Financial Statement.
T ota l outstanding floa tin g  d eb t (to  b e  paid  o f f  fro m  b on d s

herein o ffe re d )! ............... t ________ _______________ _______ ______  $25 ,000  00
T ota l bonded  d eb t  (including this issue)------------------------------------- 377 .500  00
W ator bon d s  (included  in a b o v e )------------------------------------------------
E lectr ic light bon d s  (Included in abovts)---------------------------------------
A m ou n t o f  un collected  assessm ents heretofore levied  on  ac

cou n t o f  loca l im provem en ts_________________________________ -
A m ou n t o f  assessm ents to  b e  presently levied  on  a ccou n t o f

local im provem ents____________________________________________
(A ll street im provem ent bonds are d irect and general ob li

gations o f  tow n , and an unlim ited tax  for  the paym en t 
o f  principal and interest has been authorized b y  law  and 
ordinance. T h e  special assessm ents w hen co llected  w ill
b e  applied  to  a reduction  in  the tax  le v y .) ___ _

N et  d e b t . . _____________________ _____________________________ _____,  222.305 49
Assessed va luation  o f  p rop erty __________________________________  4 ,171,760  00
A ctu a l value o f  p rop erty _________________________________________ 5 ,000,000  00

C ensus 1920, 2,509: estim ated popu lation  1922. 3 ,100 .
S T . F R A N C IS  L E V E E  D IS T R IC T  (P . O . B r id g e  J u n c t i o n ) ,  A r k .—

BOND SALE.—Tho $121,000 cou pon  levee bonds offered  on  A pril 1— V. 
114, p . 1100— have been aw arded to  W m . R . C om p ton  & C o .,  S t. L ou is , as 
5 ^ s ,  at 101.08, T hese bon d s  w ere orig in ally  o ffered  to  bear 6%  b u t w ere 
con verted  to  bear 5 H %  interest.

S T . L O U IS  C O U N T Y  (P . O . D u lu th ) ,  M in n .— BOND SALE.—  
“ Financial A m er ica "  states that W . H . B orgen , C ou n ty  A u d itor , has 
aw arded the $1,500,000 5 %  cou pon  road  bon d s  o ffered  on  A pril 6— V . 
114, p . 1455— to a syndicate headed b y  th e  W ells -D ick ey  C o . o f  M inneapolis 
for a prem ium  o f  $45,000. T h is  is equal to  103, a basis o f  a bou t 4 .6 8 5 % . 
D a to  Jan. 1 1921. D u e  Jan. 1 1931.

S T . P A U L , M in n .—BOND SALE.— On A pril 5 G eo . B . G ibbon s  & Co. 
o f  N ew  Y ork , b v  subm itting a b id  o f  104.30. a basis o f  a bou t 4 .2 4 % , acquired 
tho $500,000 5 )4%  30-year tax-free w ater w orks bon d s, offered  on  that 
dato— V . 114, p . 1215. D a to  A pril 1 1922.

S A N  F R A N C IS C O , C a li f .— BOARD OF SUPERVISORS F IX  UPON 
$35,000 ,000  AS A FAIR VALUE OF PROPERTIES.— F or in form ation  
con cern ing sam e see item  under cap tion  “ M a rk et S t. R y . in ou r R ail
road  D epartm ent. “

S A N T A  B A R B A R A  H IG H  S C H O O L  D I S T R I C T  (P . O . S a n ta  
B a r b a ra ) , S a n ta  B a rb a ra  C o u n t y ,  C a l i f .— BONDS VOTED.—A n  issue 
o f  $450,000 high school bon d s  w as recently  carried b y  2 ,468 to  416.

S C H E N E C T A D Y , S c h e n e c ta d y  C o u n t y ,  N . Y .—BOND SALE.— 
T h o  follow ing four issues o f  cou pon  or  registered bon d s, offered  on  A pril 6—  
V 114 p . 1456— were sold  to  Sherw ood & M errifie ld  o f  N ew  Y o rk  for 
$47,300 80 (100.64) for 4 H s : , ^  nnn
$4 000 sower bon ds, dated  F eb . 1 1922. D en om . $1,000. 

on  F eb . 1 in each o f  the years 1923 to  1926 incl. 
sem i-annually F eb . 1 and A ug. 1.

10.000 sewer bonds, dated  M arch  1 1922. D en om . $1,000. 
on  M a rch  1 in each o f  the years 1923 to  1927 incl. 
sem i-annually M arch  1 and Sept. 1.

20.000  park bon ds, dated  M a rch  1 1922. D cn o m . 81.000.
on  M arch  1 in each o f  the years 1923 to  1932 incl. 
sem i-annually M a rch  1 and Sept. 1. __

13.000 fire  bon ds, dated  A pril 1 1922. D en om . $1,000 . D u e $1,000 on  
A pril 1 in each o f  tho years 1923 to  1935 in c l. In t  payab le  semi
annually A pril 1 and O ct. 1.

T h e  fo llow in g  b ids w ere received : _  .
Name__  Rate.

Sherw ood & M errifie ld , 135 B roadw ay, N . Y .  C ity -------4 14 %
G eo . B . G ibbon s  & C o .,  40 W all S t., N . Y . C ity ------------ 4 )4 %
Farson, Son & C o ..  115 B roadw ay, N . Y . C i t y . . . ..........5 )4 %
M anufacturers N ational B an k , T ro y  N . Y -----------------------0 % %
D u nkirk  T ru st C o ., D u nkirk , N . Y . ...................... ................ 5 %

S C O T C H  P L A IN S  T O W N S H IP  S C H O O L  D IS T R IC T  N O . 1

D u e  $1,000 
In t . payab le

D u e  $2,000 
In t . payab le

D u e  $2,000 
In t . payab le

Amount. 
$47,300 80 

47,197 40 
47,051 70 
47 ,350  00 
47,636 50 

O .
S c o t c h  P la in s), U nion C ou n ty , N. J .—BOND SALE.— T h e  issu e to f 
5 %  cou pon  (w ith privilege o f  registration) bonds offered  on A pril 4— V . 
114, p . 1331— were sold  to  J . S . R ippel & C o . o f  N ew ark at their b id  o f  
$110,659 50 (104.39) for  106 bonds ($ 106.000), a basis o f  a bou t 4 -6 7 % . 
D ate April 1 1922. D ue $2,000 , yearly  on A pril 1 from  1923 to  1932 in cl., 
$3,000 from  1933 to  1960 in c l., and $2,000 in 1961. T h o  follow ing concerns 
subm itted bids: B . J . V an Ingen Sc C o .,  N ew  Y ork . 

Harris, Forbes <Sc C o ., N ew  Y ork , -M 
M . M . Freem an & C o .,  P hila . 
O utw ater & W ells , Jersey C ity .

J. S. R ippel & C o .,  N ew ark.
W estfield  T ru st C o .,  W estfield .
B oland & Prcim , N ew  Y ork .
II. L. Allen & C o .,  N ew  Y o rk .

SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 14, Neb.—  
BOND ELECTION.— T h e voters w ill d ec id e  w hether they are in fa v o r .o f  
ssuing $5,000 sch ool b ld g , bonds on  A pril 10.

S C R IB N E R  S C H O O L  D IS T R IC T  (P . O . Scribner), D o d g e  County, 
NebT— BOND SALE. — On M arch  31 885,000 5 )4 %  school building bon d s  
were’ sold  to  tho Om aha T ru st C o ., o f  Om aha, a t 101.05. D en om . $1,000. 
D ate  A pril 1 1922. In t. A . & O . D u e In 20 years, op tion al a fter 5 years.

SEALY INDEPENDENT SCHOOL DISTRICT, Austin County,
T ex a s  .—BONDS REGISTERED.—On M a rch  31 th o  State C om ptroller o f  
T exas registered $55,000 6%  serial bonds.

SELMA, Johnson County, No. Caro.—BOND O FFE R IN G .— Sealed 
bids will be received until 2 p . in . April 20 for  $50,000 6%  go ld  street- 
im provem ent bonds, b y  W . I I . H are, T ow n  (J e rk . D en om . $1,000. 
D a to  A pril 1 1922. Principal and sem i-annual interest (A . & O .) payab le  
in gold  in N ow  Y ork . D ue yearly on  A pril 1 as fo llow s: *3 ,000. 1924 to  
1935, inclusive, and $2,000. 1936 to  1942, inclusive. C ertified  ^check 
(or cash) for $ 1,000 required.

B onds w ill bo  delivered to  the purchaser at tho o ffice  o f  the U nited States 
M ortgago Sc T ru st C o . on  or  abou t A pril 28 1922, and m ust then b e  paid  
for in N ew  Y ork  funds, or  i f  purchaser desires delivery  elsewhere, bon d s  w ill 
be  delivered a t such place at purchaser’s expense, including N ew  Y ork  
exchange. T h o  o ffic ia l announcem ent states " th e  T ow n  o f  Selma has never 
defau lted  In tho paym ent o f  principal or  interest o f  a n y  o f  its d ebts . — .  

Financial Statement.
B onded  d eb t outstanding (including this issue).................... -.-„-0-zz z  *197-000
W ator and light bon d s  (included in a b o v e )---------------------------$36,000
(T h o  w ater and  light p lant o f  the T ow n  o f  Selm a is m ore 

than self-sustaining, net incom e being su fficient for  
interest and am ortization  o f  bon d s.)

A m ou n t o f  sinking funds or  other funds held  fo r  th e  p a y 
m ent o f  part o f  tho gross d eb t  other than w ater and
electric light b on d s ------------------------------------------------------------ -- 16,000 •

A m ou n t o f  special assessments to  b o  levied  on  a ccou n t o f
street w o r k .------------------------------ ----------- - - - - - - . - ---------- - — - 30.000 .

(S treet bon d s  are d irect and general ob ligations o f  tho > .
T ow n  and an un lim ited tax for  the paym ent thereo f has 
been  authorized b y  law  and ordinance. T h e  special 
assessm ents when co llected  are applied to  reduction  o f

e S S X E ...........................................................................- .............................. - v ^ . o o o
N ot debt,______________________________________ _________________________ , |15,000
Assessed va luation , 1921----------------------------------------------------------------------1-549.636
E stim ated  va lu e----------------------------------------------------------------------------------- 2,1UU,UUW

P opulation , C ensus 1920. 1.601.
SELMA UNION HIGH SCHOOL DISTRICT, Fresno County, Calif.

— l i in s .— T h o  followintr an? tho b ids received on  M a r. 10 for  the $230 ,000  
5%  1 6 K -y ea r  (aver.) school bonds:
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Par, accrued interest

m „  . __ and Premium o f
F id elity  T ru st & Savings B an k ______________________________________ S3.248 00
Stephens & C o m p a n y __________________________________  _ a ’fine; an
T h o  C itizens N ational B an k ____________________________I I I I I I I I I I I  237 00
Freem an, Sm ith & C am p C o ________________________________I I I I I I I I  1,453 00
A nglo-C a liforn ia  T ru st C o ____________________________I I I I I I I I I  3 2 0 0  00
E . H . R ollins & S ons__________________________________ I . I I I I I I I I I  2 555 00
M . II . Lewis & C o .,  B anks, I lu n tley  & C o .,  and D rake, R ile y ’& ’

T h om as ................................•............ ..................................... ............................  3 ,550  40
W m . C avalier & C o _____________________  _ o 205 00
M itch u m , T u lly  Sc C o ________________________I I I I I I I I I  \ 625 00
B an k  o f  Ita ly  and B ly th . W itter  & C o ________________ I I I I I I I I I  3 772 00
H arris T ru st & Savings B a n k _______ _ _ -  - -  - g ’gj-g qq
C yru s  Peirce & C o .,  M ercantile  T ru st C o ., and N ation a l C ity  C o ' I 3 >>38 00
A n g lo  L on d on  & Paris N ational B a n k ______________________  *4 ,0 7 1 0 0
R . I I . M ou lton  & C o __________________________________________________  3,617 00

* N o tic e , that this bid  had been successfu l in ob ta in ing tho b on d s , was 
g iven  in  V . 114, p . 1216.

S H E L B Y  C O U N T Y  (P . O . M e m p h is ), T e n n .— BON D SALE.— J. B . 
T igrett *  C o . o f  Jackson  h ave purchased tho $200,000 ja il bonds offered  
on  A,Pr - 4 (V . 114. p . 1334) as 4 % s  at par plus a prem ium  o f  $1,521 , equal 
to  100.76, a basis o f  about. 4 .6 8 % . D ate  M ar. 1 1922. D u e $25,000 yearly 
on  M a r. 1 from  1932 to 1939 incl.

S C H O O L  D IS T R IC T , D e S o to  P a r is h , L a .— BON D OFFER
ING .— Sealed b ids will bo rocoived  until 2 p . m . A pril 18 b y  G . O. H ou ston . 
S ecretary Parish School B oard (P . O. M a n sfie ld ), for $16,500 6 %  sch ool 
b on d s. D en om . $500. D a to  M a y  1 1922. Prill, and som i-annual intorost 
(Jan. 15&  Ju ly  15), payable a t tho Chase N ational Bank. N . Y . C ity , or a t  
tho o ffico  o f  tho Parish School B oard. M an sfio ld , at op tion  o f  holdor. D u e 
yearly  on Jan. 15 as follow s: $500, 1925 to  1930, inclusive:: $1,000, 1931 to  
1939, inclusive, and $1,500 1940 to  1912. inclusive. C ertified  ch ock  on a 
responsible ban k  or trust com p a n y  for $500, navablo to  the Treasurer o f  tho 
Parish School B oard required. T h e  Parish School Board agrees to  furn ish , 
a t  its expense, tho ap p rov in g  opin ion  o f  F . W m . K ra ft, b on d  a ttorn ey  o f  
C h ica go .

S H R E V E  S C H O O L  D IS T R IC T  (P . O . S h re v e ), W a y n e  C o u n ty , 
O h io .— BOND OFFERING.— W iley  K . M iller, C lerk  o f  tho B oard o f  E du
ca tion , -will receive sealed b ids until 12 m . to -d a v  (A pril 8) for $125,009 
5 H %  school bon d s. D en om . $1,000. D ato  A pril 1 1922. Principal and 
sem i-annual interest payablo at the dep ository  o f  the D istrict. D uo $5 000 
yea rly  on O ct. 1 from  1923 to  1945, inclusive, and $10,000 on O ct. 1 1946. 

S IP E  S P R IN G S  IN D E P E N D E N T  S C H O O L  D IS T R IC T , T e x a s  —
^® i ERED.— T h e  State C om p rto ller  o f  T exas registered $30,000 

6 %  10-40-year bon ds on  M a rch  24.
S O U T H  B E N D , S t . J o s e p h  C o u n t y ,  I n d .— BOND OFFERING.—  

H erm an A . W hueka. C ity  C om p tro ller , w ill rece ive  sealed b ids until 12 m . 
A pril 15 for $100 ,000  5 %  b on d s . D en om . $1,000 . D ate A pril 1 1922. 
Jnt. A . & O . D u o A pril 1 1925. C ert, ch eck  for 1%  o f  the amount bid  
for , p a ya b le  to  tho C ity , requ ired . P urchaser to  pay  accu red  interest.

S O U T H  D A K O T A  (S ta te  o f) .— BOND OFFERING.— T h e  State H igh 
w a y  C om m ission will receive sealed b ids a t Pierre, So. D a k ., until 3:30 n . m . 
A pril 19 for $1,000 ,000  h ighw ay bonds.

S P A R T A N B U R G  C O U N T Y  (P . O . S p a r t a n b u r g .  S o . C a r o .— BIDS 
— T h e follow ing b ids were received  for  tho $110,000 5 %  fun din g bonds on 
M arch  30:
W . L . S layton  Sc C o ., T o l .  $242 00|O eo. C . P ierce, Jackson v $25 00
T it le  G uar. & T r . C o .. C in . 1,100 OOlKean, H igbio & C o .. D ot 197 00
J . II . ITilsman Sc C o ., Atl 473 001 W eil. R oth  Sc C o ., C in e 1 144 00
S easongood Sc M a ver , C in . I l l  001 *C aldw oll Sc C o . . N ashville . 1.325 00
K auffm an-S m lth -E m ert C o . I F ifth -T h ird  N a t. B k ., C in . 1,287 00

In c., St. L ou is----------------  332 0 0 1 R obinson -H u m phroy C o .,
T u ck er, R obison  Sc C o . ,1T o l. 851 001 A tlanta  ..................... 2 0 1 0 0
— T T -  „ I Tru st C o . o f  G eorgia . A t l . .  2 8 6 0 0

* Successful b id: for previous reference to  sam e, see V . 114, p . 1456.
S T A M F O R D , F a ir f ie ld  C o u n t y ,  C o n n  .— BOND SALE.— T h e  $150,000 

4 'A% cou pon  p u b lic  im provem ent b on d s  o ffered  on  A pril fi (V . H 4 p 
1456) w ere sold to  M errill, O ldham  & C o. o f  B oston  at 102.86, a basis o f  

^ ate A pril 1 1922. D u e $6,000 yea rly  on  A pril 1 from  
1923 to  1947 incl.

S T A M F O R D  IN D E P E N D E N T  S C H O O L  D IS T R IC T , J o n e s  C o u n t y , 
T e x a s .— BONDS REGISTERED.— On M a rch  28 the State C om ptroller 
o f  T exas registered $80,000 6 %  serial bon d s.

S T A R K  C O U N T Y  (P . O . D ic k in s o n ) ,  N o . D a k .— BOND SALE.— Y h o  
$150,000 funding bonds offered unsuccessfu lly last. N ovem ber (V . 113, p. 
2217) h ave been sold  to  S idney Spltzer Sc C o .,  o f  T o led o .

S T E U B E N  C O U N T Y  (P . O . A n g o la ) ,  I n d .— BOND SALE.— T h o
87,600 5 %  Jesse Sherrick et al. Salem T ow n sh ip , bonds, o ffered  on M arch  27 
(V . 114, p . 1216) were sold  a t par and accrued  interest to  G ates Beard, o f 
A n gola . In d . D a te  F eb . 27 1922. D u e $380 each six m onths from  M a y  15 
1923 to  N o v . 15 1932. inclusive.

BONDS NOT SOLD.— T h e  $9,700 5 %  W illiam  H utchins et al. S cott 
T ow n sh ip , bonds, also offered  on M arch  27 (V . 114, p . 1216) were n ot sold 
on  that date , as n o  b ids  were received .

S T E U B E N V IL L E , J e f fe r s o n v il le  C o u n t y ,  O h io .— BOND SALE.—  
T h e  $35,000 6 %  fire apparatus and im provem ent bonds offered  on M arch  20 
(V . 114, p . 1101) were sold  to  Seasongood Sc M a yer , o f  C incinnati at 
104.22, a basis o f  a bou t 5 .0 2 % . D a te  A pril 1 1922. D u o  yearly  on  O ct. 1 
as follow s: $4,000 from  1923 to  1930, inclusive, and  $3,000 in 1931.

S U L L IV A N  C O U N T Y  (P . O . S u lliv a n ) , I n d .— BOND OFFERING.—  
J. H arve T h om p son , C o u m v  T reasurer, w ill re ce iv e  sealed b ids  until 12 m . 
A pril 12 for tho fo llow in g  5 %  highw ay bon d s:
$11 ,300  Sam uel P hegley  et a l. N o . 2 G ill T w p . b on d s . D en om . $565. 

10,^60 Jeff. G . Jackson  et a l. Jefferson T w p . 1 Kinds. D en om . $540.
5 ,0 0 0  Sam uel P hegley  et a l. N o . 1 G ill T w p . b on d s . D en om . $250.

17 .600 A . L . N ich o ls  et a l. G ill T w p . b on d s . D en om . $440.
3 ,600  John W . H allott et al. G ill  T w p . b on d s . D en om . $180.
D ate M a rch  15 1922. In t. M . Sc N . D u o one b o n d  o f  oaeli issuo sem i

a n n u ally  beginn in g M a y  15 1923.
S U P E R IO R , D o u g la s  C o u n t y ,  W is .—PROPOSALS DEFEATED.—  

R eports  state that the proposal that the c ity  purchase tho w ater, light and 
gas plant at a price offered  b y  the com p an y and approved  b y  M a yor 
B axter, was overw helm ingly defeated , as was the proposed authorization 
o f  bonds in the sum  o f  $150,000 for  tho erection o f  an auditorium .

T A F T  U N IO N  H IG H  S C H O O L  D IS T R IC T , K e r n  C o u n t y ,  C a l i f .—  
BOND SALE.— On A pril 4 the $380,000 6 %  4 k f-vea r Caver.) cou pon  school 
bonds— V . 114. p. 1335— were sold  to  the A nglo-C aliforn ia  T ru st C o  o f  
San F rancisco for $394,345. equal to  103.77. a basis o f  about, 5 .0 1 % . D uo 
yearly  on  M a rch  13 as fo llow s: $50,000, 1923 to  1929 in d .,  and $30,000,

T A Y L O R , W i 'l ia m s o n  C o u n t y , T e x .— BIDS REJECTED.— All bids 
received  for the $ 150,000 5 %  school 1 Kinds o ffered  on  M arch  28— V . 114. 
p . 1101— were ro 'o cted . T h e  b on d s  w ih  l:ere -o ffered  on  A pril 7, notice  o f  
w hich was given  in V . 114, p . 1456.

T hese bonds were registered b y  tho State C om p tro lle r  on M arch  27.
T A Z E W E L L  C O U N T Y  (P . O . T a z e w e ll) ,  V a .— BON D OFFERING.—  

II . S. Surface Gierk o f  B oard  o f  C ou n ty  Supervisors, w ill rece ive  sealed 
b ids  until A pril 11 for an issue o f  road  bon d s  in am ount not less than $50 000 
nor m ore than $150,000.

T E A G U E  IN D E P E N D E N T  S C H O O L  D IS T R IC T , F r e e s to n e  C o u n t y ,  
T e x a s .— BONDS REGISTERED.— On M arch  24 $50,000 6 %  serial b on d s  
were registered b y  tho State C om p tro ller  o f  Texas.

T E X A S  (S ta te  o f ).— BONDS REGISTERED.— 'Tho Stato C om p trollo  
o f  T exas registered the fo llow in g  bonds on  M a rch  24:
Amount. Place. Int. Rate Due.
$2,500 H all C o . C om . School D istrict N o . 10_______  6 %  20-40 years
; 2 ,000 H all C o . C om . School D istrict N o . 3 4 _______ 6 %  10-20 years

1.600 S curry C o . C om m . S chool D istrict N o . 1____  5 %  5-20 years
T E X L IN E , D a llam  C o u n t y ,  T e x a s .— BONDS REGISTERED.— On

M a rch  28 the State C om n tro l'e r  o f  T exas registered $15 ,000  eloctric light 
and $45,000 w ater w orks 6 %  15-30-year bon ds.

T IE R R A  A M A R IL L A  S C H O O L  D IS T R IC T  N O . 17, R io  A rr ib a  
C o u n t y , N . M ex .— BOND SALE.— An Issue o f  $5,000 6 %  sch ool bonds 
has been purchased  at 95 b y  B oettch er, Porter & C o . o f  D enver.

_ C O U N T Y  (P . O . T i p t o n ) ,  I n d .— BOND SALE.— T h o  $4,800
5 %  J . M . W ilburn  et a l. M a d ison  T ow n sh ip  b on d s  o ffered  on  A pril 2—  
V. I l  l, p . 1457— were sold  at par and accrued  interest to  N ull & Leauell. 
D a te  M a rch  10 1922. D u o  $240 each six m on th s  from  M a y  15 1923 to  
N o v . 15 1932. incl.

T O D D  C O U N T Y  (P . O . L o n g  P ra ir ie ) , M in n .— BOND SALE.— On 
A pril 4 the $5.635 63 6%  reim bursem ent bon d s— V . 114, p . 1457— were 
sold  to  tho P eop le ’s N ational B ank o f  L ong ITairlo fo r  $5,795 63 (102.83) 
and interest, a basis o f  abou t 5 .6 3 % . D en om . $1 ,000 , excep t one for 
$635 63. D ato  M arch  1 1922. Int. M . Sc S. D uo M a rch  1 1932.

T R IA D E L P H IA  S C H O O L  D IS T R IC T , O h io  C o u n t y ,  W . V a .—
BOND SALE.— An issue o f  $54,000 6%  school bon ds has been aw arded to 
the G rand L od ge , A . O . U . W . o f  W hoeling, at par p lus a prem ium  o f  
$3,307 50 (106.16) and tho con d ition  that tho bonds bo  delivered  when the 
funds are needed.
„  T R I N I T Y  H E IG H T S  IN D E P E N D E N T  S C H O O L  D IS T R IC T , D a lla s  
C o u n t y  T e x a s .— BONDS REGISTERED.— On M arch  24 tho Stato C om p 
troller o f  T exas  registered $100,000 5 %  serial bonds.

T R O Y , R e n s se la e r  C o u n ty , N . Y .— BOND SALE.— T h o $100,000 
4 c o upo n or  registered Frear Park im provem ent bonds o ffered  on  
A pril 4— V. 114, p . 1457— were so ld  to  the E qu ita b le  T ru st C o . o f  N ow  
Y ork  at par and  accrued  in t ., p lus a prem ium  o f  $2,570 (102 .57 ), a basis 
o f  a bou t 4 .1 6 % . D a to  M a y  1 1922. D u o $5,000  yr ly . on  M arch  1 from  
1923 to 1942 Incl. T h o  fo llow in g  b ids were received :
E qu itab le  T ru st C o --------------$2,570 OOlCIark, W illiam s Sc C o ..........$1,333 33
B arr Sc S ch m e ltz cr . . 2,537 3 0| M frs ’ . N a t 'l  B ank, T r o y . .  1,319 00
G eo . B . G ib b on s  & C o -------------  2 ,010  00 | Farson, Son Sc C o _____  1,700 00
Sherw ood Sc M e rr ifie ld --------1,930 0 0 1 *S idn ey Spitzer & C o _____  1 0 0

* T h is  b id  was for a 4 K %  b o n d  and was therefore v o id .
T U L S A , T u ls a  C o u n t y ,  O k la .— FINANCIAL STATEMENT.— W e 

aro now  in receipt o f  tho follow ing financia l statem ent issued in c o n n e c t io n ' 
w ith tho offering on  April 11 o f  the w ater w orks bonds o f  1922, notico  o f  
w hich  was given  in V . 114, p 1457

Financial Statement.
T ota l b on d ed  deb t (D ec . 31 1921 ) ................................................ $3,483,261 45
Sinking fund (cash and in vestm en ts)__________________________  549,313 64
Assessod va luation , 1921-1922_________________________________  91,745 ,985  00
C ity  tax rate (per $1,000) 1921-22 $11 80. T o ta l tax rato

(per $1 ,000 ), 1921-22____ ______ _______________ _______________  39 30
P opu la tion , 1910, 18,182; 1920, 72,075.

U N IO N  C O U N T Y  (P . O . U n io n ) , S o . C a r o .— BOND OFFERING.—  
B ids w ill l)o received  b y  J . V . A skew , C ou n ty  Supervisor, until 12 m . 
A pril 24 for $125 ,000  cou pon  bon d s. C ert, ch eck  for $1,000  requ ired .

U N IO N  R U R A L  S C H O O L  D IS T R IC T , L ic k in g  C o u n t y ,  O h io .—
BOND OFFERING.— Sealed bids w ill bo received until 1 p . m. A pril 19 
b y  K . E. Foster, C lerk o f  the Board o f  E oucation (P . O . H ebron, O hio, 
R . D . N o . 2 ), for $20,000 5 'A %  cou pon  bonds. D en om . $1,000. D ate 
A pril 1 1922. Prin. and sem t-ann. int. payablo at tho H ebron B ank C o . 
in H ebron. D ue $1,000 yearly  on  O ct. 1 from  1923 to 1942, incl.

V A L A T IE , C o lu m b ia  C o u n t y , N . Y .— BOND OFFERING.— H ow ard
G . W ild , V illago C lerk, w ill receive sealed b ids until 8:30 p . m . A pril 10 
for $17,000 lxm ds at not exceed in g 5 %  interest per annum . D en om . $1,000. 
D ate M a y  1 1922. In t. annu ally  (M a y  1). D uo $1,000 yearly  on  M a y  1 
from  1927 to 1943, incl. C ertified  ch eck  for 2 %  o r  tho am ou nt b id  for 
required . T h e  successfu l b id d er m ust n o tify  the V illago Treasurer in 
w ritin g  on  or  before A pril 20 that ho is satisfied  as to the lega lity  o f  tho 
lxm ds as b id  for and  in default o f  such  not ifica tion  b id  m ay be rejected .

V A N C E B O R O , C ra v e n  C o u n t y ,  N o. C a r o .— BOND OFFERING.—  
Sealed bids will be received for  $15 ,000  6%  electric light bonds b y  R . B . 
Turner. T ow n  C lerk, un til A pril 17.

V A N D E R B U R G H  C O U N T Y  (P . O . E va n sv ille ) I n d .— B O N D  SALE. 
— T h o fo llow ing tw o issues o f  4 H %  bonds o ffored  on  A pril 3 — V. 114, p . 
1335— were sold  at par and accrued  interest, tho first to  T im s. D . Shoerin 
Sc C o . o f  Indianapolis and tho second  to  a con tractor o f  E vansville :
*$17,600 J. J. H endricks et al. Perry T ow n sh ip  bon d s. D en om . $440.

D u e $440 each six m onths from  M a y  15 1923 to  N o v . 15 1942 incl. 
33 ,560  H enry R ein inger et al. Brow ning R oad  bonds. D en om . $834.

$831 each six m onths from  M a y  15 1923 to N o v . 15 1942 incl.
D a to  A pril 3 1922.

* In reporting this offering w o gave tho am ou nt as $16,600 and tho 
denom ination  as $415; tho a b ov e  corrects  theso errors.

V E R M IL IO N , E rie C o u n t y ,  O h io .— BOND OFFERING.— Lew is B latt 
ner, V illage C lerk , w ill rece ive  sealed b ids until 12 m . April 17 for $12,000 
6%  lxm ds. D en om . $1,000. D ate A pril 1 1922. Prin. an d  sem i-anti, 
int. (A . Sc O .) payab lo  at the V illago T reasurer’s o f f ic e . D u e $1,000 
A pril 1 from  1923 to A pril 1 1934 in cl. C ert, ch eck  for 3 %  o f  tho am ount 
b id  for, required .

V IG O  C O U N T Y  (P . O . T e r r e  H a u te ) ,  I n d .— BOND SALE.— T h e  
$7,400 5 %  G eo. II. H artm an et al. N evlns T ow n sh ip  bon ds o ffered  on 
A pril 3 — V . 114, p . 1457— were sold at par and accrued  interest to J . F. 
W ild  & C o . D ate M arch  15 1922. Duo $370 each  six m onths from  
M a y  15 1923 to  N o v . 15 1932, incl. T hero was no oth er b id  received.

W A B A S S O , R e d w o o d  C o u n t y ,  M in n .— BONDS VOTED.— A n election  
resulted in fa vor o f  issuing $25,0000 sower and  water bonds.

W A C O , M c L e n n a n  C o u n t y , T e x a s .— BOND SALE.— A n issue o f  
$280 ,000  bonds has been acqu ired  b y  Sutlierlin, B arry Sc C o ., In c ., o f  N ow  
Orleans at par and  interest.

W A D S W O R T H  V IL L A G E  S C H O O L  D IS T R IC T  (P . O . W a d s w o r th ),  
M ed in a  C o u n ty , O h io .— BOND OFFERING.—-C. E. H olbein , D istrict 
C lerk, w ill reco lvo  sealed b id s  until 12 m . A pril 10 for $40,000 6%  Series 
" B ”  b on d s. D en om . $500. D ato A p ril 1 1922. Prin . an d  sem i-an n . hit. 
( M . Sc S.) payab le  at the d ep osito ry  o f  the B oard o f  E ducat ion o f  the alxtvo 
d istrict . D uo $500 each six  m onths from  Sept. 1 1922 to M a rch  I 1962 incl. 
C ert, ch ock  for 5 %  o f  tho am ount b id  for , pa ya b le  to tho D istrict T reasurer, 
required . B on d s to  be d e livered  at the o f f ic e  o f  tho a b ov o  C lerk . Pur
chaser to  pay  a ccru ed  interest and  to sa tis fy  h im se lf as to  the lega lity  
o f  th is issu e.

W A L N U T  S P R IN G S , B o s q u e  C o u n t y ,  T e x a s .— BONDS REGIS
TERED.— T h e  Stato C om ptroller o f  T exas registered $50,000 6%  serial 
w ater w orks bonds on  M a rch  31.

W A S H IN G T O N  C O U N T Y  (P . O . W a s h in g t o n ) ,  Pa .—BOND OFFER
ING.— T . J . U nderw ood , C ou n ty  C ontroller, will receive sealed bids until 
11 a . m . M a y  l for  $500,000 4 ,' ■> %  tax-free road im provem ent bonds. 
D ate M a y  1 1922. D ue yea rly  on  M a y  1 as fo llow s: $15,000. 1932; $10,000, 
1933; $35,000, 1934; 840,000, 1935 and 1936; $25,000. 1937 and 1938; 
$50,000, from  1939 to 1943 in cl., and $30,000 in 1911 and 1945. C ertified  
check  for $10,000 required. B onds approved  b y  T ow n sen d, E lliott Sc 
M u nson  o f  Philadelphia.

W A S H IN G T O N  S C H O O L  D IS T R IC T , N o r fo lk  C o u n t y , V a  .—BOND 
OFFERING.— Jam es H urst, Supt. o f  S chools (P . O . N orfo lk ), w ill receivo 
sealed b ids  until 2 p . m . A pril 10 for $ 100,000 5 or  5 'A% 20-year cou pon  
sch ool b on d s. D en om . $1,000 . D ate A pril 1 1922. P rin . and  int. 
pa ya b lo  at tho C ou n ty  Treasurer’s o ff ic e , at P ortsm ou th . D uo A pril 1 
1942. L egality  a p p roved  b y  John C . T h om son , N . Y . C ity . C ertified  
ch eck  for 2%  o f  but required.

W A X A H A C H IE , E llis  C o u n t y , T e x .— BOND SALE.— W o are a d v ised  
b y  B reg, G arrett & C o . o f  D allas that they recen tly  acqu ired  $37,000 5 %  
w ater and sewer lxm ds. D en om . $1,000. D ate  Fob. 1 1922. Due y n y . 
on  Feb . I as follow s: $1 ,000 , 1923; $1,000 , 1924 to 1942 in cl.; $10,000, 
1947, and  $7,000 , 1952. T heso bonds were registered b y  the State C om p 
troller on  Feb. 10— V . 114, p . 765.

/• inancial Statement.
T ota l value o f  ali p roperty  (estim ated )............................... ................$15,000,000
Assessed valuation  for taxa tion  _______________________________  7 ,162,000
T ota l bon d ed  d eb t, including th is issue_________________________ 628,480
W ater works debt (included  in a b o v o )____________________$192,650
Sinking fu n d ............................. ........................................................  25,722
„  , .. .  ------------—  218,372
T ota l net d e b t_______________________________________________________  410,108

W H IT N E Y  IR R IG A T IO N  D IS T R IC T  (P . O . W h it n e y ) ,  D aw es 
C o u n t y .  N e b .— BONDS NOT SOLD.— N o sale was m ade on  A pril 4 o f  tho 
$ 3 9 0 ,8 7 0 6 %  cou pon  bonds offered  on  that date— V . 114, p . 1336, D en om s. 
781 for  $500 an d  1 for 870. In t. J. Sc J.
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W IC H IT A , S e d g w ick  C o u n t y ,  K a n .— BOND SALE.—N ew spapers 

state that $55,000 4 '-'A %  park bonds have been acqu ired  b y  the H a m s  
T ru st & Savings B ank o f  C h ica g o .

W IL L E R T  S C H O O L  D I S T R IC T  N O . 24 (P . O . B e lv id e re ) , J a c k s o n  
C o u n t y ,  S o . D a k .— ISONI) SALE.— T h e 35,000  sch oo l b on d s  o ffe red  on  
Jan . 28— V . 114, p . 439— h ave been so ld  to  B enw ell, I lu m p s  & C o . ot 
D en ver.

W IL L IA M S O N  C O U N T Y  (P. O . G e o r g e t o w n ) , T e x a s .— BOND SALE.
__Sm ith . M oore  & C o . o f  St. L ou is  have purchased $336,000 road  b on d s.

W IL L IA M S O N  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O . 26,
Texas.—BONDS REGISTERED.—'T he State C om p tro ller  o f  le x a s  regis
tered  $15,000 5 %  5-40-year sch ool bonds.

X E N IA , G r e e n e  C o u n t y ,  O h io .— BOND SALE.— T h o  $8,000  6%  
C hurch  St. b on d s  o ffered  on  A pril 3— V . 114, 0 - .12.1 /  n r 1 VI '17
P rov iden t Savings B ank & T ru st C o . o f  C incinnati at their b id  ot 
a basis o f  abou t 5 .3 7 % . D a te  A pril 1 1922. D u e y ea rly  on  A pril 1 as 
fo llow s: $1,000 , 1925 and 1926: $1,500, 1927: $ 1,000, 1928, $1,50(L 1929, 
and  $1,000 in 1930 and 1931. Scasongood & M a yer o f  C in cinnati and vv. u . 
S lay ton  & C o . o f  T o le d o  also subm itted  bids.

C A N A D A ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
a | r f r t a  (Province of)  BOND SALE.—A n  issue o f  $3,000 ,000  514 %

gold  cou p on  (w ith privilege o f  registration)
syn d ica te  com p osed  o f  D illon , R ead  & C o ., C ontin ental & C om m ercia l
T ru st  & Savings B an k , B ly th , W itter * '07v '^ ! )0Clf  o  D enoni '$ /o o V ) 'A m es & C o . and tho D om in ion  Securities C orp ., L td . D onoin . 81,000 . 
D a te  A pril l 1922. P rincipa l and serm-ann. in t. <.A & OH P ayable in Bold 
in N ow  Y ork  or a t tho op tion  o f  the holder C anada. D uo A pril 1 1  ).>2 
T h o  issue is being o ffered  b y  the above  syndicate a t 10.1 ana  accru cu

‘ntA l'l IS T E R  ,<lS i m c o / ' C o u n t y , Out.—DEBENTURE OFFERING.—  
Sealed b ids  w ill bo received until 8 p . ni. A p ril 10 for  $40,000 cou pon  
debentures as follow s: « , nnn
$25 000 6%  high sch ool debentures. D en om . $1,000 .

15]000 6%  pub lic school debentures. D en om . SoOO.
M IN IO T A  Man.— DEBENTURE SALE.— T h o  fo llow in g  tw o

issues o f  r>h % 'debentures o ffered  on  M a rch  29 w ere sold  to  E m ery  &

^ O O o T o a d  deb'enun-os. 'A J a te  Jan. 1 1920. In t . annu ally  (Jan . 1.)

9 000 telephone debentures. D a te  !March 1 1922. In t . sem i-anil.
’ (M . & S .) . D u o M a rch  1 1942.

R O W M A N V IL L E , O n t .— DEBENTURE SALE.—  T h e  $65 ,000  6%  lo ca l 
im provem en t (street paving) debentures o ffered  on  A pril 3— V 114, p .  
14?8—-w er0° sold to W o o d , G u n d y  & C o . a t 102.60, a basis o f  a b ou t 5 .6 5 %  .

E D M O N T O N  A lta .— DEBENTURE OFFERING.— In con n ection  w ith  
i n  o fferin g  b v  the c ity  o f  long and short-term  debentures, tho M on treal 
“ G a zette”  o f  a recent date had the fo llow in g  to  say:

“ T en ders for the d isposal o f  a $2,350 ,000  issue o f  sh ort an d  long-term  
c i t v  o f  E d m on ton  debentures w ill bo received  for a part or  the w hole o f  the 
iM ue u n t iH p r B  10 T h e  debenture issue con sists  o f  $775,000 lon g -term  
debentures an d  $1 475,000 short-term  debentures. T h o  lon g -term  d e b e n 
tures are for  th irty  years, liearing interest a t tho rate o f  6% , pa ya b le  in

C anada and  the U n ited  States, w hile the short-term  debentures are for  ten 
years, bearing interest a t the rate o f  6% . . .

"T h o  30-year debentures are an issue in cou p on  form  w ith  p rov is ion  for 
reg istration  o f  p rincipa l and  are o f  the denom ination  o f  $ 1,000, interest 
p a y a b le  h a lf yea rly . M a y  1 an d  N o v . 30.

T h e  P u b lic  U tilities C om m ission  o f  the P rov in ce  have authorized the 
sale o f  $3 ,600 ,000  debentures, but o n ly  $1 ,525 ,000  have been sold  to  d a te .”

M O O S E  J A W , S a sk .— DEBENTURE SALE.— T h e  fo llow ing fou r issues 
o f  debentures o ffered  on  M arch  25 (V . 114, p . 1218) were so ld  to  E dw ard  
B row n & C o .,  L td ., o f  W innipeg a t the prices given  below:
$13,500 6M %  Brirannia Park w ater-w orks extension  debentures, so ld  at 

103.623. D u e M a y  1 1952.
12,000 6 Vi % e lectric extension debentures, so ld  a t  102.625. D u e M a y  1 

1932.
10,998 33 6%  w ater debentures, so ld  a t 99 .03 . D u e M a y  1 1932.
8,101 67 6%  sewer debentures, so ld  at 99 .03. D u e M a y  1 1932.
D ate  M a y  1 1922. In t. M . & N . T h e  n o tice  o f  th is  sale wras already 

given  in ou r issue o f  A pril 1 on  page 1458, it is g iven  again on  accou n t o f  
the a d d ition a l in form ation  received .

N O R F O L K  C O U N T Y  (P . O . S im co e ) , O n t  .— BOND SALE.— T h e  
$100 ,000  5 y2% road  bonds o ffered  on  A pril 1— V . 114, p . 1458— were so ld  
at par to  the C anadian B ank o f  C om m erce. D a te  A pril 10 1922. In t. 
annu ally (A pril 10). D u e yearly  until 1942.

O N T A R IO  (P ro v in ce  o f ).— BOND OFFERING.— P . S m ith , P rov in cia l 
T reasurer, w ill rece ive  sealed b ids  until 12 m . A pril 11 for $15,000,000 5 %  
g o ld  cou pon  (w ith privilege o f  registration ) prov in cia l bon d s. D en om . 
$1 ,000 . D ate  A pril 1 1922. P rin . and  sem i-ann . in t. (A . & O .) p ayab lo  
in go ld  co in  o f  the U nited  States at the agen cy o f  the B ank o f  M on treal 
in N . Y .  C ity  or  in gold  co in  o f  C anada a t the P rov incia l T reasurer’s o ff ic e  
in T oron to  or  at the B ank o f  M on treal in M on trea l, a t th e  op tion  o f  the 
holder. D u e A pril 1 1952. C ert, ch eck  for $150,000 requ ired . B ids 
m ust bo m ade for the entire issue. T h e  paym ent for  bonds and  d e livery  
th ereof is to  be m ade at the agen cy o f  the B ank o f  M on trea l, N ew  \ o rk  
in New' Y ork  fu n ds , as to  $3,000 ,000  on  or  before 12 m . A pril 12: as to 
$8 000 000 on  or  before 12 m . A pril 21, and  as to  the balance ($4,000,000) 
on  o r  before 12 m . M a y  25. Interim  b on d s  to tho am ou nt o f  $3,000 ,000  
w ill bo rea d y  for d elivery  at the a gen cy  o f  tho B ank o f  M diU real in  N ew  
Y ork  b y  12 m . A pril 12 and  interim  bonds for  the balance ($12 ,000 ,000) 
w ill bo ready for delivery  at tho sam e p lace b y  12 m . A pril 18. Interim  
bonds w ill bo exchanged for  d e fin itives  on  com p letion  b y  the engravers. 
Soven m illion  dollars o f  this loan  are to  bo used for refu nding purposes and  
tho balance for capita l expenditures for  h y d ro  and  oth er purposes.

S T A M F O R D  T O W N S H IP  (P . O . N ia g a ra  F a lls ) , O n t .— DEBENTURE 
OFFERING — T  R  Stokes, T reasurer-C lerk , will receive sealed b ids  until 
12 m . to -d a y  (A pril 8) for $50,000 5 hous i ng debentures guaranteed 
b y  the P rov in ce  o f  O ntario. D u o from  1923 to  1942 incl.

V E R D U N , Q u e .—DEBENTURE SALE.— T h e  follow ing 6 %  debentures 
o ffered  on  A pril 13— V . 114, p . 1336— were sold  to  N esb itt, T h om son  & 
C o ., L td ., o f  M on treal at 104.713, a basis o f  a bou t 5 .6 0 % :
$100 000 B v -L a w  N o . 179 debentures. D en om . $500. D ue M a y  1 1941. 

26 500 B y -L a w  N o . 180 debentures. D en om . $500. D uo M a y  1 1941. 
50 000 B y -L a w  N o . 181 debentures. D en om . $1,000. D u e N o v . 1 1941.

N EW  LOANS

W e  s p e c i a l i z e  i n

City of Philadelphia
3 s
3 V 2 s

4 s

4 V 4 s

4 V 2 s

5 s

5 V 4 3
5 V 2 s

Biddle & Henry
104 South Fifth  Street 

Philadelphia
Private Wire to New York 

Call Canal 8437

B A L L A R D  &  C O M P A N Y

Members New York Stock Exchange

H A R T F O R D

C o n n e c t i c u t  S e c u r i t i e s

M U N ICIPAL BONDS
U nderw riting and distributing entire issues of 

C ity . C ou n ty , S chool D istrict and R oad  District 
B on ds o f  T exas. D oalers ' inquiries and offerings 
so lic ited . .C ircu lars  on  requ est.

HAROLD G. WISE
&

H OU STON  COMPANY TEXAS
E stablished 1915

United Staten and Canadian  
M unicipal Bonds

V  WADDELL
Ground Floor Singer Building 

89 Liberty S tr e e t  N ew  Y o r k
T eleph on e C ortlan d t 3183

N EW  LOANS

$ 6 , 0 0 0 , 0 0 0

STATE OF ILLINOIS
4 % HIGHW AY BOND SALE

Bids will bo received by the Department of Public Works and Buildings, at 
its office in tho State House, Springfield, Illinois, at 10:30 A . _M. (Standard 
Time) T H U R S D A Y , APRIL 13, 1922 for $6,000,000 S I A L L  OF ILLIN O IS  
State Highway 4 %  bonds, to be dated M ay 1, 1922; duo SoOO,000 annually M ay 1, 
1929 to 1940, inclusive. Interest at the rate of 4 %  per annum, payable annually 
M ay 1 of each year. Both principal and interest to be made payable at the office 
of tho Slate Treasurer, Springfield, Illinois, and in Chicago and New York. Cou
pon bonds in denomination of $1,000, registrable as to principal or exchangeable 
for fully registered bonds. Bonds are to be sold on open competitive bidding, 
as required by lhw, subject to the approval of tho Department of l’ inane©, but 
written bids may be filed with the Department. Bidders must furnish a certified 
check payable to the order of the Treasurer of the State of Illinois in the amount 
of 2 %  of tho par valuo of tho bonds bid for, as guarantee of good faith; this amount 
to be forfeited to the State bv the successful bidder should lie fail to carry out the 
provisions of his bid. All written bids to be addressed to the Department of 
Public Works and Buildings, Springfield, Illinois, and marked “ Bid for Highway 
Bonds.” The right is reserved to reject any and all bids.
Assessed valuation as fixed by the State Tax Commission,

1921 _ ____________________________________________$8,403,631,484.00
Assessed valuation equalized for purposes of taxation,

jg 2i _ ________________________________________  4,201,815,742.00
Bonded debt, including this issue-----------------------------------------  11,017,500.00

Population, 1920 census----------------------------------6,485,280
CO RNELIUS R. M ILLER, Director,

Dept. Public Works & Buildings,
State of Illinois.

Springfield, Illinois, March 30, 1922.

G o v e r n m e n t ,  M u n i c i p a l ,  R a i l r o a d  

P u b l i c  U t i l i t y  I n d u s t r i a l

In v e s t m e n t  Bo n d s

A .  B .  L e a c h  &  C o . ,  I n c .

Investment Securities
62 Cedar S t ., New York 105 So. La Salle S t., Chicago

P hiladelph ia
S cra n ton

B oston
H a rtford

Cleveland
P ittsb u rgh

D etroit 
St. Louis

M inneapolis
M ilwaukee
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D o e s  T h i s  M e e t  Y O U R  N e e d s ?

/K TRU ST COM PANY of moderate size, 
but with capital ample for security and 

an efficient organization of trained officers and 
clerks, ready to give personal attention to your 
business problems, whether small or large.

A  Trust Company which makes a specialty 
of Personal Accounts and Personal Trusts—  
with a successful record of more than ninety 
years in this specialized business.

I '

,1
Sfetn f o r k  S lifp  U nm uratur m ib  

M  ch i'ioT en  s f  © r u s t  GLimtpmtu
w 2\  o  AN0 /A t f

E D W I N  G. M E R R I L L , President 
52 W A L L  S T . N E W  Y O R K

Hollandsche Bank voor Zuid-Amerika

.̂ financial

T HE GIRARD Trust 
Company offers to 

banks, bankers and in
dividuals the services of 
its Real Estate Depart
ment for the care and 
examination of proper
ties in Philadelphia and 
vicinity.

This Department eom- 
binea every advantage of a 
real estate ageney with the 
added security of a trurt 
company.

GIRARD
TRUST COMPANY

( B a n c o  H o l a n d e s  d e  l a  A m e r i c a  d e l  S u d )  

( B a n c o  H o l l a n d e z  d a  A m e r i c a  d o  S u l )

A M S T E R D A M  H A M B U R G

B U E N O S  A Y R E S

R I O  D E  J A N E I R O  S A N T O S  S A O  P A U L O

S A N T I A G O  D E  C H I L E  V A L P A R A I S O

C a p i t a l  A u t h o r i z e d -----------------------------------------------------------------F I . 5 0 , 0 8 0 , 0 0 0

C a p i t a l  P a i d  u p  a n d  R e s e r v e s ________________________F 1 . 3 0 , 0 8 0 , 0 0 0

Advances on documentary bills 
Bills negotiated and collected 

Foreign Exchange 
Commercial Information 
Mail and cable transfers 

Letters of credit

G r a n t s  F a c i l i t i e s  f o r  e n t e r i n g  i n t o  b u s i n e s s  
r e l a t i o n s  i n  A R G E N T I N A ,  B R A Z I L  a n d  C H I L E .

C o r r e s p o n d e n t s  A l l  O v e r  t h e  W o r l d

More thanUialfjJa century of|intimat© association with the business 
and financial affairs of tho great industrial Pittsburgh District 
gives tho service of the Mellon National Bank an unusual character 
and valuo.

W ermaintain a carefully organized department for tho service of 
out-of-town banks, corporations and individuals. Your corres
pondence is invited.

MELLON NATIONAL BANK
P I T T S B U R G H ,  P A .

C a p i t a l  a n d  S u r p l u s  $ 1 2 ,0 0 0 ,0 0 0

Argentine and Uruguay 
Exchange Nearer Par

The appreciation in tho valuo of 
pesos in terms of American dollars 
facilitates tho soiling of American 
goods in Argentina and Uruguay.

BRANCHES IN A RG EN TIN A  
B uenos Aires R osario
M endoza San R afael
Bahia B lanca  Trelew
San Ju lian  P uerto  D escado
R io  G allegos Santa Cruz

C om odorn R lvadavia 
BRAN CH  IN U RU GUAY 

M ontevideo
Hoad Office, London

Now Y ork  A gency , 40 Broadw ay

H. M. CHANCE &, CO.
M ining E ngineers and  Geologists

COAL AMD MINERAL PROPERTIES 
Examined, Managed, Appraised 

Drexel B u ild in g  PH ILADELPH IA
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